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FORWARD-LOOKING
STATEMENT

In this Annual Report, the forward-looking information if any, is for enabling investors to comprehend our prospects
and take informed investment decisions. This report and other statements - written and oral - that we periodically
make, contain forward-looking statements that set out anticipated results based on the management’s plans and
assumptions. We have tried, wherever possible to identify such statements by using words such as ‘anticipates’,
‘estimates’, ‘expects’, ‘projects’, ‘intends’, ‘plans’, ‘believes’, and words of similar substance in connection with any
discussion of future performance.

We cannot guarantee that these forward-looking statements will be realized, although we believe we have been
prudent in assumptions. The achievement of results is subject to risks, uncertainties and even inaccuracies in our
assumptions. Should known or unknown risks or our uncertainties materialize, or should underlying assumptions

prove inaccurate, actual results could vary materially from those anticipated, estimated or projected.

We undertake no obligation to publicly update any forward-looking statements, arising as a result of new information,
future events or otherwise.
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CHAIRMAN &
MANAGING DIRECTOR’S

MESSAGE

Dear Shareholders,
| present the 48th Annual Report of your Company for the financial year 2022-2023.

TIL suffered yet another difficult year marked by multiple challenges. While having a strong order
book for cranes, reachstackers and defence equipment, the production bottlenecks, delivery delays,
abysmal supply chain issues, intense pressure on cash flow and crunched resources formed a vicious
cycle. This in turn took a heavy toll on the overall performance. That said, it was also another year
that saw the sheer resilience of team TIL in navigating the continuing adversities - instilling anew
my pride in team TIL. The support and confidence demonstrated by the management, staff and
workers were exemplary and what case histories are written about.

The Management Discussion & Analysis (MDA) section of the Annual Report has detailed out the issues and challenges that
affected your Company’s business performance. The financial statements and notes to accounts sections in the Annual Report
also provide the detailed analysis. Notably, in spite of the negative performance, cash flow challenges, production and delivery
impediments, TIL still remains the preferred choice of customers. This was further reinforced by fresh orders in the year under
review and the total order book as on 31st March 2023 stood at ¥ 233.70 Crs. In the day and age when loyalty most often
is unpredictable, the consistent trust and goodwill of our customers are cherished assets for which we are truly grateful. The
customers are eagerly awaiting a speedy solution to the current situation, as evident from the growing order backlogs.

In order to mitigate the stressed situation, revive the business operations and ensure financial stability, your Company decided
to induct a strategic investor with the purpose to infuse funds and to take over the management of the Company. This decision
also stems from the fact that after me there is no successor to continue your Company’s business operations.

It was announced in the EGM dated 23rd December 2022, that Indocrest Defence Solutions Private Limited, a part of Gainwell
Group has been identified as the strategic investor. It has the right synergy with TIL's current product line, possesses domain
expertise in selling and servicing infra equipment and has the best sectoral and customer fit. | am optimistic that the strategic
measure will herald positive tidings and offer substantial opportunities for the revival of your Company. The new investor
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Gainwell Group had earlier acquired the Caterpillar dealership back in 2016 and has been running the business commendably.
They have retained most of the current employees having rich experience and expertise. In other words, the new investor will
hit the ground running.

Looking at the macro environment, India shines on as beacon of optimism, amidst uncertain global growth outlook. The whole
world today is bullish about our nation and its indomitable spirit. It is extremely encouraging to see that the Government's
focus on creating infrastructure driven growth is gaining momentum. The National Infrastructure Pipeline (NIP), PM Gati Shakti,
National Master Plan, Public Private Partnerships and Atmanirbhar initiatives are laudable measures that have significantly
accelerated infrastructure development, driving the country to higher growth trajectory.

The Construction Equipment (CE) sector too is showing an
upward trend with the ongoing and upcoming project pipeline. “ In the day and age when loyalty
The Government has undertaken a slew of measures to give

a fillip to the road sector growth, removing pre-construction
bottlenecks and expediting project execution. The Centre has
already targeted an increase in highway construction in the customers are cherished assets for
current fiscal and the National Highways Authority has planned which we are truly grateful.

to award 6,000 km in 2023-24 under HAM and EPC modes.

There is also a strong focus on leveraging the full potential of

the port sector. The Sagarmala project, Maritime India Vision 2030 are playing key roles in developing port infrastructure. This
in turn is expected to strongly position your Company to capitalize on the opportunities in the Infra, CE and Port sectors.

most often is unpredictable, the
consistent trust and goodwill of our

Defence having a crucial national significance is another potential area for your Company. The Government’s efforts to reducing
import dependency, encouraging self-reliance are very positive signals on the defence front. Your Company is proud to have
been associated with Indian defence since several decades - emerging as a preferred choice of our nation’s defence sector. As
outlined in the MDA, the defence orders received by your Company is more than 50% of the total order book and TIL continues
to put laser focus on leveraging the defence opportunities.

Going forward, TIL with the new investor in place will be strongly positioned to continue its 79 years of legacy, ensuring revival
in the business performance and expansion that will benefit all stakeholders.The induction of Gainwell will also make sure that
TIL remains a trusted and preferred partner in the domestic and global infrastructure landscape.

On behalf of the Company, | extend my gratitude to the Directors of the Board for their guidance and encouragement. |
also take this opportunity to express my gratitude to all our customers, employees, bankers and suppliers for their enduring
support. And finally yet importantly, | extend my sincere appreciation to all our shareholders for their continued support and
trust reposed in us.

Warm Regards,

Sumit Mazumder
Chairman & Managing Director
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TIL LIMITED

DIRECTORS' REPORT
TO THE SHAREHOLDERS

Your Directors present the 48th Annual Report together with the Audited Financial Statements for the year ended 31st March
2023 as under:

R®inCrs.)

For the year For the year

ended 31.03.2023 | ended 31.03.2022

Revenue from Operations 43.83 64.99
Other Income 10.86 24.27
Total Revenue 54.69 89.26
Profit/(Loss) before Depreciation, Interest & Tax (PBDIT) (46.9) (357.36)
Depreciation & Amortization 8.95 9.95
Interest 36.24 36.16
Profit/(Loss) Before Exceptional Items and Tax (92.09) (143.94)
Exceptional Items -- (259.53)
Profit/(Loss) Before Tax (92.09) (403.47)
Tax Provision (3.81) 13.01
Profit/(Loss) After Tax (88.28) (416.48)
Other Comprehensive Income/(Expenditure) for the year (0.73) (0.51)
Total Comprehensive Income/(Expenditure) for the year (89.01) (416.99)

On a standalone basis, the turnover of the Company, including income from operations (gross) and other income for the year
under review stood at ¥ 54.69 Crs. vis-a-vis T 89.26 Crs. in the previous year. Operating loss of the Company for the year under
review was ¥ 92.09 Crs. as compared to an operating loss of ¥ 143.94 Crs.in the previous year. The Company booked loss
(after tax) of ¥ 88.28 Crs. during the year under review against loss ¥ 416.48 Crs. during the previous year which also included
an exceptional loss of ¥ 259.53 Crs.

The consolidated turnover of your Company’s Group including income from operations (gross) and other income during the
year ended 31st March 2023 stood at ¥ 50.53 Crs. compared to X 77.13 Crs. in the previous year. The Group incurred a loss of
%94.72 Crs. during the year under review as compared to a loss of ¥ 158.63 Crs. in the previous year. The overall loss before
tax during the year under review was I 94.72 Crs. against a loss of ¥ 418.16 Crs. in the previous year.

In spite of the distressed financial results during the year under review, the Company continues to have a healthy order book
position as on 31st March 2023 amounting to ¥ 207.80 Crs. for supply of equipment to the Defence Sector as well as to Private
Enterprises and ¥ 25.90 Crs. towards supply of spares and provision of customer support services.



OVERVIEW | STATUTORY REPORTS | FINANCIALS

The Foreign Subsidiary viz., TIL Overseas Pte. Ltd., Singapore had a revenue of ¥ 0.10 Cr. during the year under review as
compared to previous year's revenue of T 2.74 Crs. It registered a loss of ¥ 5 Crs. after tax during the year under review
compared to a profit of ¥ 0.15 Cr. after tax in the previous year.

After adjusting loss for the current year, the reserves & surplus (excluding revaluation reserves) of the Company has decreased
from % (213.09) Crs. to X (302.10) Crs. and the shareholders’ fund decreased from ¥ (203.06) Crs. to ¥ (292.07) Crs. as at
31st March 2023 respectively.

In accordance with the provisions of the Companies Act, 2013, Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and applicable Indian Accounting
Standards, the Audited Consolidated Financial Statements of the Company for the Financial Year 2022-23, together with the
Auditors’ Report, form part of this Annual Report. The Consolidated Financial Statements have been prepared on the basis of
Audited Financial Statements of the Company and its Subsidiary Company as approved by their respective Board of Directors.

Pursuant to Section 129(3) of the Companies Act, 2013, a statement in the prescribed Form AOC-1 containing the salient
features of the Financial Statements of the Company’s Subsidiary is also provided in this Annual Report.

The accounts of the Company’s Subsidiary are also uploaded on the website of the Company, www.tilindia.in.

As the Company had no profits during the financial year ended 31st March 2023, the Board does not recommend payment
of any Dividend.

During the year under review, the lenders have continued to extend ‘Holding on Operations' to the Company through the
"Trust & Retention Account’ being operated with the Lead Bank of the Consortium viz., Bank of India ('BOI). The Company had
been in discussion with the lenders for fund raising through an Investor and also for resolution of debts.

In November, 2022, the Company had received a proposal from Indocrest Defence Solutions Private Limited (“Investor”),
a private limited company and having its registered office at 802, 8th Floor, Kailash Building 26, Kasturba Gandhi Marg,
New Delhi 110001, India, for infusion of capital in the Company to meet its business requirement and for restructuring the
obligations of the Company under the Facilities in accordance with the Reserve Bank of India (Prudential Framework for
Resolution of Stressed Assets) Directions, 2019 issued by the Reserve Bank of India (RBI) vide its circular dated 7th June 2019.

Accordingly, the Board of Directors at its meeting held on 26th November 2022 approved (i) execution of an Investment
Agreement by the Company with the Investor and the Promoters of the Company and (ii) issue/allotment of equity shares to the
Investor under Regulation 164A of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (“Regulation”) subject to necessary approval from the Shareholders and other Regulatory Authorities.

The Company, on 28th November 2022, had submitted a Resolution Plan with the Lenders in accordance with the aforesaid RBI
Circular under the Reserve Bank of India (Prudential Framework for Resolution of Stressed Assets) Directions, 2019. Approval of
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the Shareholders for issue and allotment of 7,496,592 equity shares of face value of ¥ 10/- each at a price of ¥ 92.40 (Rupees
Ninety Two and Forty Paisa) per share as determined under the aforesaid Regulation for cash consideration to the Investor
aggregating to amount up to ¥ 692,685,101 (Rupees Sixty Nine Crore Twenty Six Lakh Eighty Five Thousand One Hundred One)
by way of preferential allotment on a private placement basis has been received on 23rd December 2022. The Resolution Plan
is under discussion with the Lenders of the Company.

As reported earlier, BOI had filed an application under Section 7 of the Insolvency and Bankruptcy Code, 2016 before the
National Company Law Tribunal on 28th September 2022 and the same is pending for admission.

As a result of booking of losses during the year under review, the net worth of the Company continues to be negative.
However, considering the feasibility and effectiveness of certain planned actions including proposed investment and proposed
resolution plan and considering the sales orders in hand, the Company is of the opinion that the material uncertainties are
expected to be mitigated and hence the Standalone Financial Results have been prepared on a going concern basis.

The paid up equity share capital of the Company as on 31st March 2023 was ¥ 100,302,650/- divided into 10,030,265 equity
shares of face value of ¥ 10/- each. The Company has neither issued any class of shares nor was there any buy-back of shares
during the year under review. Further, the Company does not have any stock option scheme for its employees.

The Company has not transferred any amount to the General Reserve during the financial year ended 31st March 2023.

During the year under review, the Company has not accepted any deposits from the public within the ambit of Section 73 of
the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014 and there is no outstanding deposit as on
31st March 2023.

As on 31st March 2023, the Board of Directors of the Company consisted of the following Members:

NAME OF DIRECTORS DESIGNATION DIN

MR. SUMIT MAZUMDER Chairman & Managing Director 00116654
MRS. MANJU MAZUMDER Non-Executive Director 00743164
MR. SUBIR BHATTACHARYYA Non-Executive Independent Director 09711826
MR. TULSI DAS BANERJEE Non-Executive Independent Director 03573211

During the year Mr. R. L. Gaggar and Mr. G. Swarup had resigned as Independent Directors which was noted by the Board on
13th September 2022. LIC of India withdrew the nomination of its nominee namely, Mr. D. K. Banerjee from the Board of the
Company and the same was also noted on 13th September 2022.

The Board has appointed Mr. Subir Bhattacharyya (DIN 09711826) and Mr. Tulsi Das Banerjee (DIN 03573211) as the Independent
Directors of the Company with effect from 13th September 2022.

As per Regulation 17(1) of SEBI Listing Regulations, the Board of Directors of the top 2,000 listed entities (which includes
your Company) should consist of not less than 6 (six) Directors. However, with the resignation of Independent and Nominee
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Directors as aforesaid during the year, the composition of the Board reduced to four Directors as on 31st March 2023. The
shortfall in Directors has since been regularized by inducting the following Independent Directors on the Board of the Company
with effect from 18th May 2023:

1. Mr. Shamik Dasgupta (DIN 01127296)

2. Mr. Debasis Bhattacharya (DIN 00561865)

As per the Articles of Association of the Company, Mr. Sumit Mazumder retires by rotation at the ensuing Annual General
Meeting and being eligible, offers himself for re-appointment. The Board recommends his re-appointment.

Mrs. Manju Mazumder, Non Executive Director of the Company shall be attaining the age of 75 years in October, 2023. In view
of the same and pursuant to Regulation 17(1A) of SEBI Listing Regulations, a special resolution is required to be passed at the
forthcoming Annual General Meeting to continue her Directorship.

Necessary information pursuant to the SEBI Listing Regulations in respect of Directors’ appointment, re-appointment, etc. at
the forthcoming Annual General Meeting are given in the Annexure to the Notice convening the Annual General Meeting and
have also been disclosed under the Corporate Governance Report forming a part of this Report.

In terms of the disclosure received from the Directors, none of them are disqualified from being appointed as Directors under
Section 164(2) of the Companies Act, 2013.

The term of Mr. Sekhar Bhattacharjee as the Company Secretary has been extended by six months from 1st April 2023 to
30th September 2023. Ms. Bipasha Banerjea has resigned as the Chief Financial Officer of the Company on 26th May 2023
which shall be effective from 31st May 2023.

Presently, the Key Managerial Personnel of the Company are as under:

1. Mr. Sumit Mazumder, Chairman and Managing Director;

2. Mr. Sekhar Bhattacharjee, Vice President - Company Secretary & Compliance Officer; and
3. Ms. Bipasha Banerjea, Chief Financial Officer (upto 30th May 2023)

The Board of Directors meets at regular intervals to discuss and decide on Company/business policy and strategy apart from
other items of business. The Board and Committee Meetings are pre-scheduled and a tentative annual calendar of the
Board and Committee Meetings is circulated to the Directors well in advance to help them plan their schedule and to ensure
meaningful participation at the meetings.

During the year under review six (6) Board Meetings were convened and held, the details of which are given in the Corporate
Governance Report. However, there has been delays in holding Board Meetings within a gap of 120 days as prescribed under
Regulation 17(2) of SEBI Listing Regulations for the first and second quarters due to initiation of a management audit at the
behest of a Promoter in April, 2022.

Pursuant to various requirements under the Companies Act, 2013 and the SEBI Listing Regulations, the Board of Directors
has constituted various committees namely Audit Committee, Nomination and Remuneration Committee, Stakeholders
Relationship Committee, Corporate Social Responsibility Committee and Management Committee.
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The details of composition, meetings held during the financial year 2022-23, terms of reference, etc., pertaining to said
committees are mentioned in the Corporate Governance Report.

SEPARATE MEETING OF INDEPENDENT DIRECTORS

Details of the separate meetings of the Independent Directors held in terms of Schedule IV to the Companies Act, 2013 and
Regulation 25(3) of the SEBI Listing Regulations are given in the Corporate Governance Report.

COMPLIANCE OF SECRETARIAL STANDARDS ON BOARD AND GENERAL MEETINGS

During the year under review, the Company has duly complied with the applicable provisions of the Secretarial Standards on
Meetings of the Board of Directors (SS-1) issued by The Institute of Company Secretaries of India (ICSI) except that there has
been delays in holding Board Meetings within a gap of 120 days for the first and second quarters of the year under review due
to initiation of a management audit at the behest of a Promoter in April, 2022. However, the Company has duly complied with
the applicable provisions of the Secretarial Standards on General Meetings (S5-2).

BOARD EVALUATION

The Nomination and Remuneration Committee and the Board of Directors have reviewed the evaluation of performance of
the Board as a whole, various Board Committees and also of the individual Directors. The manner in which the evaluation had
been carried out is disclosed in the Corporate Governance Report attached to this Report.

STATE OF AFFAIRS OF THE COMPANY

The state of affairs of the Company together with SWOT analysis has been given in the Management Discussion & Analysis
section which forms a part of this Report.

DIRECTORS' RESPONSIBILITY STATEMENT

In compliance with the provisions of Section134(3)(c) read with Section 134(5) of the Companies Act, 2013 and the provisions
of the SEBI Listing Regulations, the Directors of the Board state that:

i. in the preparation of the annual accounts for the year ended 31st March 2023, the applicable accounting standards have
been followed along with proper explanation relating to material departures, if any;

ii. the Directors have selected such accounting policies and applied them consistently and made judgments and estimates
that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company at the end of the
financial year and of the profits of the Company for that period;

iii. the Directors have taken proper and sufficient care for the maintenance of adequate accounting records in accordance with
the provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and detecting
fraud and other irregularities;

iv. the Directors have prepared the annual accounts on a going concern basis;

v. the Directors have laid down internal financial controls to be followed by the Company and that such internal financial
controls are adequate and are operating effectively; and

vi. the Directors have devised proper systems to ensure compliance with the provisions of all applicable laws and that such
systems are adequate and operating effectively.
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DECLARATION BY INDEPENDENT DIRECTORS

Independent Directors on the Board have given declarations that they meet the criteria of independence as laid down under
Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI Listing Regulations and they also comply with
Rule 6(1) and (2) of the Companies (Appointment and Qualification of Directors) Rules, 2014, as amended. In the opinion of
the Board, they fulfill the conditions of independence as specified in the Companies Act, 2013 and the SEBI Listing Regulations
and are independent of the management.

INTERNAL FINANCIAL CONTROLS

Your Company has adequate internal financial control mechanisms commensurate with its size and scale of operations,
procedures and policies ensuring orderly and efficient conduct of its business, including adherence to the Company’s policies,
safeguarding of its assets, prevention and detection of frauds and errors, accuracy and completeness of accounting records
and timely preparation of reliable financial information. During the year under review, such controls were reviewed and no
reportable material weakness either in design or in operation were observed.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186

The Company, being in manufacturing business, does not have any policy to give loans, directly or indirectly, to any person or
to other body corporates or give any guarantee or provide any security in connection with a loan, covered under the provisions
of Section 186 of the Companies Act, 2013, to any other body corporate except for its subsidiary as and when required. The
Company also did not make any investment in securities of any other body corporate during the year under review.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All related party transactions which were entered during the financial year were in the ordinary course of business and on arm’s
length basis. There were no materially significant related party transactions entered into by the Company with its Promoters,
Directors, Key Managerial Personnel or other persons which may have a potential conflict with the interest of the Company.

All related party transactions were placed before the Audit Committee for review and approval. Prior omnibus approval was
also obtained from the Audit Committee for related party transactions which are of repetitive nature and which can be
foreseen and accordingly the required disclosures are made to the Audit Committee on quarterly basis in terms of the omnibus
approval of the Audit Committee.

The Policy on Related Party Transactions as approved by the Audit Committee and the Board of Directors are available on the
Company's website under the following weblink:

https://www.tilindia.in/investor-relations/related-party-transaction-policy

The details of the related party transactions are set out in the notes to the financial statements.

MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITIONS
BETWEEN END OF THE FINANCIAL YEAR AND DATE OF THIS REPORT

Details of material changes and commitments affecting financial positions of the Company between end of the financial
year and the date of this Report have been disclosed under this Report and also under the notes on accounts to the financial
statements.
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Due to initiation of a management audit at the behest of a Promoter in April, 2022 there were delays in declaration of financial
results for the fourth quarter and financial year ended 31st March 2022 as well as for the first and second quarter results of the
financial year under review as stipulated under the SEBI Listing Regulations. The Stock Exchanges have imposed certain fines on
the Company under the SEBI Listing Regulations for delays in declaring quarterly results, inadequate Board composition during
the year, etc. The Company has applied to the Stock Exchanges requesting for waiver of fines.

Consequent to the delay in declaring the annual financial results by the Company for the year ended 31st March 2022, the
Company was unable to convene the 47th Annual General Meeting ('"AGM’) within the time stipulated under the Companies
Act, 2013. Accordingly, the Company applied before the Registrar of Companies/Ministry of Corporate Affairs seeking
extension of time for holding the AGM which was granted vide letter dated 21st September 2022 for holding the AGM within
30th December 2022. The AGM was held on 21st December 2022.

Further, in terms of the provisions of Schedule V(C) of the SEBI Listing Regulations, a detailed report on the Corporate
Governance attached as Annexure |, together with a Certificate for the year ended 31st March 2023 issued by Messrs. Singhi
& Co. (FRN 302049E), Chartered Accountants, Kolkata, the Statutory Auditors of the Company, confirming compliance with
the requirements of the Corporate Governance as specified in SEBI Listing Regulations attached as Annexure Il forms part of
this Annual Report.

In terms of provisions of Section 177 of the Companies Act, 2013 and the Rules framed thereunder read with Regulation 22 of
the SEBI Listing Regulations, your Company has in place necessary vigil mechanism through a whistle blower policy, to provide
a formal mechanism to the Directors, employees and stakeholders to report genuine concerns about unethical behavior, actual
or suspected, a fraud or violation of the Company’s Code of Conduct and other issues relating to inappropriate functioning of
the organization. The policy provides for adequate safeguards against victimization of persons who use such mechanism and
provides for direct access to the Chairperson of the Audit Committee in appropriate or exceptional cases.

The said policy is available on the website of the Company under the weblink: https:/Awww.tilindia.in/investor-relations/whistle-
blower-policy.

No Credit Rating was carried out during the year under review.

In terms of Regulation 34(2) read with Paragraph B of Schedule V of the SEBI Listing Regulations, the Management Discussion
and Analysis Report is attached as Annexure V and forms an integral part of this Annual Report.

In terms of provisions of Section 139 of the Companies Act, 2013 read with the provisions of Section 145 thereto, Messrs.
Singhi & Co. (FRN 302049E), Chartered Accountants, the Statutory Auditors of the Company have submitted their Independent
Auditors Report on Standalone and Consolidated Financial Statements of the Company for the year ended 31st March 2023
which forms part of this Annual Report.

No frauds have been reported by the Auditors under Section 143(12) of the Companies Act, 2013.
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The Board has duly examined the Statutory Auditors’ Report to the accounts and its clarifications regarding the qualified
opinions of the Statutory Auditors on the Financial Statements of the Company are given hereunder:

Standalone Financial Statements

Basis for Qualified Opinion under Independent Auditor’s Report on the Audit of the Standalone Financial
Statements

a)

We draw attention to clause (a) of the Basis for Qualified Opinion under Independent Auditors Report at Note No. 33 for
not carrying out fair valuation of interest free loans from the promoters/ promoter’s group of companies and other lenders
aggregating to ¥ 15,885 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.

The Management is of the view that loans received from the promoters/ promoter’s group of companies and other lenders
aggregating to 315,885 Lakhs is interest free as the interest has been waived by respective lenders. Accordingly, there
would be no impact on the Standalone Financial Results as the same are at Fair Value.

We draw attention to clause (b) of the Basis for Qualified Opinion under Independent Auditors Report at Note No. 34 which
states that the Company has incurred a cash loss of X 8,314 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 (NCLT) 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 TILs
Consortium Bankers on 28th November 2022, and 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 certain planned actions including proposed investment and 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 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.

The Management of the Company has been considering the feasibility and effectiveness of certain planned actions
including proposed investment and 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 going concern basis. The appropriateness of the assumption of going concern is dependent on
successful outcome of the proposed resolution plan and subsequent investment by the investor as stated.

We draw attention to clause (c) of the Basis for Qualified Opinion under Independent Auditors Report at Note No.
10.1 regarding carry forward of Minimum Alternate Tax Credit of ¥ 3,026 Lakhs as on 31st March 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 utilized within
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the stipulated period under the provisions of Income Tax Act 1961. However, we are unable to comment for utilization of
said MAT credit in absence of basis for reasonable certainty supported by convincing evidence.

The Management is of the view that the successful outcome of the proposed resolution plan and subsequent investment
by the investor shall support the execution of orders in hand; enabling the Company to generate sufficient future taxable
profits. Therefore the Management believes that the unused tax credits can be utilized against such future taxable profits
within the stipulated period under the provisions of Income Tax Act 1961.

We draw attention to clause (d) of the Basis for Qualified Opinion under Independent Auditors Report at Note No.
12.5 regarding Stock in Transit which includes materials valuing ¥ 3,248 Lakhs lying in Bonded Warehouse/at Port
as on 31st March 2023 which also includes ¥ 3,234 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 was 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 is required in this regard.

The Management has responded that Stock in Transit could not be released due to non-payment of custom duty, other
charges, etc. This situation has arisen due to pandemic induced acute liquidity constraint. However, the Management
does not expect any material loss on account of any obsolescence in these stocks due to passage of time and no provision
is considered necessary.

We draw attention to clause (e) of the Basis for Qualified Opinion under Independent Auditors Report at Note No. 35
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 ¥ 928.90 Lakhs and X 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 6th 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
¥ 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 provisions
under Sec 107 of the CGST Act. In view of this, no provision is considered necessary by the Management.

The Management has responded that reply to intimations received from GST authorities 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 6th April 2023, pursuant to
which certain clarifications were submitted by the Company on 17" 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., on 8th May 2023, an Order was issued
by the GST authorities for tax, interest, and penalty adding to ¥ 958.97 Lakhs for FY 2019-20. The Management of 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.
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f)  We draw attention to clause (f) of the Basis for Qualified Opinion under Independent Auditors Report wherein Trade
receivables, Advances to Suppliers, Trade Payable and Advances from customers amounting to ¥ 3,019 Lakhs, ¥ 1,050
Lakhs, X 12,542 Lakhs and ¥ 3,494 Lakhs respectively were outstanding as on 31st March 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 ¥ 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 31st March 2023 and related impact on these Standalone Financial Results.

The Management is of the view that the outstanding balances of Trade receivables, Advances to Suppliers, Trade Payable
and Advances from customers amounting to ¥ 3,019 Lakhs, ¥ 1,050 Lakhs, ¥ 12,542 Lakhs and ¥ 3,494 Lakhs respectively
as on the Balance Sheet date are correctly recorded by the Company. Trade Payable consists of supplier’s liability, employee
related liability, and provisions for expenses, etc. Balance confirmation from the respective parties are awaited. Further, the
Management is also expecting recovery of the outstanding trade receivables and advances to suppliers as stated above.
Further, the loans from body corporates for which confirmations have not been received are correct.

Consolidated Financial Statements

All the qualifications on Consolidated Financial Statements appearing at Clauses (a) to (f) under ‘basis for qualified opinion’
under Independent Auditors Report are similar to that of the qualifications under Standalone Financial Statements and have
been explained in detail in the foregoing paragraphs under ‘Standalone Financial Statements'.

The Board is of the opinion that the details provided in the foregoing paragraphs are self-explanatory and do not call for further
information.

In terms of the provisions of Section 204(1) of the Companies Act, 2013 read with the SEBI Listing Regulations, the Secretarial
Audit Report, the Secretarial Compliance Report and the Non-Disqualification Certificate of Directors issued by the Secretarial
Auditors, Messrs. T. Chatterjee & Associates, Practicing Company Secretaries (FRN: P2007WB067100) for the financial year
2022-23 are annexed as Annexure lll and forms part of this Report. Observations and qualifications of the Secretarial Auditor
have been disclosed in their Reports.

The Board of Directors, on recommendation of the Audit Committee, has re-appointed Messrs. T. Chatterjee and Associates,
Practicing Company Secretaries as the Secretarial Auditors of the Company for the financial year 2023-24. The Company has
received consent from the Secretarial Auditors relating to the said re-appointment.

The Cost Auditors, Messrs. D. Radhakrishnan & Co., Cost Accountants (FRN: 000018) have submitted the Cost Audit Report
within the time limit prescribed under the Companies Act, 2013 and the Rules made thereunder.

Pursuant to Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules, 2014, as
amended, the Board of Directors, on recommendation of the Audit Committee, has re-appointed Messrs. D. Radhakrishnan &
Co., Cost Accountants, to conduct the cost audit relating to products manufactured by the Company falling under the applicable
Tariff heading, for the financial year 2023-24 at a remuneration of ¥ 120,000/- (Rupees One Lakh Twenty Thousand only) per
annum, subject to ratification by the Shareholders at the 48th Annual General Meeting. A resolution seeking ratification of the
remuneration payable to Cost Auditors form part of the Notice convening the 48th Annual General Meeting. The Company has
received consent from Messrs. D. Radhakrishnan & Co. for their re-appointment.
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PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION,
FOREIGN EXCHANGE EARNINGS AND OUTGO

In compliance with the provisions of Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies
(Accounts) Rules, 2014, the particulars of Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and
Outgo in the prescribed format is attached as Annexure VI and forms a part of this Annual Report.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS
OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND
COMPANY'S OPERATIONS IN FUTURE

There were no significant material orders passed by the regulators/courts/tribunals which is likely to impact the going concern
status of the Company and its future operations. However, Shareholders’ attention are drawn to the notes on accounts to the
financial statements including contingent liabilities and commitments.

HUMAN RESOURCE

Due to subdued business performance during the year, recruitment was absolute minimum and only for critical positions.
However, technical trainings were imparted to customers through digital and online modules. The Company also carried out
troubleshooting for maximizing machine life, optimizing productivity and ensuring maximum return on customers’ investment.

As on 31st March 2023, the employee strength of your Company stood at 653.

PARTICULARS OF EMPLOYEES

The particulars of employees as required under Section 197 of the Companies Act, 2013 read with the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, as amended, are attached as Annexure VIl and forms part
of this Report.

However, the Report and Financial Statements are being sent to all Shareholders of the Company excluding the information on
employees’ particulars as per Rule 5 of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as
amended, and are available for inspection by the Shareholders at the registered office of the Company during business hours
on working days of the Company upto the date of the ensuing 48th Annual General Meeting. Any Shareholder interested in
obtaining a copy of the said information may write to the Company at its Registered Office.

CONFIRMATION OF COMPLIANCE ON PREVENTION OF SEXUAL HARASSMENT AT
WORKPLACE

Your Company is committed to provide a safe and secure environment to its women employees across its functions and has
in place a Policy on “Prevention, Prohibition & Redressal of Sexual Harassment at Workplace” and also an Internal Complaints
Committee (ICC) as envisaged under the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 and Rules made thereunder.

During the year under review, no complaints relating to sexual harassment were reported either with the ICC or with the
Company.
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Pursuant to the provisions of Section 134(3)(a) and Section 92(3) of the Companies Act, 2013, the draft Annual Return of
the Company for the Financial Year 31st March 2023 is uploaded on the website of the Company and can be accessed at
https://www.tilindia.in/investor-relations/annual-return/.

All Directors and senior management personnel have affirmed compliance with the code of conduct of the Company. A
declaration to that effect signed by the Chairman and Managing Director as stipulated under Regulation 34(3) read with
Part D of Schedule V to the SEBI Listing Regulations, for the year ended 31st March 2023 is attached as Annexure VIII and
forms a part of this Report.

The following Annexures referred to in this Report and other information which are required to be disclosed are attached
herewith and forms part of this Report:

ANNEXURE | PARTICULARS

I Report on Corporate Governance
Il Auditor's Certificate on Corporate Governance
I Secretarial Audit Report, Secretarial Compliance Report and Certificate of Non-Disqualification of Directors

\Y% Annual Report on Corporate Social Responsibility (CSR) activities
V Management Discussion and Analysis Report
Vi Prescribed Particulars on Conservation of Energy, Foreign Exchange earnings and outgo, etc.
VI Particulars of Employees
Managing Director's Certificate under Regulation 34(3) read with Paragraph D of Schedule V of SEBI
VIl (Listing Obligations and Disclosure Requirements) Regulations, 2015 relating to compliance with the
Code of Conduct.

Your Directors wish to convey their deep appreciation to all the employees, customers, vendors, bankers, regulators, investors
and all other stakeholders for their sincere co-operation, support and dedicated services towards the performance of the
Company. Your Directors also thank the Government of India, State Governments and the concerned Government Departments
for extending their support and co-operation.

For and on behalf of the Board of Directors

Kolkata Sumit Mazumder
26th May 2023 Chairman & Managing Director
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ANNEXURE |

CORPORATE
GOVERNANCE REPORT

The Company aims at maintaining a high standard of corporate governance. Its philosophy on corporate governance envisages
the attainment of transparency, accountability and equity in all facets of its operations and in its interactions with its stakeholders,
including shareholders, employees, lenders, and the government. The Company believes in the underlying goal of enhancing
overall stakeholder value over a sustained period of time. It discloses information regarding its financial position, performance
and other vital matters with transparency and fairness on a timely basis and is also incompliance with the requirements
as specified in paragraph C of Schedule V to the Securities and Exchange Board of India (Listing Obligations & Disclosure
Requirements) Regulations, 2015, as amended from time to time (SEBI Listing Regulations), read with the Companies Act, 2013
(Act). The Company hereby submits a report on the matters mentioned in the said provisions as stated below.

BOARD OF DIRECTORS

The Board of Directors of the Company is entrusted with the ultimate responsibility of the management, direction and
performance of the Company and represents an appropriate mix of professionalism, knowledge and experience to guide the
Company in achieving its objectives in a sustainable manner for long term value creation for all stakeholders.

Composition of the Board

As on the date of this report the Board comprises 6 (six) Members of whom 1 (one) is an Executive Director being the Chairman
and Managing Director, 4 (four) Non-Executive Independent Directors and 1 (one) Non-Executive Director respectively. The
composition of the Board is in conformity with the provisions of the Act and SEBI Listing Regulations enjoining specified
combination of Executive and Non-Executive Directors with Woman Director.

None of the Directors of the Company has inter-se relationship except Mr. Sumit Mazumder and Mrs. Manju Mazumder who
are relatives in terms of Section 2(77) of the Act read with the Companies (Specification of definitions details) Rules, 2014, as
amended.

None of the Directors on the Board of the Company is a Director in more than 7 (seven) listed companies or Independent
Directors in more than 7 (seven) listed companies as per Regulation 17A of SEBI Listing Regulations or member in more than
10 (ten) Committees and Chairperson of more than 5 (five) Committees across all public limited companies (listed or unlisted)
in India of which they are Directors as specified in Regulation 26 of the SEBI Listing Regulations.
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Composition, Category, Directorship(s) and Committee Membership(s)/Chairmanship(s) in other Companies as on
31st March 2023

. Committee Positions held
Directorships |  in other Companies##
Name of Directors g?::cgtg?s’ el DIN held in other Sh;\lrz.s(:\fel d
Companies# As As

Chairperson Member
Mr. Sumit Mazumder Executive 00116654 - - - 767,447
Chairman &
Managing Director
Mrs. Manju Mazumder | Non- Executive | 00743164 - - - 9,200
Director
Mr. Subir Bhattacharyya | Non-Executive | 09711826 - - - -
Director* Independent
Mr. Tulsi Das Banerjee Non-Executive | 03573211 - - - -
Director* Independent

#Exclude directorship in Foreign Companies, Private Companies and Companies under Section 8 of the Act.
##Only Audit Committee and Stakeholders Relationship Committee are considered as per Regulation 26(1)(b) of SEBI Listing Regulations.
*Mr. Subir Bhattacharyya and Mr. Tulsi Das Banerjee were appointed on the Board w.e.f.13th September 2022.

Directorships in Listed Entities other than TIL Limited and the Category of Directorships as on 31st March 2023 are as follows:

Name of Directors Directorships held in Listed Companies Category of Directorship
Mr. Sumit Mazumder Nil Nil

Mrs. Manju Mazumder Nil Nil

Mr. Subir Bhattacharyya Nil Nil

Mr. Tulsi Das Banerjee Nil Nil

Appointment, Re-appointment, etc. of Directors & Key Managerial Personnel

During the year under review, Mr. R. L. Gaggar, Independent Director, resigned from the Board on health grounds and
Mr. G. Swarup, Independent Director, also resigned from the Board due to personal reasons.

Both the resignations were noted by the Board on 13th September 2022. LIC of India withdrew the nomination of its nominee,
Mr. D. K. Banerjee from the Board of the Company which was also noted by the Board on 13th September 2022.

The Board had appointed Mr. Subir Bhattacharyya (DIN 09711826) and Mr. Tulsi Das Banerjee (DIN 03573211) as Independent
Directors with effect from 13th September, 2022. As per the provisions of the Act read with the SEBI Listing Regulations and
both the appointments were approved by the Shareholders at the 47th Annual General Meeting (AGM) of the Company by
way of special resolutions.

In terms of Regulation 17(1)(c) of SEBI Listing Regulations, the Board of Directors of the top 2,000 listed entities (which includes
your Company) should comprise of not less than 6 (six) Directors. However, with the resignation of Independent and Nominee
Directors as aforesaid during the year, the composition of the Board reduced to four Directors as on 31st March 2023. The
shortfall in Directors has since been regularized by inducting the following Independent Directors on the Board of the Company
with effect from 18th May 2023:

1. Mr. Shamik Dasgupta (DIN 01127296)
2. Mr. Debasis Bhattacharya (DIN 00561865)
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Mr. Sumit Mazumder retires by rotation in accordance with the provisions of the Act and being eligible offers himself for
re-appointment at the ensuing AGM.

Mrs. Manju Mazumder, Non Executive Director of the Company shall be attaining the age of 75 years in October, 2023. In view
of the same and pursuant to Regulation 17(1A) of SEBI Listing Regulations, a special resolution has been proposed to be passed
at the forthcoming AGM to continue her Directorship.

The aforesaid appointments and re-appointments of Directors are proposed to be placed for approval of the Shareholders
at the ensuing AGM of the Company, details of which are included in the Notice of the AGM read with the Notes and the
Explanatory Statement thereto.

Ms. Bipasha Banerjea has resigned as the Chief Financial Officer of the Company on 26th May 2023 which shall be effective
from 31st May 2023.

Mr. Sekhar Bhattacharjee was superannuated on 31st March 2022 and his term as the Company Secretary was extended till
31st March 2023. His term has further been extended by six months from 1st April 2023 to 30th September 2023.

A Chart/Matrix setting out the Skills/Expertise and Competencies of the Board of Directors

In terms of Para C(2), Schedule V to the SEBI Listing Regulations, the Board of Directors has identified the core skills/expertise/
competencies which are desirable for effective functioning of the Company and its sector. Accordingly, the details of such
skills possessed by the Directors being members of the Board as on 31st March 2023 are as under:

skill/Expertise/Competencies Mr. Sumit Mrs. Manju Mr. Subir Mr. Tulsi Das
Mazumder Mazumder | Bhattacharyya Banerjee

Industry Knowledge & Experience

a. :ggrjirr;chupr:ziac\éy Equipment Manufacturing v v v

b. :Egrjsitrr;?gg%?ee;gg Equipment Manufacturing v v v

Technical & Financial Skill and Experience

a. Engineering & Technology v v v

b. Strategy & Planning v v v

C. Research & Development

d. Finance & Audit v

e. Risk Management v v

f. Information Technology v v v

g. :\r}ltitrj]zt;?rlnzilitlons & Human Resource v v v v

h. Statutory Compliance

Behavioral Competencies

a. Decision Making v v v v

b. Leadership v v v v

C. Analysis and use of Information v v
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Independent Directors

During the year under review, Mr. R. L. Gaggar and Mr. G. Swarup, Independent Directors, resigned from the Board on health
grounds and personal reasons respectively and the said resignations were noted at the Board Meeting held on 13th September
2022. As on 31st March 2023, the Board consisted of 2 (two) Independent Directors namely, Mr. Subir Bhattacharyya and
Mr. Tulsi Das Banerjee who were appointed on the Board with effect from 13th September 2022. The maximum tenure of the
Independent Directors is in compliance with the Act. The Independent Directors comply with the definition of Independent
Directors in terms of Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI Listing Regulations and
have given a declaration to this effect as required under Section 149(7) of the Companies Act, 2013 and Regulation 25(8)
of the SEBI Listing Regulations. As on the date of this Report, with the induction of Mr. Shamik Dasgupta and Mr. Debasis
Bhattacharya on the Board with effect from 18th May 2023 the Board consists of 4 (four) Independent Directors.

Independent Directors’ Meeting

Schedule IV to the Companies Act, 2013 and Regulation 25 of the SEBI Listing Regulations mandates the Independent Directors
of the Company to hold at least one meeting in every financial year, without the attendance of Non-Independent Directors and
members of the management. Accordingly, exclusive meetings of the Independent Directors of the Company were held on
26th November 2022 and 30th March 2023. The Directors evaluated the performance of the Chairman and the Board as a whole
including the quality, quantity and timeliness of flow of information between the management of the Company and the Board.

Familiarization Programs imparted to Independent Directors

The Independent Directors of the Company are accomplished professionals and are well acquainted with the nature of the
industry, business model and other aspects of the Company. The Company has already familiarized the Independent Directors
with regard to their roles and responsibilities, industry outlook, business strategy, Company’s operations, etc. Periodical updates
on applicable statutes, Company’s policies, procedures and practices are presented to the Independent Directors from time to
time as part of the familiarization program.

The details of familiarization programs for Independent Directors are available on the website of the Company at the
weblink:https:/Avww.tilindia.in/investor-relations/familiarization-programme-for-independent-directors.

Code of Conduct

The Company has adopted a Code of Conduct applicable for the Board of Directors, Senior Managers and all other Employees
of the Company in accordance with Regulation 17(5) of the SEBI Listing Regulations. The Code of Conduct is also available on
the Website of the Company at the weblink:https://www:.tilindia.in/about-us/code-of-conduct/.

All Directors and Senior Management have confirmed compliance with the Code of Conduct for the year ended 31st March
2023. A declaration to this effect signed by the Chairman & Managing Director forms part of the Annual Report.

Board Meetings held during the Financial Year 2022-23

During the year ended 31st March 2023, 6 (six) meetings of the Board of Directors were held. All the Board Meetings during
the year were held through physical mode at the registered office of the Company. However, there has been delays in holding
Board Meetings within a gap of 120 days as prescribed under Regulation 17(2) of SEBI Listing Regulations for the first and
second quarters due to initiation of a management audit at the behest of a Promoter in April, 2022. The date and the details
of attendance at the Board Meetings are stated below:

Sl. No. Date Board Strength sk ::elz:::tors Ngir:ztlgieﬁr(::ﬁ?t
1. 13th September 2022 2% 2% 0*
2. 19th September 2022 4 4 2
3. 23rd November 2022 4 4 2
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Sl. No. Date Board Strength ek ::elz::ltctors Ngirzztlgiegg;:ﬁ:t
4, 26th November 2022 4 4 2
5. 15th December 2022 4 4 2
6. 8th February 2023 4 4 2

* At the Board Meeting held on 13th September 2022, resignation of 3 Directors namely, Mr. R. L. Gaggar, Mr. G. Swarup (both Independent
Directors) and Mr. D. K. Banerjee (LIC Nominee Director) were noted. At the same meeting, Mr. Subir Bhattacharyya and Mr. Tulsi Das
Banerjee (being present at the Meeting) were appointed as Independent Directors and consequently the number of Directors present at the
Board Meeting held on 13th September 2022 shall be construed as 4 and No. of Independent Directors present shall be 2.

Directors’ Attendance at the Board Meetings and Annual General Meeting (AGM)

The details of attendance recorded at each of the Board Meetings and also at the Annual General Meeting of the Company
held during the year ended 31st March 2023 are as under:

Name of Director No. of Board Meetings Attended Attenda;n : :ta;:?:nlfetrpz‘gzhg el
Mr. Sumit Mazumder 6 Yes
Mrs. Manju Mazumder 6 Yes
Mr. Subir Bhattacharyya* 6 Yes
Mr. Tulsi Das Banerjee* 6 Yes

* Mr. Subir Bhattacharyya and Mr. Tulsi Das Banerjee were appointed on the Board w.e.f 13th September 2022 and their attendance have
been considered for the purpose of quorum.

Information provided to the Board

The Board has access to all information relating to the Company. Agenda of the Meeting of the Board of Directors/Committees
are circulated to all the Directors/Committee Members/Invitees prior to the meeting supported with adequate information as
per the requirements of Secretarial Standards-I issued by the Institute of Company Secretaries of India, in a structured format
except unpublished price sensitive information, for an effective and well informed decision making during the meetings. Where
it is not practical to attach any document to the agenda, the same is tabled before the meeting with specific reference to this
effect in the agenda and approval for the same is taken from the Board/Committees, as applicable.

The Company Secretary records minutes of the proceedings of each Board and Committee meetings. Draft minutes are
circulated to Board/Committee Members for their comments.

Role of Company Secretary in the overall Governance Process

The Company Secretary ensures conformity with various regulatory provisions applicable to the Company and makes available
all relevant information, details and documents to the Directors and the Senior Management for effective decision making at
the meetings.

BOARD COMMITTEES

The Board of Directors of the Company has constituted the following Committees:
a) Audit Committee.

b
C
d
e

Nomination and Remuneration Committee.

= £

Stakeholders' Relationship Committee.
Corporate Social Responsibility Committee.

—_ =

Management Committee.
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The constitution and composition, terms of reference, meeting and attendance and other details of these Committees are
detailed hereunder.

AUDIT COMMITTEE
Constitution and Composition

The Audit Committee acts as an interface between the Statutory Auditors and Internal Auditors, the Management and the
Board of Directors. The composition of the Audit Committee, its powers and terms of reference are in alignment with the
provisions of Section 177 of the Act read with the Rules issued thereunder and Regulation 18 of the SEBI Listing Regulations
read with Part C of Schedule Il thereto. The Members of the Audit Committee are financially literate and have experience in
financial management. All the recommendations made by the Audit Committee during the year under review were accepted
by the Board.

As on 31st March 2023 the Audit Committee consists of 3 (three) Non-executive Directors namely, Mr. Subir Bhattacharyya
(Chairperson), Mr. Tulsi Das Banerjee (Member) and Mrs. Manju Mazumder (Member).

Subsequently, pursuant to appointment of Mr. Shamik Dasgupta and Mr. Debasis Bhattacharya as Independent Directors on
the Board of the Company, the Audit Committee has been re-constituted with effect from 18th May 2023 to induct both
Mr. Shamik Dasgupta and Mr. Debasis Bhattacharya as Members in the Audit Committee.

The Company Secretary, Mr. Sekhar Bhattacharjee, is the Secretary to the Audit Committee. The Chairman & Managing

Director and the Chief Financial Officer are permanent invitees to all Audit Committee Meetings.

Terms of Reference
The terms of reference of the Committee, inter alia, includes the following:

1) the recommendation for appointment, remuneration and terms of appointment of auditors of the Company;

N

review and monitor the auditor's independence and performance, and effectiveness of audit process;

w

examination of the financial statement and the auditors’ report thereon;

N

approval of any subsequent modification of transactions of the Company with related parties;

o Ul

valuation of undertakings or assets of the Company, wherever it is necessary;

~

)

)

)

) scrutiny of inter-corporate loans and investments;

)

) evaluation of internal financial controls and risk management systems; and
)

8) monitoring the end use of funds raised through public offers and related matters.

Meetings and Attendance

During the year ended 31st March 2023 the Audit Committee met 5 (five) times on 19th September 2022, 23rd November
2022, 26th November 2022, 15th December 2022 and 8th February 2023 respectively. However, there has been delays in
holding Audit Committee Meetings within a gap of 120 days as prescribed under Regulation 18(2)(a) of SEBI Listing Regulations
for the first and second quarters due to initiation of a management audit at the behest of a Promoter in April, 2022.

The Audited Financial Results together with the Audited Financial Statements of the Company for the financial year ended
31st March 2023 were reviewed, considered and recommended by the Audit Committee to the Board at its meeting held on
26th May 2023.
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The details of attendance of the Members at the said Audit Committee Meetings held during the financial year 2022-23 are
as under:

Name Status Meetings held Meetings attended
Mr. Subir Bhattacharyya Chairperson 5 5
Mr. Tulsi Das Banerjee Member 5 5
Mrs. Manju Mazumder Member 5 5

NOMINATION AND REMUNERATION COMMITTEE

Constitution and Composition

The Committee as on 31st March 2023 comprised two Non-Executive Independent Directors namely, Mr. Tulsi Das Banerjee

(Chairperson) and Mr. Subir Bhattacharyya (Member) and one Non-Executive Director namely, Mrs. Manju Mazumder (Member).

The Company Secretary, Mr. Sekhar Bhattacharjee is the Secretary to the Nomination and Remuneration Committee. The

composition of the Nomination and Remuneration Committee of the Board is in compliance with the provisions of Section 178

of the Companies Act, 2013 read with Regulation 19 of SEBI Listing Regulations.

Terms of Reference

The power, role and broad terms of reference of the Nomination and Remuneration Committee are as per the provisions of

Section 178 of the Companies Act, 2013 read with the SEBI Listing Regulations.

The terms of reference of the Committee, as amended, inter alia, include the following:

1. formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommend
to the board of directors a policy relating to the remuneration of the directors, key managerial personnel and other
employees;

2. formulation of criteria for evaluation of performance of independent directors and the board of directors;
devising a policy on diversity of board of directors;

4. identifying persons who are qualified to become directors and who may be appointed in senior management in accordance
with the criteria laid down and recommend to the board of directors their appointment and removal;

5. whether to extend or continue the term of appointment of the independent director, on the basis of the report of
performance evaluation of independent directors; and

6. recommend to the board, all remunerations, in whatever form, payable to senior management.

Meetings and Attendance

During the financial year 2022-23, the Committee met once on 30th March 2023. The details of attendance of the Members
in the said meetings are as under:

Name Status Meetings held Meetings attended
Mr. Tulsi Das Banerjee Chairperson 1 1
Mr. Subir Bhattacharyya Member 1 1
Mrs. Manju Mazumder Member 1 1

Performance Evaluation of the Board, its Committees and Directors

Your Company understands the requirements of an effective Board Evaluation process and accordingly conducts the
Performance Evaluation every year in respect of the following:

i. Board of Directors as a whole.
ii. Committees of the Board of Directors.
jii. Individual Directors including the Chairman of the Board of Directors.
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In compliance with the requirements of the provisions of Section 178 of the Companies Act, 2013, the Listing Regulations and
the Guidance Note on Board Evaluation issued by SEBI vide its Circular dated 5th January 2017, the Company has carried out a
Performance Evaluation process internally for the Board/Committees of the Board/Individual Directors including the Chairman
of the Board of Directors for the financial year ended 31st March 2023 through structured questionnaires which complied with
all the criteria of Evaluation as envisaged in the SEBI Circular on ‘Guidance Note on Board Evaluation’.

The performance of Directors and the Board as a whole was evaluated by the Nomination and Remuneration Committee and
the Board at its meeting held on 30th March 2023. The performance of the Committees was also evaluated by the Board
seeking inputs from the Committee Members

Based on the feedback, the Board found that the Directors have been diligent and sincere in performance of their duties and
the Board also expressed its satisfaction with the evaluation process and results thereof.

Remuneration to Directors for the Year Ended 31st March 2023 (in3)
Perquisites I
Salary (corqnpute d Contribution Sitting fees
. [including to Provident L.

Name of the Director Special Pav/ under the d oth Commission

pecial Pay/| | eTax | andother Board Committee

Incentives] Act, 1961) Funds Meeting Meeting
Mr. Sumit Mazumder 18,300,000 | 4,800,000 1,593,884 - - -
Mrs. Manju Mazumder - - - - - -
Mr. Subir Bhattacharyya - - - - 120,000 150,000
Mr. Tulsi Das Banerjee - - - - 120,000 120,000

Appointment and Remuneration Policy

The Appointment and Remuneration Policy of the Company illustrates the criteria of making payments to Non-Executive
Directors, Executive Directors and Senior Management Personnel. The Policy is available on the Company’s website under the
weblink https:/Awww:.tilindia.in/investor-relations/appointment-remuneration-policy.

STAKEHOLDERS RELATIONSHIP COMMITTEE
Constitution and Composition

As on 31st March 2023, the Committee comprised1 (one) Non-Executive Independent Director namely, Mr. Subir Bhattacharyya
(Chairperson), 1 (one) Whole-time Director namely, Mr. Sumit Mazumder (Member) and 1 (one) Non-Executive Director
namely, Mrs. Manju Mazumder (Member). Mr. Sekhar Bhattacharjee, Company Secretary is the Secretary to the Stakeholders
Relationship Committee. The composition of the Stakeholders Relationship Committee of the Board is in accordance with the
provisions of Section 178 of the Companies Act, 2013 read with Regulation 20 of the SEBI Listing Regulations.

Terms of Reference

The power, role and broad terms of reference of the Stakeholders Relationship Committee are as per the provisions of Section
178 of the Companies Act, 2013 read with the SEBI Listing Regulations.
The broad terms of reference of the Committee, as amended, inter-alia include the following:

1. Resolving the grievances of the security holders of the Company including complaints related to transfer/transmission
of shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, general
meetings etc.;

2. Review of measures taken for effective exercise of voting rights by shareholders;

3. Review of adherence to the service standards adopted by the Company in respect of various services being rendered
by the Registrar & Share Transfer Agent; and
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4. Review of the various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company.

Meetings and Attendance

During the financial year ended on 31st March 2023 the meeting of the Stakeholders Relationship Committee was held on
30th March 2023. The details of attendance of the Members in the said meeting is as under:

Name Status Meeting(s) held Meeting(s) attended
Mr. Subir Bhattacharyya Chairperson 1 1
Mr. Sumit Mazumder Member 1 1
Mrs. Manju Mazumder Member 1 1

Compliance Officer

The Company Secretary, Mr. Sekhar Bhattacharjee is the Compliance Officer as per the provisions of SEBI Listing Regulations.

Complaints from Shareholders and Pledge of Shares

During the financial year ended 31st March 2023, the Company had received one complaint from a Shareholder during the
quarter ended 31st December 2022 which was resolved within the same quarter and no other complaints were pending or
unresolved as on 31st March 2023.

No pledge has been created over the Equity Shares held by the Promoters during the financial year ended 31st March 2023.

Share Transfer and Certificate Committee

The Board has delegated the powers of approving transmission of shares, sub-division or consolidation of shares and issue
of new/duplicate share certificates to the Share Transfer and Certificate Committee. As on 31st March 2023 the Committee
consists of 1 (one) Directors namely, Mr. Sumit Mazumder (Member) and Mr. Sekhar Bhattacharjee, Company Secretary.
The Committee met 5 (five) times during the year ended 31st March 2023 and approved request for Transmission/Deletion/
Transposition/Change of Name of share certificates and issue of duplicate share certificates lodged with the Company.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

Constitution and Composition

The Committee as on 31st March 2023 consists of 1 (one) Non-Executive Director namely, Mrs. Manju Mazumder
(Chairperson), 1 (one) Executive Director namely, Mr. Sumit Mazumder (Member) and 1 (one) Non-executive Independent
Director namely, Mr. Subir Bhattacharyya (Member). The composition of the Corporate Social Responsibility (‘CSR’) Committee
of the Board is in accordance with the provisions of Section 135 of the Companies Act, 2013. The Company Secretary,
Mr. Sekhar Bhattacharjee is the Secretary to the CSR Committee.

Terms of Reference

The terms of reference of the Committee, inter alia, include the following:

1) recommendation to the Board the activities to be undertaken by the Company as per the CSR Policy and the amount
of expenditure to be incurred on the activities referred in the said policy;
2) monitoring of CSR Policy from time to time; and

3) preparing a transparent monitoring mechanism for ensuring implementation of the projects/programs/activities
proposed to be undertaken by the Company.
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Since the average net profit of the Company for the last three years was negative, hence, there was no requirement to
spend any amount on CSR activities during the financial year 2022-23 pursuant to Section 135 of the Companies Act, 2013.
Accordingly, no such CSR activities were carried out during the financial year 2022-23.

Meetings and Attendance

During the financial year ended on 31st March 2023 the meeting of the CSR Committee was held on 30th March 2023. The
details of attendance of the Members in the said meeting is as under:

Name Status Meeting(s) held Meeting(s) attended
Mrs. Manju Mazumder Chairperson 1 1
Mr. Sumit Mazumder Member 1 1
Mr. Subir Bhattacharyya Member 1 1

Management Committee

A Management Committee of the Board of Directors of the Company comprising both Executive Directors and Non-Executive
Directors were constituted on 8th February 2019 with a view to take important business/policy decisions. The Committee
comprises 3 (three) Members namely, Mr. Sumit Mazumder, Mrs. Manju Mazumder and Mr. Subir Bhattacharyya. No meeting
of the Committee was held during the financial year ended on 31st March 2023.

RISK MANAGEMENT

The Company has in place mechanisms with respect to business risk assessment plan and its mitigation procedure which is
subject to review by the Audit Committee and the Board of Directors. Every effort is being made to ensure that the management
is able to control risk through means of a properly defined framework.

SUBSIDIARY COMPANIES

Presently, the Company has one Subsidiary Company viz. TIL Overseas Pte. Ltd. (TILO).

Mr. Sumit Mazumder, Chairman & Managing Director is also on the Board of TILO.

The signed minutes of the Board meetings of the Subsidiary Company are placed at the Board meeting of the Company.

All significant transactions and arrangements entered into by the Subsidiary Company are brought to the notice of the Board
of Directors of the Company.

GENERAL BODY MEETINGS
(a) Location and time of last three Annual General Meetings (AGMs)

Financial Year Date Time Location
2019-2020 11-09-2020 10.00 A.M. Through Video Conference
2020-2021 10-09-2021 10.00 A.M. Through Video Conference
2021-2022 21-12-2022* 10.00 A.M. Through Video Conference

* The Company applied before the Registrar of Companies/Ministry of Corporate Affairs seeking extension of time for holding the AGM
which was granted vide letter dated 21st September 2022 for holding the AGM within 30th December 2022.

(b) Special Resolutions passed at the last three AGMs

Financial Year Item

2019-2020 | Re-appointment of Mr. Sumit Mazumder (DIN 00116654) as the Chairman & Managing Director of the
Company for a period of five years with effect from 1st June 2020 to 31st May 2025.




FHD Tactors inda | TILLMITED | ANNUAL REPORT 2022-23

(b) Special Resolutions passed at the last three AGMs (contd.)

Financial Year Item

2020-2021

—_

. Re-appointment of Dr. T. Mukherjee (DIN 00004777) as an Independent Director of the Company for a
further term of five consecutive years w.e.f 1st April 2021.

2. Re-appointment of Ms. Veena Hingarh (DIN 00885567) as an Independent Director of the Company for
a further term of five consecutive years w.e.f 26th March 2021.

—

. Appointment of Mr. Subir Bhattacharyya (DIN 09711826), as an Independent Director of the Company
for a term of five consecutive years with effect from 13th September 2022 and also pursuant to
Regulation 17(1A) of SEBI Listing Regulations.

2021-2022

2. Appointment of Mr. Tulsi Das Banerjee (DIN 03573211), as an Independent Director of the Company for
a term of five consecutive years with effect from 13th September 2022.

(c) An Extraordinary General Meeting (EGM) was held by the Company on 23rd December 2022 for issuance of 7,496,592
equity shares of face value of ¥ 10/- each to Indocrest Defence Solutions Private Limited at a price of ¥ 92.40 per share
under Regulation 164A of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018.

(d) No Resolution was passed during the financial year 31st March 2023 through Postal Ballot under Section 110 of the
Companies Act, 2013 and Rules framed thereunder.

(e) The Company does not propose to carry out any Special Resolution through Postal Ballot under Section 110 of the
Companies Act, 2013 and Rules framed thereunder on or before the forthcoming AGM.

MEANS OF COMMUNICATION

Financial Results: Prior intimation of the Board Meeting to consider and approve the Unaudited/Audited Financial Results
of the Company is given to the Stock Exchanges and also disseminated on the website of the Company at www.tilindia.in.
The aforesaid Financial Results are immediately intimated to the Stock Exchanges, after the same are approved at the Board
Meeting. The Annual Audited Financial Statements are sent to every Member of the Company in the prescribed manner.

Newspapers/Press Releases: Intimation of Board Meeting, the Financial Results etc. of the Company are normally published
in prominent business newspapers in an English (viz., Financial Express) and in a regional newspaper published in Bengali
(viz., Aajkal).

Website: The website of the Company www.tilindia.in contains a dedicated section “Investor Relations” where all information/
details which are required to be disseminated through the website of the Company as per the provisions of the Companies Act,
2013 and the SEBI Listing Regulations are hosted.

Price Sensitive Information: The Company promptly intimates the Stock Exchanges about all price sensitive information
or such other matters which in the opinion of the Board are material and of relevance to the Shareholders and the same are
simultaneously hosted on the website of the Company at www.tilindia.in.

GENERAL SHAREHOLDER INFORMATION
AGM: Date, Time and Venue

The 48" AGM of the Company shall be held on Tuesday, the 26th September 2023 at 10.00 A.M. through Video Conference
(VC) or Other Audio Visual Means (OAVM). Notice of the 48th AGM is separately provided along with the Annual Report.

Dividend

Due to inadequate profits, the Board of Directors has not recommended any dividend for the financial year ended on
31st March 2023.
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Tentative Financial Calendar for 2023-24

The tentative dates of Board Meetings for consideration of quarterly and annual financial results for the financial year 2023-24
are as follows:

Period Date

First Quarter ending 30th June 2023 August, 2023

Second Quarter ending 30th September 2023 November, 2023

Third Quarter ending 31st December 2023 February, 2024

Fourth Quarter and Annual Results for year ending 31st March 2024 May, 2024
Cut-off Date for AGM

The cut-off date to determine the Members entitled to undertake voting electronically on all the resolutions set forth in the
Notice of the AGM by remote e-Voting and also e-Voting during the AGM shall be Tuesday, 19th September 2023.

Listing on Stock Exchanges

Name of the Stock Exchange Address Stock Code
BSE Limited (BSE) Phiroze Jeejeeboy Tower, Dalal Street, Fort, Mumbai - 400 001 | 505196

Exchange Plaza, 5th Floor, Plot No. C/1, G-Block Bandra -
Kurla Complex, Bandra (E), Mumbai - 400 051

TIL-EQ

National Stock Exchange of India Ltd. (NSE)

For dematerialization of equity shares of the Company of face value of ¥ 10/- each, the International Security Identification
Number (ISIN) allotted to the Company is INEBO6C01018.

Annual Listing fees for the financial year 2022-23 have been paid to all the Stock Exchanges mentioned above and all the

requirements of the stock exchanges including submission of quarterly reports and certificates were complied with.

Market Price Data

High/Low of market price of the Company’s shares traded on the Stock Exchanges during the year ended 31st March 2023 is
furnished below:

TIL Share price on BSE* BSE (Sensex) TIL Share price on NSE * NSE (Nifty)

Months R®) (Monthly Closing) R®) (Monthly Closing)
High Low High Low

April, 2022 153.20 102.75 58,165.86 153.00 102.05 17,419.36
May, 2022 117.75 98.40 54,436.66 120.85 98.05 16,271.02
June, 2022 118.30 88.55 53,478.91 119.00 88.00 15,933.16
July, 2022 103.55 92.60 54,684.80 104.95 92.30 16,299.02
August, 2022 133.70 93.35 58,990.51 133.80 92.20 17,579.07
September, 2022 133.65 105.10 58,843.43 134.95 105.35 17,544.88
October, 2022 120.50 98.00 58,632.37 121.70 99.75 17,406.87
November, 2022 125.65 82.45 61,631.46 125.90 81.75 18,311.28
December, 2022 207.75 131.90 61,767.33 199.85 132.15 18,385.13
January, 2023 224.00 143.80 60,397.23 220.25 142.65 17,968.75
February, 2023 193.80 140.00 60,345.93 191.90 140.00 17,739.22
March, 2023 166.30 133.05 58,502.47 165.00 132.70 17,225.64

* Where equity shares of the Company are regularly traded.
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Stock Performance of TIL Limited vs. BSE and NSE Indices:

Sensex Vs Shareprice (April’22 - March'23) Nifty Vs Shareprice (April'22 - March’23)
200.00 20,000.00 200.00
62,000.00 190.00 190.00
180.00 ,000. 180.00
60,000.00 170.00 (20000 170.00
58,000.00 160.00 18,000.00 }gggg
2000 140,00
56,000.00 14000 17,000.00 130100
130,00 120.00
SHLINEY 120.00 16,000.00 110.00
11000 100,00
52,000.00 100.00 15,000.00 90.00
50,000.00 o April May June July Aug Sep Oct Nov Dec Jan Feb Mar

April May June July Aug Sep Oct Nov Dec Jan Feb Mar

—0- BSE Sensex - Price -0 Nifty -l Price

Registrar and Share Transfer Agent

The share management work, both physical and demat, is being handled by the Registrar and Share Transfer Agent of the
Company whose name and address are given below:

C.B. Management Services (P) Ltd.,

P-22, Bondel Road, Kolkata 700 019

Telephone Numbers : 033 4011 6700/2280/6692/3643
Fax Number : 03340116739

E-Mail © rta@cbmsl.com

Share Transfer System

All Shareholders holding shares in physical form have already been advised to take steps to dematerialize the equity shares held
by them since requests for effecting transfer of securities held in physical form shall no longer be processed by the Company
as per circular issued by SEBI.

It is confirmed that there was no request for registration of share transmission or transposition lying pending as on 31st March
2023 and that all requests for issue of new certificates, sub-division or consolidation of shareholdings, etc., received upto
31st March 2023 have since been processed. The Company has an efficient system in place to record and process all requests
for dematerialization and re-materialization of shares of the Company through National Securities Depository Limited (NSDL)/
Central Depository Services (India) Limited (CDSL).

The Company obtains yearly certificate from a Company Secretary in Practice confirming the issue of certificates for transfer,
sub-division, consolidation etc., and submits a copy thereof to the Stock Exchanges in terms of Regulation 40(9) of the SEBI
Listing Regulations. Further, the Compliance Certificate under Regulation 7(3) of the SEBI Listing Regulations, confirming that
all activities relating to share transfer facility are maintained by the Registrar and Share Transfer Agent registered with SEBI is
also submitted to the Stock Exchanges on a yearly basis.

Audit Report on Reconciliation of Share Capital

Audit Report on Reconciliation of Share Capital issued by M/s. T. Chatterjee & Associates, Practicing Company Secretaries for
reconciliation of share capital under Regulation 76 of the SEBI (Depositories and Participants) Regulations, 2018, confirming
that the total issued capital of the Company is in agreement with the total number of shares in physical form and total number
of dematerialized shares held with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited
(CDSL), is placed before the Board on a quarterly basis. A copy of the said Audit Report is also submitted to the Stock
Exchanges on quarterly basis where the Company’s shares are listed and are also available on the website of the Company.
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Shareholding Pattern as on 31st March 2023

Number of | Total Number of
Category of Shareholder Sharih:Iedecr’s otal Nu Sbhear:s % of holding
Shareholding of Promoter and Promoter Group 14 5,646,798 56.30
Mutual Funds/UTI 1 85 0.00
Banks 6 935 0.01
Insurance Companies 3 897,875 8.95
Foreign Portfolio Investors 1 4,591 0.05
Investor Education and Protection Fund 1 69,927 0.69
Individuals 8,150 2,771,674 27.63
Non Resident Individuals 123 44,683 0.45
Foreign Nationals 1 9,103 0.09
Bodies Corporate 91 135,305 1.35
Trust 1 150 0.00
LLP 2 5,200 0.05
Employee 5 547 0.01
Clearing Member 3 2,045 0.02
HUF 177 441,347 4.40
Total* 8,579 10,030,265 100.00
*PAN Merged
Distribution of Shareholding as on 31st March 2023
?Sahnagrggategory No. of Shareholders | % of Shareholders No. of Shares held % of Shares t:;::::
1-500 7,962 90.96 707,914 7.06
501-1000 404 4,62 310,774 3.10
1001-2000 181 2.07 269,300 2.68
2001-3000 62 0.71 157,153 1.57
3001-4000 30 0.34 106,251 1.06
4001-5000 20 0.23 89,884 0.90
5001-10000 36 0.41 272,232 2.71
10001-50000 34 0.39 889,362 8.87
50001-100000 9 0.10 611,322 6.09
100001 & above 15 0.17 6,616,073 65.96
Total* 8,753 100.00 10,030,265 100.00

*Non PAN Merged

Dematerialization of Shares and Liquidity
The Company’s shares are available for dematerialization/re-materialization with both the Depositories, i.e., NSDL and CDSL.

As on 31st March 2023, 98.72% of the Company’s total shares representing 9,901,621 shares are held in dematerialized form
and 1.28% representing 128,644 shares are in physical form.
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Status as on 31st March 2023

Particulars No. of Shares No. of Folios % of Capital
NSDL 8,219,189 3,992 81.95
CDSL 1,682,432 4,192 16.77
Physical 128,644 569 1.28
Total 10,030,265 8,753 100.00
Top 10 (Ten) Shareholders as on 31st March 2023

Sl. No. | Name of the Shareholder No. of Shares % of holding
1. The Coles Cranes Group Limited 1,930,828 19.25

2. Mr. Sumit Mazumder 767,447 7.65

3. LIC ASM Non Par 726,438 7.24

4. Marbellous Trading Private Limited 457,230 4.56

5. Mahan Eximp Limited 435,955 4.35

6. Girish Gulati HUF 360,480 3.59

7. Supriya Leasing Limited 358,707 3.58

8. Arihant Merchants Limited 318,749 3.18

9. BP Commodities Private Limited 282,500 2.82
10. Sunrise Proteins Limited 265,186 2.64

Transfer of Unclaimed Dividend and Shares to Investor Education & Protection Fund (IEPF)
During the financial year 2022-23, no unclaimed dividend or shares were transferred to Investor Education and Protection Fund.

Mr. Sekhar Bhattacharjee, Company Secretary of the Company is the Nodal Officer for dealing with IEPF matters.

Members whose dividend together with the shares are already transferred to the IEPF Authority are entitled to claim such
unclaimed dividend and shares including benefits, if any, accruing on such shares from the IEPF Authority by making an online
application in Web Form IEPF-5 and sending the physical copy of the same duly signed (as per the specimen signature recorded
with the Company) along with requisite documents at the Registered Office of the Company for verification of their claims.

Credit Ratings
No credit ratings of the financial facilities of the Company were done during the year under review.

Plant Locations
Kamarhatty — 517, B.T. Road, Kolkata 700 058, West Bengal

Sahibabad - Plot No.11, Site-4, Sahibabad Industrial Area,
Ghaziabad 201 010, Uttar Pradesh

Kharagpur - Changual Village, District: Paschim Medinipore, West Bengal

Address for Correspondence

Registered Office:

1, Taratolla Road, Garden Reach, Kolkata 700 024

Phone Nos.: (033) 2469-3732/36 (5 lines)
(033) 6633 2000

Fax Nos.: (033) 2469-2143/2469-3731

Email: secretarial.department@tilindia.com

Website: www.tilindia.in
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DISCLOSURES

a)

All transactions entered into with related parties as defined under the Companies Act, 2013 and provisions of the Listing
Regulations during the year were on an arm’s length basis and in the ordinary course of business. These have been placed
and approved by the Audit Committee. The Board of Directors has approved and adopted a Related Party Transactions Policy,
Policy for Determining Material Subsidiaries and Policy on Materiality of Related Party Transactions and the same has been
uploaded on the website of the Company and can be accessed at: https:/www.tilindia.in/investor-relations/related-party-
transaction-policy. Further, all the materially significant related party transactions are displayed in Note no. 41 of the Audited
Financial Statement for the financial year ended 31st March 2023.

The Company, in general, has been compliant with the requirements of the regulatory authorities on capital markets.
However, due to certain delays in complying with some of the Regulations under the SEBI Listing Regulations, the Stock
Exchanges have imposed certain penalties/strictures on the Company during the year under review. The Company has
already applied for waiver of such penalties/strictures to the Stock Exchanges. The details of penalties imposed by the Stock
Exchanges till 31st March 2023 are tabled below:

Sl. No. Regulation Total Penalty Imposed (%)
1. Regulation 33 825,000
2. Regulation 17(1) 1,630,000
3. Regulation 17(2) 20,000
4. Regulation 17(1A) 198,000

Whistle Blower Policy framed by the Company to deal with unethical behavior, victimization, fraud and other grievances or
concerns, if any, is available on the Company’s website (weblink https://Awww.tilindia.in/investor-relations/whistle-blower-
policy). During the financial year 2022-23 no personnel has been denied access to the Audit Committee to lodge their
grievances.

The disclosures in relation to Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
have been discussed in the Directors’ Report.

All mandatory requirements and all non-mandatory requirements have been appropriately complied with except that the
Company does not send the half-yearly declaration of financial performance including summary of the significant events in
last six-months to each household of Shareholders.

The Management Discussion and Analysis Report forms a part of the Directors’ Report.

The Board of Directors of the Company has adopted a Policy for determining Material Subsidiaries and the same is available on
the website of the Company (weblink https://www.tilindia.in/investor-relations/policy-for-determining-material-subsidiaries).

Disclosure of commodity price risk and commodity hedging activities are not applicable to the Company.
There were no loans and advances in the nature of loans to firms/companies in which directors were interested.

Details of utilization of funds raised through preferential allotment or qualified institutions placement as specified under
Regulation 32 (7A) of SEBI Listing Regulations are not applicable to the Company.

Total fees for all services paid by the listed entity and its subsidiaries, on a consolidated basis, to the statutory auditor and
all entities in the network firm/network entity of which the statutory auditor is a part are detailed in Note No. 31.1 to the
Standalone Financial Statement.

The Board was unable to obtain the recommendation of the Nomination and Remuneration (NRC) Committee prior to
the appointment of Mr. Subir Bhattacharyya and Mr. Tulsi Das Banerjee as Independent Directors of the Company on
13th September 2022 as the composition of the NRC Committee was not in accordance with Section 178 of the Companies
Act, 2013 due to the resignation of Directors during the year.

m) The CEO & CFO Certification for the financial year 2022-23 as required under Regulation 17(8) of the SEBI Listing Regulations

forms part of the Annual Report.
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n) The financial statements have been prepared in accordance with Indian Accounting Standards (“Ind AS") prescribed under
Section 133 of the Companies Act, 2013 (the “Act”) read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time).

All the Ind AS issued and notified by the Ministry of Corporate Affairs under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended) till the date the financial statements are approved for issue by the Board of Directors has been
considered in preparing these financial statements.

0) A certificate has been obtained from T. Chatterjee & Associates, Practicing Company Secretaries confirming that none of
the Directors of the Company has been debarred or disqualified by the Securities and Exchange Board of India/Ministry of
Corporate Affairs or any such statutory authority from being appointed or continuing as Directors of the Company and the
same forms part of the Annual Report.

p) The Board of Directors had adopted a Code of Conduct for the members of the Board, Committees and Senior Management
of the Company and also for Independent Directors. The Code of Conduct applicable to Directors and Senior Management,
as approved by the Board of Directors, is available on the website of the Company at https:/Awww.tilindia.in/assets/pdf/
TIL_Code_of_Conduct.pdf. All Directors and Senior Management Personnel have affirmed compliance with the Code and a
declaration signed by the Chairman & Managing Director is attached as Annexure VIl and forms part of the Annual Report.

DISCRETIONARY REQUIREMENTS

a) The Board
The Chairman of the Company being a Whole-time Director, the requirement relating to maintenance of Non-Executive
Chairman’s office is not applicable.

b) Shareholder’s Rights
As the Company’s Quarterly Results are published in newspapers having a wide circulation, posted on the Company’s
website viz. www.tilindia.in and also disseminated on the website of the Stock Exchanges, viz. NSE and BSE. Accordingly,
the Company does not circulate the half-yearly results separately to the Shareholders.

¢) Modified Opinion(s) in Audit Report
The Company’s Financial Statements have been accompanied with modified audit opinion - both on quarterly and yearly
basis and also both on Standalone and Consolidated basis.

d) Separate Post of Chairperson and the Managing Director or the Chief Financial Officer
There is no separate post of Chairperson and the Managing Director. Mr. Sumit Mazumder is an Executive Director and is the
Chairman and Managing Director of the Company.

e) Reporting of Internal Auditor
During the year under review the Company has appointed M/s V. Singhi & Associates, Chartered Accountants as Internal
Auditors of the Company. The Internal Auditors have direct access to the Audit Committee.

COMPLIANCE WITH THE CORPORATE GOVERNANCE REQUIREMENTS

There were certain delays in declaration of financial results for the fourth quarter and financial year ended 31st March 2022 as well
as for the first and second quarter results of the financial year under review as stipulated under the SEBI Listing Regulations. This
was due to initiation of a management audit at the behest of a Promoter in April, 2022. The Stock Exchanges have imposed certain
fines, as detailed above, on the Company under the SEBI Listing Regulations for delays in declaring quarterly results, inadequate
Board composition during the year, etc. The Company has applied to the Stock Exchanges requesting for waiver of fines.

Pursuant to Part E of Schedule V to the SEBI Listing Regulations, a Compliance Certificate from the Statutory Auditors regarding
compliance of conditions of Corporate Governance by the Company forms a part of the Directors’ Report.

For and on behalf of the Board of Directors

Place : Kolkata Sumit Mazumder
Date: 26th May 2023 Chairman & Managing Director



OVERVIEW | STATUTORY REPORTS | FINANCIALS

ANNEXURE Il

INDEPENDENT AUDITOR’S
CERTIFICATE ON CORPORATE
GOVERNANCE

To
The Members of
TIL Limited

This Certificate is issued in accordance with the terms of our engagement with TIL Limited (‘the Company’).

We have examined the compliance of conditions of Corporate Governance by the Company, for the year ended 31st March 2023 as
stipulated in Regulations 17 to 27 and clauses (b) to (i) and (t) of Regulation 46(2) and Para C, D and E of Schedule V of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

The compliance of conditions of Corporate Governance is the responsibility of the Management. This responsibility includes the
design, implementation and maintenance of internal control and procedures to ensure the compliance with the conditions of
the Corporate Governance stipulated in the Listing Regulations.

Our responsibility is limited to examining the procedures and implementation thereof, adopted by the Company for ensuring
compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial
statements of the Company.

We have examined the books of account and other relevant records and documents maintained by the Company for the
purposes of providing reasonable assurance on the compliance with Corporate Governance requirements by the Company.

We have carried out an examination of the relevant records of the Company in accordance with the Guidance Note on
Certification of Corporate Governance issued by the Institute of the Chartered Accountants of India (the ICAI), to the extent
relevant, the Standards on Auditing specified under Section 143(10) of the Companies Act, 2013, in so far as applicable for the
purpose of this certificate and as per the Guidance Note on Reports or Certificates for Special Purposes issued by the ICAl which
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms
that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements.

Based on our examination of the relevant records and according to the information and explanations provided to us and the
representations provided by the Management, we certify that the Company has complied with the conditions of Corporate
Governance as stipulated in Regulations 17 to 27 and clauses (b) to (i) and (t) of Regulation 46(2) and Para C, D and E of
Schedule V of the Listing Regulations during the year ended 31st March 2023, except to the following :

a) Non-compliance of Regulation 17(1)(b) of Listing Regulations regarding the requirement of having atleast half of the Board
of Directors comprising of Independent Director between the period from 1st April 2022 to 12th September 2022.

b) Non-Compliance of Regulation 17(1)(c) of Listing Regulations regarding the requirement of having not less than six directors
in the Boards between the period from 1st April 2022 to 31st March 2023.
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Non-Compliance of Regulation 17(1A) of Listing Regulations regarding the requirement of appointing a non-executive
director who has attained the age of seventy-five years unless a special resolution is passed to that effect. However, the
special resolution has been obtained subsequently.

Non-Compliance of Regulation 17(1C) of Listing Regulations regarding the requirement of taking approval of Shareholders
for appointment of directors on the Board of Directors at the next general meeting or within a time period of three months
from the date of appointment, whichever is earlier. The approval for appointment of two directors were obtained after a
delay of 9 days from the prescribed period.

Non-Compliance of Regulation 17(2) of Listing Regulations regarding the requirement of having a maximum gap of 120
days between any two consecutive meetings of Board of Directors as there was one instance where the gap between two
consecutive meetings was 215 days.

Non-Compliance of Regulation 17(2A) of Listing Regulations, in the meeting held on 13th September 2022, regarding the
quorum of the meeting of the board of directors which shall be one-third of its total strength or three directors, whichever
is higher, including at least one independent director.

Non-Compliance of Regulation 18(1)(a) of Listing Regulations regarding the requirement that the Audit Committee shall
have minimum three directors as members between the period from 31st May 2022 to 12th September 2022.

Non-Compliance of Regulation 18(1)(b) of Listing Regulations regarding the requirement of having at least two-thirds
of the members of Audit Committee shall be Independent Directors between the period from 31st May 2022 to
12th September 2022.

Non-Compliance of Regulation 18(2)(a) of Listing Regulations regarding the requirement of having a maximum gap of 120
days between any two meetings of Audit Committee as there was one instance where the gap between two consecutive
meetings was 221 days.

Non-Compliance of Regulation 19(1) of Listing Regulations regarding the requirement that the Nomination and
Remuneration Committee shall comprise of at least three non-executive directors wherein two third shall be independent
between the period from 31st May 2022 to 12th September 2022.

Non-Compliance of Regulation 20(2A) of Listing Regulations regarding the requirement that the Stakeholders Relationship
Committee shall comprise of at least three directors wherein one shall be independent between the period from
31st May 2022 to 12th September 2022.

Non-Compliance of Regulation 25(6) of Listing Regulations regarding the requirement that an independent director who resigns
or is removed from the board of directors of the listed entity shall be replaced by a new independent director by listed entity at
the earliest but not later than three months from the date of such vacancy since there was a delay by 13 days in one case.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the Management has conducted the affairs of the Company.

The certificate is addressed and provided to the members of the Company solely for the purpose to enable the Company to
comply with the requirement of the Listing Regulations, and it should not be used by any other person or for any other purpose.

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

Giridhari Lal Choudhary - Partner

Kolkata Membership No. 052112
26th May 2023 UDIN: 23052112BGXCIM5570
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ANNEXURE I FORM MR-3
(For the financial year ended 31st March 2023)

S E CR ETARIA L [Pursuant to section 204(1) of the Companies Act,

AU D IT RE PO RT 2013 and Rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members of

TIL Limited

1, Taratolla Road Garden Reach,
Kolkata-700024

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by TIL Ltd, CIN- L74999WB1974PLC041725 (hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on verification of the books, papers, minute books, forms, returns filed and other records maintained by the Company,
information provided by the Company, its officers (including RTA), electronic records available in the official portal of the
Ministry of Corporate Affairs www.mca.gov.in, portal of the Stock Exchanges, representation made by the Management, we
hereby report that in our opinion, the Company has, during the audit period covering financial year ended on 31st March
2023, complied with the statutory provisions listed hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed with the stock exchanges, in the official portal
of the Ministry of Corporate Affairs (MCA) etc. and other records maintained by the company for the audit period ended on
31st March 2023 according to the applicable provisions of:

i) The Companies Act, 2013 (the Act) and the rules made thereunder;
i) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made thereunder;
iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv) Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial Borrowings; (not applicable to the Company during the
audit period)

v) The following Regulations and Guidelines, as amended from time to time, prescribed under the Securities and Exchange
Board of India Act, 1992 ('SEBI Act’) to the extent applicable to the company;

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
C. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;

d. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulation, 2021; (not
applicable to the Company during audit period)

e. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993;

f. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulation, 2021; (not
applicable to the Company during audit period)

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (not applicable to the
Company during audit period)
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h. The Securities and Exchange Board of India (Buyback of Securities) Regulations 2018 ; (not applicable to the Company
during audit period)

i. The Securities and Exchange Board of India (Listing Obligations & Disclosure Requirements) Regulations, 2015;

j. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018.

vi) The Management of the Company represented that fiscal, labour and environmental laws and other Statutes which are

applicable to such type of companies, are generally complied with which inter-alia includes the followings which are
specifically applicable to the Company:

(@) The Factories Act, 1948 and Rules made thereunder;

(b) Pollution Control Act, Rules, Notification issued thereon;

(c) Shops and Establishment Act, 1953;

(d) The Employees Provident Fund and Miscellaneous Provisions Act, 1952 and Rules made thereunder;
(e) The Minimum Wages Act, 1948,

(f) The Payment of Bonus Act, 1965;

(g) The Payment of Gratuity Act, 1972;

(h) The Payment of Wages Act, 1936 and other applicable Industrial and Labour Laws.

vii) We have also examined compliance of the applicable clauses of the following:

a. Secretarial Standards issued by The Institute of Company Secretaries of India with respect to Board Meetings (SS-1) and
General Meetings (SS-2).

b. The Listing Agreements entered into by the Company with BSE Ltd, National Stock Exchange of India Ltd. and The
Calcutta Stock Exhange Ltd. read with the provisions of the Securities and Exchange Board of India (SEBI) [Listing
Obligations & Disclosure Requirements] Regulations, 2015.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards etc. mentioned above except:

1.

Composition of the Board of Directors of the Company, being a listed company, within the top 2000 listed entities, is not is
accordance with Regulation 17(1)(c) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
Board comprised of 4 Directors instead of 6 Directors during the period 1st April 2022 to 31st March 2023;

During the period 1st April 2022 to 12th September 2022, the Independent Directors on the Board were below the threshold
limit in terms of Regulation 17(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015;

Non-compliance of Regulation 17(1C) of the SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015, in
respect of obtaining approval of the shareholders in respect of appointment of 2 (two) Independent Directors beyond the
period as specified in the regulations;

Non submission of financial results with the Stock Exchanges for the period ended 31st March 2022, 30th June 2022 and
30th September 2022 in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015;

The maximum time gap of one hundred and twenty days between two Board meetings were not complied in terms
of Section 173(1) of the Companies Act, 2013 and Regulation 17(2) of the SEBI (Listing Obligations and Disclosure
Requirement) Regulations, 2015, during the June and September quarter of the audit period;

The maximum time gap of one hundred and twenty days between two Audit Committee meetings were not complied in
terms of Regulation 18(2) of the SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015, during the June
and September quarter of the audit period;

. The Company has failed to upload Form DIR-12 after confirmation of the appointment of 2 (two) Independent Directors in

the Annual General Meeting and consequently the master data of the Company on the MCA portal was not updated;
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The Related Party Transaction Policy is not in conformity with the amendment in the SEBI (Listing Obligations and Disclosure
Requirement) Regulations, 2015;

. The Company has failed to upload Form SH-7 in respect of increase in the Authorised Share Capital of the Company from

% 20 crore to X 70 crore.

We further report that:

a) The Composition of the Board of Directors of the Company as on 31st March 2023, is not duly constituted with
proper balance of Executive Directors, Non-executive Directors and Independent Directors, due to resignation of two
Independent Directors and one Nominee Director (withdrawal of Nomination by LIC of India) on 13th September
2022. However, two Independent Directors were appointed on the Board on 13th September 2022 and subsequent to
31st March 2023 two more Independent Directors were appointed on the Board on 18th May 2023. Hence, the
composition of the Board is in compliance with Regulation 17(1) of SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, as amended, as on the date of this report.

b) Adequate notice is given to all Directors to schedule the Board Meetings. The agenda and detailed notes on agenda
were sent at least seven days in advance. A system exists for seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful participation.

o) As per the minutes, the decisions at the Board meetings were taken unanimously.

We report that during the period under review, the Board meetings were conducted where option was given to the Board
Members to participate either physically or through video conferencing and adequate facilities were used to facilitate the
Directors at other locations to participate in the meeting.

We further report that there are adequate systems and processes in the Company commensurate with the size and operations
of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period, following events occurred which had bearing on the Company’s affairs in
pursuance of the above referred laws, rules, requlations, guidelines, standards etc.:

1.

The Company had proposed a preferential issue and allotment of 7,496,592 equity shares T 10/- each per share at a price of
¥ 92.40 (Rupees Ninety Two and forty Paise) per share (the “Issue”) in accordance with the provisions of the SEBI ICDR
Regulations. The Issue was approved by the Board of Directors of the Company on 26th November 2022 and by the
shareholders of the Company at their meeting dated 23rd December 2022.

. The Company had made an application for in-principle approval for the listing of the equity shares proposed to be allotted
pursuant to the Issue to the National Stock Exchange of India Limited (“NSE”) and BSE Limited on 5th December 2022,
approval for which is awaited.

Pursuant to a letter received from the Corporation Finance Investigation Department (“CFID") of SEBI dated 31st March
2022 asserting accounting misstatements based on complaint received by SEBI against the Company, the Company had
initiated a Management Audit at the behest of the Promoter in April, 2022 through a reputed Chartered Accountants firm
namely, Messrs V Singhi & Associates, Chartered Accountants, Kolkata so as to place a true & fair view of the financial
statements before the Board of Directors.

For T. Chatterjee & Associates

Practicing Company Secretaries

FRN No. - P2007WB067100

Binita Pandey - Partner

ACS: 41594, CP: 19730

Kolkata UDIN: A041594E000387291

26th May 2023 Peer Review No.: 908/2020

This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this report.
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Annexure A

To,

The Members of

TIL Limited

1, Taratolla Road, Garden Reach,
Kolkata-700024

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express
an opinion on these secretarial records based on our audit.

We have followed the Guidance Notes on ICSI Auditing Standard, audit practices and processes as were appropriate to
obtain reasonable assurance about the correctness of the contents of the Secretarial records. The verification was done on
test basis to ensure that correct facts are reflected in secretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations
and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility
of Management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness
with which the Management has conducted the affairs of the Company.

For T. Chatterjee & Associates
Practicing Company Secretaries
FRN No. - P2007WB067100

Binita Pandey - Partner

ACS: 41594, CP: 19730

Kolkata UDIN: A041594E000387291
26th May 2023 Peer Review No.: 908/2020
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ANNEXURE Il

S E CR ETAR'AL For the year ended 31-03-2023
CO M PLlAN CE RE PO RT [Pursuant to Regulation 24A of the SEBI

(Listing Obligations and Disclosure

O F TI I_ LI M ITE D Requirements) (Amendment) Regulations, 2018]

To,

TIL Limited

1, Taratolla Road, Garden Reach
Kolkata- 700024

We, T. Chatterjee & Associates have conducted the review of the compliance of the applicable statutory provisions and the
adherence to good corporate practices by TIL Limited (CIN: L74999WB1974PLC041725) (hereinafter referred as ‘the listed
entity’), having its Registered Office at 1, Taratolla Road, Garden Reach, Kolkata - 700024, listed on the BSE Limited (BSE)
(Scrip Code - 505196), National Stock Exchange of India Ltd. (NSE) (Scrip Code - TIL) and Calcutta Stock Exchange Limited.
Secretarial Review was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/
statutory compliances and to provide our observations thereon.

Based on our verification of the listed entity’s books, papers, minutes books, forms and returns filed and other records
maintained by the listed entity and also the information provided by the listed entity, its officers, agents and authorized
representatives during the conduct of Secretarial Review, we hereby report that the listed entity has, during the review period
covering the financial year ended on 31st March 2023, complied with the statutory provisions listed hereunder in the manner
and subject to the reporting made hereinafter:

We, T. Chatterjee & Associates, have examined:

(a) the documents and records made available to us and explanation provided by TIL Limited, (hereinafter referred as “the
listed entity”)

(b) the filings/submissions made by the listed entity to the stock exchanges,
(c) website of the listed entity,

(d) books, papers, minute books, reports, statements and documents filed with the recognized stock exchange(s) on the
electronic platform, other records maintained by the listed entity and electronic records of the official portal of the Stock
Exchanges for the year ended on 31st March 2023 (herein after referred as the “Review Period”) in respect of compliance
with the provisions, to the extent applicable to the listed entity of:

(i) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations, circulars, guidelines issued
thereunder; and

(i) the Securities Contracts (Regulation) Act, 1956 (“SCRA"), rules made thereunder and the Regulations, circulars, guidelines
issued thereunder by the Securities and Exchange Board of India (“SEBI");
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The specific Regulations, as amended, whose provisions and the circulars/guidelines issued thereunder, have been examined to
the extent applicable to the listed entity, include:

a. The Securities and Exchange Board of India (Listing Obligation & Disclosure Requirements) Regulations, 2015 (SEBI LODR);

b. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
(not applicable to the listed entity during the review period);

. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
(not applicable to the listed entity during the review period);

d. The Securities and Exchange Board of India (Buyback of Securities) Regulations 2018;
(not applicable to the listed entity during the review period);

e. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021
(not applicable to the listed entity during the review period);

f. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations 2021
(not applicable to the listed entity during the review period);

g. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
h. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018; and

i. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021
(not applicable to the listed entity during the review period)

We hereby report that, during the Review Period the compliance status of the listed entity is appended as below:

Sr. . Compliance Status : .
No. Particulars (Yes/No/NA) Observations/Remark by PCS
1 | Secretarial Standards:
The compliances of the listed entity are in accordance Yes

with the applicable Secretarial Standards (SS) issued by
the Institute of Company Secretaries India (ICSI).

2 | Adoption and timely updation of the Policies: The Company has not updated the

* All applicable policies under SEBI Regulations are No Related Party Transaction Policy in
adopted with the approval of board of directors of conformity with the amendment in the
the listed entities SEBI LODR,

¢ Allthe policies are in conformity with SEBI Regulations All other policies are in conformity with
and has been reviewed & timely updated as per the the SEBI LODR.
regulations/circulars/guidelines issued by SEBI

3 | Maintenance and disclosures on Website:
¢ The Listed entity is maintaining a functional website Yes

e Timely dissemination of the documents/information Yes
under a separate section on the website

¢ Web-links provided in annual corporate governance Yes
reports under Regulation 27(2) are accurate and
specific which re-directs to the relevant document(s)/
section of the website

4 | Disqualification of Director:

¢ None of the Director of the Company is disqualified Yes
under Section 164 of Companies Act, 2013 as
confirmed by the listed entity
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Sr. Compliance Status

No. Particulars (Yes/No/NA) Observations/Remark by PCS *
5 | Details related to Subsidiaries of listed entities Yes The listed entity does not have any
have been examined w.r.t.: material subsidiary company.
(@) Identification of material subsidiary companies Yes The listed entity has only one non-
(b) Disclosure requirement of material as well as other material  wholly ~ owned  subsidiary,
subsidiaries namely, TIL Overseas Pte. Ltd., Singapore.
6 | Preservation of Documents: Yes

The listed entity is preserving and maintaining records as
prescribed under SEBI Regulations and disposal of records
as per Policy of Preservation of Documents and Archival
policy prescribed under SEBI LODR Regulations, 2015.

7 | Performance Evaluation: Yes
The listed entity has conducted performance evaluation
of the Board, Independent Directors and the Committees
at the start of every financial year/during the financial
year as prescribed in SEBI Regulations

8 | Related Party Transactions: Yes
(@) The listed entity has obtained prior approval of Audit
Committee for all Related party transactions; or No such instances

(b) The listed entity has provided detailed reasons
along with confirmation whether the transactions
were subsequently approved/ratified/rejected by
the Audit Committee, in case no prior approval has
been obtained.

9 | Disclosure of events or information: Yes
The listed entity has provided all the required
disclosure(s) under Regulation 30 along with Schedule
Il of SEBI LODR Regulations, 2015 within the timelimits
prescribed thereunder.

10 | Prohibition of Insider Trading: Yes
The listed entity is in compliance with Regulation 3(5)
and 3(6) SEBI (Prohibition of Insider Trading) Regulations,
2015.

11 | Actions taken by SEBI or Stock Exchange(s), if any: Yes
No action(s) has been taken against the listed entity/
its promoters/directors/subsidiaries either by SEBI or
by Stock Exchanges (including under the Standard
Operating  Procedures issued by SEBI through
variouscirculars) under SEBI Regulations and circulars/
guidelines issued thereunder except as provided under
separate paragraph herein (**)

12 | Additional Non-compliances, if any: NA
No additional non-compliance observed for any SEBI
regulation/circular/guidance note etc.

No additional non-compliance other than
as stated above was observed.

*QObservations /Remarks by PCS are mandatory if the Compliance status is provided as ‘No’ or ‘NA'
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Compliances related to resignation of statutory auditors from listed entities and their material subsidiaries as per
SEBI Circular CIR/CFD/CMD1/114/2019 dated 18th October 2019:

Sr.
No.

Particulars

Compliance Status
(Yes/No/NA)

Observations/Remark by
PCS *

1

Compliances with the following conditions while appointing/re-appointing an auditor

i. If the auditor has resigned within 45 days from the end of a
quarter of a financial year, the auditor before such resignation,
has issued the limited review/ audit report for such quarter; or

i. If the auditor has resigned after 45 days from the end of a
quarter of a financial year, the auditor before such resignation,
has issued the limited review/ audit report for such quarter as
well as the next quarter; or

If the auditor has signed the limited review/audit report for
the first three quarters of a financial year, the auditor before
such resignation, has issued the limited review/audit report
for the last quarter of such financial year as well as the audit
report for such financial year.

NA

NA

NA

There was no event of
appointment/re-appointment/
resignation  of  Statutory
Auditors ofthe Listed Entity
during the review period.

Other conditions relating to resignation of statutory auditor

i. Reporting of concerns by Auditor with respect to
the listed entity/its material subsidiary to the Audit
Committee:

a. In case of any concern with the management of the
listed entity/material subsidiary such as non-availability
of information/non-cooperation by the management
which has hampered the audit process, the auditor has
approached the Chairman of the Audit Committee of the
listed entity and the Audit Committee shall receive such
concern directly and immediately without specifically
waiting for the quarterly Audit Committee meetings.

b. In case the auditor proposes to resign, all concerns with
respect to the proposed resignation, along with relevant
documents has been brought to the notice of the Audit
Committee. In cases where the proposed resignation is
due to non-receipt of information/explanation from the
company, the auditor has informed the Audit Committee
the details of information/explanation sought and not
provided bythe management, as applicable.

¢. The Audit Committee/Board of Directors, as the case
may be, deliberated on the matter on receipt of such
information from the auditor relating to the proposal to
resign as mentioned above and communicate its views to
the management and the auditor.

ii. Disclaimer in case of non-receipt of information:
The auditor has provided an appropriate disclaimer in its audit
report, which is in accordance with the Standards of Auditing
as specified by ICAI/NFRA, in case where the listed entity/its
material subsidiary has not provided information as required
by the auditor.

NA

NA

NA

There was no event of
resignation  of  Statutory
Auditors of the Listed Entity
during the review period.

The listed entity/its material subsidiary has obtained information
from the Auditor upon resignation, in the format as specified in
Annexure - A in SEBI Circular CIR/CFD/CMD1/114/2019 dated
18th October 2019.

NA

There was no event of
resignation  of  Statutory
Auditors of the Listed Entity
during the review period.

*QObservations /Remarks by PCS are mandatory if the Compliance status is provided as ‘No’ or ‘NA'



STATUTORY REPORTS | FINANCIALS

OVERVIEW

"€70T Y2ue|N puz pa1ep Jalis| S) 8PIA Saulj JO JBAIRM JO)
Bunsanbal ssbueydx3 ¥03s ay3 03 paijdde os|e sey Auedwio? sy

‘PauI_IUIBW 3 JOU |03 Sialenb omy Juanbasgns ayi Joy
sbuidaw pJeoq om} Usamiaq deb sl WNWIXeW 3y} SUOSes!
pies ay) 0} anqQ "zz0z Joqua1das il Uo pjay bunsaw sy
1e Auedwo) ay} Jo si0pau1q Jo pieog 3yl Aq panoidde asem
2207 YUBN 1SL€ papus Jeak sy} Joj Auedwod) syl Jo synsal
[eIDUBUL palipne 3y} pue pa1ajdwod sem Jpny Aloiniels ayy
7207 19quwisidas Yiz| parep Hodsy apia IpNy Juswsbeue|y|
9y} Jo uonajdwod uodn Auedwod ayy jo sjeuUeUly palpne
3y} Jo |eroudde ur Aejop 01 Bulpes| Jeak |epueul) syl JO pusd

sauly “sBunasw
aU wouf skep 09 UILm pa1a|dwiod 3¢ 10U PN 7Z-170Z 1B3A | 40 4o uomsodwi pue ¥aoT on Aue
[eDueUl4 3y} pue Janenb Yl 3y} 104 1PNy A10injels ay 'edusH 1936 4O suonenbal sy} Jo usamag skep
*SI012311(] JO pIROg 3Y] 310437 SIUSWSIL]S @)uelduiod-UoN .o} sbulpjoH fuam pue
[EDUBUIL Y1 JO MBIA Jip) pue ani) e adejd 01 Se 0S elex|oY s10wold Jo buizaaiy paipuny auo
'SJUBIUNOIDY PaJRMIRY)) ‘S91RID0SSY 3 IUBUIS A SISSBIN ‘Alsweu ‘pousad Mmalnal (1S9 Jo deb awn
Wil SYURIUNOIDY paJauiey ) paindal e ybnoiyy zzoz ‘Judy ui 3yp 4o JaLenb saquisidas | Buipnpx3) 4ao11g3s Jo winWIXew
1310W0I4 3Y1 JO 158Y3q 3U1 18 1pNYy 1uswabeuepy e pareniul pue aunf ay) buunp ()1 uonenbay UM
pey Auedwod sy ‘Auedwod ay} isuiebe |93S Aq paniddas | paljdwiod Jou a1am sbunasw | 000°0Z 2| JO siuswalinbal bunssw pieog Aol
1Ule|dWOD UO Paseq S1uaWae)ssiw Bununodde Bunasse 7zoz pIeog OM] Usamiaq skep -ISN| ey Jad se 1vsw ISN Buiploy ur| 193540 /L |  HAOT143S JO
yoJel 1SLE palep 1935 1o (,aHD,,) 1uswiedaq uonebissaul fusmy pue paipuny auo | 00007 2| 10U PIp slopaIg pue | ooueqdwoy | uonenbay| /| uonenbay
3dueUl] UONRIOAI0D) BY) WO} PAAIBda) JaN9| & 0} 1uensing | Jo deb awi wnwixew ayj -359 10 pieog ay| SaU4 dOS| 359 UON | o z 3snejd jozasned| ¢
"£207-€0-20 Pa1ep Jan13| sauly
S}1 9PIA S3UI JO JanIeM Joy Bursanbai sabueydx3 Y0ig ayy o} | dOS 4O UOHSOdW] pue yaoT
paijdde osje sey Aurdwo?) ay] "£707 YRIBIA ISLE UO Se Yo 1935 Jo suopenbai ay jo
1935 4O (1)/L uone|nBay Japun pabesinua se siopaiq g jo | SPUBIIWOD-UON 1o} sbuipioy "€207 YIeN ISLE
pealsul s1010811g 7 01 Uoiisodwiod pieog syl Bunnsaimaina s1910U0ld Jo buizaaly (1S9 | ©017z07 [udy 15|
Japun pouad ay) buunp paubisal siopaliq Juspuadapul 8y} "¥A01°1935 40 (1)21 | Bupnpxg) pouad ayp
10 150} UoeIado Uo Buipjoy Jo 1ed e se JunoddY UoNualaY | uone|nbay ylm aduepiode Bunnp sio1aiq 'S10123.1q 40
pue 1snil, e ybnoyy bBunesado s Auedwod ayy Apussaid U1 Jou S| ‘Satuua pais!| |000'0€9°1 2 XIS JO | pieog sy} Jo
pue zz0z ‘kelN woiy pasead pey suonesado Bumjueg VN se| 000z dol ay uiyum Knus -N|  paquasaid sy uonisoduwiod ¥ao1
Auedwio) sy} JO SIUNOXDY SYUBG BY} PAIYISSED SARY I3PUI] SH pa1siT e bulaq ‘Aueduwio) MOJ3q Sem pleog ISN aYrjo| 193540/ |  ¥aOTIg3s 40
[l Se yanw Se ul Jeak auo 1se| Byl 0} SISLD [eIDUBUIL SINDB 3U1 JO SI013UIQ JO PIeog [000°0€9'L 2| 8Y) uo siopaiq pue | ooueqdwoy | uonenbay| /| uonenbay
wou} BuLBYNS Usag pey 11 1eyr payep sey Auedwod ayL 31 Jo uomisodwio) ay| 358 | JoJsquinu ay) SUI4 dOS | 359 UON | Jo | asnejd jo L asned| |
e L, (asnep dyads
/oI10N ashe) ey
fnoys/auly sauljapinb
Juonesyep Jsiepnoin
Aieyanas PG Aq 'ON | /suonejnbay)
Kuedwo) Bupndeld ayy | junowy uone|oIn uony uayeL Jemu/ | juswaanbay | ‘oN
asuodsay juawabeuepy JO SyJeWaY /SUONRAIBSIO aul4 jospelaq| joadAl  |uondy| suoneinsq | uonenbay auedwo) | s

:Mmo|aq paiynads Japew ay) 3dadxa ‘Iapunalay} panssi sauljapIinD/sie|ndi) pue suoie|nbay anoge ay} jo suoisiroid ayy yyum parjdwod sey Ayyua paisi] YL (x«) ()



FHD Tactors inda | TILLMITED | ANNUAL REPORT 2022-23

‘sauly
d0S Jo uoiisodwi pue Yao1
193S 40 suone|nbal ay} jo
9Uel|dwod-Uo Joj sbuip|oH
sJ910W0ld Jo Buizasl4

(159 ceoe
€207 YIEI PuZ polep Ja13| "Z20z | Buipnpx) 1aquialdas yiog pue
SH 9PIA Sauly JO Janlem Joy Bunsanbal sabueydx3 J3quIBLdas UIOE pue zZ0Z Sl swh €20z 3unf Hioe
L ’ y : 3UN[ YIOE 7207 YIBN ISLE | 000°6Z8 2| Pagudsaid uiyim "TT0T YHIeN ISLE
oIS aur o) paydde ose sey Auedwod ayy papua spolad 1o} -ISN|  synsay |epueuld papus spouad
Wl Wi} pagudsald syl | SHW| dwil paqudsald uiyim parwgns 3y} 1o} Auedwio) sy} 4ado
UHM paRIWGNS 3¢ 30U P|NOd SpoLiad pauoHUa S} SYNsay [eDUBUY PIIWANS | 000°578 2 jou pey JO snsay [epueuly | 1g3SJ0 €€ | HAOT 193S 40
104 S}nsaJ [eIdUBUIL 3Y} 9A0ge 7 Julod ul paule|dxa sy jou pey Auedwo) ay| -359 Auedwo) sy - -| Jouorssiwgns-uoN | uonenbay | €€ uonenbay |
“Souly
dOS 0 uotisodull pue YaoT
1g3S J0 suoienbal ay} Jo Apuanbasqns
9dUel|dwod-UoN Jo} SbuIp|oH uonnjosay [enads
"€¢0C Y.l pug paiep Jons| SI910Woid Jo buizaai4 passed Jou
S} APIA Saul} JO Janlem Joy Bunsanbal sabueydx3 2207 13QWarRq 1512 pey g ‘sieak
3015 9y} 03 poydde ose sey Auedwod syl uo pppy Auedwo? aus o/ J0 36e o
Auedwo) ayy |  Jo bunes [eIBUSD |ENUUY pa1a|dwiod sey ‘s1eaf g/ Jo abe
JO BuIRs [BIBUSD) [ENUUY Y}/ DY} Je passed sem Y3/ 9y1 e passed sem (159 oym Jopallqg Buruiene 104 J01da11p
¥AO07 1935 0 (V1)L uonenbay sod se uonnjosal | YIYM YAOT183S 40 (V1)L | Buipn|dx3) Juapuadapul IAINDX -UON € se
[enads 8yl "¥Yao1 1935 dYi o (V1)L uoneinbay jo uone|nbay Jo SUOISINOIJ dAIINJ3X33 UON B eAfieyoeneyg Jigns
suoisinoid a3 Japun siapjoyaleys ayi jo [erosdde 3} Japun S1apjoyaleys | 000’86l 2| se ‘eAlieydeneyq JJA 104 UOIIN|OS3Y
ayr 01 algns zzoz Joqwandas Yigl uo pRy 3y} Jo |eaoidde 03 13[gNS -3SN ngns I [eads buissed jou ¥aol
bunaa p1eog ayy 1e (Jondaid [eUORIPPY) J013.1Q ‘720z Jsquisdas yig| uo pajutodde pey SN Aq¥a01193S 40| 193540 L1 | ¥AOTIE3S 40
JuspuUadapu| 9AIINJSXS-UON P Se pajulodde usaq sey eAfieyoeneyg igns IN | 000'861 2 siopalig pue (V1).| uonenbay | uonenbay | /| uonenbay
eAhieyoeneyg Jigns N 1eyl payliep Auedwo? ayl | pauiodde pey Auedwo?) sy -359 JO pieog 3y Saul4 4OS 359 | jo9duedwod UON | JO | 3sneD | Jo | asned | €
233 ‘Bujuie (asnep diyads
/310N 3sne) Buipnpui
Mmoys/aul4 sauijapinb
Juonediie]) /Saeinuan
Aieyanas /K10s1npy Aq /suone|nbay)
Auedwo) bupndeid 8y | junowy uonejoin uony uayel 'ON Jejndi) | juswaiinbay | "oN
asuodsay Juswabeue|y JO SH)Jeway /SUoNeAISqO auly Jo s|ie1ag Jo adAL uondy suoneinaq | juonenbay |  dduejdwo) | us

(‘pru0)) :mojfeq

paydads Jayrew ay) 3dadxa ‘Japunaiay} panssi sauldpinb /siejndin pue suone|nbay anoge ayy jo suoisinoid ayy ym paljdwod sey Ayua paisi| ayL (x«) ()



STATUTORY REPORTS | FINANCIALS

OVERVIEW

"}odai sy} jo ped [edb3jul ue SWIoj pue Y BINX3UUY SB Paxauue S| YdIYm d}ep USAS JO J913] AN0 YHM peal 3q 0} si Jodal siy|

0¢07/806 :"ON M3IA3Y 1934
16¢/£8€0003¥6S5 Y0V :NIAN

£207 felN Y19z

: P1EY|0)
0€L61 :dD ¥6SlY SOV
Jaupied - Aspued enuig
001£90dM.L00¢Zd - "ON NY4
sale}anas Auedwo) bupioeid
sa)elossy 1 9alisneyd L S/IN 104
5107 'suolie|nbay
‘suone|nbay ¥a01193S|  ¥AO1193S
(4007) 1935 Jad se jou Jo (L)L Hldle)
J0°(1)LL sempleog | uoneinbay | 193540 ‘(1)L1
‘€20z feln yig | uo Apusnbasgns yiim paljdwod sem si01dalig “Saul} yans uonejnbay jo ISN ay1 Jo jo| uonenbay jo
9 O uoIsOdwo)) Y} 19ASMOH "pouad MaiAsl 3y} buunp | o JaAiem Joy paijdde dueldwod pue | uomsodwod | sdueldwod ueldwod
5103103417 9 Isulebe se sio1auIQ {7 Sem uoiisoduwio?) pieog sy sey Ayaus paisl| ayL -UON Saul4 dOS 359 ayL -UoN -UoN |
19 ‘Buiuiepy
/310N (asnep
asney Jynads
moys/aulg Y]
Juonedue) ERIZRIE
Kieyanag /Riosinpy /sie[noan
Auedwo) bupndeld Aq /suone|nbay)
3y1 Jo SyJewsay | Junowy uone|joIp uondy | uayeL ‘ON Jejndi) | juawaiinbay | ‘oN
asuodsay juswabeuepy /Suo1eAIRSqO auly Jo s|ie1ag joadf] | uomdy | suoneinaq | yjuonenbay | duendwo) | s
:spodas snoiaaad ul sapew suoneaiasqo syl yum Ajdwod o} suoilde Huimoj|oj ay3 uayel sey Auaua paisijayl  (q)



FHD Tactors inda | TILLMITED | ANNUAL REPORT 2022-23

Annexure A

To,
TIL Limited

Our report of even date is to be read along with this letter.

1. Compliance of the applicable laws and ensuring the authenticity of documents and information furnished, are the
responsibilities of the management of the listed entity.

2. Our responsibility is to report based upon our examination of relevant documents and information. This is neither an audit
nor an expression of opinion.

3. We have not verified the correctness and appropriateness of Financial Records and Books of Accounts of the listed entity.

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and is neither an assurance as to the future viability of the listed entity
nor of the efficacy or effectiveness with which the Management has conducted the affairs of the listed entity

For T. Chatterjee & Associates
Practicing Company Secretaries
FRN No. - P2007WB067100

Binita Pandey - Partner

ACS: 41594, CP: 19730

Kolkata UDIN:A041594E000387335
26th May 2023 Peer Review No.: 908/2020
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ANNEXURE Il

CERTI FICATE OF (Pursuant to Regulation 34(3) and
NON-DI SQUALI FICATION Schedule V Para C Clause (10)(i) of the

SEBI (Listing Obligations and Disclosure

OF DIRECTORS Requirements) Regulation 2015)

To,

The Members

TIL Limited

1, Taratolla Road, Garden Reach
Kolkata 700024

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of TIL Limited, having
CIN: L74999WB1974PLC041725, and having Registered office at 1, Taratolla Road, Garden Reach, Kolkata - 700024, listed on
BSE Limited, (Scrip Code - 505196), National Stock Exchange of India Limited (Stock Code - TIL) and The Calcutta Stock Exchange
Ltd (hereinafter referred as “the Company"”) produced before us by the Company for the purpose of issuing this Certificate, in
accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number
(DIN) status at the official portal of Ministry of Corporate Affairs, www.mca.gov.in) as considered necessary and explanations
furnished to us by the Company and its officers, we hereby certify that none of the Directors on the Board of the Company
as stated below for the Financial Year ended on 31st March 2023 has been debarred or disqualified from being appointed or
continuing as a Director of the Company by the Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such
other Statutory Authority:

Serial No. Name of the Directors DIN Date of Appointment in Company*
1 Mr. Sumit Mazumder 00116654 01-06-1994
2 Mrs. Manju Mazumder 00743164 08-02-2019
3 Mr. G. Swarup # 00374298 26-03-2008
4 Mr. R. L. Gaggar## 00066068 14-05-1985
5 Mr. D. K. Banerjeeff## 07326051 12-11-2020
6 Mr. Tulsi Das Banerjee 03573211 13-09-2022
7 Mr. Subir Kumar Bhattacharyya 09711826 13-09-2022

# Ceased to be Director of the Company with effect from 13th September 2022.

## Ceased to be the Director of the Company with effect from 13th September 2022.

### Ceased to be the Director of the Company with effect from 13th September 2022.

* Date of appointment is as per details available at the official portal of the Ministry of Corporate Affairs www.mca.gov.in

Ensuring the eligibility for the appointment/continuity as Director on the Board is the responsibility of the Management of the
Company. Our responsibility is to express an opinion based on our verification.

This certificate is neither an assurance as to the future viability of the company nor of the efficiency or effectiveness with which
the Management has conducted the affairs of the Company.

For T. Chatterjee & Associates
Practicing Company Secretaries
FRN No. - P2007WB067100

Binita Pandey - Partner

ACS: 41594, CP: 19730

Kolkata UDIN: A041594E000387269
26th May 2023 Peer Review No.: 908/2020



FHD Tactors inda | TILLMITED | ANNUAL REPORT 2022-23

ANNEXURE IV

CORPORATE SOCIAL
RESPONSIBILITY
(CSR) REPORT FOR THE FINANCIAL YEAR 2022-23

1. Brief outline on CSR Policy of the Company.
CSRin TIL Limited (the Company) is based on the premise that business and its environment are inter-dependent and the
organic link between them should be strengthened. The Company supports various bodies in carrying out activities in the
areas of rural development, education, health-care, general social activities, etc. Our Corporate Social Responsibility policy
conforms to the Corporate Social Responsibility Guidelines spelt out by the Ministry of Corporate Affairs, Government of
India. The said policy may be referred to, at the Company's official website, at the web link: http:/Awww.tilindia.in/investor/
csr_policy.php

2. Composition of CSR Committee (as on 31st March 2023)

| Designation/ Number of meetings Number of meetings of
" | Name of Director Nature of of CSR Commiittee held | CSR Committee attended
No. . . . .
Directorship during the year during the year
1. | Mrs. Manju Mazumder Chairperson 1 1
2. | Mr. Sumit Mazumder Member 1 1
3. | Mr. Subir Bhattacharyya Member 1 1

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are
disclosed on the website of the Company - http:/Awww.tilindia.in/investor/csr_policy.php

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies
(Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report). — Not applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social
responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any — Not applicable

6. Average net profit of the Company as per Section 135(5). — Not applicable since the average net profit for the last three
financial years (preceding the financial year under review) is negative

(a) Two percent of average net profit of the Company as per Section 135(5) - Nil

(b) Surplus arising out of the CSR projects or programs or activities of the previous financial years. — Nil
(c) Amount required to be set off for the financial year, if any— Nil

(d) Total CSR obligation for the financial year (7a+7b-7¢). — Nil
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8. (a) CSR amount spent or unspent for the financial year: Not applicable
(b) Details of CSR amount spent against ongoing projects for the financial year: Not applicable
(c) Details of CSR amount spent against other than ongoing projects for the financial year: Not applicable
(d) Amount spent in Administrative Overheads — Not applicable
(e) Amount spent on Impact Assessment, if applicable — Not applicable
(f) Total amount spent for the Financial Year (8b+8c+8d+8e) — Not applicable
(

g) Excess amount for set off, if any: Not applicable

9. (a) Details of Unspent CSR amount for the preceding three financial years: Not Applicable
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Not Applicable
10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR
spent in the financial year (asset-wise details):
(a) Date of creation or acquisition of the capital asset(s). — Not applicable
(b) Amount of CSR spent for creation or acquisition of capital asset.— Not applicable

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address
etc. — Not Applicable

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset).
— Not Applicable

11. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per Section 135(5).
— Not Applicable

12. A responsibility statement of the CSR Committee that the implementation and monitoring of CSR Policy is in compliance
with the CSR objectives and policy of the Company:

We hereby affirm that the implementation and monitoring of the CSR Policy is in compliance with the CSR objectives and
policy of the Company.

For and on behalf of the Board of Directors

Kolkata Manju Mazumder
26th May 2023 Chairperson - CSR Committee
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ANNEXURE V

MANAGEMENT
DISCUSSION &
ANALYS I S FOR THE FINANCIAL YEAR 2022-23

The Management Discussion & Analysis (MDA) of your Company for the year under review presents a scenario somewhat
similar to the previous MDA (2021-22). The stressed environment and harsh challenges, especially the supply chain bottlenecks
and liquidity issues that affected the financial performance of your Company in FY 21-22 continued to afflict TIL. Despite
having a good order book in cranes, reach stackers and defence equipment, your Company kept grappling with the headwinds
and consequentially the performance in FY 22-23 suffered.

Externally, after navigating a tepid business environment since 2019, the Construction Equipment (CE) Industry started to
recover. As per ICEMA - India’s CE industry posted an upbeat performance with 26% year-on-year growth in FY 23 as sales
crossed the one lakh unit mark driving on road construction and railway demand. Infrastructure development being the key
focus of the Government to stimulate sustainable growth of the Indian economy, the infra business landscape of which your
Company is a key player, remains positive.

To mitigate the stressed financial scenario by reviving the business operations and leveraging the positive outlook in CE sector,
your Company actively pursued bringing in a strategic investor during the year under review. This in turn is expected to strongly
position your Company to capitalize on the opportunities in the CE and defence sector.

On a standalone basis, the turnover of your Company, including income from operations (gross) and other income for the year
under review stood at ¥ 54.69 Crs. vis-a-vis ¥ 89.26 Crs. in the previous year. The Company has sustained an operating loss of
%92.09 Crs. during the year under review as compared to an operating loss of ¥ 143.94 Crs. in the previous year. The Company
had to book an exceptional loss of ¥ 259.53 Crs. during the year ended 31st March 2022 due to provisioning and writing -off
the inventory, trade receivables and certain advances pursuant to re-assessment of assets post Covid and based on a
Management Audit carried out voluntarily by one of the Promoter Companies. The overall loss before tax during the year under
review was ¥ 92.09 Crs. against a loss of ¥ 403.47 Crs. in the previous year. Detailed analysis of the aforesaid exceptional loss
has been provided in the notes to accounts forming a part of the financial statements of the Company.

The consolidated turnover of your Company’s Group including income from operations (gross) and other income during the
year ended 31st March 2023 stood at ¥ 50.53 Crs. compared to ¥ 77.13 Crs. in the previous year. The Group incurred a loss
before Exceptional Item of ¥ 94.72 Crs. during the year under review as compared to a loss of ¥ 158.63 Crs. in the previous
year. The overall loss before tax & after Exceptional Item during the year under review was T 94.72 Crs. against a loss of
T 418.16 Crs. in the previous year.

Despite the distressed financial results posted for the year under review coupled with ongoing production bottlenecks and
delivery challenges, TIL remains the preferred choice of customers of cranes, reach stackers and defence sector. This was further
reinforced by fresh orders during the year under review and the total order book including machines and after-market stood at
¥233.70 Crs. as on 31st March 2023.

Besides the defence sector which has been bestowing the majority of the orders on your Company, the other sectors where
TIL has received significant orders are: Coal Mines, Steel Plants, Power and Petrochem to name a few. During the year
under review, your Company received an order for supplying two nos. Special Cranes from Ministry of Defence under its
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‘Make in India’ drive. Once the field trials for these Special Cranes are completed, your Company expects significant orders
from the Ministry of Defence for these Special Cranes.

The Customer Support business of your Company maintained its focus on service and support initiatives in the year under
review in order to reach out to customers 24x7. The use of digital and online modules of technical trainings for customers
enabled your Company to deploy lean manpower and optimize cost. Your Company also carried out troubleshooting for
maximizing machine life, optimizing productivity, and ensuring maximum return on customers’ investment.

The major risks and concerns during the year under review continued to be supply chain disruptions. This included non-
availability of critical components, both from imported as well indigenous sources. This had a negative impact on your
Company’s production schedules, which in turn translated into severe cash flow and working capital concerns.

At the macro level, delayed awarding of projects, cost overruns remained as ongoing risks for the year under review. A recent
report by the Infrastructure and Project Monitoring Division (IPMD) of the Ministry of Statistics and Programme Implementation
stated that the road transport and highways sector of India bore the maximum number of delayed projects with a significant
cost overrun. In the road transport and highways sector, 402 out of 749 projects are said to be delayed, implying a cost overrun.
National highway construction in India also slowed down to 20.43 km a day during the first few months of the FY 2022-23
according to ICEMA. Another challenge that emerged was in the form of the conversion of BS (lll) to CEV Stage IV emission
norms. As per ICRA, there has been a 10-20% increase in prices of construction equipment, mainly due to increasing input
costs along with a change in emission norms.

Despite the risks and concerns, the opportunities in infra and CE sector are bright. Most encouraging aspect as mentioned in
last year's MDA is that in spite of the stressed situation and hardships faced by TIL, customers continue to repose trust in your
Company as is evident from the good order book position.

The latest Budget with considerable increase in the outlays for infra-related sectors brightens the opportunity landscape
of CE sector and that of your Company. Defence continues to be an important opportunity area for your Company. The
Indian Government has set a target of achieving defence manufacturing worth ¥ 175,000 Crs., including defence exports of
¥ 35,000 Crs. by 2024-25. The Government is taking several initiatives to encourage domestic manufacturing and reduce its
external dependence for defence procurement. The Atmanirbhar Bharat mission has radically changed the economic landscape
of the nation, ushering in huge opportunities in the space in which your Company operates.

TILs order book for defence as mentioned under Business Performance is aligned with this and heralds significant opportunities
for your Company in medium to long term. Especially with infusion of funds by the strategic investor, the opportunities
envisaged in the infra sector can be optimally leveraged by your Company.

As per FITCH and other rating agencies, the outlook for Indian economy is stable and is growing on the strength of its domestic
demand. The country has demonstrated resilience and is well positioned to face the global challenges.

The Union Budget 2023-24 has considerably increased the outlays for infra-related sectors. Infrastructure development has
been the key focus of the Government of India to stimulate sustainable growth of the Indian economy. The Government
has envisaged an investment of ¥ 111 Lakh Crs. for developing the infrastructure projects under the National Infrastructure
Pipeline (NIP) by FY 2024-25. Also, as per ICRA, the Government of India is all set to accelerate the construction of roads in
2023-24 by 16-21%, with a healthy pipeline of projects and an increase in capital expenditure outlay. This, along with focus on
project completions ahead of general elections, is expected to boost execution of 12,000-12,500 km in 2023-24. Besides the
opportunities in road sector, the ports sector is also expected to contribute significantly towards the growth of the economy.
The Government’s Sagarmala Program is playing a key role in the development of crucial infrastructure. In addition, the
Maritime India Vision 2030 envisions an overall investment of ¥ 3,000 billion - ¥ 3,500 billion across the ports, shipping and
inland waterways segments. This augurs well with the reach stacker and crane business of your Company.
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As already mentioned, despite the current threats and challenges, your Company maintains a good order book. Several large
fleet customers in the Coal, Steel and Thermal Plants are expected to refresh their crane fleet, which signifies further infusion
of orders from these organizations for your Company. Also, as per Government’s policy to promote ‘Make in India’, no global
tenders of value up to X 200 Crs. is to be floated, and no Chinese equipment may be allowed to work in Road projects,
especially in Border roads, Power sector because of 10T. This signifies positive outlook for the Company as PSUs will have to
procure indigenously manufactured cranes.

Defence is a national imperative and your Company has been engaged with the defence sector for many years, emerging as a
preferred choice of our nation’s defence sector. The defence orders received by your Company is more than 50% of the total
order book and TIL continues to put laser focus on leveraging the defence opportunities. With TILs contribution to the sector,
defence PSUs are actively engaged with our team on an ongoing basis for orders and execution. TIL is actively receiving and
participating in enquiries from defence industry for further orders to the tune of ¥ 500 Crs. Several of these are in the pipeline
and nearing fruition.

Your Company is exploring all possible strategic measures and course corrections to ensure a rebound and seamless
continuation of its legacy so that TIL remains a trusted and preferred partner in the domestic and global infrastructure
arena. In this context, your Company decided to increase the authorized capital to infuse funds into the business of the
Company, by bringing in a strategic investor, subject to all requisite approvals. Fresh capital is to be infused by Indocrest
Defence Solutions Private Limited, a part of Gainwell Group. The group has the right synergy with TIU's current product
line. Your Company is optimistic that the strategic measure will herald positive tidings and offer substantial opportunities
for a rapid revival. The reports and recommendations of G20 and B20 emphasize India‘s leadership in shaping policies,
boosting both domestic manufacturing and export opportunities, and in turn making India’s economy more prosperous,
inclusive and sustainable.

Due to subdued business performance during the year, recruitment was absolute minimum and only for critical positions.
However, technical trainings were imparted to customers through digital and online modules.
As on 31st March 2023, the employee strength of your Company stood at 653.

Your Company has adequate internal financial control mechanisms commensurate with its size and scale of operations,
procedures and policies ensuring orderly and efficient conduct of its business, including adherence to the Company’s policies,
safeguarding of its assets, prevention and detection of frauds and errors, accuracy and completeness of accounting records
and timely preparation of reliable financial information. During the year under review, such controls were reviewed and no
reportable material weakness either in design or in operation were observed.

Industrial Relations have been harmonious and cordial with all workmen and unions during the year under review. Despite the
numerous difficulties affecting all employees, your Company conveys its sincere appreciation for the unstinted support of the
unions and the workmen during the year.

Certain statements made in the Management Discussion & Analysis Report relating to Company’s objectives, projections,
outlook, expectations, estimates, etc., may constitute ‘forward-looking statements’ within the meaning of applicable laws and
regulations. Actual results may differ from such expectations, projections, etc., whether express or implied.

For and on behalf of the Board of Directors

Kolkata Sumit Mazumder
26th May 2023 Chairman & Managing Director
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ANNEXURE VI

PRESCRIBED PARTICULARS ON
CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO ETC.

Information under Section
134(3)(m) of the Companies
Act, 2013, read with Rule
8(3) of the Companies
(Accounts) Rules, 2014.

The business units of the Company continued their efforts to improve energy usage efficiencies through specific measures to
reduce energy consumption which is an important cost element of conversion cost.

1. Measures Taken

a. The natural lighting and ventilation system installed at the Kharagpur Plant ensures reduced electric consumption during

day time. Further, solar lights have already been installed along the peripheral road at the said facility.

b. The centralized Air Conditioning system installed at administrative block of the Kharagpur Plant has a Variable Refrigerant

Volume (VRV) system to minimize consumption of electricity.

c. 1 (one) MWp Solar Plant, which is an alternate renewable source of power has been installed at Kharagpur Plant which is
saving substantial consumption of grid power generated from fossil fuel.

2. Total Energy Consumption and Energy Consumption per unit of Production

Particulars 315t March 2023 | 315t March 2022
A. Power and fuel consumption
a) Electricity
Purchased Units 1,719,997 1,922,467
Total amount R Crs.) 1.68 1.74
Rate per unit }) 9.75 9.06
b) Own Generation
Through Diesel Generator
Units 412 351
Units per litre 4.34 3.90
Cost per unit }) 21.44 21.28
B. Consumption per unit of production
Product - Cranes Electricity (in ‘000) 81.92 83.60
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FORM B

Research and Development

Specific Areas:

The Company endeavors to consistently maintain its focus towards improvement and upgradation of existing products as
well as development of new models by absorbing superior technology designs from foreign collaborators. Full efforts are
also being made towards import substitution of materials and components with indigenous materials and components.

Benefits Derived:

The Company continues to remain a dominant player in the material handling industry. The major reason for the same is
attributed to the effective use of latest technology and cost optimization through indigenous consumption and that have
enabled the Company to remain a dominant player in the material handling industry.

Plan of Action:

Continuous capability development initiatives and upskilling of competencies for the human resource of the Company in
order to achieve greater customer satisfaction.

Technology Absorption, Adoption & Innovation

Efforts made:

The Company has continued its endeavor to absorb, adopt and implement the best technologies for its product range
to meet the requirements of a globally competitive market and ensuring that all the products are compliant with the
prevalent regulatory norms in India.

Benefits:
The Company believes that the improved technology and the product range enhancement will enhance the quality and
value of its products.

Imported Technology:

In order to acquire the latest state-of-the-art technology available globally, the Company has executed technical
collaboration agreements with some of the world’s leading and distinguished enterprises.
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Efforts:

The Company is exploring the possibility of achieving fabrication orders and specific market access from its principals to
enhance its foreign exchange earnings.

Earnings and Outgo: (ZinCrs.)

i) Foreign Exchange Earnings 1.14
[Export sales (FOB), Commission, Dividend, Technical Fees, etc.]

ii) Foreign Exchange outgo (includes raw material, capital goods, components &
spares, and other expenditure in foreign currency, including dividends):

a) Raw Material with Component 13.71

b) Machines (Trading items) -

) Spare Parts 0.53

d) Capital Goods -

e) Travelling 0.94

f) Technical Know-how Fees -

g) Royalty

h) Dividend

For and on behalf of the Board of Directors

Kolkata Sumit Mazumder

26th May 2023 Chairman & Managing Director
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ANNEXURE VI

PARTICULARS OF
EMPLOYEES

Particulars of Employees pursuant to Section 197
of The Companies Act, 2013 read with Rule 5(1) of
The Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014

Requirements of Rule 5(1)

Details

(i) The ratio of the remuneration of each Director to
the median remuneration of the employees of the
company for the financial year;

(i) The percentage increase in remuneration of each
Director, Chief Financial Officer, Chief Executive
Officer, Company Secretary or Manager, if any, in
the financial year,

(iii) The percentage increase in the median
remuneration of employees in the financial year;

(iv) The number of permanent employees on the
rolls of company;

(iv) Average percentile increase already made in the
salaries of employees other than the managerial
personnel in the last financial year and its
comparison with the percentile increase in
the managerial remuneration and justification
thereof and point out if there are any exceptional
circumstances for increase in the managerial
remuneration;

(v) Affirmation that the remuneration is as per the
remuneration policy of the Company;

Mr. Sumit Mazumder — 1:40
Chairman & Managing Director

Other Directors — Not Applicable

e Mr. Sumit Mazumder, Chairman & Managing Director — NIL
e Mr. Sekhar Bhattacharjee, Company Secretary — NIL

* Ms. Bipasha Banerjea, Chief Financial Officer — NIL

NIL
As On 31.03.2023
Management Trainee Total
142 0 142

Average Salary Increase of non-managerial personnel : NIL

Average Increase in managerial remuneration: NIL

The remuneration paid to the employees is in accordance with
the remuneration policy of the Company.

Kolkata
26th May 2023

For and on behalf of the Board of Directors

Sumit Mazumder
Chairman & Managing Director
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ANNEXURE VI

MANAGING DIRECTOR'S
CERTIFICATE ON COMPLIANCE
OF CODE OF CONDUCT

As required under Regulation 26(3) read with Part D of Schedule V of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, | hereby declare that all the Members of the Board of Directors

and Senior Management Personnel of the Company have affirmed compliance with the Code of Conduct of the Company for
the year ended 31st March 2023.

For and on behalf of the Board of Directors

Kolkata Sumit Mazumder
26th May 2023 Chairman & Managing Director



FHD Tactors inda | TILLMITED | ANNUAL REPORT 2022-23

CEO/CFO
CERTIFICATION

The Board of Directors
TIL Limited

Re-Financial Statements for the period ended 31st March 2023: Certification by CEO and CFO

We, Sumit Mazumder, Chairman & Managing Director and Bipasha Banerjea, Chief Financial Officer, have reviewed the financial
statements and the cash flow statement for the year and that to the best of our knowledge and belief, hereby certify that:

1.

These statements do not contain any materially untrue statement or omit any material fact or contain statements that
might be misleading.

These statements together present a true and fair view of the Company’s affairs and are in compliance with existing
accounting standards, applicable laws and regulations.

There are, to the best of our knowledge and belief, no transactions entered into by the Company during the period
ended 31st March 2023, which are fraudulent, illegal or violative of the Company’s Code of Conduct.

We accept responsibility for establishing and maintaining internal controls for financial reporting. We have evaluated
the effectiveness of the internal control systems of the Company pertaining to financial reporting and have disclosed
to the Auditors and the Audit Committee deficiencies in the design or operation of such internal controls, if any, of
which we became aware and the steps we have taken or propose to take to rectify these deficiencies.

We further certify that we have indicated to the Auditors and the Audit Committee:

(a) there has been no significant change in the internal control over financial reporting during this year;

(b) there has been no significant changes in the accounting policies during the year and that the same have been
disclosed in the notes to the financial statements; and

() there has been no instance of significant fraud of which we have become aware and the involvement therein of
the management or an employee having a significant role in the Company’s internal control systems over financial
reporting.

Sumit Mazumder
Chairman & Managing Director

Kolkata Bipasha Banerjea
Date: 26th May 2023 Chief Financial Officer
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(% In Lakhs )
Ind AS IGAAP
Particular 2022-23|2021-22|2020-21|2019-20 | 2018-19 | 2017-18 2016-17~| 2016-17 | 2015-16 | 2014-15 | 2013-14
1 Equity Share Capital 1,003 1,003| 1,003 1,003| 1,003 1,003| 1,003| 1,003| 1,003| 1,003 1,003
2 gtgipﬁﬁg'tymesewe (30,210)|(21,309) | 20,390| 27,102 | 30,117| 28,142| 26,918 28,116| 16,623 | 23,252 26,241
3 Net Worth (29,207) (20,306) | 21,393 | 28,105| 31,120 | 29,145 27,921 29,119 | 17,626* 24,255% 27,244*
4 Borrowings 40,018 | 39,849 | 34,406| 26,011| 18,958 | 17,344| 4,951| 4,951 | 28,626 | 24,424| 24,160
5 Fund Employed 10,811| 19,543 | 55,799 | 54,116 | 50,078 | 46,489 | 32,872 | 34,070 | 46,252 48,679 51,404
6 PPE, Intangible Assets
and ROU - Gross 16,926 | 17,552 | 20,931| 21,128 | 15,959| 15,887 | 15,386| 27,199 | 29,803 | 26,553 26,316
Carrying Amount
7 Deprediation/ 6,326| 5692| 5344| 4389| 3,179| 2,194| 1,074 8805 10,206 9,734| 7,785
Amortisation
8 PPEand Intangible Assets| ) <o | 11 860! 15587 | 16,739 12,780| 13,693| 14,312| 18,396| 19,597 16,820 18531
- Net Carrying Amount
9 Investments 74| 311 31 306|313 330 331 322 9982| 9,982 9,982
10 Sales 4,382 6,391| 31,035 37,303 46,401  39,176| 32,945 32,945 33,172 | 34,166| 29,505
11 Other Income 1,087| 2,535| 644| 419 1,383 835 1462| 1462 659| 698| 1,266
12 Expenses 7,075 | 15,628 12,506 15,122 | 12,188 | 10,857 | 9,338| 9,043 | 10,845| 10,863| 9,845
13 Depreciation / 895| 995 1,187| 1322| 1241| 1164| 1,080 1,123 1300 1760 1113
Amortisation
14 Profit Before
Exceptional ltems (9,209) (14,394) | (7,222)| (4.312)| 2.441| 2,008 459| 711 (6,602) | (2.901)| 371
& Tax
15 Exceptional ltems - 1(25,953) 224 - 13,078 | 13,078 -
16 Profit Before Tax (9,209) |(40,347) | (6,998) | (4,312)| 2,441| 2,008| 13,537 13,789 (6,602) | (2,901)| 371
17 Taxation
- Current Tax ; 4|  460| 345| 3151| 3,151 90
- Shor't provision for tax i 172 i i (16) i i 35 i i
relating to earlier years
- Deferred Tax 38| 1,129 (96| (1,515 (17)] 292 155| 236 ® (39 116
- Mat Credit Entitlement - - (4) (460) (345)| (1,735)| (1,735) - - (86)
- Excess income tax
provision relating to - - - - - -
earlier year, written back
18 Profit After Tax (8,828) (41,648) | (6,702) | (2.797)| 2.674| 1,716 11,966 | 12,137 (6,629)| (2.862)| 251
19 Other Comprehensive
neome 73| 1 (10 ®| @75 (130 (52)
20 Total Comprehensive | g 959 (11 600) | (6,712) | (2,803)| 2,399 1,586 11,914
Income
21 Dividend - - 176 352 301 301 - 150

* Including Revaluation Reserve.
A Figures are restated as per Ind AS.
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INDEPENDENT To The Members of TIL Limited

Report on the Audit of the

AU D ITO R'S RE PO RT Standalone Financial Statements

We have audited the accompanying Standalone Financial Statements of TIL Limited (“the Company”), which comprise the
Standalone Balance sheet as at 31st March 2023, the Standalone Statement of Profit and Loss, including the Standalone
Statement of Other Comprehensive Income, the Standalone Statement of Cash Flows, the Standalone Statement of Changes
in Equity for the year then ended and notes to the Standalone Financial Statements, including a summary of significant
accounting policies and other explanatory information (hereinafter referred to as ‘Standalone Financial Statements’).

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 matter described in ‘Basis for Qualified Opinion’ section of our report, the aforesaid standalone financial statements give
the information required by the Companies Act, 2013, as amended (“the Act”) in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at
31st March 2023, its loss including other comprehensive income, its cash flows and the changes in equity for the year ended
on that date.

We draw attention to the following matters:

(@) Note No. 33 of the accompanying Standalone Financial Statements for not carrying out fair valuation of interest
free loans from the Promoters/Promoter’s Group of Companies and other lenders aggregating to ¥ 15,885 Lakhs
as required under Ind AS-109 and its impact on Standalone Financial Statements 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 Statements.

(b) Note No. 34 of the accompanying Standalone Financial Statements which states that the company has incurred a
cash loss of ¥ 8,314 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'). Further, the lead bank, namely
Bank Of India, had 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.

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
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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 Statements 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. 10.1 of the accompanying Standalone Financial Statements regarding carry forward of Minimum Alternate
Tax Credit of ¥ 3,026 Lakhs as on 31st March 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 utilized within the stipulated period under the provisions of
Income Tax Act 1961. However, we are unable to comment for utilization of said MAT credit in absence of basis for
reasonable certainty supported by convincing evidence.

Note No. 12.5 of the accompanying Standalone Financial Statements regarding Stock in Transit which includes
materials valuing X 3,248 Lakhs lying in Bonded Warehouse/at Port as on 31st March 2023 which also includes
¥ 3,234 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 has also 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. 35 of the accompanying Standalone Financial Statements 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
¥928.90 Lakhs & ¥ 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 6th 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 ¥ 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 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 ¥ 3,019 Lakhs,
¥ 1,050 Lakhs, ¥ 12,542 Lakhs and X 3,494 Lakhs respectively were outstanding as on 31st March 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 ¥ 897 Lakhs lying
outstanding as on 31st March 2023.
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Hence, we are unable to comment on the correctness of above figures and if any adjustments are required to the said
balances as on 31st March 2023 and related impact on these Standalone Financial Statements.

The impact of above matters (a) to (f) on the accompanying Standalone Financial Statements is presently not ascertainable.

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Auditing (SAs), as 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 Statements” 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 Standalone Financial Statements under the
provisions of the Act and the Rules there under, 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 audit opinion on the Standalone Financial Statements.

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the Standalone
Financial Statements for the year ended 31st March 2023. These matters were addressed in the context of our audit of the
Standalone Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters. In addition to the matters described in the basis for qualified opinion section, we have determined the matter
described below as Key audit matter and our description of how our audit addressed the matter is provided in that context.

Key audit matters How our audit addressed the key audit matter

Inventories (other than stock in transit) (refer Note 12 of the Standalone Financial Statements)

The Company is engaged in manufacturing of a | Our audit procedures included the following:
comprehensive range of material handling, lifting, port, and
road construction equipments with integrated customer
support and after-sales service requiring a wide range of
spare parts. The total inventory of such materials (other than
stock in transit) amounts to Z 10,849 Lakhs as on 31st March | 2- We have reviewed the report submitted by the external

2023 (Refer Note 12 of Standalone Financial Statements). agency and checked for differences, if any, and whether
the same has been accounted for in the books of

accounts.

1. Obtained an understanding of the management with
regard to internal controls relating to Inventory
management.

Inventories are carried at lower of cost or net realizable

value. Significant judgement is required in assessing the
appropriate level of the provision for slow moving and/or 3. We observed physical inventory counts at major locations

obsolete inventory, determination of net realizable value to ascertain the condition of inventory and tested on
and we determined this to be a matter of significance to a sample of items to assess the cost basis and net
our audit. realizable value of inventory and evaluated the adequacy

of provision for slow moving and obsolete inventories as
at 31st March 2023.

4. Tested on a sample basis the accuracy of cost for inventory
and testing the net realizable value by comparing
actual cost with the latest available contracts for similar
products.
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The Company’s Board of Directors is responsible for the other information. The other information comprises the information
included in the Annual report, but does not include the Standalone Financial Statements and our auditor’s report thereon.

Our opinion on the Standalone Financial Statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the other information and, in doing
so, consider whether such other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the preparation
of these Standalone Financial Statements that give a true and fair view of the financial position, financial performance including
other comprehensive income, cash flows and changes in equity of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. 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 Standalone Financial Statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management is 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 management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Our objectives are to obtain reasonable assurance about whether the financial statements 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 financial
statements.

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

* |dentify and assess the risks of material misstatement of the financial statements, 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.
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¢ 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 management.

e Conclude on the appropriateness of management’s 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 statements 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 financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probable
that the economic decisions of a reasonably knowledgeable user of the financial statements 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 (i) to evaluate the effect of any identified misstatements in the financial statements.

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.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the Standalone Financial Statements of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in
terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1"a statement on the matters specified in
paragraphs 3 and 4 of the Order to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

(@) We have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit, except to the extent described in the Basis for Qualified Opinion
paragraph where we were unable to obtain such information;

(b) Proper books of account as required by law have been kept by the Company so far as it appears from our examination
of those books except to the extent stated in the Basis for Qualified Opinion paragraph and clause (vi) of Annexure 1;
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The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash
Flows and the Statement of Changes in Equity dealt with by this Report are in agreement with the relevant books of
account;

Except for the possible effects of the matter described in the Basis for Qualified Opinion paragraph, in our opinion,
the aforesaid financial statements comply with the Indian Accounting Standards (Ind AS) specified under section 133
of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended;

The matters described in the Basis for Qualified Opinion paragraph including Going Concern Assessment as stated
above, in our opinion, may have adverse effect on the functioning of the Company;

On the basis of the written representations received from the directors as on 31st March 2023 taken on record by the
Board of Directors, none of the directors is disqualified as on 31st March 2023 from being appointed as a director in
terms of Section 164 (2) of the Act;

The qualification relating to the maintenance of accounts and other matters connected therewith are as stated in the
Basis for Qualified Opinion paragraph above and clause (vi) of Annexure 1;

With respect to the adequacy of the internal financial controls with reference to these Standalone Financial Statements
and the operating effectiveness of such controls, refer to our separate Report in “Annexure 2" to this report. That
report expresses a disclaimer of opinion on the Company’s internal financial controls with reference to these Standalone
Financial Statements for the reasons stated therein;

In our opinion, the managerial remuneration for the year ended 31st March 2023 has been paid/provided by the
Company to its directors in accordance with the provisions of section 197 read with Schedule V to the Act;

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information and according to the
explanations given to us:

i.  The Company has disclosed the impact of pending litigations on its financial position in its financial statements —
Refer Note 35, 37.1 and 37.3 to the standalone financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses;

jii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company.

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in the Note
43.4 to the Standalone Financial Statements, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in the Note 43.4
to the Standalone Financial Statements, no funds have been received by the Company from any person(s)
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or entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures performed that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations under
sub-clause (a) and (b) above contains any material misstatement.

v. No Dividend has been declared or paid during the year by the company.

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting
software which has a feature of recording audit trail (edit log) facility is applicable to the Company with effect
from 1st April 2023, and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014
is not applicable for the financial year ended 31st March 2023.

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

(Giridhari Lal Choudhary)

Partner

Kolkata Membership No. 052112
26th May 2023 UDIN : 23052112BGXCJI7377
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AN N EXU RE 1 Referred to In Paragraph 1 under the heading

“Report On Other Legal And Regulatory
Requirements” of our report of even date to
the members of TIL Limited as at and For The
Year Ended 31st March 2023

(A) The Company has maintained proper records showing full particulars, including quantitative details and
situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of Intangibles Assets.

During the year, Property, Plant and Equipment have been physically verified by the management according to a
programme of verification at reasonable intervals which, in our opinion, is reasonable having regard to the size of
the Company and the nature of its assets. According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

According to the information and explanations given to us and on the basis of our examination of records of the
Company, the title/ lease deeds of all the immovable properties (other than properties where the company is the lessee
and the lease agreements are duly executed in favour of the lessee) disclosed in the financial statements are held in
the name of the Company except in cases given below:

Description of the Gross Held in Whether Property Reason for not
property Carrying name of promoter, held since being held in
Value director or when name of company
(% in Lakhs) their relative
or employee
Freehold Land 309 Various No 01-04-2009 | The Company is
admeasuring 30.48 owners in the process of
acres located at having small executing the deeds
Changual, Kharagpur, plots with the respective
West Bengal sellers.
Flat located at 1 Managing No 01-05-1975 | The title deeds are
Mumbai Director of in the name of
erstwhile Managing
Spundish Director of
Engineering erstwhile Spundish
Limited Engineering
Limited, which was
amalgamated with
the Company in
earlier years.
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In respect of immovable properties of land and buildings that have been taken on lease and disclosed as Right-Of-Use Assets in
the Standalone Financial Statements, the lease agreements are in the name of the Company, where the Company is the lessee

in the agreement, except the following:

meters located
at Kolkata, West
Bengal

Description of the | Gross Carrying | Held in name | Whether Property Reason for not being held
property Value of promoter, held since in name of company
(% in Lakhs) director or when

their relative

or employee
Leasehold Land 1,048 * Shyama Prasad No 01-05-1960 The Lease deed of the
admeasuring Mukherjee Port related land with Shyama
9,919.40 square Trust Prasad Mukherjee Port Trust

has expired on 31st March
2015. The Company is in
the process of renewing the

lease deed.

* Also, Refer Note 4.5 of the Standalone Financial Statements.

(d) The Company has not revalued its Property, Plant and Equipment (including Right-Of-Use Assets) or Intangible Assets

(e)

(i) (@)

during the year.

According to information and explanations given to us and on the basis of our examination of the records of the
Company, there are no proceedings initiated or are pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

The inventories, except for stocks lying with third parties, have been physically verified by the management during
the year. In our opinion and based on information and explanations given to us, the coverage and procedure of
such verification by the management is appropriate having regard to the size of the Company and the nature of its
operations. For stocks lying with third parties at the year-end, written confirmations have not been obtained (refer
para {d} in ‘Basis for Qualified Opinion’ section of our report). The discrepancies noticed on physical verification
between the physical stocks and the books records were not in excess of 10% in the aggregate for each class of
inventory and have been properly dealt with inthe books of accounts.

As disclosed in note 43.5 to the Standalone Financial Statements, the Company has been sanctioned working capital
limits in excess of ¥ 5 Crs. in aggregate from banks during the year on the basis of security of current assets of the
Company. The quarterly returns filed by the Company with such banks are not in agreement with the books of
accounts of the Company and the details are as follows:

Quarter Name of the Bank Particulars Amount as | Amount reported | Difference
per books of in quarterly | R in Lakhs)

account | return/statement

(R in Lakhs) (X in Lakhs)
June'22 All Consortium Banks Inventories 15,053 15,750 (697)
Trade Receivables 4,003 4,309 (306)

September'22 All Consortium Banks Inventories 15,379 15,379
Trade Receivables 3,711 3,731 (20)
December'22 All Consortium Banks Inventories 14,920 14,921 )
Trade Receivables 4,029 4,023 6
March'23 All Consortium Banks Inventories 14,097 14,405 (308)
Trade Receivables 4,626 4,617 9
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As explained by the management, the differences are on account of numbers reported to the banks based on the
provisional quarterly accounts.

During the year, the Company has not made any investment, provided any guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iii)(a) to (f) of the Order are not applicable to the Company.

In our opinion and according to the information and explanations given to us, there are no loans, guarantees and
securities granted in respect of which provisions of section 185 and 186 of the Companies Act 2013 are applicable. The
provisions of section 186 of the Act in respect of investments made have been complied with by the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be
deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent
applicable except for receipt of loan from TIL Welfare Trust amounting to ¥ 1,066 Lakhs received in the previous financial
years which is in contravention of provision of sections 73 to 76 of the Act. We have been further informed by the
Company that no order has been passed by the Company Law Board or National Company Law Tribunal or Reserve Bank
of India or any court or any other tribunal in this regard.

The maintenance of cost records has been specified by the Central Government under sub-section (1) of section 148 of
the Act and rules thereunder. We have been informed by the management that prescribed accounts and records for the
year ended 31st March 2023 are in the process of being made and maintained.

(vii) (@) Undisputed statutory dues including goods and services tax, provident fund, employees’ state insurance, income-tax,

sales-tax, service tax, duty of custom, duty of excise, value added tax, cess and other statutory dues have not been
regularly deposited with the appropriate authorities and there have been significant delays in large number of cases.

According to the information and explanations given to us and based on audit procedures performed by us, undisputed
dues in respect of goods and services tax, provident fund, employees’ state insurance, income-tax, service tax, sales-
tax, duty of custom, duty of excise, value added tax, cess and other statutory dues which were outstanding, at the
year end, for a period of more than six months from the date they became payable, are as follows:

Period
Amount to which Date of
Name of Statute Nature of Dues Rin Due Date
amounts Payment
Lakhs)
relates
Income Tax Act, 1961 Tax Deducted at source | 451.30 FY 21-22 Various Dates Unpaid
Income Tax Act, 1961 Tax Deducted at source 28.46 FY 22-23 Various Dates Unpaid
Income Tax Act, 1961 Tax Collected at source 19.77 FY 21-22 Various Dates | Unpaid
Income Tax Act, 1961 Tax Collected at source 0.95 FY 22-23 Various Dates |  Unpaid
Employee Provident Fund Act, 1952 Provident Fund 475.16 FY 21-22 Various Dates | Unpaid
Employee Provident Fund Act, 1952 Provident Fund 153.65 FY 22-23 Various Dates |  Unpaid
Employees’ State Insurance Act, 1948 Employee State 17.96 FY 21-22 Various Dates Unpaid
Insurance
Employees’ State Insurance Act, 1948 Employee State 6.12 FY 22-23 Various Dates | Unpaid
Insurance
Employees' Provident Funds and . . .
Miscellaneous Provisions Act. 1952 Professional Tax 1.81 FY 21-22 Various Dates | Unpaid
Employees' Provident Funds and . . .
Miscellaneous Provisions Act. 1952 Professional Tax 2.21 FY 22-23 Various Dates |  Unpaid
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(b)  According to the information and explanations given to us and the records of the Company examined by us, the particulars
of statutory dues referred to in sub-clause (a) as at 31st March 2023 which have not been deposited on account of a
dispute, are as follows:

Nature of Forum where dispute is ez i O
Name of the Statute Dues endin P which Amount Involved
P 9 Relates | (% in Lakhs)
The Central Sales Tax Act, 1956 | Sales Tax Calcutta High Court 2007-08 74
West Bengal Commercial Taxes 2008-09
The Central Sales Tax Act, 1956 | Sales Tax Appellate & Revisional Board 5009-10 931
The West Bengal Value Added Sales Tax West Bengal Commercial Taxes 2008-09 1 187
Tax Act, 2003 Appellate & Revisional Board 2009-10 '
Central Goods & Services Tax Goods & Assistant Commissioner of State 2019-20 959
Act, 2017 Services Tax Tax, Kolkata
. . The Customs, Excise and Service
Finance Act, 1994 Service Tax Tax Appellate Tribunal, Kolkata 2007-08 21
. . The Customs, Excise and Service 2008-09
Finance Act, 1994 service Tax Tax Appellate Tribunal, Kolkata to 2013-14 019
. . Joint Commissionerof CGST & 2014-15 to
Finance Act, 1994 Service Tax Central Excise, Kolkata 2017-18 293
. Central Excise | Commissioner of Central Excise 2013-14 to
Central Excise Act, 1944 Tax (Appeals) 2017-18 10
. Central Excise | Commissioner (Appeals), CGST & 2014-15to
Central Excise Act, 1944 Tax Central Excise 201617 313
Income Tax Act, 1961 ncome Tax | Commissioner of Income tax 2011-12 42
(Appeals)
Income Tax Act, 1961 ncome Tax | ComMissioner of Income tax 2014-15 ¥
(Appeals)
Income Tax Act, 1961 ncome Tax | ComMmissioner of Income tax 2016-17 18
(Appeals)

(viii)  According to the information and explanations given to us, the Company has not surrendered or disclosed any
transaction, previously unrecorded in the books of account, in the tax assessments under the Income Tax Act, 1961
as income during the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(ix) (a) The Company has defaulted in repayment of dues to banks and financial institutions during the year as stated below:

Nature of borrowing Whether principal Amount not paid Outstanding
including debt Name of Lender orpinterzst on due date since/ Delay
securities (X in Lakhs) (in days)
. I Principal 420.51 15-02-2022
A Birla F Ltd.

ditya Birla Finance Ltd Interest 4335 15-02-2022

Long Term Loan : : - .
Tata Capital Financial Principal 1,022.62 13-04-2022
Services Ltd. Interest 97.89 13-04-2022
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Nature of borrowing Whether princioal Amount not paid Outstanding

including debt Name of Lender princip on due date since/ Delay
. or interest . .

securities (X in Lakhs) (in days)

. . . Principal 145.71 15-02-2022

Aditya Birla Finance Ltd. Interest 17.55 15-02-2022

Tata Capital Financial Principal 1,017.00 10-05-2022

Services Ltd. Interest 96.93 10-05-2022

. . Principal 125.00 01-04-2022

Guaranteed Emergency Punjab National Bank Interest 55.36 01-04-2022

Credit Line (GECL) Union Bank of India Principal 202.77 01-06-2022

Interest 14.57 01-06-2022

. Principal 660.30 10-06-2022

State Bank of India Interest 4451 01-06-2022

Principal 169.98 01-09-2022

IDBI Bank Interest 10.25 01-09-2022

Financial Assistance under Bank of India Principal 174.57 06-11-2021

CESS-2020 Scheme Interest 18.80 30-11-2021

Principal 2,551.12 16-10-2021

Short Term Loan HDFC Bank Interest 308.76 01-02-2022

Union Bank of India Principal 153.43 01-04-2022

Interest 25.72 28-02-2022

. Principal 2,460.00 20-03-2022

Bank of India Interest 324.49 31-12-2021

. . Principal 563.18 17-06-2022

Working Canital Deman Union Bank of India Interest 63.92 01-04-2022

Lo(;; I(r\]/\Q/JCDaI.F;| s State Bank of India Principal 2,070.00 11-02-2023

Interest 165.12 01-10-2023

. Principal 1,510.10 08-08-2022

South Indian Bank Interest 222.25 01-08-2022

Axis Bank Interest 23.65 01-07-2022

. Principal 726.34 20-03-2022

Bank of India Interest 80.06 20-03-2022

Punjab National Bank Principal 106.30 31-12-2022

Principal 2,364.40 31-10-2021

HDFC Bank Interest 306.76 31-10-2021

. . Principal 379.53 17-06-2022

Union Bank of India Interest 38.81 17-06-2022

Cash Credit . Principal 17.81 11-02-2023

State Bank of India Interest 12.49 11-02-2023

indian Bank Principal 2,089.31 01-04-2022

Interest 277.02 01-04-2022

Principal 310.84 24-12-2022

IDBI Bank Interest 16.95 24-12-2022

South Indian Bank Principal 793.22 08-08-2022

Axis Bank Interest 0.75 01-07-2022

. Union Bank of India LC Devolved 43.08 9-57 days

Letter of Credit (LC) Indian Bank LC Devolved 113.67 3 days
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(b)

xi) (@)

(©

According to the information and explanations given to us and the records of the Company examined by us, the
Company has not been declared wilful defaulter by any bank or financial institution or government or any government
authority.

In our opinion and according to the information and explanations given by the management, term loans were applied
for the purpose for which the loans were obtained.

On an overall examination of the financial statements of the Company, no funds raised on short-term basis have been
used for long-term purposes by the Company.

On an overall examination of the financial statements of the Company, the Company has not taken any funds from
any entity or person on account of or to meet the obligations of its subsidiary.

The Company has not raised loans during the year on the pledge of securities held in its subsidiary. Hence, the
requirement to report on clause (ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer/further public offer (including
debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares /fully or partially or optionally
convertible debentures during the year under audit and hence, the requirement to report on clause 3(x)(b) of the
Order is not applicable to the Company.

Based upon the audit procedures performed for the purpose of reporting the true and fair view of the financial
statements and according to the information and explanations given by the management, we report that no fraud by
the Company or no material fraud on the Company has been noticed or reported during the year.

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been filed by cost
auditor/secretarial auditor or by us in Form ADT - 4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by the company during the
year.

(xii) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3(xii) (a) to (c) of the order are
not applicable to the Company.

(xiii) According to the information and explanations given by the management, transactions with the related parties are in
compliance with section 177 and 188 of Companies Act, 2013 where applicable and the details have been disclosed in
Note 41 to the Standalone Financial Statements, as required by the applicable accounting standards.

(xiv) (@) The Company has an internal audit system commensurate with the size and natureof its business.

(b) The internal audit reports of the Company issued till the date for the periodunder audit have been considered by us.

(xv) According to the information and explanations given by the management, the Company has not entered into any non-
cash transactions with directors or persons connected with him as referred to in section 192 of Companies Act, 2013.

(xvi) (a) According to the information and explanations given to us, the provisions of section 45-1A of the Reserve Bank of India

Act, 1934 are not applicable to the Company. Accordingly, the requirement to report on clause (xvi) (a) & (b) of the
order is not applicable to the Company.
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(b) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of India.
Accordingly, the requirement to report on clause 3(xvi) (c) of the Order is not applicable to the Company.

(c) There is no Core Investment Company as a part of the Group, hence, the requirement to report on clause 3(xvi) of the
Order is not applicable to the Company.

(xvii) The Company has incurred cash losses amounting to X 8,314 Lakhs in the current financial year and ¥ 39,352 Lakhs
(including accounting adjustments related to earlier years as stated in Note 32 of the Standalone Financial Statements) in
the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement to report on Clause
3(xviii) of the Order is not applicable to the Company.

(xix) As stated in Qualified Opinion paragraph in our main audit report for Going Concern Assessment and as disclosed in
Note 34, 40 and 42 to the Standalone Financial Statements which includes the financial ratios and ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, there exists a material uncertainty that the Company may not be capable of
meeting its liabilities, existing at the date of balance sheet, as and when they fall due within a period of one year from
the balance sheet date.

(xx)  The Company does not have any obligation towards Corporate Social Responsibility as per the provisions of Section 135
of the Act during the current and previous financial year and hence reporting in clause (xx) is not applicable.

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

(Giridhari Lal Choudhary)

Partner

Kolkata Membership No. 052112
26th May 2023 UDIN: 23052112BGXCJI7377
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AN N EXU RE 2 To the Independent Auditor’s Report of even date on the
Standalone Financial Statements of TIL Limted
(Referred to in paragraph (h) under ‘Report on Other Legal and
Regulatory Requirements’ of our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We were engaged to audit the internal financial controls with reference to Standalone Financial Statements of TIL Limited (“the
Company”) as of 31st March 2023 in conjunction with our audit of the Standalone Financial Statements of the Company for
the year ended on that date.

The Company’s Management is responsible for establishing and maintaining internal financial controls based on the internal
control with reference to Standalone Financial Statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India ('ICAI'). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013,

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to Standalone Financial
Statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note") and the Standards on Auditing as specified under section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with reference
to financial statements was established and maintained and if such controls operated effectively in all material respects.

Because of the matters described in Disclaimer of Opinion paragraph below, we were not able to obtain sufficient appropriate
audit evidence to provide a basis for our opinion on whether the Company had adequate internal financial controls over
financial reporting with reference to these Standalone Financial Statements as at 31st March 2023 and whether such internal
financial controls were operating effectively.
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A company’s internal financial control with reference to financial statement is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company’s internal financial control with reference to financial statements
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and Directors of the Company; and (3) provide reasonable assurance regarding prevention or timely detection
of unauthorized acquisition, use, or disposition of the Company’s assets that could have a material effect on the financial
statements.

According to the information and explanation given to us, the Company has not established its internal financial control over
financial reporting on criteria based on or considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.
Because of this reason, we are unable to obtain sufficient appropriate audit evidence to provide a basis for our opinion whether
the Company had adequate internal financial controls over financial reporting and whether such internal financial controls
were operating effectively as at 31st March 2023. Accordingly, we do not express an opinion on Internal Financial Controls with
reference to these Standalone Financial Statements.

We have considered the disclaimer reported above in determining the nature, timing and extent of audit tests applied in our
audit of the Standalone Financial Statements of the Company for the year ended 31st March 2023 and the disclaimer does not
affect our qualified opinion on the Standalone Financial Statements of the Company.

For Singhi & Co.
Chartered Accountants
(Firm’s Registration No. 302049E)

(Giridhari Lal Choudhary)

Partner

Kolkata Membership No. 052112
26th May 2023 UDIN: 23052112BGXCJJ7377
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AS AT 31ST MARCH 2023

(% In Lakhs )
Particulars Note No. As at 31.03.2023 As at 31.03.2022
A ASSETS
1 Non-Current Assets
(a) Property, Plant and Equipment 4 9,589 10,546
(b) Capital Work-In-Progress 6 27 27
(c) Right-of-use Assets 4.1 1,011 1,268
(d) Intangible Assets 7 - 46
(e) Investment in Subsidiary 8-A 74 302
(f) Financial Assets
(i) Investments 8-B - -
(ii) Others 9-A 148 582
(9) Deferred Tax Assets (Net) 10-B 3,868 3,447
(h) Income Tax Assets (Net) 10-A 704 499
(i) Other Non-Current Assets 11-A 29 21
Total Non-Current Assets 15,450 16,738
2 Current Assets
(a) Inventories 12 14,097 16,457
(b) Financial Assets
(i) Investments 8-C 10 8
(ii) Trade Receivables 13 3,019 2,610
(iii) Cash and Cash Equivalents 14-A 100 7
(iv) Bank Balances other than (iii) above 14-B 8 364
(v) Others 9-B 274 266
(c) Other Current Assets 11-B 1,659 1,658
Total Current Assets 19,167 21,370
3 Assets Held for Sale 4.3 419 -
TOTAL ASSETS 35,036 38,108
B EQUITY AND LIABILITIES
1 Equity
(a) Equity Share Capital 15 1,003 1,003
(b) Other Equity 16 (30,210) (21,309)
Total Equity (29,207) (20,306)
2 Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 17-A 15,159 17,760
(ii) Lease Liabilities 20-A 957 875
(b) Provisions 18-A 503 512
Total Non-Current Liabilities 16,619 19,147
3 Current Liabilities
(a) Financial Liabilities
(i) Borrowings 17-8 24,859 22,089
(ii) Lease Liabilities 20-B 94 m
(iii) Trade Payables 19
A) Total outstanding dues of micro enterprises and small enterprises 395 382
B) Total outstanding dues of Creditors other than micro enterprises and 12147 8902
small enterprises ' '
(iv) Other Financial Liabilities 21 2,512 431
(b) Other Current Liabilities 22 7,529 7,313
(c) Provisions 18-B 88 39
Total Current Liabilities 47,624 39,267
TOTAL EQUITY AND LIABILITIES 35,036 38,108

Significant accounting policy and accompanying notes (1 to 48) forming an integral part of the Standalone Financial Statements.

In terms of our report of even date attached

For Singhi & Co.
Chartered Accountants (Firm’s Registration No. 302049E)

Giridhari Lal Choudhary
Partner (Membership No. 052112)

Kolkata
26th May 2023

Bipasha Banerjea
Chief Financial Officer

For and on behalf of the Board of Directors of TIL Limited

Sumit Mazumder
Chairman & Managing Director (DIN:00116654)

Sekhar Bhattacharjee
Company Secretary
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FOR THE YEAR ENDED 31ST MARCH 2023
(% In Lakhs)
I.  Revenue from Operations 23 4,383 6,499
Il. Other Income 24 1,086 2,427
Ill. Total Revenue (I + 1) 5,469 8,926
IV. Expenses
Cost of Materials Consumed 25 1,173 2,098
Purchases of Stock-In-Trade 26 309 2,004
\Svh;rrlgi?;?ogveir;torles of Finished Goods, Stock-In-Trade and 57 1,602 (1.021)
Employee Benefits Expense 28 3,673 5,531
Finance Costs 29 3,624 3,616
Depreciation and Amortization Expense 30 895 995
Other Expenses 31 3,402 10,097
Total Expenses (IV) 14,678 23,320
V. Profit/(Loss) Before Exceptional Items and Tax (Il - IV) (9,209) (14,394)
VI. Exceptional Items 32 - (25,953)
VII. Profit/(Loss) Before Tax (After Exceptional Items) [V-VI] (9,209) (40,347)
VIII. Tax (Benefits)/Expenses
Current Tax
Income tax relating to earlier years 172
Deferred Tax 10-B (381) 1,129
Total Tax (Benefits)/Expense (VIII) (381) 1,301
IX. Net Profit/(Loss) for the year (VII-VIII) (8,828) (41,648)
X. Other Comprehensive Income
A. Items that will not be reclassified to the Statement of
Profit and Loss
Remeasurement of the defined benefit plans (112) (79)
B. Income tax relating to items that will not be reclassified to the
Statement of Profit and Loss 39 28
Total Other Comprehensive Income (X) (73) (51)
XI. Total Comprehensive Income for the year (IX+X) (8,901) (41,699)
XIl. Earnings Per Equity Share (Face Value of ¥ 10/-)
Basic and Diluted 44 (88.01) (415.22)

Significant accounting policy and accompanying notes (1 to 48) forming an integral part of the Standalone Financial Statements.

In terms of our report of even date attached For and on behalf of the Board of Directors of TIL Limited
For Singhi & Co. Sumit Mazumder
Chartered Accountants (Firm’s Registration No. 302049E) Chairman & Managing Director (DIN:00116654)

Giridhari Lal Choudhary
Partner (Membership No. 052112)

Kolkata Bipasha Banerjea Sekhar Bhattacharjee
26th May 2023 Chief Financial Officer Company Secretary
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FOR THE YEAR ENDED 31ST MARCH 2023
(% In Lakhs )

Particulars Year Ended 31.03.2023 Year Ended 31.03.2022

A Cash Flow from Operating Activities
Profit/(Loss) Before Tax and Exceptional Items (9,209) (14,394)
Adjustments for
Depreciation and Amortization Expense 895 995
Finance Costs 3,624 3,616

Net (Gain)/Loss on Fair Valuation of investments through
Profit and Loss

Net gain on Assets held for Sale - (283)
Unrealized Foreign Exchange (Gain)/Loss ( Net ) 108 57
Provisions/Liabilities no longer required written back (953) (561)
Bad and Doubtful Trade Receivables/Advances/Claims 982 5,924
Provision for Impairment of Investment 228 -
Interest Income (39) (79)
Dividend Income - (1,492)
(Profit)/Loss on Sale of Property, Plant & Equipment (Net) 4 (1)
(Gain)/Loss on Modification/Termination on Lease Assets (3) 275
(Profit)/Loss on Fair Valuation of Derivatives not designated as 3
Hedging Instruments through Profit and Loss
4,844 8,455
Operating Profit before Working Capital Changes (4,365) (5,939)
Changes in Working Capital
Trade Receivables, Loans, Advances and Other Assets (1,381) 4,593
Inventories 2,360 (4,709)
Trade Payables, Other Liabilities and Provisions 4,259 4,058
5,238 3,942
Cash Generated from Operations 873 (1,997)
Income Tax (Paid)/Refund received (Net) (205) (80)
Net Cash Flows from/(used in) Operating Activities (A) 668 (2,077)
B Cash Flow from Investing Activities
Purchase of Property, Plant and Equipment, Intangible Assets - 3
Sale of Property, Plant & Equipment 8 4,000
Margin Money/Bank Deposits not considered as Cash and
Cash Equivalents 763 43
Interest Received 39 79
Dividend Received - 1,492

Net Cash Flows from/(used in) Investing Activities (B) 810 5,617
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FOR THE YEAR ENDED 31ST MARCH 2023

(% In Lakhs)
Particulars Year Ended 31.03.2023 | Year Ended 31.03.2022
C Cash Flow from Financing Activities
Repayment of Long Term Borrowings - (1,776)
Proceeds from Long Term Borrowings 55 4,476
Repayment of Lease Liabilities (100) (99)
Proceeds from Short Term Borrowings (Net) 101 (2,983)
Finance Costs Paid (1,441) (3,164)
Net Cash Flows from/(used in) Financing Activities (C) (1,385) (3,546)
Net Increase/(Decrease) in Cash and Cash Equivalents 93 ©)
(A+B+Q)
Cash and Cash Equivalents at the beginning of the year 7 13
(Refer Note 14-A)
Cash and Cash Equivalents at the end of the year 100 7
(Refer Note 14-A)
Cash and Cash Equivalents comprises
Cash in hand 1
Balance with Banks 99 4
100 7
Note:

a) The above Statement of Cash Flows has been prepared under the ‘Indirect Method' as set out in Ind AS 7, ‘Statement of Cash Flows’
b) The composition of Cash & Cash Equivalent has been determined based on the Accounting Policy No. 2.23.
) Figures for the previous year have been re-grouped wherever considered necessary.

d) Income Taxes paid/Refund received (net) are treated as arising from operating activities and are not bifurcated between investing and
financing activities.

e) AsperInd AS 7, the Company is required to provide disclosures that enable users of Financial Statements to evaluate changes in liabilities
arising from financing activities, including both changes arising from cash flows and non-cash changes. The Company did not have any
material impact on the Statement of Cash Flows therefore reconciliation has not been given.

Significant accounting policy and accompanying notes (1 to 48) forming an integral part of the Standalone Financial Statements.

In terms of our report of even date attached For and on behalf of the Board of Directors of TIL Limited
For Singhi & Co. Sumit Mazumder
Chartered Accountants (Firm’s Registration No. 302049E) Chairman & Managing Director (DIN:00116654)

Giridhari Lal Choudhary
Partner (Membership No. 052112)

Kolkata Bipasha Banerjea Sekhar Bhattacharjee
26th May 2023 Chief Financial Officer Company Secretary
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STANDALONE STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31ST MARCH 2023
(All amounts in ¥ Lakhs, unless otherwise stated)

B OTHER EQUITY (Contd.)

Securities Premium

This reserve represents the premium on issue of shares and can be utilized in accordance with the provisions of the

Companies Act, 2013.

Capital Reserve
This represents grants etc. of capital nature.

Capital Redemption Reserve
This reserve is created on redemption of capital.

Development Rebate Reserve and Amalgamation Reserve
These Reserves were transferred to the Company in the course of business combination.

General Reserve
The General Reserve is used from time to time to transfer profit from retained earnings for appropriation purposes.

Retained Earnings

This reserve represents the cumulative Profit/Loss of the Company. This can be utilized in accordance with the provisions

of the Companies Act, 2013.

Significant accounting policy and accompanying notes (1 to 48) forming an integral part of the Standalone Financial Statements.

In terms of our report of even date attached For and on behalf of the Board of Directors of TIL Limited
For Singhi & Co. Sumit Mazumder
Chartered Accountants (Firm’'s Registration No. 302049E) Chairman & Managing Director (DIN:00116654)

Giridhari Lal Choudhary
Partner (Membership No. 052112)

Kolkata Bipasha Banerjea Sekhar Bhattacharjee
26th May 2023 Chief Financial Officer Company Secretary
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to the Standalone Financial Statements for the year ended 31st March 2023
(All amounts in X Lakhs, unless otherwise stated)

TIL Limited (the ‘Company’) is engaged in manufacturing and marketing of a comprehensive range of material handling,
lifting, port and road construction solutions with integrated customer support and after sales service. Overall the Company’s
products and services are termed as Materials Handling Solutions (MHS). The Company has two manufacturing facilities -
Kamarhatty and Kharagpur in West Bengal. The Company is a Public Limited Company and is listed in Bombay, Calcutta
and National Stock Exchange in India.

1.1 Recent Accounting Developments
The Ministry of Corporate Affairs (MCA) notifies new standards or amendments to the existing standards under the
Companies (Indian Accounting Standards) Rules as issued from time to time. On 31st March 2023, MCA amended the
Companies (Indian Accounting Standards) Amendment Rules, 2023, as below:

Ind AS 1, Presentation of Financial Statements — This amendment requires the entities to disclose their material accounting
policies rather than their significant accounting policies. The effective date for adoption of this amendment is annual periods
beginning on or after 1st April 2023. The Company has evaluated the amendment and the impact of the amendment is
insignificant in the Standalone Financial Statements.

Ind AS 8, Accounting Policies, Changes in Accounting Estimates and Errors — This amendment has introduced a definition
of ‘accounting estimates’ and included amendments to Ind AS 8 to help entities distinguish changes in accounting policies
from changes in accounting estimates. The effective date for adoption of this amendment is annual periods beginning on
or after 1st April 2023. The Company has evaluated the amendment and there is no impact on its Standalone Financial
Statements.

Ind AS 12, Income Taxes — This amendment has narrowed the scope of the initial recognition exemption so that it does
not apply to transactions that give rise to equal and offsetting temporary differences. The effective date for adoption of
this amendment is annual periods beginning on or after 1st April 2023. The Company has evaluated the amendment and
there is no impact on its Standalone Financial Statements.

2 Significant Accounting Policies

2.1 Statement of Compliance
These Standalone Financial Statements have been prepared in accordance with Indian Accounting Standards (Ind
AS) notified under Section 133 of the Companies Act, 2013 except as referred in Note No. 33. The Standalone
Financial Statements have also been prepared in accordance with the relevant presentation requirements of the
Companies Act, 2013.

2.2 Basis of Preparation
The financial statements are prepared in accordance with the historical cost convention, except for certain items
(e.g. financial instruments) that are measured at fair values, as explained in the accounting policies.

Fair Value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
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to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in ¥ Lakhs, unless otherwise stated)

2.3

2.4

estimated using another valuation technique. In estimating the Fair Value of an asset or a liability, the Company takes
into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair Value for measurement and/or disclosure
purposes in these Financial Statements is determined on such a basis, except leasing transactions that are within the
scope of Ind AS 116 — “Leases”, and measurements that have some similarities to Fair Value but are not Fair Value,
such as net realizable value in Ind AS 2 - “Inventories” or value in use in Ind AS 36 — “Impairment of Assets”.

Operating Cycle

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle
and other criteria set out in the Schedule Il to the Companies Act, 2013 and Ind AS 1 - “Presentation of Financial
Statements” based on the nature of products and the time between the acquisition of assets for processing and
their realization in cash and cash equivalents; the Company has ascertained its operating cycle as 12 months for the
purpose of current — non current classification of assets and liabilities.

Property, Plant and Equipment - Tangible Assets
Property, plant and equipment are stated at cost of acquisition or construction less accumulated depreciation and
impairment, if any.

Cost is inclusive of all directly attributable expenses including borrowing cost related to acquisition. Expenses
capitalized also include applicable borrowing costs for qualifying assets, if any. All upgradation/enhancements are
charged off as revenue expenditure unless they bring similar significant additional benefits. An item of property,
plant and equipment is derecognized upon disposal or when no future economic benefits are expected to arise from
the continued use of asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognized in the Standalone Statement of Profit and Loss.

Capital Work in Progress is stated at cost (including borrowing cost, where applicable, and adjustment for exchange
difference), incurred during construction/installation/preoperative periods relating to items or projects in progress.

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a sale
transaction rather than through continuing use and a sale is considered highly probable. They are measured at the
lower of the carrying amount and the Fair Value less cost to sale.

An impairment loss is recognized for any initial or subsequent write-down of the asset to Fair Value less costs to sell.
A gain is recognized for any subsequent increases in Fair Value less costs to sell of an asset, but not in excess of any
cumulative impairment loss previously recognized. A gain or loss not previously recognized by the date of the sale
of the non-current asset is recognized at the date of de-recognition.

Non-current assets (including those that are part of a disposal group) are not depreciated or amortized while they are
classified as held for sale. Non-current assets (or disposal group classified as held for sale are presented
separately in the balance sheet.
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to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in T Lakhs, unless otherwise stated)

2.5

2.6

2.7

2.8

2.9

Intangible Assets

Intangible Assets that the Company controls and from which it expects future economic benefits are capitalized

upon acquisition and measured initially:

a. for assets acquired in a business combination or by way of a Government grant, at Fair Value on the date of
acquisition/grant.

b. forseparately acquired assets, at cost comprising the purchase price (including import duties and non refundable
taxes) and directly attributable costs to prepare the asset for its intended use.

Internally generated assets for which the cost is clearly identifiable are capitalized at cost. Research expenditure
is recognized as an expense when it is incurred. Development costs are capitalized only after the technical and
commercial feasibility of the asset for sale or use has been established. Thereafter, all directly attributable expenditure
incurred to prepare the asset for its intended use are recognized as the cost of such assets.

Derecognition of Tangible and Intangible Assets

An item of Property Plant and Equipments (PPE) is de-recognized upon disposal or when no future economic
benefits are expected to arise from its use or disposal. Gain or loss arising on the disposal or retirement of an item
of PPE is determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognized in the Statement of Profit and Loss.

Depreciation and Amortization

Depreciation on Property, Plant and Equipment has been provided on the straight-line method as per the useful life
prescribed in Schedule Il to the Companies Act, 2013. Intangible Assets are amortized on straight line basis as follows:
Computer Software - 2 to 5 years.

Technical Knowhow - 3 to 5 years.

The estimated useful life of the intangible assets and the amortization period are reviewed at the end of each
financial year and the amortization period is revised to reflect the changed pattern, if any.

Impairment of Assets

Impairment loss, if any, is provided to the extent, the carrying amount of assets or cash generating
units exceed their recoverable amount. Recoverable amount is higher of an asset’s net selling price and
its value in use. Value in use is the present value of estimated future cash flows expected to arise from
the continuing use of an asset or cash generating unit and from its disposal at the end of its useful life.
When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is
increased to the revised estimate of its recoverable amount, so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment loss been recognized for the asset (or
cash-generating unit) in prior years. Any reversal of an impairment loss is recognized immediately in profit and loss.

Inventories

Inventories are stated at lower of cost and net realizable value. The cost is calculated on weighted average
method. Cost comprises expenditure incurred in the normal course of business in bringing such inventories to
its present location and condition and includes, where applicable, appropriate overheads based on normal
level of activity. However, materials and other items held for use in the production of inventories are not
written down below cost if the finished products in which they will be incorporated are expected to be sold at
or above cost. Net realizable value is the estimated selling price less estimated costs for completion and sale.
Obsolete, slow moving and defective inventories are identified periodically and, where necessary, a provision is
made for such inventories.
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to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in ¥ Lakhs, unless otherwise stated)

2.10

2.11

2.12

2.13

Foreign Currency Transactions
The functional and presentation currency of the Company is Indian Rupee. At the end of each reporting period,
monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary
items carried at Fair Value that are denominated in foreign currencies are retranslated at the rates prevailing at the
date when the Fair Value was determined. Non-monetary items that are measured in terms of historical cost in a
foreign currency are not retranslated.

Exchange differences on monetary items are recognized in the Standalone Statement of Profit and Loss in the period
in which they arise except for exchange differences on transactions entered into in order to hedge certain foreign
currency risks.

Derivatives
The Company enters into derivative financial instruments, primarily foreign exchange forward contracts, to manage
its exposure to foreign exchange risks.

Derivatives are initially recognized at Fair Value and are subsequently re-measured to their Fair Value at the end of
each reporting period. The resulting gains/losses is recognized in the Standalone Statement of Profit and Loss.

Investment in Subsidiaries
Investment in subsidiaries are carried at cost less accumulated impairment, if any.

Financial Instruments, Financial Assets, Financial Liabilities and Equity Instruments

Recognition: Financial assets include Investments, Trade Receivables, Advances, Security Deposits, Cash and
Cash Equivalents. Such assets are initially recognized at transaction price when the Company becomes party to
contractual obligations. The transaction price includes transaction costs unless the asset is being fair valued through
the Statement of Profit and Loss.

Classification: Management determines the classification of an asset at initial recognition depending on the
purpose for which the assets were acquired. The subsequent measurement of financial assets depends on such
classification.

Financial Assets are Classified as those Measured at

(a) Amortized cost, where the financial assets are held solely for collection of cash flows arising from payments of
principal and/or interest.

(b) Fair Value Through Other Comprehensive Income (FVTOCI), where the financial assets are held not only for
collection of cash flows arising from payments of principal and interest but also from the sale of such assets.
Such assets are subsequently measured at Fair Value, with unrealised gains and losses arising from changes in
the Fair Value being recognized in other comprehensive income.

(c) Fair Value Through Profit or Loss (FVTPL), where the assets are managed in accordance with an approved
investment strategy that triggers purchase and sale decisions based on the Fair Value of such assets. Such
assets are subsequently measured at Fair Value, with unrealised gains and losses arising from changes in the
Fair Value being recognized in the Standalone Statement of Profit and Loss in the period in which they arise.
Trade Receivables, Advances, Security Deposits, Cash and Cash Equivalents etc. are classified for measurement
at amortized cost while investments may fall under any of the aforesaid classes.
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to the Standalone Financial Statements for the year ended 31st March 2023
(All amounts in X Lakhs, unless otherwise stated)

Impairment: The Company assesses at each reporting date whether a financial asset (or a group of financial assets)
such as investments, trade receivables, advances and security deposits held at amortized cost and financial assets
that are measured at Fair Value through other comprehensive income are tested for impairment based on evidence
or information that is available without undue cost or effort. Expected credit losses are assessed and loss allowances
recognized if the credit quality of the financial asset has deteriorated significantly since initial recognition.

Reclassification: When the business model is changed, the Company shall reclassify all affected financial assets
prospectively from the reclassification date as subsequently measured at amortized cost, Fair Value through other
comprehensive income, Fair Value through profit or loss without restating the previously recognized gains, losses or
interest and in terms of the reclassification principles laid down in the Ind AS relating to Financial Instruments.

De-recognition: Financial assets are derecognized when the right to receive cash flows from the assets has expired,
or has been transferred, and the Company has transferred substantially all of the risks and rewards of ownership.

Concurrently, if the asset is one that is measured at:

(a) Amortized cost, the gain or loss is recognized in the Statement of Profit and Loss;

(b) Fair Value through other comprehensive income, the cumulative Fair Value adjustments previously taken to
reserves are reclassified to the Statement of Profit and Loss unless the asset represents an equity investment in
which case the cumulative Fair Value adjustments previously taken to reserves is reclassified within equity.

Income Recognition: Interest income is recognized in the Standalone Statement of Profit and Loss using the
effective interest method. Dividend income is recognized in the Standalone Statement of Profit and Loss when the
right to receive dividend is established.

Financial Liabilities: Borrowings, trade payables and other financial liabilities are initially recognized at the value of
the respective contractual obligations. They are subsequently measured at amortized cost. Any discount or premium
on redemption/settlement is recognized in the Statement of Profit and Loss as finance cost over the life of the
liability using the effective interest method and adjusted to the liability figure disclosed in the Balance Sheet.

Financial liabilities are derecognized when the liability is extinguished, that is, when the contractual obligation is
discharged, cancelled and on expiry.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of
the liability for at least 12 months after the reporting period. Where there is a breach of a material provision of a
long-term loan arrangement on or before the end of the reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does not classify the liability as current, if the lender agreed,
after the reporting period and before the approval of the financial statements for issue, not to demand payment as
a consequence of the breach.

Offsetting Financial Instruments: Financial assets and liabilities are offset and the net amount is included in the
Balance Sheet where there is a legally enforceable right to offset the recognized amounts and there is an intention
to settle on a net basis or realise the asset and settle the liability simultaneously.

The legally enforceable right must not be contingent in future events and must be enforceable in the normal course
of business and in the event of default, insolvency or bankruptcy of the Company or counterparty.
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2.14

2.15

2.16

2.17

Equity Instruments: Equity instruments are recognized at the value of the proceeds, net of direct costs of the
capital issue.

Derivatives: Derivatives are initially recognized at Fair Value and are subsequently remeasured to their Fair Value
at the end of each reporting period. The resulting gains/losses are recognized in the Statement of Profit and Loss
immediately.

Revenue

Revenue from contract with customers is recognized when the Company satisfies performance obligation by
transferring promised goods and services to the customer. Performance obligations may be satisfied at a point of
time or over a period of time. Performance obligations satisfied over a period of time are recognized as per the
terms of relevant contractual agreements/arrangements. Performance obligations are said to be satisfied at a point
of time when the customer obtains controls of the asset.

Revenue is measured based on transaction price, stated net of discounts, returns and applicable taxes. Transaction
price is recognized based on the price specified in the contract, net of the estimated sales incentives/discounts.
Accumulated experience is used to estimate and provide for the discounts/right of return, using the expected value
method.

Government Grant

Government grants are recognized when there is reasonable assurance that the grant will be received, and the
Company will comply with the conditions attached to the grant. Accordingly, government grants:

a) related to or used for assets are included in the Balance Sheet as deferred income and recognized as income over
the useful life of the assets.

b) related to incurring specific expenditures are taken to the Standalone Statement of Profit and Loss on the same
basis and in the same periods as the expenditures incurred.

c) by way of financial assistance on the basis of certain qualifying criteria are recognized as they become receivable.

Borrowing Costs

Borrowing cost comprises interest and other costs incurred in connection with borrowing the funds. All borrowing
costs are recognized in the Statement of Profit and Loss using the effective interest method except to the extent
attributable to qualifying Property Plant Equipment (PPE) which are capitalized to the cost of the related assets. A
qualifying PPE is an asset, that necessarily takes a substantial period of time to get ready for its intended use or sale.

Employee Benefits

The undiscounted amount of Short-term Employee Benefits (i.e. benefits payable within one year) are recognized in
the period in which the employee services are rendered.

Contributions towards provident funds are recognized as expense. Provident fund contributions in respect of
employees are made to Trusts - ‘Tractors (India) Limited Provident Institution” and ‘TIL Limited (Kamarhatty Works)
Provident Fund Institution’ being administered by the trustees of the said fund for the benefit of employees of
the Company and such Trusts invest funds following a pattern of investment prescribed by the Government. The
interest rate payable to the members of the Trusts is not lower than the rate of interest declared annually by the
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2.18

Central Government under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and shortfall, if
any, on account of interest, is made good by the Company.

Contributions under Employees’ Pension Scheme is made as per statutory requirements and charged as expenses
for the year.

The Company also contributes to the Central Government administered Employees’ State Insurance Scheme for its
eligible employees, which is a defined contribution plan.

Provisions for Gratuity for eligible employees (being a defined benefit plan) is made on the basis of year-end
actuarial valuation using Projected Unit Credit Method.

In respect of certain eligible employees who have attained 45 years of age as on 1st April 2009, provision for
Superannuation under defined benefit plan is made on the basis of year end actuarial valuation using Projected Unit
Credit Method.

In respect of certain eligible employees who have not attained 45 years of age as on 1st April 2009 provision for
Superannuation is made :-

- under defined contribution scheme in respect of services rendered with effect from 1st April 2009.

- under defined benefit scheme in respect of services rendered up to 31st March 2009, based on frozen
pensionable salary as on 31st March 2009, using Projected Unit Credit Method.

Service costs and net interest expense or income is reflected in the Statement on Profit and Loss. Gain or Loss on
account of remeasurement are recognized immediately through other comprehensive income in the period in which
they occur.

Accrued liability towards compensated absence, covering eligible employees, evaluated on the basis of year-end
actuarial valuation using Projected Unit Credit Method, is recognized as a charge.

Ind AS 19 - Plan Amendment, Curtailment or Settlement

It requires an entity to use updated assumptions to determine current service costs and net interest for the remainder
of the period after a plan amendment, curtailment or settlement, and to recognize in the Statement of Profit and
Loss as part of past service cost, or gain or loss on settlement, any reduction in a surplus, even if that surplus was
not previously recognized because of the impact of the asset ceiling.

Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement

at the inception of the lease. A contract is, or contains, a lease if the contract conveys the right to control the use

of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the

right to control the use of an identified asset, the Company assesses whether

() the contract involves the use of an identified asset,

(i) the Company has substantially all of the economic benefits from the use of the asset through the period of the
lease and

(iii) the Company has the right to direct the use of the asset.
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2.19

At the date of commencement of the lease, the Company recognizes a Right-Of-Use asset (“ROU”) and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve
months or less (short term leases) and low value leases. For these short term and low value leases, the Company
recognizes the lease payments as an operating expense on a straight line over the term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term.
ROU assets and liabilities include these options when it is reasonably certain that they will be exercised.

The ROU asset are initially recognized at cost, which comprise the initial amount of the lease liability adjusted for
any lease payments made at or prior to the commencement date of the lease plus any initial direct cost less any lease
incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

ROU assets are depreciated from the commencement date on a straight line basis over the shorter of the lease term
and useful life of the underlying asset. ROU of assets are evaluated for recoverability whenever events or changes in
circumstances indicate that their carrying value may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. higher of the Fair Value less cost to sale and the value in use) is determined on an individual
asset basis unless the asset does not generate cash flows that are largely independent of those from other assets.
In such cases, the recoverable amount is determined using Cash Generating Unit (CGU) to which the asset belongs.

As per Ind AS- 116, lease liability is initially measured at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the
incremental borrowing rates. The lease liability is subsequently remeasured by increasing the carrying amount to
reflect interest on the lease liability, reducing the carrying amount to reflect the lease payments made.

A lease liability is remeasured upon the occurrence of certain events such as a change in the lease term or a change
in an index or rate used to determine lease payments. The remeasurement normally also adjusts the leased assets.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been
classified as financing cash flows.

Taxes on Income

Taxes on income comprise of current taxes and deferred taxes. Current tax in the Statement of Profit and Loss is
provided as the amount of tax payable in respect of taxable income for the period using tax rates and tax laws
enacted during the period, together with any adjustment to tax payable in respect of previous years.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities and the
amounts used for taxation purposes (tax base), at the tax rates and tax laws enacted or substantively enacted by the
end of the reporting period. Deferred tax assets are recognized for the future tax consequences to the extent it is
probable that future taxable profits will be available against which such unused tax losses can be utilized.

Income tax, in so far as it relates to items disclosed under other comprehensive income or equity, are disclosed
separately under other comprehensive income or equity, as applicable.

Deferred tax assets and liabilities are offset when there is legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax
liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on net basis,
or to realize the asset and settle the liability simultaneously.
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2.20

2.21

2.22

2.23

2.24

Tax Credit is recognized in respect of Minimum Alternate Tax (MAT) as per the provisions of Section 115JAA/115JB
of the Income Tax Act, 1961 based on convincing evidence that the Company will recover the same against normal
income tax within the statutory time frame which is reviewed at each Balance Sheet Date.

Provisions and Contingent Liabilities

Provisions are recognized when, as a result of a past event, the Company has a legal or constructive obligation; it
is probable that an outflow of resources will be required to settle the obligation; and the amount can be reliably
estimated. The amount so recognized is a best estimate of the consideration required to settle the obligation at the
reporting date, taking into account the risks and uncertainties surrounding the obligation.

In an event when the time value of money is material, the provision is carried at the present value of the cash flows
estimated to settle the obligation.

A disclosure of a contingent liability is made when there is a possible obligation or a present obligation that may,
but probably will not, require an outflow of resources. When there is a possible obligation or a present obligation
and the likelihood of outflow of resources, is remote, no provision or disclosure of contingent liability is made.

Operating Segments

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating
Decision Maker (CODM). The CODM is responsible for allocating resources and assessing performance of the
operating segments. Based on such the Company operates in one operating segment, viz. Materials Handling
Solutions (MHS).

Earnings per Share

Basic earnings per share are calculated by dividing the profit and loss for the year attributable to shareholders by the
weighted average number of shares outstanding during the year. For the purpose of calculating diluted earnings
per share, the profit and loss for the year attributable to Shareholders and weighted average number of shares
outstanding during the year is adjusted for the effects of all dilutive potential shares.

Cash and cash Equivalents

Cash and cash equivalents in the Balance Sheet comprise cash at banks and on hand and short term deposits
with an original maturity of three months or less, which are subject to an insignificant risk of change in value.
For the purpose of the statement of cash flows, cash and cash equivalents include cash on hand, term deposits
and other short-term highly liquid investments, net of bank overdrafts as they are considered an integral part of
the Company’s cash management. Bank overdrafts are shown within short term borrowings in the Balance Sheet.

The Company has Adopted a Norm to Round-off any Amount below % 0.5 Lakh

Use of Estimates and Judgements

The preparation of Financial Statements in conformity with Generally Accepted Accounting Principles requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent liabilities at the date of the Financial Statements and the results of operations during the
reporting period end. Although these estimates are based upon management’s best knowledge of current events
and actions, actual results could differ from these estimates. The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimate is revised
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3.1

3.2

3.3

3.4

if the revision affects only that period, or in the period of the revision and future periods if the revision affects both
current and future periods.

Judgements in Applying Accounting Policies

The preparation of the Company’s Standalone Financial Statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities
affected in future periods.

Key Sources of Estimation of Uncertainity

The following are the key assumptions concerning the future, and other key sources of estimation of uncertainity
at the end of the reporting period that may have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year.

Useful Lives of Property, Plant and Equipments and Intangible Assets
As described in the significant accounting policies, the Company reviews the estimated useful lives of property, plant
and equipment and intangible assets at the end of each reporting period.

Fair Value Measurements and Valuation Processes

Some of the Company’s assets and liabilities are measured at Fair Value for financial reporting purposes. Fair Value
measurements are categorised into Level 1, 2, or 3 based on the degree to which the inputs to the Fair Value
measurements are observable and the significance of the inputs to the Fair Value measurement in its entirety, which
are described as follows

¢ Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can
access at the measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or
liability, either directly or indirectly; and

e |evel 3 inputs are unobservable inputs for the asset or liability. The Company engages third party valuers, where
required, to perform the valuation.

Information about the valuation techniques and inputs used in determining the Fair Value of various assets and
liabilities are disclosed in the notes to the Financial Statements.

Actuarial Valuation

The determination of Company’s liability towards defined benefit obligation to employees is made through
independent actuarial valuation including determination of amounts to be recognized in the Statement of Profit
and Loss and in other comprehensive income. Such valuation depend upon assumptions determined after taking
into account inflation, seniority, promotion and other relevant factors such as supply and demand factors in the
employment market. Information about such valuation is provided in notes to the Financial Statements.

Claims, Provisions and Contingent Liabilities

The Company has ongoing litigations with various regulatory authorities. Where an outflow of funds is believed to
be probable and a reliable estimate of the outcome of the dispute can be made based on management’s assessment
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of specific circumstances of each dispute and relevant external advice, management provides for its best estimate of
the liability. Such accruals are by nature complex and can take number of years to resolve and can involve estimation
uncertainty. Information about such litigations is provided in notes 37.1 to 37.3 to the Financial Statements.

3.5 Inventory Obsolescence
The Company reviews the condition of its inventories and makes provision against obsolete and slow-moving
inventory items which are identified as no longer suitable for sale or use. Company estimates the net realizable value
for such inventories based primarily on the latest invoice prices and current market conditions. The Company carries
out an inventory review at each balance sheet date and makes provision against obsolete and slow-moving items.
The Company reassesses the estimation on each Balance Sheet date.

3.6 Impairment of Financial Assets
The Company assesses impairment based on Expected Credit Losses (ECL) model on trade receivables. The Company
uses a provision matrix to determine impairment loss allowance on the portfolio of trade receivables. The provision
matrix is based on its historically observed default rates over the expected life of the trade receivable and is adjusted
for forward looking estimates. At every reporting date, the historically observed default rates are updated and
changes in the forward-looking estimates are analysed.

3.7 Interest on Borrowings
As the lenders have classified the loan facilities as NPA and have stopped charging interest in some cases, the
Management is recognizing interest as per the latest interest rate available with them on prudence.

3.8 Impairment of Investment in Subsidiary
Determining whether the investments in subsidiaries are impaired requires an estimate in the value in use. In
considering the value in use, the Management anticipates the future cash flows, discount rates and other factors of
the underlying businesses/companies.
In case, where the operations have stopped, the value in use is derived from the net assets value. Investment over
and above the net book value is recognized as impairment.

3.9 Lease Liability

The period of lease in case of expired lease contract pending renewal, the best available data based on negotiations
with the lessor and period of prior agreement is considered.

Particulars As at 31.03.2023 | As at 31.03.2022
Net Carrying Amounts of

Freehold Land 1,756 1,756
Buildings 5,268 5,664
Plant and Equipment 2,308 2,655
Furniture and Fixtures 186 348
Office Equipment 6 "
Vehicles 65 112
Total 9,589 10,546
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5 Leases

The Company has adopted Ind AS 116 - Leases (w.e.f. 1st April 2019). The Impact of Ind AS 116 on the Financial Statements

for the year ended 31st March 2023 is as under

5.1 Amount Recognized in Balance Sheet and Statement of Profit and Loss

Carrying amounts of the Right-Of-Use Assets and Lease Liabilities and movements during the year is given below

Right-Of-Use Assets

Particulars T Lease Liabilities
Land & Buildings
As at 1st April 2021 537 263
Addition/Modification and Disposal of ROU assets (Net) 727 756
Amortization Expenses 47
Amortization on Disposal of ROU assets 51
Interest Expenses 34
Payments/Adjustments made during the year (67)
As at 31st March 2022 1,268 986
As at 1st April 2022 1,268 986
Addition/Modification and Disposal of ROU assets (Net) 15 63
Amortization Expenses 46
Amortization on Disposal of ROU assets 51
Interest Expenses 102
Payments/Adjustments made during the year (100)
Assets Held for Sale (Refer note 4.3) 277
As at 31st March 2023 1,011 1,051
5.2 Amounts Recognized in the Statement of Profit and Loss

For the Year Ended | For the Year Ended

Particulars 31.03.2023 31.03.2022
Amount Amount

Amortization expense on Right-Of-Use assets 46 47
Interest expenses on lease liabilities 102 34
Rent expenses of short term lease and leases of low value 21 60
Total 169 141
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5.3 Lease Liabilities
Carrying amounts of the Right-Of-Use assets and liabilities and movements during the year.

Particulars As at 31.03.2023 | As at 31.03.2022
Minimum lease payments
Within one year 95 1M
After one year but not more than five years 488 446
More than five years 3,183 3,039
3,766 3,596
Less: Future finance charges 2,715 2,610
1,051 986
Included in the financial statements as
Current Lease Liabilities (Refer Note 20-B) 94 11
Non-current Lease Liabilities (Refer Note 20-A) 957 875
1,051 986
The Net Carrying amount of ROU assets (Refer Note 4.1) 1,011 1,268
1,011 1,268
Particulars As at 31.03.2023 | As at 31.03.2022
a. Balance as at the beginning of the year 27 227
b. Add: Additions during the year - -
c. Total Capital Work-In-Progress: c=(a+b) 27 227
d. Less: Transferred to Plant, Property and Equipment and Intangible Assets - 117
e. Less: Written off during the year - 83
f. Balance as at the end of the year: f=(c-d-e) 27 27

6.1 Ageing of Capital Work-In-Progress as on 31st March 2023 is as below

Amount of CWIP for a period of

Capital Work-In-Progress (CWIP) 1-2 Total
Less than 1 year years 2-3 years | More than 3 years

i) Projects in progress - - - - -

ii) Projects temporarily suspended - - - 57 57

Total - - - 27 27
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Ageing of Capital Work-In-Progress as on 31st March 2022 is as below

Capital Work-In-Progress (CWIP)

Amount of CWIP for a period of

Less than 1 year

1-2 years

2-3 years

More than 3 years

Total

i) Projects in progress

ii) Projects temporarily suspended - 27 27
Total - - - 27 27
Projects which have exceeded their original timeline/original budget is ¥ 27 Lakhs (Previous Year ¥ 27 Lakhs)
Expected Capital Work-In-Progress Completion schedule for overdue cases as at 31st March 2023
Capital Work-In-Progress (CWIP) vt Total
Less than 1 year | 1-2 years | 2-3 years | More than 3 years
Projects in progress - -
Projects temporarily suspended
i) Paint Booth at Kharagpur 27 27
Total - 27 27
Expected Capital Work-In-Progress Completion schedule for overdue cases as at 31st March 2022
Capital Work-In-Progress (CWIP) e el Total
Less than 1 year | 1-2 years | 2-3 years | More than 3 years
Projects temporarily suspended
(i) Paint Booth at Kharagpur 27 - 27
Total - 27 - 27
Particulars As at 31.03.2023 | As at 31.03.2022

Net Carrying Amounts of
Technical Know-how

Software

46

Total

46
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to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in  Lakhs, unless otherwise stated)

Particulars

As at 31.03.2023

As at 31.03.2022

Numbers

Value

Numbers

Value

I. | Investments carried at Fair Value through Profit and Loss
Unquoted Investments :

Investment in Equity Instrument

Myanmar Tractors Limited

Shares of Kyats 1000 each fully paid
(equivalent to US$ 168.55 each)

Less: Provision for impairment of investment

IIl. | Investments Carried at Fair Value through Profit and Loss
Aggregate book value of investments

Quoted

Unquoted

Aggregate market value of quoted investments
Aggregate amount of impairment in value of investments

602

13

602

13

13

Particulars

As at 31.

03.2023

As at 31.03.2022

Numbers

Value

Numbers

Value

l. Investments Carried at Fair Value Through Profit and Loss
Quoted Investments
Investment in Equity Instrument
Eveready Industries India Limited
Shares of ¥ 5/- each fully paid
McLeod Russell India Limited
Shares of ¥ 5/- each fully paid
Bank of India
Shares of T 10/- each fully paid

1,266

1,266

7,900

1,266

1,266

7,900

10

Aggregate book value of quoted investments
Aggregate market value of quoted investments

10
10

*Amount is below the rounding off norm adopted by the Company.

8.1 Details of Subsidiaries and Joint Ventures in Accordance with Ind AS 112 "Disclosure of Interests in other Entities"

Name of the Company

Country of Incorporation

As at 31.03.2023

As at 31.03.2022

Subsidiary
TIL Overseas Pte. Ltd.

Singapore

100%

100%

8.2 Particulars of investments as required in terms of section 186(4) of the Companies Act, 2013 have been disclosed

under note 8-A.
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(All amounts in ¥ Lakhs, unless otherwise stated)

Particulars

As at 31.03.2023

As at 31.03.2022

A. NON-CURRENT
Unsecured, Considered Good

Security Deposits 37 53
Deposit with Banks - 11
Earmarked Balances with Banks # 1M 518
Total 148 582

# Earmarked balances with banks represent balances held for margin money against issue of bank guarantees.

Particulars As at 31.03.2023 | As at 31.03.2022
B. CURRENT
Unsecured, Considered Good
Security Deposits * 127 118
Claims Receivable 129 130
Others** 18 18
Total 274 266

* Security Deposits (net of provision of ¥ 101 Lakhs [Previous year ¥ 101 Lakhs]) {Refer note 9.1(A)}

** QOthers (net of provision of ¥ 162 Lakhs [Previous year X Nil) {Refer note 9.1(B)}

9.1 The Details in Movement of Other Provisions are as follows

A. Provision for Security Deposit

As at 31.03.2023

As at 31.03.2022

Balance at the beginning of the year 101 101
Additions during the year - -
Released to the Standalone Statement of Profit and Loss - -
Balance at the end of the year 101 101

B. Provision on Claims from Customers towards Bank Guarantee Invocation

As at 31.03.2023

As at 31.03.2022

Balance at the beginning of the year

Additions during the year 162 -
Released to the Standalone Statement of Profit and Loss - -
Balance at the end of the year 162 -

Particulars

As at 31.03.2023

As at 31.03.2022

Advance Income Tax {Net of Provision for Taxation ¥ 604 Lakhs
(Previous year X 604 Lakhs )}

704

499

Total

704

499
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to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in T Lakhs, unless otherwise stated)

Income Tax (Benefits)/Expenses

The Company is subject to income tax in India on the basis of Standalone Financial Statements. As per the Income Tax Act, the
Company is liable to pay income tax which is the higher of regular income tax payable and the amount payable based on the

provisions applicable for Minimum Alternate Tax (MAT).

MAT paid in excess of regular income tax during a year can be carried forward for a period of 15 years and can be set-off

against future tax liabilities.

The Reconciliation of Estimated Income Tax to Income Tax Expense is as below

Particulars Year ended Year ended
31.03.2023 31.03.2022
Profit/(Loss) Before Tax (9,209) (40,347)
Income Tax Expenses calculated at statutory rate 34.94% 34.94%
Expected Income Tax Expense at Statutory Income Tax rate (3,218) (14,099)
(i) Effect of Expenses that are not deductible in determining taxable profit on 689 96
which DTA is not recognized
(ii) Effect of permanent difference under Income Tax Act/Tax impact of losses 1,924 15,256
on which DTA is not recognized
(iii) Others 224 48
Total Tax Expense Recognized in Standalone Statement of Profit and Loss (381) 1,301
Balance Recognizec.i/ Rec_ognized
Particulars as at (Reversed) in in Otll1er Balance as at
01.04.2022 St:-?tement of | Comprehensive 31.03.2023
Profit and Loss Income
Deferred Tax Assets
Provisions 1,006 252 - 1,258
Disallowances u/s 43B of IT Act 579 34 39 652
Prepaid Lease Rent 6 14 - 20
MTM Valuation of Investment - ) - (1)
1,591 299 39 1,929
Deferred Tax Liabilities
Property, Plant and Equipment and Intangible Assets 1,170 (82) - 1,088
1,170 (82) - 1,088
Net Deferred Tax Assets/(Liabilities) [A] 421 381 39 842
MAT Credit Entitlement
MAT Credit Receivable 3,026 - 3,026
Total MAT Credit Receivable [B]* 3,026 - 3,026
Net Deferred Tax Assets/(Liabilities) [C]=[A]+[B] 3,447 381 39 3,868
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(All amounts in T Lakhs, unless otherwise stated)

Components of Deferred Tax Assets/(Liabilities) as at 31st March 2022 is as below

Recognized/ Recognized
Balance : :
Particulars as at (Reversed) in in Otl.1er Balance as at
01.04.2021 Sta}tement of | Comprehensive 31.03.2022
Profit and Loss Income
Deferred Tax Assets
Provisions 2,544 (1,538) - 1,006
Disallowances u/s 43B of IT Act 198 353 28 579
Prepaid Lease Rent 5 1 - 6
2,747 (1,184) 28 1,591
Deferred Tax Liabilities
Property, Plant and Equipment and Intangible Assets 1,223 (53) - 1,170
MTM Valuation of Investment 2 (2) - -
1,225 (55) - 1,170
Net Deferred Tax Assets/(Liabilities) [A] 1,522 (1,129) 28 421
MAT Credit Entitlement
MAT Credit Receivable 3,026 - - 3,026
Total MAT Credit Receivable [B]* 3,026 - - 3,026
Net Deferred Tax Assets/(Liabilities) [Cl=[A]+[B] 4,548 (1,129 28 3,447

* Unused tax credits are due to expire from financial year 2027-28 to 2035-36.

10.1 The Company has carried forward Minimum Alternate Tax Credit of ¥ 3,026 Lakhs as on 31st March 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 utilized
within the stipulated period under the provisions of Income Tax Act 1961.

10.2

The Company does not have any such transaction which is not recorded in the books of accounts that has been

surrendered or disclosed as income during the year ended 31st March 2023 and 31st March 2022 in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

10.3 The Company is not creating/recognizing deferred tax assets on unused tax losses.

Particulars

As at 31.03.2023

As at 31.03.2022

A. NON-CURRENT

Balance with Statutory/Government Authorities (other than Income 18 5
Taxes) [Refer Note 11.1]

Employee Advance 11 16
Total 29 21
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to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in T Lakhs, unless otherwise stated)

Particulars As at 31.03.2023 | As at 31.03.2022
B. CURRENT
Advance to Suppliers 2,882 2,840
Less : Provision (Refer Note 11.2) 1,832 1,832
1,050 1,008
Balance with Statutory/Government Authorities (other than Income Taxes) 391 317
Employee Advance 101 67
Prepaid Expenses 117 266
Total 1,659 1,658

11.1 Balance with Statutory/Government Authorities relates to amounts paid under protest in respect of demands from regulatory

authorities.

11.2 The Details of Movement of Provisions are as follows

Particulars

As at 31.03.2023

As at 31.03.2022

Provision for Advance to Suppliers

Balance at the beginning of the year

Additions during the year

Released to the Standalone Statement of Profit and Loss

1,832

1,832

Balance at the end of the year

1,832

1,832

(Measured at lower of cost and net realizable value)

As at 31.03.2023

As at 31.03.2022

a. Raw Materials 10,180 10,878
10,180 10,878
b. Work-in-Progress 1,893 3,437
1,893 3,437

¢. Finished Goods
d. Stock-in-Trade 1,909 1,967
1,909 1,967
e. Stores and Spares 115 175
115 175
Total 14,097 16,457

12.1 The above includes Goods-in-Transit as under (Refer Note 12.5)

Particulars As at 31.03.2023 | As at 31.03.2022
Raw Material 3,137 3,682
Stock-in-Trade 1M1 105
Total 3,248 3,787
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(All amounts in T Lakhs, unless otherwise stated)

12.2

12.3

12.4
12.5

Value of inventories of Raw Materials above is stated after provisions of X 383 Lakhs (Previous year ¥ 602 Lakhs ) on slow
moving stock. Further, ¥ 56 Lakhs (Previous year ¥ 11,348 Lakhs; shown as Exceptional [tems under note 32) have been
written off during the year based on physical verification conducted by the management.

Value of inventories of Work-In-Progress above is stated after provisions of ¥ 51 Lakhs (Previous year X 101 Lakhs) for
write down to net realizable value. Further, % Nil (Previous year ¥ 1,525 Lakhs; shown as Exceptional [tem under note
32) have been written off during the year. Further, Stock-in-trade amounting to I 52 Lakhs (Previous year ¥ 1,535
Lakhs; shown as Exceptional Item under note 32) have been written off during the year based on physical verification
conducted by the management.

For details of Inventories given as security against borrowing (Refer Note 17.2)

Raw Materials/Stores and Spares includes materials valuing ¥ 3,248 Lakhs (Previous year ¥ 3,787 Lakhs) lying in Bonded
Warehouse/at Port as on 31st March 2023 which also includes X 3,234 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. 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. Further ¥ 190 Lakhs (Previous year T Nil) have been written off during the year on account of auction
by Customs Authority.

Particulars

As at 31.03.2023

As at 31.03.2022

Unsecured, Considered Good

Unsecured, Considered Doubtful

Which have Significant Increase in Credit Risk
Credit Impaired

Less : Allowance for Credit Losses

3,019
1,607

2,610
1,047

4,626
(1,607)

3,657
(1,047)

Total

3,019

2,610

In determining the allowances for credit losses of trade receivables, the Company has used a practical expedient by computing
the expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into account
historical credit loss experience and is adjusted for forward looking information. The expected allowance for credit losses is
based on the ageing of the receivables that are due and rates used in the provision matrix.

13.1 Movements in Allowance for Credit Losses is as below

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 1,047 7,166
Charge in Statement of Profit and Loss 560 5,831
Utilized during the year - (11,950)
Balance at the end of the year 1,607 1,047

13.2 There are no debts due by the Directors or other officer of the Company or any of them severally or jointly with any other person
or debts due by the firm or private companies respectively in which any Director is a partner or a Director or a member.

13.3 There are no unbilled receivable as on 31st March 2023 and 31st March 2022.
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(All amounts in T Lakhs, unless otherwise stated)

13.4 (a) Ageing of Trade Receivables as at 31st March 2023

Particulars

Outstanding for following periods from due date of payment

Not due

Less than
6 months

6 months
to 1 year

1-2 years

2-3 years

More than
3 years

Total

Undisputed Trade Receivable

(i) Considered Good

(i) Considered Doubtful

(iii) Which have Significant
Increase in Credit Risk

(iv) Credit Impaired

Disputed Trade Receivable

(i) Considered Good

(i) Considered Doubtful

(iii) Which have Significant
Increase in Credit Risk

(iv) Credit Impaired

366
16

952
63

844
152

488
144

369
308

924

3,019
1,607

Total

382

1,015

996

632

677

924

4,626

Less: Credit Loss Allowances
on Trade Receivable

1,607

Total

3,019

b. Ageing of Trade Receivables as at 31st March 2022

Particulars

Outstanding for following periods from due date of payment

Not due

Less than
6 months

6 months
to 1 year

1-2 years

2-3 years

More than
3 years

Total

Undisputed Trade Receivable

(i) Considered Good

(i) Considered Doubtful

(iii) Which have Significant
Increase in Credit Risk

(iv) Credit Impaired

Disputed Trade Receivable

(i) Considered Good

(i) Considered Doubtful

(iii) Which have Significant
Increase in Credit Risk

(iv) Credit Impaired

735
16

685
43

313
45

614
145

263
280

518

2,610
1,047

Total

751

728

358

759

543

518

3,657

Less: Credit Loss Allowances
on Trade Receivable

1,047

Total

2,610
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Particulars

As at 31.03.2023

As at 31.03.2022

Cash in hand 1 3
Balances with Banks
In Current Accounts 99 4
Total Cash and Cash Equivalents 100 7

Particulars As at 31.03.2023 | As at 31.03.2022
In Earmarked Dividend Accounts 7 7
Balances held as Margin Money # 226
In Fixed Deposit Accounts (Under Lien) 1 131

Total Other Bank Balances 8 364

# Balances held as margin money represent balances against issue of letter of credit.

Particulars As at 31.03.2023 | As at 31.03.2022
Authorized

20,000,000 (31.03.2022 : 20,000,000) Equity Shares of ¥ 10/- each 2,000 2,000
Issued

10,030,265 (31.03.2022 : 10,030,265) Equity Shares of ¥ 10/- each 1,003 1,003
Subscribed and Paid up

10,030,265 (31.03.2022 : 10,030,265) Equity Shares of ¥ 10/- each (fully paid up) 1,003 1,003
Total 1,003 1,003

15.1 Rights, Preferences and Restrictions attached to Equity Shares

The Company has one class of Equity Shares having a par value of ¥ 10/- per share. Each Shareholder is eligible for one
vote per share held. Shareholders are entitled to Dividend as and when proposed by the Board of Directors which is
subject to the approval of the Shareholders in the ensuing Annual General Meeting. In the event of liquidation, the Equity
Shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in

proportion to their shareholding.
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(All amounts in T Lakhs, unless otherwise stated)

15.2 Movement in Subscribed and Paid up Share Capital

As at 31.03.2023

As at 31.03.2022

Particulars

Numbers Amount Numbers Amount
Balance as at the beginning of the year 10,030,265 1,003 10,030,265 1,003
Balance as at the end of the year 10,030,265 1,003 10,030,265 1,003

15.3 Details of Shares held by Each Shareholder holding more than 5% of the Aggregate Shares in the

Company
As at 31.03.2023 As at 31.03.2022

Name of the Shareholders Sﬁ:g:ire?; % of Holding ST‘::,;:?:I); % of Holding
Fully paid equity shares

The Coles Crane Group Ltd 1,930,828 19.25% 1,930,828 19.25%

Mr. Sumit Mazumder 767,447 7.65% 767,447 7.65%

15.4 Details of Shares held by Promotors/Promoter’s Group
As at 31.03.2023 As at 31.03.2022 Changes
Name of the Promoters I % of | Number of 9% of | during the
Shares held | Holding | Shares held | Holding yeel

Mr. Sumit Mazumder 767,447 7.65% 767,447 7.65% -
Ms. Manju Mazumder 9,200 0.09% 9,200 0.09% -
Ansuya Agencies Pvt. Ltd. 105,500 1.05% 105,500 1.05% -
Supriya Leasing Limited 358,707 3.58% 358,707 3.58% -
Mahan Eximp Private Limited 435,955 4.35% 435,955 4.35%
Marbellous Trading Pvt. Ltd. 457,230 4.56% 457,230 4.56%
Arihant Merchants Limited 318,749 3.18% 318,749 3.18%
Sunrise Proteins Limited 265,186 2.64% 265,186 2.64%
Nachiketa Investments Co. Pvt. Ltd. 197,273 1.97% 197,273 1.97%
Salgurn Merchants Pvt. Ltd. 217,223 2.17% 217,223 2.17%
BP Comodities Pvt. Ltd. 282,500 2.82% 282,500 2.82%
Gokul Leasing and Finance Pvt. Ltd. 249,000 2.48% 249,000 2.48%
Subhmangal Tracom Pvt. Ltd. 52,000 0.52% 52,000 0.52%
The Coles Cranes Groups Ltd. 1,930,828 19.25% 1,930,828 19.25%
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Particulars As at 31.03.2023 | As at 31.03.2022
Securities Premium 1,934 1,934
Capital Reserve 878 878
Capital Redemption Reserve 400 400
Development Rebate Reserve 1 1
Amalgamation Reserve 20 20
General Reserve 3,013 3,013
Retained Earnings (36,456) (27,555)
Total (30,210) (21,309)

16.1 Securities Premium

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 1,934 1,934
Balance at the end of the year 1,934 1,934

16.2 Capital Reserve

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 878 878
Balance at the end of the year 878 878

16.3 Capital Redemption Reserve

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 400 400
Balance at the end of the year 400 400

16.4 Development Rebate Reserve

Particulars

As at 31.03.2023

As at 31.03.2022

Balance at the beginning of the year

1

1

Balance at the end of the year

1

1

16.5 Amalgamation Reserve

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 20 20
Balance at the end of the year 20 20
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16.6 General Reserve

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 3,013 3,013
Balance at the end of the year 3,013 3,013

16.7 Retained Earnings

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year (27,555) 14,144
Total Comprehensive Income for the year (8,901) (41,699)
Balance at the end of the year (36,456) (27,555)

Particulars

As at 31.03.2023

As at 31.03.2022

A. NON-CURRENT
Measured at Amortized Cost
Secured Borrowings

Term Loans
From Banks 1,804 1,890
Less:- Current Maturities of Long - Term Debt/Reclassification 1,464 597
(Refer Note 17.1)
340 1,293
From Financial Institutions 2,606 2,593
Less:- Reclassification (Refer Note 17.1) 2,606 889
- 1,704
Unsecured Borrowings
Loans from Related Parties (Refer Note 41.2) 14,819 14,763
Total 15,159 17,760
Particulars As at 31.03.2023 | As at 31.03.2022
B. CURRENT
Measured at Amortized Cost
Current Maturities of Long - Term Debt/Facilities Recalled (Refer Note 17.1) 4,070 1,487
Loan Repayable on Demand from Banks 16,275 16,108
Unsecured
Other Working Capital Facilities from Banks 2,551 2,563
Loans from Related Parties (Refer Note 41.2) 1,066 1,066
Others 897 865
Total 24,859 22,089
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17.1 As referred in Note 34, lenders have declared the loan facilities granted to the Company as NPA. Further, all lenders,
except 2 banks, have recalled loan facilities granted to the Company and accordingly, the amount outstanding on the
recall dates have become immediately due and hence, have been classified as current borrowings amounting to ¥ 3,814
Lakhs (Previous year Nil).
Current maturities of long term debt includes ¥ 256 Lakhs (Previous year X 1,487 Lakhs) where recall notices have not
been issued by the banks.

17.2 Nature of Security, Terms of Repayment and Interest for Secured Borrowings

Instrument

Nature of Security

Terms of Repayments

1. Term Loan from
Banks

a) Guaranteed
Emergency
Credit Line
under GECL
2.0 scheme

This scheme is launched by the Govt. Of
India through Ministry of Finance and
managed by and Guaranteed by National
Credit Guarantee Trustee Company
Limited and extension of 2nd charge
over the primary & collateral securities
including mortgages created in favour of
the consortium banks on pari-passu basis.

GECL loan from SBI of ¥ 6.89 Crs. @ 7.95% interest p.a.
is repayable by way of 48 equal monthly installments after
moratorium period of 1 year from the date of receipt.
However, during the FY. 22-23, the loan facility has
been recalled and hence become immediately due. The
outstanding amount as on 31st March 2023 is ¥ 660 Lakhs
(Previous year X 689 Lakhs).

GECL loan from PNB of ¥ 5 Crs. @ 8.35% interest p.a. is
repayable by way of 48 equal monthly installments after
moratorium period of 1 year from the date of receipt. The
outstanding amount as on 31st March 2023 is X 498 Lakhs
(Previous year T 498 Lakhs).

GECL loan from PNB of ¥ 98 Lakhs @ 7.25% interest p.a.
is repayable by way of 48 equal monthly installments after
moratorium period of 2 year from the date of receipt. The
outstanding amount as on 31st March 2023 is ¥ 98 Lakhs
(Previous year X 98 Lakhs).

GECL loan from Union Bank of India of ¥ 210 Lakhs @ 8.2%
interest p.a. is repayable is by way of 48 equal monthly
installments after moratorium period of 1 year from the
date of receipt. However, during the FY. 22-23, the loan
facility has been recalled and hence become immediately
due. The outstanding amount as on 31st March 2023 is
¥ 203 Lakhs (Previous year X 210 Lakhs).

GECL loan from IDBI Bank of ¥ 199 Lakhs @ 8.8% interest
p.a. is repayable by way of 48 equal monthly installments
after moratorium period of 1 year from the date of receipt.
However, during the FY. 22-23, the loan facility has
been recalled and hence become immediately due. The
outstanding amount as on 31st March 2023 is % 170 Lakhs
(Previous year X 191 Lakhs).
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17.2 Nature of Security, Terms of Repayment and Interest for Secured Borrowings

Instrument

Nature of Security

Terms of Repayments

b. Financial
Assistance
under
CESS-2020
Scheme

Secured by extension of charge on
primary and collateral securities which
were given for working capital facilities to
Consortium Bankers as detailed below :
secured by a first pari-passu charge on
entire current assets of the Company
(namely stocks, trade receivables) and
all other movables (both present and
future) whether lying loose or in cases or
which are stored in the factories, premises
and godowns, situated at Kamarhatty,
Kharagpur & Taratolla Unit of the
Company.

CESS loan from BOI of X 410 Lakhs @ 7.95% interest
p.a. is repayable by way of 18 equal monthly installments
after moratorium period of six months from the date of
receipt. However, during the FY. 22-23, the loan facility
has been recalled and hence become immediately due. The
outstanding amount as on 31st March 2023 is X 175 Lakhs
(Previous year X 175 Lakhs).

CESS loan from PNB of ¥ 250 Lakhs @ 8.25% interest p.a.
is repayable by way of 18 equal monthly installments after
moratorium period of six months from the date of receipt.
The outstanding amount as on 31st March 2023 is ¥ Nil
(Previous year X 30 Lakhs).

2. Term Loan
from Financial
Institutions

Secured by Hypothecation of leasehold
land at Sahibabad and personal
Guarantee of one of the directors. (Refer
Note 4.3)

Term Loan from Tata Capital Financial Services Limited is
repayable by way of 14 quarterly installments starting from
June 2020 along with interest @ 14.05% per annum. 1st
two installments of ¥ 104 Lakhs each next four installments
of ¥ 140 Lakhs each next four installments of ¥ 200 Lakhs
each next four installments of ¥ 208 Lakhs each. However,
during the FY. 22-23, the loan facility has been recalled and
hence become immediately due. The outstanding amount
as on 31st March 2023 is ¥ 1,023 Lakhs (Previous year
T 1,023 Lakhs).

Secured by Hypothecation of office at
Chennai located at Jhaver Plaza, 7th
floor 1-A, Nungambakkam High Road
Chennai-600 034. (Refer Note 4.3)

1. Term Loan from Aditya Birla Finance Limited is repayable
by way of 60 equal monthly installments of ¥ 8.33 Lakhs
starting from April 2020 along with interest @ 13.80%
per annum. However, during the EY. 22-23, the loan
facility has been recalled and hence become immediately
due. The outstanding amount as on 31st March 2023 is
¥ 330 Lakhs (Previous year X 330 Lakhs).

2. Term Loan from Aditya Birla Finance Limited received
during the year of ¥ 100 Lakhs is repayable by way of
46 equal monthly installments of ¥ 2.73 Lakhs (including
interest @ 11.75%) starting from 15th August, 2021.
However, during the FY. 22-23, the loan facility has
been recalled and hence become immediately due. The
outstanding amount as on 31st March 2023 is ¥ 90
Lakhs (Previous year X 90 Lakhs).
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17.2 Nature of Security, Terms of Repayment and Interest for Secured Borrowings

Instrument

Nature of Security

Terms of Repayments

3. Term Loan
from Financial
Institutions
(GECL) -
Guaranteed
Emergency
Credit Line
under GECL
2.0 scheme

This scheme is launched by the Govt.
Of India through Ministry of Finance and
managed by and Guaranteed by National
Credit Guarantee Trustee Company
Limited and extension of 2nd charge
over the primary & collateral securities
including mortgages created in favour
of the consortium banks on pari-passu
basis.

GECL loan from Tata Capital Financial Services of I 480
Lakhs @ 13.30% interest p.a. is repayable by way of 48
equal monthly installments after moratorium period of
1 year from the date of receipt. However, during the
FY. 22-23, the loan facility has been recalled and hence
become immediately due. The outstanding amount as on
31st March 2023 is ¥ 470 Lakhs (Previous year ¥ 470 Lakhs).

GECL loan from Tata Capital Financial Services of ¥ 547
Lakhs @ 13.05% interest p.a.is repayable by way of 48
equal monthly installments after moratorium period of
2 years from the date of receipt. However, during the
FY. 22-23, the loan facility has been recalled and hence
become immediately due. The outstanding amount as on
31st March 2023 is X 547 Lakhs (Previous year ¥ 547 Lakhs).

GECL loan from Aditya Birla Finance Limited of ¥ 100
Lakhs @12.5% interest p.a. is repayable by way of 48
equal monthly installments after moratorium period of
1 year from the date of receipt. However, during the
FY. 22-23, the loan facility have been recalled and hence
become immediately due. The outstanding amount as on
31st March 2023 is ¥ 98 Lakhs (Previous year T 98 Lakhs).

GECL loan from Aditya Birla Finance Limited of ¥ 50
Lakhs is @ 12.5% interest p.a. repayable by way of 48
equal monthly installments after moratorium period of
2 years from the date of receipt. However, during the
FY. 22-23, the loan facility has been recalled and hence
become immediately due. The outstanding amount as on
31st March 2023 is ¥ 47 Lakhs (Previous year T 47 Lakhs).

4. Secured Loans
- repayable on
demand from
banks

These loans are secured by a first pari-
passu charge on entire current assets
of the Company (namely stocks, trade
receivables) and all other movables (both
present and future) whether lying loose
or in cases or which are stored in the
factories, premises and godowns, situated
at Kamarhatty, Kharagpur & Taratolla Unit
of the Company.

These consist of cash credit facilities which are repayable
on demand.
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17.2 Nature of Security, Terms of Repayment and Interest for Secured Borrowings

Instrument

Nature of Security

Terms of Repayments

4. Secured Loans
- repayable on
demand from
banks

First pari-passu charge on movable assets including movable plant
and machinery, machinery spares, tools and accessories etc. both
present and future situated at Kharagpur & Taratolla. First pari-
passu charge on movable assets including moveable plant and
machinery, machinery spares, tools and accessories etc. both
present and future situated at Kamarhatty Unit of the Company.

demand.

Short term borrowings include cash credit facilities and working
capital demand loans availed from four banks which are further
secured by personal guarantee of one of the Directors of the
Company amounting to ¥ 9,038 Lakhs (Previous year X 8,654 Lakhs).

These consist of cash credit
facilities which are repayable on

17.3 The Maturity Profile of Company’s Secured Borrowings are as below

Particulars As at 31.03.2023 | As at 31.03.2022
Not later than one year (Including facilities recalled - Refer Note 17.2) 4,070 1,487
Later than one year but not two years 149 1,092
Later than two years but not three years 147 861
More than three years 44 1,044
Total 4,410 4,484

17.4 Details of Period and Amount of Default as on the Balance Sheet Date in Repayment of Borrowings
and Interest as at 31st March 2023 is given in the table below

. . I Type of Principal/ Amount Outstanding
Name of the Bank/Financial Institution Account Interest Due @ In Lakhs) since #
Long Term Loan Principal 420.51 15-02-22
o 9 Interest 4335 15-02-22
Aditya Birla Finance Ltd. —
GECL Loan Principal 145.71 15-02-22
Interest 17.55 15-02-22
Lona Term Loan Principal 1,022.62 13-04-22
Tata Capital Financial Services Ltd i Interest 97.89 13-04-22
P ' GeCL Loan Principal 1,017.00 10-05-22
Interest 96.93 10-05-22
. Principal 174.57 06-11-21
Covid Loan Interest 18.80 30-11-21
. Principal 2,460.00 20-03-22
Bank of India WCDL Interest 32449 31-12-21
. Principal 726.34 20-03-22
Cash Credit Interest 80.06 20-03-22
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17.4 Details of Period and Amount of Default as on the Balance Sheet Date in Repayment of Borrowings
and Interest as at 31st March 2023 is given in the table below

. . S Type of Principal/ Amount Outstanding
Name of the Bank/Financial Institution Account Interest Due @ In Lakhs) since #
GECL Loan Principal 125.00 1-04-22
. . Interest 55.36 1-04-22
Punjab National Bank * —
. Principal 106.30 31-12-22
Cash Credit
Interest - -
Principal 2,551.12 16-10-21
DEC Bk Short Term Loan === "0 ot 308.76 1-02-22
Cash Credit Principal 2,364.40 31-10-21
Interest 306.76 31-10-21
Principal 202.77 1-06-22
GECL Loan Interest 1457 1-06-22
Principal 153.43 17-06-22
Union Bank of India Short Term Loan Interest 25.72 1-04-22
WCDL Principal 563.18 17-06-22
Interest 63.92 1-04-22
. Principal 379.53 17-06-22
Cash Credit Interest 38.81 17-06-22
Principal 660.30 10-06-22
GECL Loan Interest 44,51 1-07-22
, Principal 2,070.00 11-02-23
State Bank of India WCDL Interest 165.12 11023
. Principal 17.81 11-02-23
Cash Credit Interest 12.49 11-02-23
. . Principal 2,089.31 1-04-22
Indian Bank Cash Credit Interest 57702 1-04-22
Principal 169.98 1-09-22
DBl Bank GECL Loan Interest 10.25 1-09-22
Cash Credit Principal 310.84 24-12-22
Interest 16.95 24-12-22
Principal 1,510.10 8-08-22
South Indian Bank WebL Interest 222.25 1-08-22
. Principal 793.22 8-08-22
Cash Credit
Interest - -
Asis Bank * Cash Credit Interest 0.75 1-07-22
WCDL Interest 23.65 1-07-22

# In case of Cash Credit & WCDL Facilities, the date of default/outstanding since have been considered as earlier of the date on which Cash Credit limit was
overdrawn or recall date (including the grace period, if any).

In the case of other short-term facilities (excluding CC & WCDL facilities), the date of default has been considered as earlier of the first instance of the default
continuing as at the balance sheet date or recall date (including the grace period, if any).

In case of long term loan, the date of default has been considered as earlier of the first instance of the default continuing as at the balance sheet date or recall
date (including the grace period, if any).

* Loan facilities have been classified as NPA but recall letter has not been received by the Management.
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Details of Period and Amount of Default as on the Balance Sheet Date in Repayment of Borrowings and
Interest as at 31st March 2022 is given in the table below

. . N Type of Principal / Amount #Outstanding
Name of the Bank/Financial Institution Account Interest Due @ In Lakhs) since
Principal 20.39 15-02-22
Long Term Loan
. . . | 7.24 15-02-22
Aditya Birla Finance Ltd. P?i;egﬁ)s; 117 12 82 >
GECLL : —
oan Interest 2.96 1502-22
. , Principal 119.46 06-11-21
Bank of Ind L
ankotinda Covid Loan Interest 5.8 30-11-21
. . , Principal 18.91 22-02-22
Punjab National Bank Covid Loan Anclpa
Interest - -
Principal 2,508.07 16-10-21
HDFC Bank hort Term L
€ Ban Short Term Loan 1= i erest 79.27 01-02-22
. Principal -
Bank hort Term L
Union Ban Short Term Loan Interest 0.59 28-02-22

Further, Cash Credit facilities availed from HDFC Bank is overdrawn to the extent of ¥ 284 Lakhs as on 31st March 2022 w.e.f

31st October 2021.

Particulars

As at 31.03.2023

As at 31.03.2022

A. NON-CURRENT
Provision for Employee Benefits

Provision for Contribution to Provident Fund (PF)

Provision for Compensated Absences (Unfunded) 503 512
Total 503 512
B. CURRENT
(a) Provision for Employee Benefits
Provision for Contribution to Provident Fund (PF) 51 -
Provision for Compensated Absences (Unfunded) 9 22
60 22
(b) Other Provisions
Provision for Warranty 28 17
Total 88 39
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18.1 The Details in Movement of Other Provisions are as follows

Particulars

As at 31.03.2023

As at 31.03.2022

Provision for Warranty

Balance at the beginning of the year 17 155
Additions during the year 14 17
Released to the Standalone Statement of Profit and Loss 3) (155)
Balance at the end of the year 28 17

Particulars As at 31.03.2023 | As at 31.03.2022
A) Total outstanding dues of micro enterprises and small enterprises 395 382
B) Lo:felrztsitss;snding dues of Creditors other than micro enterprises and small 12.147 8,902
Total 12,542 9,284
19.1 Ageing of Trade Payable
Trade Payable ageing schedule as on 31st March 2023
Particulars Not Due Les: t\:‘eaal: 1-2Years | 2-3 Years Mo;eY'c::rr; Total
(i) MSME - 163 216 16 395
(ii) Others 3,231 4,297 3,095 756 768 12,147
(iii) Disputed Dues - MSME - - -
(iv) Disputed Dues - Others - - - -
Total 3,231 4,460 3,311 772 768 12,542
Trade Payable ageing schedule as on 31st March 2022
Particulars Not Due Les: ?;r: 1-2Years | 2-3 Years Mo;eYt::rr; Total
(i) MSME - 324 48 10 382
(ii) Others 1,865 5,458 807 772 8,902
(iii) Disputed Dues - MSME - - -
(iv) Disputed Dues - Others - - - -
Total 1,865 5,782 855 782 - 9,284
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19.2 The amount due to Micro and Small Enterprises as defined in the “The Micro, Small and Medium Enterprises (MSME)
Development Act, 2006" has been determined to the extent such parties have been identified on the basis of information
available with the Company. The disclosures relating to Micro and Small Enterprises are as below

Particulars As at 31.03.2023 | As at 31.03.2022
(i) Principal amount remaining unpaid to MSME suppliers as at the end of the year 395 382
(i) Interest due on unpaid principal amount to MSME suppliers as at the end of cg 57

the year
(iii) The amount of interest paid along with the amounts of the payment made i
to the supplier beyond the appointed day
(iv) The amount of interest due and payable for the year 58 27
(v) The amount of interest accrued and remaining unpaid at the end of the g5 57
accounting year

Particulars As at 31.03.2023 | As at 31.03.2022
A NON-CURRENT
Lease Liability 957 875

Total 957 875
Particulars As at 31.03.2023 | As at 31.03.2022
B CURRENT

Lease Liability 94 M
Total 94 1M1
Particulars As at 31.03.2023 | As at 31.03.2022
CURRENT
Interest Accrued but not due (Refer Note 21.2) 13 17
Interest Accrued and due on Borrowings (Refer Note 21.2) 2,407 322
Unclaimed Dividend 7 7
Other Financial Liabilities 85 85
Total 2,512 431

21.1 There are no amounts due for payment to the Investor Education and Protection Fund under Section 125 of Companies

Act, 2013, as at the year end.
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21.2 As referred to in Note No. 34, lenders have declared the loan facilities granted to the Company as NPA. The loan accounts
have been downgraded on account of default/non-payment of principal/interest or continuous overdrawn cash credit
limits. Due to this, some banks/ financial institutions have provided outstanding amounts including unapplied interest
upto 31st March 2023 whereas some of the banks have provided outstanding amounts without unapplied interest.
However, the management has provided for interest upto 31st March 2023 based on management's best estimates in
case where interest was not applied by banks/Financial Institutions post NPA downgradation.

Particulars As at 31.03.2023 | As at 31.03.2022
Capital Vendor 16 44
Contribution to Funds (Gratuity, Superannuation, etc.) 2,101 1,674
Security Deposit from Customers 7 7
Statutory Remittances 1,769 1,639
Advance from Customers and Others 3,494 3,873
Others 142 76
Total 7,529 7,313
Particulars Year ended Year ended
31.03.2023 31.03.2022
Sale of Products

Manufactured Goods 3,304 2,678
Traded Goods 666 2,355
Sale of Services 412 1,358
4,382 6,391

Other Operating Income
Export Incentives* 1 8
Scrap Sales - 100
1 108
REVENUE FROM OPERATIONS Total 4,383 6,499

* Government Grants under duty drawback scheme
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. Year ended Year ended
T i 31.03.2023 31.03.2022
Interest income
- On Bank Deposits 39 79
Dividend Income
- From Non-Current Investments 1,492
Gain on Sale of Property, Plant and Equipment (Net) 1
Gain on Sale of Assets Held for Sale (Net) - 283
Gain on Fair valuation of Investment carried through Profit and Loss (Net) 2 -
Provisions/Liabilities no longer required written back 953 561
Gain on Modification/Termination on Lease Assets 3 -
Other Miscellaneous Income 89 1
Total 1,086 2,427

. Year ended Year ended
i i 31.03.2023 31.03.2022
Cost of Materials Consumed 1,173 2,098
Total 1,173 2,098

. Year ended Year ended
T i 31.03.2023 31.03.2022
Purchase of Traded Goods 309 2,004
Total 309 2,004

. Year ended Year ended
Particulars 31.03.2023 31.03.2022
Inventories at the end of the year

Work-in-Progress 1,893 3,437
Finished Goods - -
Traded Goods 1,909 1,967
3,802 5,404

Inventories at the beginning of the year
Work-in-Progress 3,437 4,580
Less : Written off (Refer Note No 32) - (1,525)
Finished Goods - -
Traded Goods 1,967 2,863
Less : Written off (Refer Note No 32) (1,535)
5,404 4,383
Net (Increase)/Decrease 1,602 (1,021)
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Particulars Troa202 | 3703202
Salaries and Wages 3,129 4,842
Contribution to Provident and other Funds 345 439
Staff Welfare Expenses 199 250
Total 3,673 5,531

28.1 Employee Benefits

The Company has recognized, in the Standalone Statement of Profit and Loss for the year ended 31st March 2023 an
amount of ¥ 202 Lakhs (Previous year X 318 Lakhs) as expenses under defined contribution plans.

Defined Benefit Plans

(A) Gratuity Fund
The Company makes periodic contributions to the Tractors India Limited Staff Gratuity Fund, a funded defined benefit-

plan

for qualifying employees administrated under a common Trust by the trustees of the said fund for the benefit of

the employees of the Company.

Under the Gratuity plan, every employee is entitled to gratuity, being higher of the amount, calculated under the
Company’s plan (based on average salary of last 36 months and number of years of service, restricted to a maximum
of 40 years) or calculations as laid down under the Payment of Gratuity Act, 1972. Gratuity is payable on death/
retirement/termination and the benefit vests after 5 year of continuous service.

The

most recent actuarial valuation of plan assets and the present value of the defined benefit obligation was carried

out as at 31st March 2023.

(B) Superannuation Fund

(i)

(ii)

Certain eligible employees of the Company who had attained at least 45 years of age as on 01.04.2009 are
entitled to Superannuation benefit under the Superannuation scheme (a funded Defined Benefit Plan under
a common Trust- ‘Tractors India Limited Superannuation Fund Scheme’, being administered by the trustees of
the said fund for the benefit of employees of the Company). Under the aforesaid benefit scheme the Company
makes periodic contribution to the Superannuation Fund Scheme and a predetermined percentage of salary is
paid as pension on retirement. The quantum of pension depends on the average basic salary of eligible employee
during the last 36 months before retirement. The benefit vests to employees with 12 years of continuous service
and attainment of 48 years of age on retirement/death/termination. The most recent actuarial valuation of
plan assets and present value of the Defined Benefit Obligation of Superannuation Fund was carried out as on
31st March 2023

Employees who did not attain 45 years of age as on 1st April 2009 are under the purview of ‘Defined Contribution
Scheme’ in respect of service rendered from 1st April 2009. The benefit of services rendered by these employees
up to 31st March 2009 come under the purview of ‘Defined Benefit Scheme’ as indicated which is frozen as on
31st March 2009. Hence for this category of employees, the benefit of cessation of service will be :

a) amount accumulated by annual contribution of 15% of Basic Salary and
b) amount frozen as on 31st March 2009
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(C) Provident Fund

The Company has two separate Trusts for the administration of the Provident Fund. The Company has an obligation
to fund any shortfall on the yield of the trust's investments over the administered interest rates on annual basis. These
administered rates are determined annually predominantly considering the social rather than economic factors. The
Company has an obligation to fund any shortfall on the yield of the trust’s investments over the administered interest
rates on annual basis. These administered rates are determined annually predominantly considering the social rather

than economic factors.

The details of fund and plan asset position as at 31st March 2023 is given below

Particulars Year Ended Year Ended
31.03.2023 31.03.2022

Present Value of Benefit Obligation at period end R in Lakhs ) 3,787 4,335
Fair Value of Plan Assets  In Lakhs) 3,772 4,433
Less: Excess of Plan Assets over Defined Benefit Obligation of Trusts (if any) 36 98
X In Lakhs}
Net Obligations towards Interest Shortfall % in Lakhs) 51 -
Assumptions used in determining the Present Value Obligation on the Interest
Guarantee under the deterministic approach
Guaranteed Rate 8.15% 8.10%
Average Yield Rate based on data of Investment Portfolio 8.15% 7.85%
Decrement adjusted average future period of service 7.5 years 7 years
Average maturity period of Investment Portfolio 2 years 2 years
Discount Rate 7.20% 6.80%

Risk Management

The Defined Benefit Plans expose the Company to risk of actuarial deficit arising out of investment risk, interest rate risk and

salary cost inflation risk.

(a) Investment risk: The present value of the defined benefit plan liability is calculated using a discount rate determined by
reference to government/high quality bond yields; if the return on plan asset is below this rate, it will create a plan deficit.

(b) Interest risk: A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by an

increase in the return on the plan’s debt investments.

(c) Salary risk: The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan
participants. As such, an increase in the salary of the plan participants will increase the plan’s liability.

(d) Longevity risk: The present value of the defined benefit plan liability is calculated by reference to the best estimate of
the mortality of plan participants both during and after their employment. An increase in the life expectancy of the plan

participants will increase the plan’s liability.

The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation was carried out as

at 31st March 2023.
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28.2 Particulars in Respect of Post Retirement Defined Benefit Plans of the Company are as follows

Superannuation Fund Gratuity Fund
. (Funded) (Funded)
Description
Year ended | Yearended | Yearended | Yearended
31.03.2023 | 31.03.2022 | 31.03.2023 | 31.03.2022
1. Change in the Defined Benefit Obligation
Present Value of Obligation at the beginning of the year 434 436 831 724
Current Service Cost 42 39
Interest Cost 21 21 53 46
Actuarial (Gain)/Loss 35 51 51 48
Benefits Paid (205) (74) (90) (26)
Present Value of Obligation at the end of the year 285 434 887 831
2. Change in Plan Assets
Fair Value of Plan Assets at the beginning of the year 276 315 371 374
Expected Return on Plan Assets 11 15 22 23
Actuarial Gain/(Loss) 18 20 (44) -
Contributions by the Employer - -
Benefits Paid (205) (74) (90) (26)
Fair Value of Plan Assets at the end of the year 100 276 259 371

Basis used to determine the Expected Rate of Return on Plan Assets

The expected rate of return on plan assets is based on the current portfolio of assets, investment strategy and market scenario.
In order to protect the capital and optimise returns within acceptable risk parameters, the plan assets are well diversified.

Superannuation Fund Gratuity Fund
L (Funded) (Funded)
Description
Year ended | Year ended | Year ended | Year ended
31.03.2023 | 31.03.2022 | 31.03.2023 | 31.03.2022
3. Amount Recognized in Balance Sheet consists of

Fair Value of Plan Assets at the end of the year 100 276 259 371
Present Value of Obligation at the end of the year 285 434 887 831
(Assets)/Liabilities as per the Actuarial Valuation 185 158 628 460
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28.2 Particulars in Respect of Post Retirement Defined Benefit Plans of the Company are as follows

Description Superannuation Fund (Funded) Gratuity Fund (Funded)
4. Expenses Recognized in the Statement of Year ended Year ended Year ended Year ended
Profit and Loss consists of - 31.03.2023 31.03.2022 31.03.2023 31.03.2022
Employee Benefits Expenses
Current Service Cost - - 42 39
Net Interest Cost 10 31 23
Total [A] 10 73 62
Other Comprehensive Income
ig:;r;ecr)gsflcagsfssets (excluding amounts included in (18) 20) m (14)
Actuarial (Gain)/Loss from financial assumptions 9) (20) (14) -
Actuarial (Gain)/Loss from experience adjustments 44 71 65 62
Total [B] 17 31 95 48
Expense Recognized during the year [A+B] 27 37 168 110

The expense for the Defined Benefits (referred to in para 28.2 above) are included in the line item under ‘Contribution to

Provident and other Funds’ .

Superannuation Fund
% Invested

Gratuity Fund
% Invested

pEseipLel Year ended Year ended Year ended Year ended
31.03.2023 31.03.2022 31.03.2023 31.03.2022
5. Investment Details of Plan Assets as at
Government of India Securities - 0.67 4.55
Public Sector (PSU) Bonds 35.03 26.75 11.43 9.10
State/Central Government Securities - 23.42 11.07
Special Deposit Scheme 55.46 42.37 85.92 68.38
Others including Bank Balance 9.51 6.79 2.65 6.90
Total 100.00 100.00 100.00 100.00
6. Assumptions
Discount Rate per annum 6.30% 6.30% 7.20% 6.80%
Salary Escalation Rate per annum 0.00% 0.00% 3.00% 3.00%
Expected Rate of Return on Plan Assets per annum 7.61% 4.95% 7.03% 6.27%
Contributions for next year (X in Lakhs) 184.74 157.73 258.04 200.95
o e
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28.3

28.4
28.5

The basis used to determine overall expected rate of return on assets and the effect on major categories of Plan Assets
is as follows:

The major portions of the assets are invested in PSU Bonds, State and Central Government Securities. Based on the
asset allocation and prevailing yield rates on these asset classes, the long term estimate of the expected rate of return
on the fund assets have been arrived at. Assumed rate of return on assets is expected to vary from year to year reflecting
the returns on matching Government Bonds.

The estimate of future salary increases takes into account inflation, seniority, promotion and other relevant reasons.

Sensitivity Analysis

The Sensitivity Analysis below has been determined based on reasonably possible change of the respective assumptions
occurring at the end of the reporting period, while holding all other assumptions constant. These sensitivities show the
hypothetical impact of a change in each of the listed assumptions in isolation. While each of these sensitivities holds all
other assumptions constant, in practice such assumptions rarely change in isolation and the asset value changes may
offset the impact to some extent. For presenting the sensitivities, the present value of the Defined Benefit Obligation
has been calculated using the Projected Unit Credit Method at the end of the reporting period, which is the same as
that applied in calculating the Defined Benefit Obligation presented above. There was no change in the methods and
assumptions used in the preparation of the Sensitivity Analysis from previous year.

Year ended 31.03.2023 Year ended 31.03.2022
Description Superannuation Gratuity | Superannuation Gratuity
Fund Fund Fund Fund
1. Discount Rate +100 basis points 278.86 852.55 425.22 791.83
2. Discount Rate —100 basis points 291.26 924.72 442 .35 874.64
3. Salary Increase Rate +1% 284.87 925.19 433.49 875.04
4. Salary Increase Rate —1% 284.87 851.62 433.49 790.89

28.6 Maturity Analysis Of The Benefit Payme

nts

Description

Year ended 31.03.2023

Year ended 31.03.2022

Superannuation Gratuity | Superannuation Gratuity

Fund Fund Fund Fund

1. Year 1 128.58 258.04 252.82 200.95
2. Year 2 20.92 146.79 18.15 131.64
3. Year 3 42.48 88.93 21.99 39.56
4. Year 4 1.28 37.33 43.12 88.50
5. Year5 27.51 93.06 1.39 36.51
6. Next 5 Years 112.83 427.24 152.43 504.11
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Particulars Year ended Year ended
31.03.2023 31.03.2022
On Financial Liability at amortized cost
Interest Expenses on:
Long Term Loans (Refer Note 21.2) 427 450
Cash Credits and Short Term Loans (Refer Note 21.2) 2,441 2,725
Lease 102 34
Others 538 154
Other Borrowing Costs 116 253
Total 3,624 3,616
Particulars Year ended Year ended
31.03.2023 31.03.2022
Depreciation of Property, Plant and Equipment 803 887
Amortization of Right-Of Use assets 46 47
Amortization of Intangible Assets 46 61
Total 895 995
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Particulars Year ended Year ended
31.03.2023 31.03.2022
Consumption of Consumables 105 247
Power and Fuel 230 239
Rent Expenses 21 60
Repairs and Maintenance
Buildings 26 55
Plant and Machinery 101 206
Others 2 7
129 268
Insurance 70 84
Rates and Taxes 16 337
Bank Charges 118 135
Travelling Expenses 67 159
Printing and Stationery 8 24
Freight and Forwarding Charges 35 232
Postage, Telephone and other Communication Expenses 27 44
Advertising 3 8
Professional Fees (Refer Note 31.1) 737 416
Motor Vehicle Expenses 23 41
Bad Debts/Advances/Inventory written off (Net) 32 11,949
Add/(Less) : Provision for Expected Credit Loss 560 (6,119)
Add : Other provisions for Advances/Claims and Others 162 94
754 5,924
Provision against Impairment of Investment in Subsidiary 228 -
Provision for Detention Charges 457 1,277
Warranty Expenses 14 25
Net Loss on Foreign Currency Transactions and Translation 96 37
Loss on Fair Valuation of Investments carried through Profit and Loss (Net) - 1
Loss on Fair Valuation of Derivatives not designated as Hedging Instruments
carried through Profit and Loss i 3
Loss on Modification/Termination on Lease Assets - 275
Net Loss on Sale of Property, Plant and Equipment 4 -
Miscellaneous Expenses 260 261
Total 3,402 10,097
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31.1 Professional Fees include

Particulars Year ended Year ended
31.03.2023 31.03.2022
Payment to auditors
- For Audit 36 36
- For Taxation Matters - -
- For Limited Reviews 14 14 #
- For Certification and other Fees 3 -
- Expenses Reimbursed 2 *
*Amount is below the rounding off norm adopted by the Company.
# Includes T 5 Lakh pertaining to erstwhile auditor.
Particulars Year ended Year ended
31.03.2023 31.03.2022
Inventory Written Off and including Provision - 14,409
Trade Receivables Written Off - 8,347
Advance to Suppliers Written Off - 1,400
Provision for Advance to Suppliers - 1,832
Other Liability Written Back - (35)
Profit on Sale of Assets held for Sale - -
TOTAL - 25,953

Based on the findings of the Management audit report, and also considered by the Board of Directors in its meeting held on
13th September 2022, certain accounting adjustments have been carried out during the year ended 31st March 2022 to rectify
those accounting mistakes/misstatements made in the books of accounts in the previous financial years. The cumulative impact of
those rectifications/adjustments has been shown as an “Exceptional ltem” in the Statement of Profit & Loss in previous F.Y. 21-22.

“Exceptional ltem" as stated above represents the following accounting adjustments carried during the year ended March 2022.

A.  Inearlier years, loans amounting to ¥ 3,276 Lakhs & ¥ 1,200 Lakhs were received from the promoters/promoters group
of companies and other lenders respectively which was wrongly credited to Inventories account instead of respective
loan accounts. The same has been rectified by reinstating the respective loan accounts and inventory. The amount of
inventory as reinstated above has been written off subsequently and shown as the exceptional item. Further certain loans
amounting to ¥ 35 Lakhs as reinstated above has also been written back and grouped under exceptional item.

B.  Based on the findings of the Management audit report, a difference of ¥ 11,109 Lakhs have been identified between
the Inventory as shown in books of accounts and the inventory appearing in Material module in the ERP system as on



OVERVIEW | STATUTORY REPORTS | FINANCIALS

to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in ¥ Lakhs, unless otherwise stated)

33

34

31st March 2022. Such difference comprises ¥ 4,476 Lakhs as mentioned in the point no. A above and further difference
of ¥ 6,633 Lakhs owing to certain wrong accounting carried out. Hence such balances have been written off during the
year to reflect the correct position of Inventory as on the Balance Sheet date.

During the previous year the management has also engaged an external party to physically verify its inventory and also
to make a value assessment of inventory lying physically. Based on the findings of the surveyor’s report (covering 59%
of Inventory lying as on 28th February 2022 for the verification & value assessment), a sum of X 3,299 Lakhs (including
¥ 282 Lakhs based on internal assessment) has been written off/provided for and also shown as exceptional item.

The Company had raised certain wrong sales invoices in earlier years. Trade receivables amounting to ¥ 14,394 Lakhs
against such invoices as identified by the management auditors and further 32,980 Lakhs as identified by the management
have been classified as irrecoverable. Further based on management’s internal assessment on the recoverability of other
trade receivables, additional balances amounting to ¥ 2,923 Lakhs have also been identified as irrecoverable. Hence a
sum of ¥ 8,347 Lakhs (net of ¥ 5,830 Lakhs of further provision during the year and utilisation of ¥ 6,119 Lakhs out of
provision made in earlier years) have been written off and shown as exceptional item.

The Company has been engaged into certain trading activities since financial year 2019-2020 and has been complying
with all the requisite rules & regulations including “The Goods & Services Tax Act 2017". During the first quarter ended
30th June 2021, certain bills of exchange were accepted by certain employees without receipt of supplies and the banks
later recovered the money from the Company which has been debited to suppliers’ accounts and shown as advances.
Consequently, such advances to the tune of ¥ 3,232 Lakhs could not be recovered and hence a sum of X 1,400 Lakhs
has been written off and balance amount of ¥ 1,832 Lakhs has been provided for as an abundant precaution and shown
as exceptional item.

The Company has not carried out Fair Valuation of interest free loans from the promoters/ promoter’s group of companies
and other lenders aggregating to ¥ 15,885 Lakhs as required under Ind AS-109 and its impact on Standalone Financial
Statements has not been ascertained.

During the year, the Company has incurred a cash loss of ¥ 8,314 Lakhs (Previous year X 41,699 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 has 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 by NCLT from time to time; with the next
date of hearing being 19th June 2023.

Though the above situation is indicative of a material uncertainty that may cast doubt on the Company’s ability to
continue as a going concern, but in view of the proposed strategic investment and proposed resolution plan together
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36

with sales orders in hand, the management has concluded that the material uncertainties are expected to be mitigated
and hence the Standalone Financial Statements have been prepared on a going concern basis.

As reported earlier, an enquiry by “Directorate of Revenue Intelligence & Enforcement” (DRI) 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 ¥ 928.90 Lakhs & ¥ 3,290.79 Lakhs respectively under Section 74(5) of the GST Act;
and 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 6th 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 ¥ 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
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 X 3,019 Lakhs
(Previous year X 2,610 Lakhs), ¥ 1,050 Lakhs (Previous year ¥ 1,008 Lakhs), T 12,542 Lakhs (Previous year ¥ 9,284 Lakhs),
and R 3,494 Lakhs (Previous year X 3,873 Lakhs) respectively were outstanding as on 31st March 2023. The Company
could not get necessary confirmations from the respective parties due to prevailing situation of the Company.
Further, the Company could not get confirmations for Loans from bodies corporate to the extent of I 897 Lakhs
(Previous year X 865 Lakhs) lying outstanding as on 31st March 2023. However, the Company doesn't foresee any
material impact on its Financial Statements due to such non receipt of confirmation.

37.1 Contingent Liabilities in respect of

Particulars As at 31.03.2023 | As at 31.03.2022

a. Sales Tax/Value Added Tax Matters under dispute 2,192 2,192
[Related payments X Nil (31.03.2022: Nil)]

b. Goods and Services Tax Matters under dispute 959 -

¢. Income Tax Matters under dispute 377 2,109
[Related payments (including amounts adjusted by the Department)
¥ 307 Lakhs (31.03.2022: ¥ 268 Lakhs)]

d. Service Tax Matters under dispute 960 667
[Related payments X 26 Lakhs (31.03.2022: X 26 Lakhs)]

e. Excise Duty Matters under dispute 336 )
[Related payments T 13 Lakhs (31.03.2022: Nil)]

f. Bank Guarantee Outstanding 4,759 5,545
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37.2 Capital and Other Commitments

Particulars As at 31.03.2023 | As at 31.03.2022

Capital Commitments - -
Other Commitments - -

Future cash outflows in respect of the above matters are determinable only on receipts of judgments/decisions pending at
various forums/authorities. The management believes that the ultimate outcome of these proceedings will not have a material
adverse effect on the Company’s financial position and result of operations.

37.3 Pursuant to final order passed by the Single Bench of Hon'ble Calcutta High Court, the Company has stopped paying
Entry Tax on procurement of Indigenous and Imported Goods into West Bengal, with effect from 1st June 2013. The writ
petition No. 922 of 2012 filed by TIL has been treated as disposed of in the High Court and the records thereof have been
sent to the WB Taxation Tribunal. TIL has filed a petition before the West Bengal Taxation Tribunal. The related unpaid
amount till 31st March 2023 is ¥ 632 Lakhs (31.03.2022 : % 632 Lakhs).

The operations of the Company pertains only to Material Handling Solutions (i.e. manufacturing and marketing of various
Material Handling Equipment namely Mobile Cranes, Port Equipment, Self Loading Truck Cranes, Road Construction
Equipment, etc. and dealing in spares and providing services to related equipment). Further, the Company’s principal
geographical area of operations is within India. Accordingly, the Company has only one reportable segment as envisaged
in Ind AS 108 on ‘Segment Reporting’ and information pertaining to segment is not applicable for the Company.

38.1 Geographical Information

Particulars Year ended Year ended
31.03.2023 31.03.2022
1. Revenue from External Customers
- India 4,381 6,024
- Outside India 1 367
Total 4,382 6,391
Particulars Year ended Year ended
31.03.2023 31.03.2022
2. Non-Current Assets *
- India 11,360 12,407
- Outside India - -
Total 11,360 12,407

* Excludes Financial Instruments, Deferred Tax Assets and Investment in Subsidiary
During the year the Company has four customers (Previous year two customers), where transaction with the single customers exceed 10%
of the total revenue amounting to X 3,082 Lakhs (Previous year X 2,765 Lakhs).
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The Company aims at maintaining a strong capital base maximizing Shareholders’ wealth safeguarding business continuity
and augments its internal generations with a judicious use of borrowing facilities to fund spikes in working capital that
arise from time to time as well as requirements to finance business growth.

The Company determines the amount of capital required on the basis of annual business plan coupled with long term
and short term strategic investment and expansion plans. The funding needs are met through cash generated from
operations, long term and short term borrowings from banks and financial institutions. On requirement, the Company
also borrows from related and other parties to meet its financial needs.

However in view of certain adverse factors and challenges being faced by the Company over past few years as explained
in Note 34, the net worth of the Company is eroded.

The capital structure of the Company consists of net debt (borrowings as detailed in Note 17 offset by cash and cash
equivalents in Note 14-A, other bank balances in Note 14-B and deposits with banks including earmarked balances in
Note 9A) and total equity of the Company.

Net debt includes interest bearing borrowings less cash and cash equivalents, other bank balances (including non-current

earmarked balances).

The table below summarises the capital, net debt and net debt to equity ratio of the Company.

Particulars As at 31.03.2023 | As at 31.03.2022
Equity Share Capital 1,003 1,003
Other Equity (30,210) (21,309)
Total Equity (A) (29,207) (20,306)
Non Current Borrowings 15,159 17,760
Short Term Borrowings 24,859 22,089
Gross Debts (B) 40,018 39,849
Total Capital (A+B) 10,811 19,543
Gross Debt as above 40,018 39,849
Less: Current investment 10 8
Less: Cash and Cash Equivalents 100 7
I_.ess: cher Balances vvit.h Bank . . 119 893
(including non-current fixed deposits including earmarked balances)

Net Debt (C) 39,789 38,941
Net Debt to Equity* (1.61) 71.65

* Net debt to equity as at 31st March 2023 and 31st March 2022 has been computed based on average total equity.
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This section gives an overview of the significance of Financial Instruments for the Company and provides additional
information on Balance Sheet items that contain Financial Instruments.

The details of significant accounting policies, including the criteria for recognition, the basis of measurement and the
basis on which income and expenses are recognized in respect of each class of Financial Asset, Financial Liability and
Equity Instrument are disclosed in Note 2.13 to the Standalone Financial Statements.

A) Categories of Financial Instruments

Set out below, is a comparison by class of the carrying amounts and Fair Value of the Company’s Financial Instruments:

As at 31.03.2023 As at 31.03.2022
Particulars
Carrying Value Fair Value Carrying Value Fair Value

Financial Assets
a) Measured at Amortized Cost

i) Cash and Cash Equivalents 100 100 7 7

ii) Other Bank Balances 8 8 364 364

iii) Trade Receivables 3,019 3,019 2,610 2,610

iv) Other Financial Assets 422 422 848 848
Sub-total 3,549 3,549 3,829 3,829
b) Measured at Fair Value

through Profit or Loss

i) Investment in Equity Shares 10 10 8 8
Sub-total 10 10 8 8
¢) Measured at Cost

i) Investment in Subsidiaries

) (net of impairment provision) 74 74 302 302
Sub-total 74 74 302 302
Total Financial Assets 3,633 3,633 4,139 4,139
Financial Liabilities
a) Measured at amortized Cost

i) Borrowings 40,018 40,018 39,849 39,849

ii) Trade Payables 12,542 12,542 9,284 9,284

iii) Lease Liabilities 1,051 1,051 986 986

iv) Other Financial Liabilities 2,512 2,512 431 431
Total Financial Liabilities 56,123 56,123 50,550 50,550

The management assessed that cash and cash equivalents, other bank balances, trade receivables, trade payables, other
financial assets and other financial liabilities approximate their carrying amounts largely due to the short term maturities
of these instruments. Lease liabilities have fair values that approximate to their carrying amounts as it is based on the net
present value of the anticipated future cash flows.
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B) Financial Risk Management Objectives
The Company’s activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The
Company continues to focus on a system-based approach to business risk management. The Company’s financial risk
management process seeks to enable the early identification, evaluation and effective management of key risks facing
the business. Backed by strong internal control systems, the current Risk Management System rests on policies and
procedures issued by appropriate authorities; process of regular reviews/audits to set appropriate risk limits and controls;
monitoring of such risks and compliance confirmation for the same.
a) Market Risk
The Company’s Financial Instruments are exposed to market changes. The Company is exposed to the following significant
market risk:
Foreign Currency Risk
Interest Rate Risk
Other Price Risk
Market Risk Exposures are measured using sensitivity analysis. There has been no change to the Company’s exposure to
market risks or the manner in which these risks are being managed and measured.
Fair Value Hierarchy
The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at
Fair Value, grouped into Level 1 to Level 3, as described below:
Quoted prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference
to quoted prices (unadjusted) in active markets for identical assets or liabilities. This category consists of investment in
quoted equity shares and includes derivative contracts.
Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities,
measured using inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e., as prices) or indirectly (i.e., derived from prices).
Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and
liabilities measured using inputs that are not based on observable market data (unobservable inputs). Fair values are
determined in whole or in part, using a valuation model based on assumptions that are neither supported by prices from
observable current market transactions in the same instrument nor are they based on available market data.
. As at 31.03.2023
Particulars
Level 1 Level 2 Level 3 Total
Financial Assets
Investment in Equity Shares 10 - - 10
10 - - 10
As at 31.03.2022
Particulars
Level 1 Level 2 Level 3 Total
Financial Assets
Investment in Equity Shares 8 - - 8
8 - - 8
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Foreign Currency Risk

The Company undertakes transactions denominated in foreign currency which results in exchange rate fluctuations. Such
exchange rate risk primarily arises from transactions made in foreign exchange and reinstatement risks arising from recognised
assets and liabilities, which are not in the Company’s functional currency (Indian Rupees). A significant portion of these
transactions are in US Dollar, Euro, etc. The carrying amount of foreign currency denominated financial assets and liabilities
including derivative contracts, are as follows:

As at 31.03.2023 usD Euro Others# Total
Financial Assets 6 350 - 356
Financial Liabilities 615 1,271 37 1,923
As at 31.03.2022 usbD Euro Others# Total
Financial Assets 6 329 - 335
Financial Liabilities 560 1,284 37 1,881

# Others primarily include GBP-Great Britain Pound, SGD-Singapore Dollar and SEK-Swedish Krona

Derivatives not Designated as Hedging Instruments

The Company uses foreign exchange forward contracts to manage some of its transaction exposures. The foreign exchange
forward contracts are not designated as cash flow hedges and are entered into for periods consistent with foreign currency
exposure of the underlying transactions.

The Company enters into foreign exchange forward contracts with the intention to reduce the foreign exchange risk of
expected sales and purchases, these contracts are not designated in hedge relationships and are measured at Fair Value
through profit or loss.

However, during the current and previous year, the Company has not entered into any forward contracts due to the current
financial position of the Company.

Un-hedged Foreign Currency Balances Currency | Asat31.03.2023 | As at 31.03.2022
(i) Financial Liabilities usb 615 560
EUR 1,271 1,284

Others# 37 37

(i) Financial Assets usD 6 6
EUR 350 329

# Others primarily include GBP-Great Britain Pound, SGD-Singapore Dollar and SEK-Swedish Krona

Foreign Currency Sensitivity
Foreign Currency Sensitivities for unhedged exposure (impact on increase by 2%)

Particulars As at 31.03.2023 | As at 31.03.2022
usD (12) (1)
EUR (18) (19)
Others® (1) (1)

# Others primarily include GBP-Great Britain Pound, SGD-Singapore Dollar and SEK-Swedish Krona
Note: If the rate is decreased by 2%, profit of the Company will increase by an equal amount.
Figures in brackets indicate decrease in profit.
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Interest Rate Risk

Interest rate risk refers to the risk that the Fair Value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The objectives of the Company’s interest rate risk management processes are to lessen the
impact of adverse interest rate movements on its earnings and cash flows and to minimise counter party risks.

All the borrowings availed by the Company have a fixed interest rate throughout the respective financial year. Further, the
Company operates with banks having superior credit rating in the market.

Interest Rate Sensitivities for Outstanding Exposure
Particulars As at 31.03.2023 | As at 31.03.2022

INR * *

* The Company’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk as defined in Ind
AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of changes in market interest rates. Further, all
lenders have declared loan facilities granted to the Company as NPA and are not charging interest, hence, interest rate risk does not arise.

Price Risk

Equity price risk is related to change in market reference price of investments in equity securities held by the Company. The Fair
Value of quoted investments held by the Company exposes the Company to equity price risks. In general, these investments
are not held for trading purposes. The Fair Value of quoted investments in equity, classified as Fair Value through Profit & Loss
as at 31st March 2023 is ¥ 10 Lakhs (31.03.2022: X 8 Lakh).

b) Liquidity Risk
Liquidity risk is the risk that the Company may encounter difficulty in meeting its obligations. The Company mitigates
its liquidity risks by ensuring timely collections of its trade receivables, close monitoring of its credit cycle and ensuring
optimal movements of its inventories. The table below provides details regarding the remaining contractual maturities of
significant financial liabilities at the reporting date:

. As at 31.03.2023 As at 31.03.2022
Particulars
Current | Non-Current| Current | Non-Current
A. Financial Assets
i) Cash and Cash Equivalents 100 - 7 -
i) Other Bank Balances 8 - 364 -
iii) Investment in Subsidiaries (net of impairment provision) - 74 - 302
iv) Trade Receivables 3,019 - 2,610
v) Other Financial Assets 274 148 266 582
vi) Investment in Equity Shares 10 - 8 -
Total 3,411 222 3,255 884
B. Financial Liabilities
i) Borrowings (Refer Note 17.3) 24,859 15,159 22,089 17,760
i) Trade Payables 12,542 - 9,284 -
iii) Other Financial Liabilities 2,512 - 431 -
iv) Derivative Instruments not designated as Hedging
Instruments ) ) ) )
Total 39,913 15,159 31,804 17,760




OVERVIEW | STATUTORY REPORTS | FINANCIALS

to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in ¥ Lakhs, unless otherwise stated)

The management monitors rolling forecasts of the Company’s liquidity position and cash and cash equivalents on the basis of
expected cash flows. The Company takes into account the liquidity of the market in which the entity operates.

The maturity analysis of undiscounted lease liabilities are disclosed under Note 5.3.

¢) Credit Risk

Credit risk is the risk that counter party will not meet its obligations leading to a financial loss. The Company has its policies
to limit its exposure to credit risk arising from outstanding receivables. Management regularly assess the credit quality of
its customers, on the basis which the terms of payment are decided. Credit limits are set for each customer which are

reviewed at periodic intervals.

For trade receivables, as a practical expedient, the Company computes credit loss allowance based on a provision matrix.
The provision matrix is prepared based on historically observed default rates over the expected life of trade receivables and
is adjusted for forward-looking estimates. The provision matrix at the end of the reporting period is given below:

Particulars As at 31.03.2023 | As at 31.03.2022
Opening Balance 1,047 7,166
Add: Provisions made 560 5,831
Less: Utilization made for Impairment/Derecognition - -11,950
Closing Balance 1,607 1,047

I) List of Related Parties
Subsidiary

Key Management Personnel

TIL Overseas Pte. Limited

Mr. Sumit Mazumder (Chairman & Managing Director)

Mrs. Bipasha Banerjea (Chief Financial Officer)

Mr. Ratanlal Gaggar (Independent Director) *

Mr. Gaurav Swarup (Independent Director) **

Mrs. Manju Mazumder (Non Executive Director)

Mr. Deb Kumar Banerjee (Nominee of LIC) ***

Dr. T. Mukherjee (Independent Director) #

Ms. Veena Hingarh (Independent Director) #

Mr. Sekhar Bhattacharjee (Company Secretary)

Mr. Rajiv Kumar Soni (Chief Executive Officer) #i#

Mr. Shibaditya Ghosh (Chief Financial Officer) ###

Mr. Subir Bhattacharyya (Independent Director, w.e.f 13th September 2022)
Mr. Tulsi Das Banerjee (Independent Director, w.e.f 13th September 2022)

* Resigned on 31st May 2022 and noted by the Board on 13th September 2022

** Resigned on 29th August 2022 and noted by the Board on 13th September 2022
*** Resigned on 31st July 2022 and noted by the Board on 13th September 2022

# Resigned on 10th February 2022

## Resigned since 9th November 2021.

### Resigned since 31st May 2021.
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to the Standalone Financial Statements for the year ended 31st March 2023
(All amounts in X Lakhs, unless otherwise stated)

Enterprises over which Key Management

Personnel are able to exercise significant influence  TIL Welfare Trust
Gokul Leasing and Finance Private Limited
Arihant Merchants Limited
Mahan Eximp Limited
Supriya Leasing Limited
Sunrise Proteins Ltd.
Nachiketa Investments Company
Salgurn Merchants Pvt. Ltd.
B. P Commaodities Pvt. Ltd.
Marbellous Trading Pvt. Ltd.

I) Particulars of Transactions during the year ended 31st March 2023

Key KMP have Outstanding
Particulars Subsidiary | Managerial | Significant | Total as on
Person Influence 31-03-2023

a) Loans and Advance from Key Management

Personnel/Associated Company/Others

(Net of Repayment)

Mr. Sumit Mazumder (Closing balance is adjusted

for write back of ¥ 50 Lakhs) - 106 - 106 12,411

Gokul Leasing and Finance Private Limited - - - - 1,953

Arihant Merchants Limited - - - - 83

Mahan Eximp Limited - - - - 127

Supriya Leasing Limited - 90

Sunrise Proteins Ltd. - 50

Nachiketa Investments Company 35

Salgurn Merchants Pvt. Ltd. 50

B. P Commaodities Pvt. Ltd. 10

Marbellous Trading Pvt. Ltd. 14

TIL Welfare Trust - - 1,066

Total 106 106 15,889
b) Investments in Subsidiary (Net of Impairment)

TIL Overseas Pte. Limited 74

Total 74
¢) Expenses Incurred by Subsidiary for the

Company

TIL Overseas Pte. Limited** 60 60

Total 60 - 60 -
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to the Standalone Financial Statements for the year ended 31st March 2023
(All amounts in ¥ Lakhs, unless otherwise stated)

I) Particulars of Transactions during the year ended 31st March 2023

Key KMP have Outstanding
Particulars Subsidiary | Managerial | Significant | Total as on
Person Influence 31-03-2023
d) Managerial Remuneration to Key
Management Personnel
(i) Short Term Benefit
Sumit Mazumder - 240 - 240 132
Bipasha Banerjea - 72 - 72 60
Sekhar Bhattacharjee - - - - 28
Shibaditya Ghosh - - - - 3
(i) Post Employment Benefits
Sumit Mazumder - 3 - 3 104
Bipasha Banerjea - 1 - 1 5
Sekhar Bhattacharjee - - - - 2
(iii) Other Long Term Benefits
Sumit Mazumder - 5 - 5 123
Bipasha Banerjea - * - * 6
Sekhar Bhattacharjee - - - - -
Total - 321 - 321 463
e) Liabilities Written Back
Mr. Sumit Mazumder 50 50 -
TIL Overseas Pte. Limited 426 - - 426 -
Total 426 50 - 476 -
f) Retainer Fees
Sekhar Bhattacharjee - 53 - 53 47
Total - 53 - 53 47

*Amount is below the rounding off norm adopted by the Company.
** Advance of ¥ 426 Lakhs have been written back by the Company based on approval from the Subsidiary Company.
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to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in X Lakhs, unless otherwise stated)

Particulars of Transactions during the year ended 31st March 2022

Key KMP have Outstanding
Particulars Subsidiary | Managerial Significant Total as on
Person Influence 31-03-2022
a) Loans and Advance from Key Management
Personnel/Associated Company/Others
(Net of Repayment)
Mr. Sumit Mazumder (Refer Note 32 A) 5,231 5,231 12,355
Gokul Leasing and Finance Private Limited 1,036 | 1,036 1,953
Arihant Merchants Limited 83 83 83
Mahan Eximp Limited 127 127 127
Supriya Leasing Limited 90 90 90
Sunrise Proteins Ltd. 50 50 50
Nachiketa Investments Company 35 35 35
Salgurn Merchants Pvt. Ltd. 50 50 50
B. P. Commaodities Pvt. Ltd. 10 10 10
Marbellous Trading Pvt. Ltd. 14 14 14
TIL Welfare Trust 1,066 | 1,066 1,066
Total 5,231 2,561 | 7,792 15,833
b) Dividend Received
TIL Overseas Pte. Limited 1,492 1,492
Total 1,492 1,492
¢) Investments in Subsidiary
TIL Overseas Pte. Limited 302
Total 302
d) Advance Received
TIL Overseas Pte. Limited 394 394 366
Total 394 - - 394 366
e) Managerial Remuneration to Key
Management Personnel
(i) Short Term Benefit
Sumit Mazumder 217 217 61
Bipasha Banerjea 45 45 26
Sekhar Bhattacharjee 51 51 27
Shibaditya Ghosh 9 9 3
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to the Standalone Financial Statements for the year ended 31st March 2023
(All amounts in  Lakhs, unless otherwise stated)

Particulars of Transactions during the year ended 31st March 2022

Key KMP have Outstanding
Particulars Subsidiary | Managerial Significant Total as on
Person Influence 31-03-2022

(ii) Post Employment Benefits

Sumit Mazumder - 5 - 5 101

Bipasha Banerjea - 1 - 1 4

Sekhar Bhattacharjee - 3 - 3 12

Shibaditya Ghosh - * - * -
(i) Other Long Term Benefits

Sumit Mazumder - 9 - 9 118

Bipasha Banerjea - 3 - 3 6

Sekhar Bhattacharjee - 1 - 1 8

Shibaditya Ghosh - - - - -

Total - 344 - 344 366

*Amount is below the rounding off norm adopted by the Company.

lll) Terms and Conditions of Transactions with Related Parties
a) The transactions with related parties have been entered at an amount which are not materially different from those

on normal commercial terms.

b) The amounts outstanding are unsecured and will be settled in cash and cash equivalent. No guarantees have been
given or received.

¢) The remuneration of Directors is determined by the Nominations & Remuneration Committee having regard to the
performance of individuals and market trends.

IV) Inrespect of the above parties, there is no provision for impairment/doubtful debts as on 31st March 2023 and no amount
has been written off or written back during the year in respect of debt due from/to them except as disclosed above.
V) The above related party information is as identified by the management.
Name of the . EY. FY. . 0 .
Ratio Numerator Denominator 2022-23 | 2021-22 Variance % Reason for Variance
Liquidity crunch leading to
a) Current Ratio | Current Assets | Current Liabilities 0.41 0.55 -26% non-payment of borrowings
and trade payable.
b) Debt-Equity . 0 Other Equity has reduced due
Ratio Total Debt Total Equity (1.37) | (1.96) 30% t0 loss in the current year.
Profit After
O) Debt-Service Tax and before | Interest expenses +
Interest, Lease Payments + (1.12) | (1.18) 5% -

Coverage Ratio

Depreciation and
Exceptional Iltems

Principal Repayments
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to the Standalone Financial Statements for the year ended 31st March 2023
(All amounts in X Lakhs, unless otherwise stated)

Name of the . FY FY . 0 .
Ratio Numerator Denominator 2022-23 | 2021-22 Variance % Reason for Variance
. Due to exceptional losses in
d) Return on Net Profit After | Average Share (8.80) | (41.52) 79% previous year the ratio has
Equity Ratio Tax Holder Equity . .
improved in the current year.
e) Inventory Revenue from 0
Turnover Ratio | Operation Average Inventory 0.29 0.33 -14% -
f) Trade .
Receivable | Net Sales Average Ifade 156 | 048 | 22295 | Duetowriteoff of Trade
, Receivables Receivables in previous year.
Turnover Ratio
Due to financial crises, the
g) Trade Payable | Net Credit Average Trade 0.09 0.80 899 purchase has drastically
Turnover Ratio | Purchase Payable ' ' ° reduced and the company is
not able to pay it's dues.
. Due to non payment of dues
h} Net Capital .| Net Sales Working Capital (0.16) | (0.36) 56% to creditors and decrease in
Turnover Ratio
revenue.
) Net Profit Ratio Net Profit After Revenue from 2.01) | (6.41) 69% Due to exceptional items in
Tax Operations previous year.
. Earnings Before | Capital Employed =
j) Returnon . )
Capital Exceptional Tangible Net chthh + 0.80) | (0.82) 2% i
Employed ltems, Interest TotaI.De_b_t + Deferred
and Taxes Tax Liability
. Due to increase in the market
k) Return of Profit/Loss) on Cost of Investment 0.02 (0.00) 838% value of current investments
Investment Investment
held by the company
43  Additional Disclosures Relating to the Requirement of Revised Schedule lll
43.1 Loans or Advances (repayable on demand or without specifying any terms or period of repayment)
to Specified Persons
During the year ended 31st March 2023 the Company did not provide any loans or advances which remains outstanding
(repayable on demand or without specifying any terms or period of repayment) to specified persons (Nil as on
31st March 2022).
43.2 Relationship with Struck off Companies
The Company did not have any transaction with companies struck off during the year ended 31st March 2023 and
31st March 2022.
43.3 Details of Crypto Currency or Virtual Currency

The Company has not traded or invested in Crypto Currency or Virtual Currency during the year ended 31st March 2023
and 31st March 2022.
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to the Standalone Financial Statements for the year ended 31st March 2023
(All amounts in ¥ Lakhs, unless otherwise stated)

43.4 Utilization of Borrowed Fund & Share Premium
The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with
the understanding (whether recorded in writing or otherwise) that the Company shall: (a) directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or (b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

The Company has not advanced or lent or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall: (a) directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or (b)
provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

43.5 The quarterly returns or statements of current assets filed by the Company with the banks are in agreement with the
books of accounts, except are as under:
Amount as | Amount reported Reason for
Quarter Name of the Bank | Particulars | PS" Lol I U D_lfference material
of account | return/statement | (X in Lakhs) discrepanc
® InLakhs) | (% In Lakhs) pancy
Inventories 23,031 27,014 (3,983)
June'21 All Consortium Banks | Trade
) 24,688 24,645 43
Receivables
Inventories 26,001 26,937 (936)
September'21 | All Consortium Banks | Trade
Receivables 21,935 21,745 190 The difference
Inventories 26,269 26,222 47 | are on account of
December'21 | All Consortium Banks | Trade numbers reported
Receivabl 20,827 20,229 598 | to the banks on
eceivables the provisional
Inventories 16,457 15,953 504 | quarterly accounts.
March'22 All Consortium Banks | Trade
. 3,654 4,105 (451)
Receivables
Inventories 15,053 15,750 (697)
June'22 All Consortium Banks
Trade 4,003 4,309 (306)
Receivables
Inventories 15,379 15,379 -
September'22 | All Consortium Banks | Trade
Receivables 3,711 3,731 (20) | The difference
Inventories 14,920 14,921 (1) | e on acco“”ttog
December'22 | All Consortium Banks | Trade nurr;] ekr)s r(le(por €
Receivables 4,029 4,023 6| tothe anks on
the provisional
Inventories 14,097 14,405 (308) quarter|y accounts.
March'23 All C tium Bank
arc onsortium Banks Trad? 4626 4617 9
Receivables
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to the Standalone Financial Statements for the year ended 31st March 2023
(All amounts in X Lakhs, unless otherwise stated)

43.6 The Company has not been declared as a wilful defaulter by any Banks or Financial Institutions or any other Lender.

43.7 The Company has used the borrowings from Banks and Financial Institutions for the specific purpose for which it was
obtained.

43.8 There are no registration/satisfaction of charges pending with registrar of companies beyond the statutory period as on
the balance sheet date, except as follows:

Sr. No. Charge ID Name of Charge Holder CDr :;iig]; Salt)iz::c(t)ifon (%?:]I; l;(r:s)
1 100407926 Bank of India 25-01-2021 - 818
2 100350315 State Bank of India 06-07-2020 - 300
3 100225971 Union Bank of India 19-12-2018 - 250
4 80009601 Indian Overseas Bank 07-02-2005 - 2,100

Further in many cases fresh charges were created in the past by the various banks wherever the existing working capital limits
were enhanced, however in those cases previous charges were not satisfied. The Company is of the opinion that filing of non-
satisfaction in those cases is not a non-compliance.

Particulars Year Ended Year Ended
31.03.2023 31.03.2022

Profit/(Loss) After Tax Attributable to the Equity Shareholders (% in Lakhs) A (8,828) (41,648)
Basic and Diluted
i.  Number of Equity Shares at the beginning of the year 10,030,265 10,030,265
ii. Number of Equity Shares issued during the year -
iii. Number of Equity Shares at the end of the year 10,030,265 10,030,265
iv. Weighted average number of Equity Shares

outstanding during the year B 10,030,265 10,030,265
v. Nominal Value of each Equity Share ) 10 10
Basic and Diluted Earnings Per Share ) A/B (88.01) (415.22)

45 |In its Extraordinary General Meeting convened on 23rd December 2022, the Company has received Shareholders’
Approval for the proposed strategic investment by issue of 7,496,592 (Seventy Four Lakh Ninety Six Thousand Five
Hundred Ninety Two) equity shares of face value of ¥ 10 (Rupees Ten) per share at a price of ¥ 92.40 (Rupees Ninety Two
and forty Paise) per share through Preferential allotment in favor of Indocrest Defence Solutions Private Limited pursuant
to the provisions of Regulation 164A of the Securities and Exchange Board of India (Issue of Capital and Disclosure
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to the Standalone Financial Statements for the year ended 31st March 2023

(All amounts in ¥ Lakhs, unless otherwise stated)

46

47

48

Requirements) Regulations, 2018; and which is subject to approvals from appropriate authorities and lending institutions.
Accordingly, the Stock Exchanges have also been informed under Regulation 30 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations 2015.

The Central Government has published The Code on Social Security, 2020 and Industrial Relations Code, 2020 (“the
Codes”) in the Gazette of India, inter alia, subsuming various existing labour and industrial laws which deals with
employees related benefits including post - employment. The effective date of the code and the rules are yet to be
notified. The impact of the legislative changes, if any, will be assessed and recognized post notification of the relevant
provisions.

The Standalone Financial Statements were approved by the Board of Directors on 26th May 2023.

The previous year figures have been regrouped/reclassified wherever necessary, to conform the current period’s
classification.

Signatures to Notes ‘1" to '48'

In terms of our report of even date attached For and on behalf of the Board of Directors of TIL Limited
For Singhi & Co. Sumit Mazumder
Chartered Accountants (Firm’s Registration No. 302049E) Chairman & Managing Director (DIN:00116654)

Giridhari Lal Choudhary
Partner (Membership No. 052112)

Kolkata Bipasha Banerjea Sekhar Bhattacharjee
26th May 2023 Chief Financial Officer Company Secretary
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INDEPENDENT To the Members of TIL Limited

Report on the Audit of the

AU D ITO R’S R E PO RT Consolidated Financial Statements

We have audited the accompanying Consolidated Financial Statements of TIL Limited (“the Parent Company”) and its
subsidiary (the Parent Company and its subsidiary together referred to as the ‘Group’), comprising the Consolidated Balance
Sheet as at 31st March 2023, the Consolidated Statement of Profit and Loss including the Consolidated Statement of Other
Comprehensive Income, the Consolidated Statement of Cash Flows, the Consolidated Statement of Changes in Equity for the
year then ended and notes to the Consolidated Financial Statements, including a summary of significant accounting policies
and other explanatory information (hereinafter referred to as ‘Consolidated Financial Statements’).

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration
of the report of other auditors on separate financial statements of the subsidiary referred to in the other matter paragraph
section below, except for the possible effects of the matter described in ‘Basis for Qualified Opinion’ section of our report, the
aforesaid Consolidated Financial Statements give the information required by the Companies Act, 2013, as amended (“the
Act") in the manner so required and give a true and fair view in conformity with the accounting principles generally accepted
in India, of the state of affairs of the Group as at 31st March 2023, their consolidated loss including other comprehensive
income, their consolidated cash flows and the consolidated statement of changes in equity for the year ended on that date.

We draw attention to the following matters:

(@) Note No. 33 of the accompanying Consolidated Financial Statements for not carrying out fair valuation of interest
free loans from the Promoters/Promoter’s Group of Companies and other lenders aggregating to ¥ 15,885 Lakhs as
required under Ind AS-109 and its impact on Consolidated Financial Statements 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 Statements.

(b) Note No. 34 of the accompanying Consolidated Financial Statements which states that the Parent Company has
incurred a cash loss of ¥ 8,314 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 with the Lead Bank of the Consortium namely, Bank of India ('BOI'). Further, the
lead bank, namely Bank Of India, had 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.
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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 and 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 Consolidated Financial Statements 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. 10.1 of the accompanying Consolidated Financial Statements regarding carry forward of Minimum Alternate
Tax Credit of ¥ 3,026 Lakhs as on 31st March 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 utilized within the stipulated period under the provisions of
Income Tax Act 1961. However, we are unable to comment for utilization of said MAT credit in absence of basis for
reasonable certainty supported by convincing evidence.

Note No. 12.5 of the accompanying Consolidated Financial Statements regarding Stock in Transit which includes
materials valuing ¥ 3,248 Lakhs lying in Bonded Warehouse/at Port as on 31st March 2023 which also includes
¥ 3,234 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 has also 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. 35 of the accompanying Consolidated Financial Statements 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
¥928.90 Lakhs & ¥ 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 6th 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 ¥ 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 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 ¥ 3,019 Lakhs,
T 1,050 Lakhs, ¥ 12,542 Lakhs and X 3,494 Lakhs respectively were outstanding as on 31st March 2023. The Parent
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.
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Further, the Parent Company could not get confirmations for Loans from bodies corporate to the extent of
¥ 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 31st March 2023 and related impact on these Consolidated Financial Statements.

The impact of above matters (a) to (f) on the accompanying Consolidated Financial Statements is presently not ascertainable.

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards on Auditing (SAs), as
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 Consolidated Financial Statements” 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 Consolidated 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 audit opinion on the Consolidated Financial Statements.

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the Consolidated
Financial Statements for the year ended 31st March 2023. These matters were addressed in the context of our audit of the
Consolidated Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. In addition to the matters described in the basis for qualified opinion section, we have determined the matter
described below as Key audit matter and our description of how our audit addressed the matter is provided in that context.

Key audit matters How our audit addressed the key audit matter

Inventories (other than stock in transit) (Refer Note 12 of the Consolidated Financial Statements)

The Parent Company is engaged in manufacturing of a | Our audit procedures included the following:

comprehensive range of material handling, lifting, port, and | 1 Optained an understanding of the management

road construction equipments with integrated customer with regard to internal controls relating to Inventory
support and after-sales service requiring a wide range of spare management.

parts. The total inventory of such materials (other than stock
in transit) amounts to ¥ 10,849 Lakhs as on 31st March 2023
(Refer Note 12 of Consolidated Financial Statements).

2. We have reviewed the report submitted by the
external agency and checked for differences, if any,
and whether the same has been accounted for in the

Inventories are carried at lower of cost or net realizable books of accounts.

value. Significant judgement is required in assessing the | 3. We observed physical inventory counts at major
appropriate level of the provision for slow moving and/or locations to ascertain the condition of inventory and
obsolete inventory, determination of net realizable value and tested on a sample of items to assess the cost basis
we determined this to be a matter of significance to our audit. and net realizable value of inventory and evaluated the

adequacy of provision for slow moving and obsolete
inventories as at 31st March 2023.

4. Tested on a sample basis the accuracy of cost for
inventory and testing the net realizable value by
comparing actual cost with the latest available
contracts for similar products.
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The Parent Company's Board of Directors is responsible for the other information. The other information comprises the
information included in the Annual report, but does not include the Consolidated Financial Statements and our auditor’s report
thereon.

Our opinion on the Consolidated Financial Statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the other information and,
in doing so, consider whether such other information is materially inconsistent with the consolidated financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

The Parent Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these Consolidated Financial Statements that give a true and fair view of the consolidated financial position,
consolidated financial performance including other comprehensive income, consolidated cash flows and consolidated changes
in equity of the Group in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended. The respective 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 the Group 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 Consolidated Financial Statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Statements, the respective Board of Directors of the Companies included in the Group
are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either intends to liquidate or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible for overseeing the Group's
financial reporting process.

Our obijectives are to obtain reasonable assurance about whether the Consolidated Annual Financial Statements 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 Financial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

e |dentify and assess the risks of material misstatement of the Consolidated Financial Statements, 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.

e 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
Parent 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 made by management.

e Conclude on the appropriateness of management’s 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 Group’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 Consolidated Financial Statements 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.

* Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including the disclosures,
and whether the Consolidated Financial Statements represent the underlying transactions and events in a manner that
achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial statements/financial information of the entities within
the Group to express an opinion on the Consolidated Financial Statements. We are responsible for the direction, supervision
and performance of the audit of financial information of such entities included in the Consolidated Financial Statements of
which we are the independent auditors. For the other entities included in the Consolidated Annual Financial Statements,
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 Statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Consolidated Financial Statements
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
Statements.

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.
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From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the Consolidated Financial Statements for the financial year ended 31st March 2023 and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public

disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated

in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest

benefits of such communication.

The Consolidated Financial Statements includesthe audited financial statements and the other financial information, in
respect of the subsidiary whose financial statements include total assets of ¥ 89 Lakhs as at 31st March 2023, total revenue
¥ 10 Lakhs, total net loss after tax of ¥ 500 Lakhs, total comprehensive income of X (-)463 Lakhs for the year ended
31st March 2023 and net cash flows of % (-)65 Lakhs for the year ended 31st March 2023 as considered in the Consolidated
Financial Statement which have been audited by other auditors.

The independent auditors report on the financial statements of above-mentioned subsidiary have been furnished to us
by the management and our opinion on the Consolidated Financial Statements 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.

Subsidiary mentioned in sub-paragraph (i) above is located outside India whose annual financial statements 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 Company’s management has
converted the financial statementsof such subsidiary located outside India from accounting principles generally accepted
in their respective countries to accounting principles generally accepted in India. We have reviewed these conversion
adjustments and additional disclosures 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 and additional disclosures prepared by the management of the Parent company and reviewed by us.

With respect to the matter specified in clause (xxi) of paragraph 3 and paragraph 4 of the Companies (Auditor’s Report)
Order, 2020 (“the Order”/"CARQ") issued by the Central Government of India in terms of Section 143(11) ofthe Act,
according to the information and explanation given to us and based on our examination, we report that there are no
companies other than the Parent Company, included in the Consolidated Financial Statements which are the companies
incorporated in India and hence the reporting under CARO is not applicable to them.

As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(@) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit, except to the extent described in the Basis for Qualified Opinion paragraph
where we were unable to obtain such information;

(b) Proper books of account as required by law relating to Consolidated Financial Statements have been kept by the Group
so far as it appears from our examination of those books except to the extent stated in the Basis for Qualified Opinion
paragraph;
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The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the statement of Other
Comprehensive Income, the Consolidated Statement of Cash Flows and the Consolidated Statement of Changes in
Equity dealt with by this Report are in agreement with the relevant books of account maintained for the purpose of
preparation of the Consolidated Financial Statements;

Except for the possible effects of the matter described in the Basis for Qualified Opinion paragraph, in our opinion, the
aforesaid Consolidated Financial Statements comply with the Indian Accounting Standards (Ind AS) specified under
section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended;

The matters described in the Basis for Qualified Opinion paragraph including Going Concern Assessment as stated
above, in our opinion, may have adverse effect on the functioning of the Parent Company;

On the basis of the written representations received from the directors of the Parent Company as on 31st March 2023
taken on record by the Board of Directors of the Parent Company, none of the directors of the Parent Company is
disqualified as on 31st March 2023 from being appointed as a director in terms of Section 164 (2) of the Act;

The qualification relating to the maintenance of accounts and other matters connected therewith are as stated in the
Basis for Qualified Opinion paragraph above;

With respect to the adequacy of the internal financial controls with reference to these Consolidated Financial Statements
and the operating effectiveness of such controls, refer to our separate Report in “Annexure A" to this report. Our
report expresses a disclaimer of opinion on the Parent Company’s internal financial controls with reference to these
Consolidated Financial Statements for the reasons stated therein;

In our opinion, the managerial remuneration for the year ended 31st March 2023 has been paid/provided by the Parent
Company to its directors in accordance with the provisions of section 197 read with Schedule V to the Act;

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information and according to the
explanations given to us:

i.  The Group has disclosed the impact of pending litigations on its financial position in its Consolidated Financial
Statements - Refer Note 35, 37.1 and 37.3 to the Consolidated Financial Statements;

ii. The Group did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses;

jii. There has been no delay in transferring amounts, required to be transferred, to thelnvestor Education and
Protection Fund by the Parent Company.

iv. (a) The management of the Parent Company has represented that, to the best of its knowledge and belief, as
disclosed in the Note 42.4 to the Consolidated Financial Statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Parent Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
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directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Parent Company ("“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

The management has represented that, to the best of its knowledge and belief, as disclosed in the Note
42.4 to the Consolidated Financial Statements, no funds have been received by the Parent Company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Parent Company shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

Based on the audit procedures that have been considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause (a)
and (b) above contain any material mis-statement.

v.  No Dividend has been declared or paid during the year by the Parent Company.

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting

software which has a feature of recording audit trail (edit log) facility is applicable to the Parent Company with

effect from 1st April 2023, and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules,
2014 is not applicable for the financial year ended 31st March 2023.

Kolkata
26th May 2023

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

(Giridhari Lal Choudhary)
Partner

(Membership No. 052112)
UDIN : 23052112BGXCJL9544
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ANNEXURE “A” TO THE (Referred to in paragraph (h)

r under ‘Report on Other Legal and
INDEPENDENT AUDITOR'S REPORT Regulatory Requirements’ of our
OF EVEN DATE ON THE CONSOLIDATED FINANCIAL report of even date)
STATEMENTS OF TIL LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act")

We were engaged to audit the internal financial controls with reference to Consolidated Financial Statements of TIL Limited
(“the Parent Company”) as of 31st March 2023 in conjunction with our audit of the Consolidated Financial Statements of the
Parent Company for the year ended on that date.

The Board of Directors of the Parent Company is responsible for establishing and maintaining internal financial controls
based on the internal control with reference to Consolidated Financial Statements criteria established by the Parent Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAI'). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the Parent Company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Our responsibility is to express an opinion on the internal financial controls with reference to Consolidated Financial Statements
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing as specified under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with reference
to Consolidated Financial Statements was established and maintained and if such controls operated effectively in all material
respects.

Because of the matters described in Disclaimer of Opinion paragraph below, we were not able to obtain sufficient appropriate
audit evidence to provide a basis for our opinion on whether the Parent Company had adequate internal financial controls over
financial reporting with reference to these Consolidated Financial Statements as at 31st March 2023 and whether such internal
financial controls were operating effectively.
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A company’s internal financial control with reference to Consolidated Financial Statement is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company’s internal financial control with reference to
the Consolidated Financial Statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and Directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the Company’s assets that could have a
material effect on the financial statements.

According to the information and explanation given to us, the Parent Company has not established its internal financial control
over financial reporting on criteria based on or considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.
Because of this reason, we are unable to obtain sufficient appropriate audit evidence to provide a basis for our opinion whether
the Parent Company had adequate internal financial controls over financial reporting and whether such internal financial
controls were operating effectively as at 31st March 2023. Accordingly, we do not express an opinion on Internal Financial
Controls with reference to these Consolidated Financial Statements.

We have considered the disclaimer reported above in determining the nature, timing and extent of audit tests applied in our
audit of the Consolidated Financial Statements of the Parent Company for the year ended 31st March 2023 and the disclaimer
does not affect our qualified opinion on the Consolidated Financial Statements of the Parent Company.

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

(Giridhari Lal Choudhary)

Partner

Kolkata Membership No. 052112
26th May 2023 UDIN : 23052112BGXCJL9544
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AS AT 31ST MARCH 2023

(% In Lakhs)
Particulars Note No. As at 31.03.2023 As at 31.03.2022
A ASSETS
1 Non-Current Assets
(a) Property, Plant and Equipment 4 9,589 10,546
(b) Capital Work-In-Progress 6 27 27
(c) Right-of-use Assets 4.1 1,011 1,268
(d) Intangible Assets 7 - 46
(e) Financial Assets
(i) Investments 8-A - -
(i) Others 9-A 148 582
(f) Deferred Tax Assets (Net) 10-B 3,868 3,457
(9) Income Tax Assets (Net) 10-A 704 499
(h) Other Non-Current Assets 11-A 29 21
Total Non-Current Assets 15,376 16,446
2 Current Assets
(a) Inventories 12 14,068 16,430
(b) Financial Assets
(i) Investments 8-B 67 98
(ii) Trade Receivables 13 3,019 2,610
(iii) Cash and Cash Equivalents 14-A 132 97
(iv) Bank balances other than (iii) above 14-B 8 364
(v) Others 9-B 274 266
(c) Other Current Assets 11-B 1,659 1,666
Total Current Assets 19,227 21,531
3 Assets Held for Sale 4.3 419 -
TOTAL ASSETS 35,022 37,977
EQUITY AND LIABILITIES
1  Equity
(a) Equity Share Capital 15 1,003 1,003
(b) Other Equity 16 (30,239) (21,101)
Total Equity (29,236) (20,098)
2 Non-Current Liabilities
(@) Financial Liabilities
(i) Borrowings 17-A 15,159 17,760
(ii) Lease Liabilities 20-A 957 875
(b) Provisions 18-A 503 512
Total Non-Current Liabilities 16,619 19,147
3 Current Liabilities
(a) Financial Liabilities
(i) Borrowings 17-B 24,859 22,089
(ii) Lease Liabilities 20-B 94 1M1
(iii) Trade Payables 19
A) Total outstanding dues of micro enterprises and smallenterprises 395 382
B) Total outstanding dues of Creditors other than micro enterprises and 12162 8922
small enterprises ! '
(iv) Other Financial Liabilities 21 2,512 431
(b) Other Current Liabilities 22 7,529 6,954
(c) Provisions 18-B 88 39
Total Current Liabilities 47,639 38,928
TOTAL EQUITY AND LIABILITIES 35,022 37,977

Significant accounting policy and accompanying notes (1 to 48) forming an integral part of the Consolidated Financial Statements.

In terms of our report of even date attached

For Singhi & Co.
Chartered Accountants (Firm’s Registration No. 302049E)

Giridhari Lal Choudhary
Partner (Membership No. 052112)

Kolkata
26th May 2023

Bipasha Banerjea
Chief Financial Officer

For and on behalf of the Board of Directors
of TIL Limited

Sumit Mazumder
Chairman & Managing Director (DIN:00116654)

Sekhar Bhattacharjee
Company Secretary
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FOR THE YEAR ENDED 31ST MARCH 2023 (% In Lakhs)
Particulars No. | stoszoss | 3toson
l. Revenue from Operations 23 4,383 6,624
Il. Other Income 24 670 1,089
lll. Total Revenue (I + II) 5,053 7,713
IV. Expenses
Cost of Materials Consumed 25 1,173 2,098
Purchases of Stock-In-Trade 26 309 2,004
Changes in Inventories of Finished Goods, Stock-In-Trade and Work-In-Progress 27 1,604 (1,002)
Employee Benefits Expense 28 3,673 5,536
Finance Costs 29 3,624 3,620
Depreciation and Amortization Expense 30 895 995
Other Expenses 31 3,247 10,325
Total Expenses (IV) 14,525 23,576
V. Profit/(Loss) Before Exceptional Items and Tax (lll - IV) (9,472) (15,863)
VI. Exceptional Items 32 - (25,953)
VII. Profit/(Loss) Before Tax (After Exceptional Items) [V-VI] (9,472) (41,816)
VIII. Tax (Benefits)/Expenses
Current Tax -
Income tax relating to earlier years - 172
Deferred Tax 10-B (370) 1,129
Total Tax (Benefits)/Expenses (VIII) (370) 1,301
IX. Net Profit/(Loss) for the year (VII-VIII) (9,102) (43,117)
X. Other Comprehensive Income
A. Items that will not be reclassified to the Statement of Profit and Loss
Remeasurement of the defined benefit plans (112) (79)
B. Income tax relating to items that will not be reclassified to the Statement of
Profit and Loss 39 28
C. Items that will be reclassified to the Statement of Profit and Loss
Exchange differences in translating the financial statements of foreign operations| 37 80
D. Income tax relating to items that will be reclassified to the Statement of i
Profit and Loss
Total Other Comprehensive Income (X) (36) 29
XI. Total Comprehensive Income for the year (IX + X) (9,138) (43,088)
XII. Earnings Per Equity Share (Face Value of 3 10/-)
Basic and Diluted 44 (90.75) (429.87)

Significant accounting policy and accompanying notes (1 to 48) forming an integral part of the Consolidated Financial Statements.

In terms of our report of even date attached

For Singhi & Co.
Chartered Accountants (Firm’s Registration No. 302049E)

Giridhari Lal Choudhary
Partner (Membership No. 052112)

Kolkata Bipasha Banerjea
26th May 2023 Chief Financial Officer

For and on behalf of the Board of Directors
of TIL Limited

Sumit Mazumder

Chairman & Managing Director (DIN:00116654)

Sekhar Bhattacharjee
Company Secretary
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FOR THE YEAR ENDED 31st March 2023

(% In Lakhs)
Particulars Year Ended 31.03.2023 Year Ended 31.03.2022
A Cash Flow from Operating Activities

Profit/(Loss) Before Tax and Exceptional ltems (9,472) (15,863)
Adjustments for
Depreciation and Amortization Expense 895 995
Finance Costs 3,624 3,620
Net _(Gain)/Loss on Fair Valuation of investments through 3) n
Profit and Loss
Net (Gain)/Loss on Assets Held for Sale - (283)
Unrealized Foreign Exchange (Gain)/Loss (Net) 108 57
Provisions/Liabilities no longer required written back (536) (610)
(Gain)/Loss on Sale of Investment - (72)
Bad and Doubtful Trade Receivables/Advances/Claims 1,028 6,035
Interest Income (39) (79)
Dividend Income - (27)
(Profit)/Loss on Sale of Property, Plant & Equipment (Net) 4 )
(Gain)/Loss on Modification/Termination on Lease Assets (3) 275
(Gain)/Loss on Fair Valuation of Derivatives not designated
as Hedging
Instruments through Profit and Loss - 3
Other Non Cash Adjustment - (8)

5,078 9,901
Operating Profit before Working Capital Changes (4,394) (5,962)
Changes in Working Capital
Trade Receivables, Loans, Advances and Other Assets (1,454) 4,053
Inventories 2,360 (4,642)
Trade Payables, Other Liabilities and Provisions 4,253 3,906

5,159 3,317
Cash Generated from Operations 765 (2,645)
Income Tax Paid (Net) (205) (18)
Net Cash Flows used in Operating Activities (A) 560 (2,663)

B Cash Flow from Investing Activities

Purchase of Property, Plant and Equipment, Intangibles etc. - 3
Sale of Property, Plant & Equipment 8 4,000
Margin Money/Bank Deposits not considered as Cash and
Cash Equivalents 763 43
Interest Received 39 79
Dividend Received - 27
(Purchase)/Sale of Investments 41 3,574
Net Cash Flows used in Investing Activities (B) 851 7,726




FOR THE YEAR ENDED 31st March 2023
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(% In Lakhs )
Particulars Year Ended 31.03.2023 Year Ended 31.03.2022
C Cash Flow from Financing Activities

Repayment of Long Term Borrowings - (1,776)
Proceeds from Long Term Borrowings 55 4,476
Repayment of Lease Liabilities (100) (99)
Proceeds from Short Term Borrowings (Net) 101 (4,433)
Finance Costs Paid (1,441) (3,168)
Net Cash Flows from Financing Activities (C) (1,385) (5,000)
Net Increase in Cash and Cash Equivalents (A+B+C) 26 63
Cash and Cash Equivalents at the beginning of the year 97 46
Effect for Foreign Exchange Fluctuation 9 (12)
Cash and Cash Equivalents at the end of the period 132 97
Cash and Cash Equivalents comprises
Cash in hand 1 3
Balance with Banks 131 94

132 97

Note:

a) The above Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set out in Ind AS 7, ‘Statement of Cash Flows'

b) The composition of Cash & Cash Equivalent has been determined based on the Accounting Policy No. 2.22.

¢) Figures for the previous year have been re-grouped wherever considered necessary.

d) Income Taxes paid/Refund received (net) are treated as arising from operating activities and are not bifurcated between investing and

financing activities.

e) As perInd AS 7, the Group is required to provide disclosures that enable users of Financial Statements to evaluate changes in liabilities
arising from financing activities, including both changes arising from cash flows and non-cash changes. The Group did not have any
material impact on the Statement of Cash Flows therefore reconciliation has not been given.

Significant accounting policy and accompanying notes (1 to 48) forming an integral part of the Consolidated Financial Statements.

In terms of our report of even date attached

For Singhi & Co.
Chartered Accountants (Firm’s Registration No. 302049E)

Giridhari Lal Choudhary
Partner (Membership No. 052112)

Kolkata Bipasha Banerjea
Chief Financial Officer

26th May 2023

For and on behalf of the Board of Directors of TIL Limited

Sumit Mazumder
Chairman & Managing Director (DIN:00116654)

Sekhar Bhattacharjee
Company Secretary
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31ST MARCH 2023
(All amounts in ¥ Lakhs, unless otherwise stated)

B OTHER EQUITY (Contd.)

Securities Premium
This reserve represents the premium on issue of shares and can be utilized in accordance with the provisions of the
Companies Act, 2013.

Capital Reserve
This represents grants etc. of capital nature.

Capital Redemption Reserve
This reserve is created on redemption of capital.

Development Rebate Reserve and Amalgamation Reserve
These Reserves were transferred to the Group in the course of business combination.

General Reserve
The General Reserve is used from time to time to transfer profit from retained earnings for appropriation purposes.

Retained Earnings
This reserve represents the cumulative Profit/Loss of the Group. This can be utilised in accordance with the provisions of
the Companies Act, 2013.

Foreign Currency Translation Reserve
This reserve contains accumulated balance of foreign exchange differences from translation of the Financial Statements of
the Group’s foreign operations arising at the time of consolidation of such entities.

Significant accounting policy and accompanying notes (1 to 48) forming an integral part of the Consolidated Financial Statements.

In terms of our report of even date attached For and on behalf of the Board of Directors of TIL Limited
For Singhi & Co. Sumit Mazumder
Chartered Accountants (Firm’'s Registration No. 302049E) Chairman & Managing Director (DIN:00116654)

Giridhari Lal Choudhary
Partner (Membership No. 052112)

Kolkata Bipasha Banerjea Sekhar Bhattacharjee
26th May 2023 Chief Financial Officer Company Secretary
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to Consolidated Financial Statements for the year ended 31st March 2023

(All amounts in T Lakhs, unless otherwise stated)

TIL Limited (the 'Parent Company'/'Company') and its overseas subsidiary (collectively referred to as the 'Group') is engaged
in manufacturing and marketing of a comprehensive range of material handling, lifting, port and road construction
solutions with integrated customer support and after sales service. Overall the Group's products and services are termed
as Materials Handling Solutions (MHS). The Group has two manufacturing facilities - Kamarhatty and Kharagpur in West
Bengal. The Company is a Public Limited Company and is listed in Bombay, Calcutta and National Stock Exchange in India.

1.1

1.2

Basis of Consolidation

The Consolidated Financial Statements (CFS) include the financial statements of the Parent and its following
subsidiary (together forming the ‘Group’).

Name of the Subsidiary | Country of Incorporation | Proportion of Ownership| Accounting Year

TIL Overseas PTE Limited (TILO) Singapore 100 1st April to 31st March

Control and significant influence is assessed annually with reference to the voting power (usually arising from equity
shareholdings and potential voting rights) and other rights, if any, enjoyed by the Parent in its capacity as an investor
that provides it the power and consequential ability to direct the investee’s activities and significantly affect the
Group's returns from its investment.

The assets, liabilities, income and expenses of the subsidiary is aggregated and consolidated, line by line, from the
date control is acquired by the Parent to the date it ceases. Profit or loss and each component of other comprehensive
income are attributed to the Group as owners. The excess of the Group's investment in a subsidiary over its share in
the net worth of such subsidiary on the date control is acquired is treated as goodwill while a deficit is considered
as a capital reserve in the CFS. On disposal of the subsidiary, attributable amount on goodwill is included in the
determination of the profit or loss and recognised in the Consolidated Statement of Profit and Loss.

Impairment loss, if any, to the extent the carrying amount exceeds the recoverable amount is charged off to
the Consolidated Statement of Profit and Loss as it arises and is not reversed. For impairment testing, goodwill
is allocated to Cash Generating Unit (CGU) which is not larger than an operating segment, and is monitored
for internal management purposes. All intragroup assets and liabilities, equity, income, expenses and cash flows
relating to transactions between members of all intragroup assets and liabilities, equity, income, expenses and cash
flows relating to transactions between members of the Group are eliminated in full on consolidation.

Recent Accounting Developments

The Ministry of Corporate Affairs (MCA) notifies new standards or amendments to the existing standards under the
Companies (Indian Accounting Standards) Rules as issued from time to time. On 31st March 2023, MCA amended
the Companies (Indian Accounting Standards) Amendment Rules, 2023, as below:

Ind AS 1, Presentation of Financial Statements - This amendment requires the entities to disclose their material
accounting policies rather than their significant accounting policies. The effective date for adoption of this
amendment is annual periods beginning on or after 1st April 2023. The Group has evaluated the amendment and
the impact of the amendment is insignificant in the Financial Statements.

Ind AS 8, Accounting Policies, Changes in Accounting Estimates and Errors - This amendment has introduced a
definition of ‘accounting estimates’ and included amendments to Ind AS 8 to help entities distinguish changes
in accounting policies from changes in accounting estimates. The effective date for adoption of this amendment
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is annual periods beginning on or after 1st April 2023. The Group has evaluated the amendment and there is no
impact on its Financial Statements.

Ind AS 12, Income Taxes - This amendment has narrowed the scope of the initial recognition exemption so that it
does not apply to transactions that give rise to equal and offsetting temporary differences. The effective date for
adoption of this amendment is annual periods beginning on or after 1st April 2023. The Group has evaluated the
amendment and there is no impact on its Financial Statements.

2 Significant Accounting Policies

2.1

2.2

2.3

2.4

Statement of Compliance

These Consolidated Financial Statements have been prepared in accordance with Indian Accounting Standards (Ind
AS) notified under Section 133 of the Companies Act, 2013, except as referred to in Note 33. The Consolidated
Financial Statements have also been prepared in accordance with the relevant presentation requirements of the
Companies Act, 2013.

Basis of Preparation

The financial statements are prepared in accordance with the historical cost convention, except for certain items
(e.g. financial instruments) that are measured at fair values, as explained in the accounting policies.

Fair Value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the Fair Value of an asset or a liability, the Group takes
into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair Value for measurement and/or disclosure
purposes in these Financial Statements is determined on such a basis, except leasing transactions that are within
the scope of Ind AS 116 - “Leases”, and measurements that have some similarities to Fair Value but are not Fair
Value, such as net realizable value in Ind AS 2 - “Inventories” or value in use in Ind AS 36 - “Impairment of Assets”.

Operating Cycle

All assets and liabilities have been classified as current or non-current as per the Group’s normal operating cycle
and other criteria set out in the Schedule Ill to the Companies Act, 2013 and Ind AS 1 - “Presentation of Financial
Statements” based on the nature of products and the time between the acquisition of assets for processing and
their realization in cash and cash equivalents; the Group has ascertained its operating cycle as 12 months for the
purpose of current, non current classification of assets and liabilities.

Property, Plant and Equipment - Tangible Assets

Property, plant and equipment are stated at cost of acquisition or construction less accumulated depreciation
and impairment, if any. Cost is inclusive of all directly attributable expenses including borrowing cost related to
acquisition. Expenses capitalized also include applicable borrowing costs for qualifying assets, if any. All upgradation/
enhancements are charged off as revenue expenditure unless they bring similar significant additional benefits. An
item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are
expected to arise from the continued use of asset. Any gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount
of the asset and is recognised in the Consolidated Statement of Profit and Loss.
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2.5

2.6

2.7

2.8

Capital Work in Progress is stated at cost (including borrowing cost, where applicable, and adjustment for exchange
difference), incurred during construction/installation/preoperative periods relating to items or projects in progress.

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a sale
transaction rather than through continuing use and a sale is considered highly probable. They are measured at the
lower of the carrying amount and the Fair Value less cost to sale. An impairment loss is recognized for any initial or
subsequent write-down of the asset to Fair Value less costs to sell. A gain is recognized for any subsequent increases
in Fair Value less costs to sell of an asset, but not in excess of any cumulative impairment loss previously recognized.
A gain or loss not previously recognized by the date of the sale of the non-current asset is recognized at the date
of de-recognition. Non-current assets (including those that are part of a disposal group) are not depreciated or
amortized while they are classified as held for sale. Non-current assets (or disposal group) classified as held for sale
are presented separately in the balance sheet.

Intangible Assets

Intangible Assets that the Group controls and from which it expects future economic benefits are capitalized upon

acquisition and measured initially:

a. for assets acquired in a business combination or by way of a Government grant, at Fair Value on the date of
acquisition/grant.

b. for separately acquired assets, at cost comprising the purchase price (including import duties and non-refundable
taxes) and directly attributable costs to prepare the asset for its intended use.

Internally generated assets for which the cost is clearly identifiable are capitalized at cost. Research expenditure
is recognized as an expense when it is incurred. Development costs are capitalized only after the technical
and commercial feasibility of the asset for sale or use has been established. Thereafter, all directly attributable
expenditure incurred to prepare the asset for its intended use are recognized as the cost of such assets.

Derecognition of Tangible and Intangible Assets

An item of Property Plant and Equipments (PPE) is de-recognized upon disposal or when no future economic
benefits are expected to arise from its use or disposal. Gain or loss arising on the disposal or retirement of an item
of PPE is determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognized in the Statement of Profit and Loss.

Depreciation and Amortization

Depreciation on Property, Plant and Equipment has been provided on the straight-line method as per the
useful life prescribed in Schedule I to the Companies Act, 2013. Intangible Assets are amortized on
straight line basis as follows:

Computer Software - 2 to 5 years.
Technical Knowhow - 3 to 5 years

The estimated useful life of the intangible assets and the amortization period are reviewed at the end of each
financial year and the amortization period is revised to reflect the changed pattern, if any.

Impairment of Assets

Impairment loss, if any, is provided to the extent, the carrying amount of assets or cash generating
units exceed their recoverable amount. Recoverable amount is higher of an asset's net selling price and
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2.9

2.10

2.11

2.12

its value in use. Value in use is the present value of estimated future cash flows expected to arise from
the continuing use of an asset or cash generating unit and from its disposal at the end of its useful life.
When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit)
is increased to the revised estimate of its recoverable amount, so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognized for the
asset (or cash-generating unit) in prior years. Any reversal of an impairment loss is recognized immediately in the
Consolidated Statement of profit and loss.

Inventories

Inventories are stated at lower of cost and net realizable value. The cost is calculated on weighted average
method. Cost comprises expenditure incurred in the normal course of business in bringing such inventories
to its present location and condition and includes, where applicable, appropriate overheads based on normal
level of activity. However, materials and other items held for use in the production of inventories are not
written down below cost if the finished products in which they will be incorporated are expected to be sold at
or above cost. Net realizable value is the estimated selling price less estimated costs for completion and sale.
Obsolete, slow moving and defective inventories are identified periodically and, where necessary, a provision is
made for such inventories.

Foreign Currency Transactions

The functional and presentation currency of the Group is Indian Rupee. At the end of each reporting period, monetary
items denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary items
carried at Fair Value that are denominated in foreign currencies are retranslated at the rates prevailing at the date
when the Fair Value was determined. Non-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences on monetary items are recognized in consolidated statement of profit and loss in the period
in which they arise except for exchange differences on transactions entered into in order to hedge certain foreign
currency risks.

Derivatives

The Group enters into derivative financial instruments, primarily foreign exchange forward contracts, to manage its
exposure to foreign exchange risks.

Derivatives are initially recognized at Fair Value and are subsequently re-measured to their Fair Value at the end of
each reporting period. The resulting gains/losses are recognized in the Consolidated Statement of Profit and Loss.

Financial Instruments, Financial Assets, Financial Liabilities and Equity Instruments

Recognition: Financial assets include Investments, Trade Receivables, Advances, Security Deposits, Cash and Cash
Equivalents. Such assets are initially recognised at transaction price when the Group becomes party to contractual
obligations. The transaction price includes transaction costs unless the asset is being fair valued through the
Consolidated Statement of Profit and Loss.

Classification: Management determines the classification of an asset at initial recognition depending on the
purpose for which the assets were acquired. The subsequent measurement of financial assets depends on such
classification.
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Financial Assets are Classified as those Measured at

(a) Amortized cost, where the financial assets are held solely for collection of cash flows arising from payments of
principal and/or interest.

(b) Fair Value Through Other Comprehensive Income (FVTOCI), where the financial assets are held not only for
collection of cash flows arising from payments of principal and interest but also from the sale of such assets.
Such assets are subsequently measured at Fair Value, with unrealized gains and losses arising from changes in
the Fair Value being recognized in other comprehensive income.

(c) Fair Value Through Profit or Loss (FVTPL), where the assets are managed in accordance with an approved
investment strategy that triggers purchase and sale decisions based on the Fair Value of such assets. Such
assets are subsequently measured at Fair Value, with unrealised gains and losses arising from changes in the
Fair Value being recognised in the Consolidated Statement of Profit and Loss in the period in which they arise.
Trade Receivables, Advances, Security Deposits, Cash and Cash Equivalents etc. are classified for measurement
at amortized cost while investments may fall under any of the aforesaid classes.

Impairment: The Group assesses at each reporting date whether a financial asset (or a group of financial assets)
such as investments, trade receivables, advances and security deposits held at amortized cost and financial assets
that are measured at Fair Value through other comprehensive income are tested for impairment based on evidence
or information that is available without undue cost or effort. Expected credit losses are assessed and loss allowances
recognised if the credit quality of the financial asset has deteriorated significantly since initial recognition.

Reclassification: When the business model is changed, the Group shall reclassify all affected financial assets
prospectively from the reclassification date as subsequently measured at amortized cost, Fair Value through other
comprehensive income, Fair Value through profit or loss without restating the previously recognized gains, losses
or interest and in terms of the reclassification principles laid down in the Ind AS relating to Financial Instruments.

De-recognition: Financial assets are derecognized when the right to receive cash flows from the assets has expired,
or has been transferred, and the Group has transferred substantially all of the risks and rewards of ownership.

Concurrently, if the asset is one that is measured at:
(a) Amortized cost, the gain or loss is recognized in the Consolidated Statement of Profit and Loss;

(b) Fair Value through other comprehensive income, the cumulative Fair Value adjustments previously taken to reserves
are reclassified to the Consolidated Statement of Profit and Loss unless the asset represents an equity investment
in which case the cumulative Fair Value adjustments previously taken to reserves is reclassified within equity.

Income Recognition: Interest income is recognized in the Consolidated Statement of Profit and Loss using the
effective interest method.

Dividend income is recognized in the Consolidated Statement of Profit and Loss when the right to receive dividend
is established.

Financial Liabilities: Borrowings, trade payables and other financial liabilities are initially recognized at the value of
the respective contractual obligations. They are subsequently measured at amortized cost. Any discount or premium
on redemption/settlementis recognized in the Consolidated Statement of Profit and Loss as finance cost over the life of
the liability using the effective interest method and adjusted to the liability figure disclosed in the Cosolidated
Balance Sheet. Financial liabilities are derecognized when the liability is extinguished, that is, when the contractual
obligation is discharged, cancelled and on expiry.
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2.14

2.15

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of
the liability for at least 12 months after the reporting period. Where there is a breach of a material provision of a
long-term loan arrangement on or before the end of the reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does not classify the liability as current, if the lender agreed,
after the reporting period and before the approval of the financial statements for issue, not to demand payment as
a consequence of the breach.

Offsetting Financial Instruments: Financial assets and liabilities are offset and the net amount is included
in the Consolidated Balance Sheet where there is a legally enforceable right to offset the recognized amounts
and there is an intention to settle on a net basis or realise the asset and settle the liability simultaneously.
The legally enforceable right must not be contingent in future events and must be enforceable in the normal course
of business and in the event of default, insolvency or bankruptcy of the Company or counterparty.

Equity Instruments: Equity instruments are recognized at the value of the proceeds, net of direct costs of the
capital issue.

Derivatives: Derivatives are initially recognized at Fair Value and are subsequently remeasured to their Fair Value at
the end of each reporting period. The resulting gains/losses are recognized in the Consolidated Statement of Profit
and Loss immediately.

Revenue

Revenue from contract with customers is recognized when the Group satisfies performance obligation by transferring
promised goods and services to the customer. Performance obligations may be satisfied at a point of time or over a
period of time. Performance obligations satisfied over a period of time are recognised as per the terms of relevant
contractual agreements/arrangements. Performance obligations are said to be satisfied at a point of time when the
customer obtains controls of the asset.

Revenue is measured based on transaction price, stated net of discounts, returns and applicable taxes. Transaction price
is recognized based on the price specified in the contract, net of the estimated sales incentives/discounts. Accumulated
experience is used to estimate and provide for the discounts/right of return, using the expected value method.

Government Grant
Government grants are recognized when there is reasonable assurance that the grant will be received, and the
Group will comply with the conditions attached to the grant. Accordingly, government grants:

a) related to or used for assets are included in the Consolidated Balance Sheet as deferred income and recognized
as income over the useful life of the assets.

b) related to incurring specific expenditures are taken to the Consolidated Statement of Profit and Loss on the
same basis and in the same periods as the expenditures incurred.

¢) by way of financial assistance on the basis of certain qualifying criteria are recognized as they become receivable.

Borrowing Costs

Borrowing cost comprises interest and other costs incurred in connection with borrowing the funds. All borrowing
costs are recognized in the Consolidated Statement of Profit and Loss using the effective interest method except to the
extent attributable to qualifying Property Plant Equipment (PPE) which are capitalized to the cost of the related assets.
A qualifying PPE is an asset, that necessarily takes a substantial period of time to get ready for its intended use or sale.
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2.16

2.17

Employee Benefits

The undiscounted amount of Short-term Employee Benefits (i.e. benefits payable within one year ) are recognized
in the period in which the employee services are rendered.

Contributions towards provident funds are recognized as expense. Provident fund contributions in respect of
employees are made to Trusts - ‘Tractors (India) Limited Provident Institution” and ‘TIL Limited (Kamarhatty Works)
Provident Fund Institution” being administered by the trustees of the said fund for the benefit of employees of the
Group and such Trusts invest funds following a pattern of investment prescribed by the Government. The interest
rate payable to the members of the Trusts is not lower than the rate of interest declared annually by the Central
Government under the Employees’ Provident Funds and Miscellaneous Provisions Act,1952 and shortfall, if any, on
account of interest, is made good by the Group.

Contributions under Employees’ Pension Scheme is made as per statutory requirements and charged as expenses
for the year.

The Group also contributes to the Central Government administered Employees' State Insurance Scheme for its
eligible employees, which is a defined contribution plan.

Provisions for Gratuity for eligible employees (being a defined benefit plan) is made on the basis of year end
actuarial valuation using Projected Unit Credit Method.

In respect of certain eligible employees who have attained 45 years of age as on 1st April 2009, provision for
Superannuation under defined benefit plan is made on the basis of year end actuarial valuation using Projected
Unit Credit Method.

In respect of certain eligible employees who have not attained 45 years of age as on 1st April 2009 provision for
Superannuation is made :-

- under defined contribution scheme in respect of services rendered with effect from 1st April 2009.

- under defined benefit scheme in respect of services rendered up to 31st March 2009, based on frozen
pensionable salary as on 31st March 2009 using Projected Unit Credit Method.

Service costs and net interest expense or income is reflected in the Consolidated Statement of Profit and Loss. Gain
or Loss on account of remeasurement are recognized immediately through other comprehensive income in the
period in which they occur.

Accrued liability towards compensated absence, covering eligible employees, evaluated on the basis of year end
actuarial valuation using Projected Unit Credit Method, is recognised as a charge.

Ind AS 19 - Plan Amendment, Curtailment or Settlement

It requires an entity to use updated assumptions to determine current service costs and net interest for the remainder
of the period after a plan amendment, curtailment or settlement, and to recognize in the Consolidated Statement
of Profit and Loss as part of past service cost, or gain or loss on settlement, any reduction in a surplus, even if that
surplus was not previously recognized because of the impact of the asset ceiling.

Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement
at the inception of the lease. A contract is, or contains, a lease if the contract conveys the right to control the use
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of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the
right to control the use of an identified asset, the Group assesses whether

(i) the contract involves the use of an identified asset;
(ii) the Group have substantially all of the economic benefits from the use of the asset through the period of the lease; and
(iii) the Group have the right to direct the use of the asset.

At the date of commencement of the lease, the Group recognize a Right-Of-Use Asset (“ROU") and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of
twelve months or less (short term leases) and low value leases. For these short term and low value leases, the
group recognizes the lease payments as an operating expense on a straight line over the term of the lease.
Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term.
ROU assets and liabilities include these options when it is reasonably certain that they will be exercised.

The ROU assets are initially recognized at cost, which comprise the initial amount of the lease liability adjusted for
any lease payments made at or prior to the commencement date of the lease plus any initial direct cost less any lease
incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

ROU assets are depreciated from the commencement date on a straight line basis over the shorter of the lease term
and useful life of the underlying asset. ROU assets are evaluated for recoverability whenever events or changes in
circumstances indicate that their carrying value may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. higher of the Fair Value less cost to sale and the value in use) is determined on an individual
asset basis unless the asset does not generate cash flows that are largely independent of those from other assets.
In such cases, the recoverable amount is determined using Cash Generating Unit (CGU) to which the asset belongs.

As per Ind AS- 116, lease liability is initially measured at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the
incremental borrowing rates. The lease liability is subsequently remeasured by increasing the carrying amount to
reflect interest on the lease liability, reducing the carrying amount to reflect the lease payments made.

A lease liability is remeasured upon the occurrence of certain events such as a change in the lease term or a change
in an index or rate used to determine lease payments. The remeasurement normally also adjusts the leased assets.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been
classified as financing cash flows.

Taxes on Income

Taxes on income comprise of current taxes and deferred taxes. Current tax in the Consolidated Statement of Profit
and Loss is provided as the amount of tax payable in respect of taxable income for the period using tax rates and tax
laws enacted during the period, together with any adjustment to tax payable in respect of previous years.

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities and the
amounts used for taxation purposes (tax base), at the tax rates and tax laws enacted or substantively enacted by the
end of the reporting period. Deferred tax assets are recognised for the future tax consequences to the extent it is
probable that future taxable profits will be available against which such unused tax losses can be utilized.

Income tax, in so far as it relates to items disclosed under other comprehensive income or equity, are disclosed
separately under other comprehensive income or equity, as applicable.
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2.20

2.21

2.22

2.23

Deferred tax assets and liabilities are offset when there is legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax
liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on net basis,
or to realize the asset and settle the liability simultaneously.

Tax Credit is recognized in respect of Minimum Alternate Tax (MAT) as per the provisions of Section 115JAA /115JB
of the Income Tax Act, 1961 based on convincing evidence that the Group will recover the same against normal
income tax within the statutory time frame which is reviewed at each Balance Sheet Date.

Provisions and contingent liabilities

Provisions are recognized when, as a result of a past event, the Group has a legal or constructive obligation; it is
probable that an outflow of resources will be required to settle the obligation; and the amount can be reliably
estimated. The amount so recognized is a best estimate of the consideration required to settle the obligation at the
reporting date, taking into account the risks and uncertainties surrounding the obligation.

In an event when the time value of money is material, the provision is carried at the present value of the cash flows
estimated to settle the obligation.

A disclosure of a contingent liability is made when there is a possible obligation or a present obligation that may,
but probably will not, require an outflow of resources. When there is a possible obligation or a present obligation
and the likelihood of outflow of resources, is remote, no provision or disclosure of contingent liability is made.

Operating Segments

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief
Operating Decision Maker (CODM). The CODM of the Parent Company is responsible for allocating resources and
assessing performance of the operating segments. Based on such, the Group operates in one operating segment,
viz. Materials Handling Solutions (MHS).

Earnings per Share

Basic earnings per share are calculated by dividing the profit and loss for the year attributable to shareholders by the
weighted average number of shares outstanding during the year. For the purpose of calculating diluted earnings
per share, the profit and loss for the year attributable to Shareholders and weighted average number of shares
outstanding during the year is adjusted for the effects of all dilutive potential shares.

Cash and Cash Equivalents

Cash and cash equivalent in the Consolidated Balance Sheet comprise cash at banks and on hand and short term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of change in value.
For the purpose of the statement of cash flows, cash and cash equivalents include cash on hand, term deposits
and other short-term highly liquid investments, net of bank overdrafts as they are considered an integral part of
the Company’s cash management. Bank overdrafts are shown within short term borrowings in the Balance Sheet.

The Group has Adopted a Norm to Round-off any Amount below % 0.5 Lakh

Use of Estimates and Judgements

The preparation of Consolidated Financial Statements in conformity with Generally Accepted Accounting Principles
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities
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3.2

3.3

and disclosure of contingent liabilities at the date of the Financial Statements and the results of operations during
the reporting period end. Although these estimates are based upon management’s best knowledge of current
events and actions, actual results could differ from these estimates. The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimate
is revised if the revision affects only that period, or in the period of the revision and future periods if the revision
affects both current and future periods.

Judgements in Applying Accounting Policies

The preparation of the Company’s Consolidated Financial Statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities
affected in future periods.

Key sources of Estimation of Uncertainity

The following are the key assumptions concerning the future, and other key sources of estimation of uncertainity
at the end of the reporting period that may have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year.

Useful Lives of Property, Plant and Equipment and Intangible Assets

As described in the significant accounting policies, the Group reviews the estimated useful lives of property, plant
and equipment and intangible assets at the end of each reporting period.

Fair Value Measurements and Valuation Processes

Some of the Group’s assets and liabilities are measured at Fair Value for financial reporting purposes. Fair Value
measurements are categorized into Level 1, 2, or 3 based on the degree to which the inputs to the Fair Value
measurements are observable and the significance of the inputs to the Fair Value measurement in its entirety, which
are described as follows

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can
access at the measurement date;

* Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or
liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability. The Group engages third party valuers, where
required, to perform the valuation.

Information about the valuation techniques and inputs used in determining the Fair Value of various assets and
liabilities are disclosed in the notes to the Consolidated Financial Statements.

Actuarial Valuation

The determination of Group's liability towards defined benefit obligation to employees is made through independent
actuarial valuation including determination of amounts to be recognized in the consolidated Statement of Profit
and Loss and in other comprehensive income. Such valuation depend upon assumptions determined after taking
into account inflation, seniority, promotion and other relevant factors such as supply and demand factors in the
employment market. Information about such valuation is provided in notes to the Financial Statements.
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3.4 Claims, Provisions and Contingent Liabilities
The Group has ongoing litigations with various regulatory authorities. Where an outflow of funds is believed to be
probable and a reliable estimate of the outcome of the dispute can be made based on management'’s assessment
of specific circumstances of each dispute and relevant external advice, management provides for its best estimate of
the liability. Such accruals are by nature complex and can take number of years to resolve and can involve estimation
uncertainty. Information about such litigations are provided in notes 37.1 to 37.3 to the Consolidated Financial
Statements.
3.5 Inventory Obsolescence
The Group reviews the condition of its inventories and makes provision against obsolete and slow-moving inventory
items which are identified as no longer suitable for sale or use. Group estimates the net realizable value for such
inventories based primarily on the latest invoice prices and current market conditions. The Group carries out an
inventory review at each balance sheet date and makes provision against obsolete and slow-moving items. The
Group reassesses the estimation on each Balance Sheet date.
3.6 Impairment of Financial Assets
The Group assesses impairment based on Expected Credit Losses (ECL) model on trade receivables. The Group
uses a provision matrix to determine impairment loss allowance on the portfolio of trade receivables. The provision
matrix is based on its historically observed default rates over the expected life of the trade receivable and is adjusted
for forward looking estimates. At every reporting date, the historically observed default rates are updated and
changes in the forward-looking estimates are analysed.
3.7 Interest on Borrowings
As the lenders have classified the loan facilities as NPA and have stopped charging interest in some cases, the
Management is recognizing interest as per the latest interest rate available with them on prudence.
3.8 Lease Liability
The period of lease in case of expired lease contract pending renewal, the best available data based on negotiations
with the lessor and period of prior agreement is considered.
Particulars As at 31.03.2023 | As at 31.03.2022
Net Carrying Amounts of
Freehold Land 1,756 1,756
Buildings 5,268 5,664
Plant and Equipment 2,308 2,655
Furniture and Fixtures 186 348
Office Equipment 6 11
Vehicles 65 112
Total 9,589 10,546
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OVERVIEW

STATUTORY REPORTS

FINANCIALS

to Consolidated Financial Statements for the year ended 31st March 2023
(All amounts in ¥ Lakhs, unless otherwise stated)

Leases

The Group has adopted Ind AS 116 - Leases (w.e.f. 1st April 2019). The Impact of Ind AS 116 on the consolidated financial

statement for the year ended 31st March 2023 is as under.

5.1 Amount Recognized in Consolidated Balance Sheet and Consolidated Statement of Profit and Loss

Carrying amounts of the Right-Of-Use Assets and Lease Liabilities and movements during the year is given below

Right-Of-Use Assets

Particulars _— Lease Liabilities
Land & Buildings
As at 1st April 2021 537 263
Addition/Modification and Disposal of ROU assets (Net) 727 756
Amortization Expenses 47 -
Amortization on Disposal of ROU assets 51 -
Interest Expenses - 34
Payments/Adjustments made during the year - (67)
As at 31st March 2022 1,268 986
As at 1st April 2022 1,268 986
Addition/Modification and Disposal of ROU assets (Net) 15 63
Amortization Expenses 46 -
Amortization on Disposal of ROU assets 51 -
Interest Expenses - 102
Payments/Adjustments made during the year - (100)
Assets Held for Sale (Refer note 4.3) 277
As at 31st March 2023 1,011 1,051
5.2 Amounts recognized in the Consolidated Statement of Profit and Loss

For the Year Ended | For the Year Ended

Particulars 31.03.2023 31.03.2022
Amount Amount

Amortization expense on Right-Of-Use assets 46 47
Interest expenses on lease liabilities 102 34
Rent expenses of short term lease and leases of low value 21 60
Total 169 141
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to Consolidated Financial Statements for the year ended 31st March 2023

(All amounts in ¥ Lakhs, unless otherwise stated)

5.3 Lease Liabilities

Carrying amounts of the Right-Of-Use assets and liabilities and movements during the year

Particulars As at 31.03.2023 | As at 31.03.2022
Minimum lease payments
Within one year 95 1M
After one year but not more than five years 488 446
More than five years 3,183 3,039
3,766 3,596
Less: Future finance charges 2,715 2,610
1,051 986
Included in the Financial Statements as
Current Lease Liabilities (Refer Note 20-B) 94 111
Non-current Lease Liabilities (Refer Note 20-A) 957 875
1,051 986
The Net Carrying amount of ROU assets (Refer Note 4.1) 1,011 1,268
1,011 1,268

Particulars As at 31.03.2023 | As at 31.03.2022
a. Balance as at the beginning of the year 27 227
b. Add: Additions during the year -
¢. Total Capital Work-In-Progress: c=(a+b) 27 227
d. Less: Transferred to Property, Plant and Equipment and Intangible Assets - 117
e. Less: Written off during the year - 83
f. Balance as at the end of the year: f=(c-d-e) 27 27
6.1 Ageing of Capital Work-In-Progress as on 31.03.2023 is as below
Amount of CWIP for a period of

Capital Work-In-Progress (CWIP) 1-2 Total

Less than 1 year years 2-3 years | More than 3 years
i) Projects in progress - - - -
i) Projects temporarily suspended - - - 27 27
Total - - - 27 27
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STATUTORY REPORTS

FINANCIALS

to Consolidated Financial Statements for the year ended 31st March 2023
(All amounts in ¥ Lakhs, unless otherwise stated)

Ageing of Capital Work-In-Progress as on 31.03.2022 is as below

Amount of CWIP for a period of

Capital Work-In-Progress (CWIP) Total
Less than 1 year | 1-2 years | 2-3 years | More than 3 years
i) Projects in progress
ii) Projects temporarily suspended 27 27
Total - 27 27
Projects which have exceeded their original timeline/original budget is ¥ 27 Lakhs (Previous Year ¥ 27 Lakhs)
Expected Capital Work-In-Progress Completion Schedule for Overdue Cases as at 31.03.2023
Capital Work-In-Progress (CWIP) To be completed in Total
Less than 1 year | 1-2 years | 2-3 years | More than 3 years
Projects in Progress - - -
Projects temporarily suspended
i) Paint Booth at Kharagpur 27 - - 27
Total 27 - - 27
Expected Capital Work-In-Progress Completion Schedule for Overdue Cases as at 31.03.2022
Capital Work-In-Progress (CWIP) To be completed in Total
Less than 1 year | 1-2 years | 2-3 years | More than 3 years
Projects in Progress - -
Projects temporarily suspended
(i) Paint Booth at Kharagpur - 27 27
Total - 27 - 27
Particulars As at As at
31.03.2023 31.03.2022
Net Carrying Amounts of
Technical Know-how -
Software 46
Total - 46
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OVERVIEW

STATUTORY REPORTS

FINANCIALS

to Consolidated Financial Statements for the year ended 31st March 2023

(All amounts in T Lakhs, unless otherwise stated)

Particulars

As at 31.03.2023

As at 31.03.2022

Numbers

Value

Numbers

Value

I. | Investments carried at Fair Value through Profit and Loss
Unquoted Investments

Investment in Equity Instrument

Myanmar Tractors Limited

Shares of Kyats 1000 each fully paid

(equivalent to US$ 168.55 each)

Less: Provision for impairment of investment

Investments carried at Fair Value through Profit and Loss
Aggregate book value of investments

Quoted

Unquoted

Total

Aggregate market value of quoted investments

Aggregate amount of impairment in value of investments

602

602

13

(13)

Particulars

As at 31.03.2023

As at 31.

03.2022

Numbers

Value

Numbers

Value

I. Investment Carried at Fair Value Through Profit and Loss
Quoted Investments
Investment in Equity Instrument
Eveready Industries India Limited
Shares of % 5/- each fully paid
McLeod Russell India Limited
Shares of ¥ 5/- each fully paid
Bank of India
Shares of ¥ 10/- each fully paid
Il. Investment in Mutual Funds

1,266
1,266

7,900

57

1,266
1,266

7,900

90

Total

67

98

Aggregate book value of quoted investments
Aggregate market value of quoted investments

67
67

98
98

*Amount is below the rounding off norm adopted by the Group.

Particulars

As at 31.03.2023

As at

31.03.2022

A. NON-CURRENT
Unsecured, Considered Good
Security Deposits
Deposit with Banks
Earmarked Balances with Banks #

37

m

53

11
518

Total

148

582

# Earmarked balances with banks represent balances held for margin money against issue of bank guarantees.
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to Consolidated Financial Statements for the year ended 31st March 2023

(All amounts in ¥ Lakhs, unless otherwise stated)

Particulars

As at 31.03.2023

As at 31.03.2022

B. CURRENT
Unsecured, Considered Good

Security Deposits * 127 118
Claims Receivable 129 130
Others** 18 18
Total 274 266

* Security Deposits (net of provision of ¥ 101 Lakhs [Previous year ¥ 101 Lakhs]) {Refer note 9.1(A)}

** Qthers (net of provision of T 162 Lakhs [Previous year ¥ Nil) {Refer note 9.1(B)}

9.1 The Details of Movement of Provisions are as follows

Particulars

As at 31.03.2023

As at 31.03.2022

A. Provision for Security Deposit

Balance at the beginning of the year 101 101
Additions during the year - -
Released to the Consolidated Statement of Profit and Loss - -
Balance at the end of the year 101 101

Particulars

As at 31.03.2023

As at 31.03.2022

B. Provision on Claims from Customers towards
Bank Guarantee Invocation

Balance at the beginning of the year

Additions during the year 162 -
Released to the Consolidated Statement of Profit and Loss - -
Balance at the end of the year 162 -

Particulars

NON-CURRENT

As at 31.03.2023

As at 31.03.2022

Advance Income Tax {Net of Provision for Taxation I 604 Lakhs
(Previous year ¥ 604 Lakhs )}

704

499

Total

704

499

Income Tax (Benefits)/Expenses

The Group is subject to income tax in India on the basis of Standalone Financial Statements. As per the Income Tax Act, the
Group is liable to pay income tax which is the higher of regular income tax payable and the amount payable based on the
provisions applicable for Minimum Alternate Tax (MAT).

MAT paid in excess of regular income tax during a year can be carried forward for a period of 15 years and can be set-off
against future tax liabilities.
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(All amounts in ¥ Lakhs, unless otherwise stated)

The Reconciliation of Estimated Income Tax to Income Tax Expense is as below

Particulars Year ended Year ended
31.03.2023 31.03.2022
Profit/(Loss) Before Tax (9,472) (41,816)
Statutory Income Tax Rate 34.94% 34.94%
Income Tax Expenses calculated at Statutory Rate (3,310) (14,611)
(i) Effect of Expenses that are not deductible in determining taxable profit
. : . 689 96
on which DTA is not recognized
(i) Effect of Tax Items in subsidiary company 103 512
(iii) Effect of permanent difference under Income Tax Act/Tax impact of
. . ; 1,924 15,256
losses on which DTA is not recognized
(iv) Others 224 48
Total Tax Expense Recognized in the Consolidated Statement
i (370) 1,301
Profit and Loss
Recognized/ Recognized
Particulars Balance as at | (Reversed) in in Other | Balance as at
01.04.2022 | Statement of | Comprehensive 31.03.2023
Profit and Loss Income
Deferred Tax Assets
Provisions 1,016 241 1,259
Disallowances u/s 43B of IT Act 579 34 39 652
Prepaid Lease Rent 6 14 20
MTM Valuation of Investment (1 (1)
1,601 288 39 1,930
Deferred Tax Liabilities
Proper.ty, Plant and Equipment and 1170 (82) 1,088
Intangible Assets
1,170 (82) 1,088
Net Deferred Tax Assets/(Liabilities) [A] 431 370 39 842
MAT Credit Entitlement
MAT Credit Receivable 3,026 - 3,026
Total MAT Credit Receivable [B] * 3,026 - 3,026
Net Deferred Tax Assets/(Liabilities)
3,457 370 39 3,868
[C]=[A]+[B]




ZMD Tactors Inda | TIL LIMITED AND ITS SUBSIDIARIES | ANNUAL REPORT 2022-23

to Consolidated Financial Statements for the year ended 31st March 2023

(All amounts in ¥ Lakhs, unless otherwise stated)

Components of Deferred Tax Assets/(Liabilities) as at 31st March 2022 is as below

Recognized/ Recognized
Particulars Balance as at | (Reversed) in in Other Balance as at
01.04.2021 | Statement of | Comprehensive | 31.03.2022
Profit and Loss Income
Deferred Tax Assets
Provisions 2,554 (1,538) - 1,016
Disallowances u/s 43B of IT Act 198 353 28 579
Prepaid Lease Rent 5 1 - 6
2,757 (1,184) 28 1,601
Deferred Tax Liabilities
Property, Plant and Equipment and Intangible Assets 1,223 (53) - 1,170
MTM valuation of Investment 2 (2) - -
1,225 (55) - 1,170
Net Deferred Tax Assets/(Liabilities) [A] 1,532 (1,129) 28 431
MAT Credit Entitlement
MAT Credit Receivable 3,026 - 3,026
Total MAT Credit Receivable [B]* 3,026 - - 3,026
Net Deferred Tax Assets/(Liabilities) [C]=[A]+[B] 4,558 (1,129) 28 3,457

* Unused tax credits are due to expire from financial year 2027-28 to 2035-36

10.1 The Group has carried forward Minimum Alternate Tax Credit of ¥ 3,026 Lakhs as on 31st March 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 utilized within

the stipulated period under the provisions of Income Tax Act 1961.

10.2 The Group does not have any such transaction which is not recorded in the books of accounts that has been surrendered
or disclosed as income during the year ended 31st March 2023 and 31st March 2022 in the tax assessments under the
Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

10.3 At the end of the reporting period, the aggregate amount of temporary differences associated with undistributed earnings
of the subsidiary which has not been recognized as on 31st March 2023 is ¥ Nil (31.03.2022: ¥ 82 Lakhs ). Deferred tax
on these differences has not been recognized because the parent is in a position to control the timing of the reversal of

the temporary differences.

10.4 The Group has not recognized deferred tax assets on unused tax losses.

Particulars As at 31.03.2023 | As at 31.03.2022
A. NON-CURRENT
Balance with Statutory/Government Authorities 18 5
(other than income taxes) - [Refer Note 11.1]
Employee Advance 11 16
Total 29 21
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Particulars As at 31.03.2023 | As at 31.03.2022
B. CURRENT
Advance to Suppliers 2,882 2,848
Less : Provision (Refer Note 11.2) 1,832 1,832
1,050 1,016
Balance with Statutory/Government Authorities (other than income taxes) 391 317
Employee Advance 101 67
Prepaid Expenses 117 266
Total 1,659 1,666

11.1 Balance with Statutory/Government Authorities relates to amounts paid under protest in respect of demands from

regulatory authorities.

11.2 The Details in Movement of Other Provisions are as follows

Particulars

As at 31.03.2023

As at 31.03.2022

Provision for Advance to Suppliers

Balance at the beginning of the year

Additions during the year

Released to the Consolidated Statement of Profit and Loss
Balance at the end of the year

1,832

1,832

1,832

1,832

(Measured at lower of cost and net realisable value)

As at 31.03.2023

As at 31.03.2022

a. Raw Materials 10,180 10,878
10,180 10,878

b. Work-in-Progress 1,893 3,437
1,893 3,437

c. Finished Goods -
d. Stock-in-Trade 1,880 1,940
1,880 1,940

e. Stores and Spares 115 175
115 175

Total 14,068 16,430

12.1 The above includes Goods-in-Transit as under (Refer Note 12.5)

Particulars As at 31.03.2023 | As at 31.03.2022
Raw Material 3,137 3,682
Stock-in-Trade 82 78
Total 3,219 3,760
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(All amounts in  Lakhs, unless otherwise stated)

12.2 Value of inventories of Raw Materials above is stated after provisions of ¥ 383 Lakhs (Previous year X 602 Lakhs ) on
slow moving stock. Further, ¥ 56 Lakhs (Previous year ¥ 11,348 Lakhs; shown as Exceptional ltems under note 32) have
been written off during the year based on physical verification conducted by the management.

12.3 Value of inventories of Work-In-Progress above is stated after provisions of ¥ 51 Lakhs (Previous year ¥ 101 Lakhs ) for
write down to net realizable value. Further, X Nil (Previous year X 1,525 Lakhs; shown as Exceptional Item under note
32) have been written off during the year. Further, Stock-in-trade amounting to ¥ 52 Lakhs (Previous year; ¥ 1,535
Lakhs; shown as Exceptional Item under note 32) have been written off during the year based on physical verification
conducted by the management.

12.4 For details of Inventories given as security against borrowing (Refer Note 17.2)

12.5 Raw Materials/Stores and Spares includes materials valuing ¥ 3,248 Lakhs lying in Bonded Warehouse/at Port as on
31st March 2023 which also includes ¥ 3,234 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. 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.
Further X 190 Lakhs (Previous year ¥ Nil) have been written off during the year on account of auction by Customs Authority.

Particulars As at 31.03.2023 | As at 31.03.2022
Unsecured, Considered Good 3,019 2,610
Unsecured, Considered Doubtful 1,607 1,047
Which have Significant Increase in Credit Risk - -
Credit Impaired - -

4,626 3,657
Less : Allowance for Credit Loss (1,607) (1,047)
Total 3,019 2,610

In determining the allowances for credit losses of trade receivables, the Group has used a practical expedient by computing
the expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into account
historical credit loss experience and is adjusted for forward looking information. The expected allowance for credit losses is

based on the ageing of the receivables that are due and rates used in the provision matrix.

13.1 Movements in Allowance for Credit Losses is as below

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 1,047 7,166
Charge in Consolidated Statement of Profit and Loss 560 5,831
Utilized during the year - (11,950)
Balance at the end of the year 1,607 1,047

13.2 There are no debts due by the Directors or other officer of the Group or any of them severally or jointly with any other person
or debts due by the firm or private companies respectively in which any Director is a partner or a Director or a member.
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13.3 There are no unbilled receivable as on 31st March 2023 and 31st March 2022.

13.4 (a) Ageing of Trade Receivables as at 31st March 2023

Outstanding for following periods from due date of payment

Particulars

Not due

Less than
6 months

6 months
to 1 year

1-2 years

2-3
years

More than
3 years

Total

Undisputed Trade Receivable

(i) Considered Good

(i) Considered Doubtful

(iii) Which have Significant
Increase in Credit Risk

(iv) Credit Impaired

Disputed Trade Receivable

(i) Considered Good

(i) Considered Doubtful

(iii) Which have Significant
Increase in Credit Risk

(iv) Credit Impaired

366
16

952
63

844
152

488
144

369
308

924

3,019
1,607

Total

382

1,015

996

632

677

924

4,626

Less: Credit Loss Allowances
on Trade Receivable

1,607

Total

3,019

13.4 (b) Ageing of Trade Rece

ivables as at 31st March 2022

Outstanding for following periods from due date of payment

Particulars

Not due

Less than
6 months

6 months
to 1 year

1-2
years

2-3
years

More than
3 years

Total

Undisputed Trade Receivable

(i) Considered Good

(i) Considered Doubtful

(iii) Which have Significant
Increase in Credit Risk

(iv) Credit Impaired

Disputed Trade Receivable

(i) Considered Good

(i) Considered Doubtful

(iii) Which have Significant
Increase in Credit Risk

(iv) Credit Impaired

735
16

685
43

313
45

614
145

263
280

518

2,610
1,047

Total

751

728

358

759

543

518

3,657

Less: Credit Loss Allowances
on Trade Receivable

1,047

Total

2,610
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(All amounts in T Lakhs, unless otherwise stated)

Particulars As at 31.03.2023 | As at 31.03.2022
Cash in hand 1 3
Balances with Banks
In Current Accounts 131 94
Total Cash and Cash Equivalents 132 97

Particulars As at 31.03.2023 | As at 31.03.2022
In Earmarked Dividend accounts 7 7
Balances held as Margin Money # - 226
In Fixed Deposit Accounts (Under Lien) 1 131

Total Other Bank Balances 8 364

# Balances held as margin money represent balances against issue of letter of credit

Particulars As at 31.03.2023 | As at 31.03.2022
Authorized

20,000,000 (31.03.2022 : 20,000,000) Equity Shares of ¥ 10/- each 2,000 2,000
Issued

10,030,265 (31.03.2022 : 10,030,265) Equity Shares of ¥ 10/- each 1,003 1,003
Subscribed and Paid up

10,030,265 (31.03.2022 : 10,030,265) Equity Shares of ¥ 10/- each (fully paid up) 1,003 1,003
Total 1,003 1,003

15.1 Rights, Preferences and Restrictions attached to Equity Shares

The Group has one class of Equity Shares having a par value of ¥ 10/- per share. Each Shareholder is eligible for one vote
per share held. Shareholders are entitled to Dividend as and when proposed by the Board of Directors which is subject
to the approval of the Shareholders in the ensuing Annual General Meeting. In the event of liquidation, the Equity
Shareholders are eligible to receive the remaining assets of the Group after distribution of all preferential amounts, in

proportion to their shareholding.
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15.2 Movement in Subscribed and Paid up Share Capital

As at 31.03.2023 As at 31.03.2022

Particulars

Numbers Amount Numbers Amount
Balance as at the beginning of the year 10,030,265 1,003 10,030,265 1,003
Balance as at the end of the year 10,030,265 1,003 10,030,265 1,003

15.3 Details of Shares held by Each Shareholder holding more than 5% of the Aggregate Shares

As at 31.03.2023 As at 31.03.2022
Name of Shareholders
Number of | : Number of | ‘

Shares held b eleliig Shares held b el
Fully paid equity shares
The Coles Crane Group Ltd 1,930,828 19.25% 1,930,828 19.25%
LICI ACM NON PAR (Formerly named as 726,438 7.24% 1,013,512 10.10%
Life Insurance Corporation of India")
Mr. Sumit Mazumder 767,447 7.65% 767,447 7.65%

15.4 Details of Shares held by Promotors/Promoter’s Group

As at 31.03.2023 As at 31.03.2022

Name of the Promoters S,;::::ls)ehre?; % of Holding sﬁg:‘;‘;’iﬁ,’; % of Holding
Mr. Sumit Mazumder 767,447 7.65% 767,447 7.65%
Ms. Manju Mazumder 9,200 0.09% 9,200 0.09%
Ansuya Agencies Pvt. Ltd. 105,500 1.05% 105,500 1.05%
Supriya Leasing Limited 358,707 3.58% 358,707 3.58%
Mahan Eximp Private Limited 435,955 4.35% 435,955 4.35%
Marbellous Trading Pvt. Ltd. 457,230 4.56% 457,230 4.56%
Arihant Merchants Private Limited 318,749 3.18% 318,749 3.18%
Sunrise Proteins Limited 265,186 2.64% 265,186 2.64%
Nachiketa Investments Co. Pvt. Ltd. 197,273 1.97% 197,273 1.97%
Salgurn Merchants Pvt. Ltd. 217,223 2.17% 217,223 2.17%
BP Commodities Pvt. Ltd. 282,500 2.82% 282,500 2.82%
Gokul Leasing and Finance Pvt. Ltd. 249,000 2.48% 249,000 2.48%
Subhmangal Tracom Pvt. Ltd. 52,000 0.52% 52,000 0.52%
The Coles Cranes Groups Ltd. 1,930,828 19.25% 1,930,828 19.25%




ZMD Tactors Inda | TIL LIMITED AND ITS SUBSIDIARIES | ANNUAL REPORT 2022-23

to Consolidated Financial Statements for the year ended 31st March 2023

(All amounts in T Lakhs, unless otherwise stated)

Particulars As at 31.03.2023 | As at 31.03.2022
Securities Premium 1,934 1,934
Capital Reserve 878 878
Capital Redemption Reserve 400 400
Development Rebate Reserve 1 1
Amalgamation Reserve 20 20
General Reserve 3,013 3,013
Foreign Currency Translation Reserve 2,890 2,853
Retained Earnings (39,375) (30,200)
Total (30,239) (21,101)

16.1 Securities Premium

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 1,934 1,934
Balance at the end of the year 1,934 1,934

16.2 Capital Reserve

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 878 878
Balance at the end of the year 878 878

16.3 Capital Redemption Reserve

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 400 400
Balance at the end of the year 400 400

16.4 Development Rebate Reserve

Particulars

As at 31.03.2023

As at 31.03.2022

Balance at the beginning of the year

Balance at the end of the year

16.5 Amalgamation Reserve

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 20 20
Balance at the end of the year 20 20
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16.6 General Reserve

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 3,013 3,013
Balance at the end of the year 3,013 3,013

16.7 Foreign Currency Translation Reserve

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year 2,853 2,773
Movement for the year 37 80
Balance at the end of the year 2,890 2,853

16.8 Retained Earnings

Particulars As at 31.03.2023 | As at 31.03.2022
Balance at the beginning of the year (30,200) 12,968
Movement for the year (9,175) (43,168)
Balance at the end of the year (39,375) (30,200)

Particulars

As at 31.03.2023

As at 31.03.2022

A. NON-CURRENT
Measured at Amortized Cost

Secured Borrowings

Term Loans
From Banks 1,804 1,890
Less:- Current Maturities of Long - Term Debt/Reclassification 1,464 597
(Refer Note 17.1)
340 1,293
From Financial Institutions 2,606 2,593
Less:- Reclassification (Refer Note 17.1) 2,606 889
- 1,704
Unsecured Borrowings
Loans from Related Parties (Refer Note 41.2) 14,819 14,763
Total 15,159 17,760
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Particulars

As at 31.03.2023

As at 31.03.2022

B. CURRENT
Secured
Measured at Amortized Cost

Current Maturities of Long - Term Debt/Facilities Recalled (Refer Note 17.1) 4,070 1,487

Loan Repayable on Demand from Banks 16,275 16,108
Unsecured

Other Working Capital Facilities from Banks 2,551 2,563

Loans from Related Parties (Refer Note 41.2) 1,066 1,066

Others 897 865

Total 24,859 22,089

17.1 As referred in Note 34, lenders have declared the loan facilities granted to the Parent Company as NPA. Further,
all lenders, except 2 banks, have recalled loan facilities granted to the Parent Company and accordingly, the
amount outstanding on the recall dates have become immediately due and hence, have been classified as
current borrowings amounting to ¥ 3,814 Lakhs (Previous year ¥ Nil)

Current maturities of long term debt includes ¥ 256 Lakhs (Previous year ¥ 1,487 Lakhs) where recall notices
have not been issued by the banks.

17.2 Nature of Security, Terms of Repayment and Interest for Secured Borrowings

Instrument

Nature of Security

Terms of Repayments

1. Term Loan from
Banks

a) Guaranteed
Emergency
Credit Line
under GECL
2.0 scheme

This scheme is launched by the Govt.
Of India through Ministry of Finance and
managed by and Guaranteed by National
Credit Guarantee Trustee Company
Limited and extension of 2nd charge
over the primary & collateral securities
including mortgages created in favour of
the consortium banks on pari-passu basis.

GECL loan from SBI of ¥ 6.89 crores @ 7.95% interest
p.a. is repayable by way of 48 equal monthly installments
after moratorium period of 1 year from the date of receipt.
However, during the FY. 22-23, the loan facility has
been recalled and hence become immediately due. The
outstanding amount as on 31st March 2023 is X 660 Lakhs
(Previous year ¥ 689 Lakhs).

GECL loan from PNB of ¥ 5 crores @ 8.35% interest p.a.
is repayable by way of 48 equal monthly installments after
moratorium period of 1 year from the date of receipt. The
outstanding amount as on 31st March 2023 is ¥ 498 Lakhs
(Previous year ¥ 498 Lakhs).

GECL loan from PNB of ¥ 98 Lakhs @ 7.25% interest p.a.
is repayable by way of 48 equal monthly installments after
moratorium period of 2 year from the date of receipt. The
outstanding amount as on 31st March 2023 is ¥ 98 Lakhs
(Previous year ¥ 98 Lakhs).
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17.2 Nature of Security, Terms of Repayment and Interest for Secured Borrowings

Instrument

Nature of Security

Terms of Repayments

1. Term Loan from
Banks

a) Guaranteed
Emergency
Credit Line
under GECL
2.0 scheme

This scheme is launched by the Gout.
Of India through Ministry of Finance and
managed by and Guaranteed by National
Credit Guarantee Trustee Company
Limited and extension of 2nd charge
over the primary & collateral securities
including mortgages created in favour of
the consortium banks on pari-passu basis.

GECL loan from Union Bank of India of ¥ 210 Lakhs @ 8.2%
interest p.a. is repayable is by way of 48 equal monthly
installments after moratorium period of 1 year from the
date of receipt. However, during the Y. 22-23, the loan
facility has been recalled and hence become immediately
due. The outstanding amount as on 31st March 2023 is
¥ 203 Lakhs (Previous year ¥ 210 Lakhs).

GECL loan from IDBI Bank of ¥ 199 Lakhs @ 8.8% interest
p.a. is repayable by way of 48 equal monthly installments
after moratorium period of 1 year from the date of receipt.
However, during the FY. 22-23, the loan facility has
been recalled and hence become immediately due. The
outstanding amount as on 31st March 2023 is X 170 Lakhs
(Previous year X 191 Lakhs).

b) Financial
Assistance under
CESS-2020
Scheme

Secured by extension of charge on
primary and collateral securities which
were given for working capital facilities to
Consortium Bankers as detailed below :

secured by a first pari-passu charge on
entire current assets of the Company
(namely stocks, trade receivables) and all
other movables (both present and future)
whether lying loose or in cases or which
are stored in the factories, premises
and godowns, situated at Kamarhatty,
Kharagpur &Taratolla Unit of the Company.

CESS loan from BOI of ¥ 410 Lakhs @ 7.95% interest
p.a. is repayable by way of 18 equal monthly installments
after moratorium period of six months from the date of
receipt. However, during the FY. 22-23, the loan facility
has been recalled and hence become immediately due. The
outstanding amount as on 31st March 2023 is ¥ 175 Lakhs
(Previous year X 175 Lakhs).

CESS loan from PNB of ¥ 250 Lakhs @ 8.25% interest p.a.
is repayable by way of 18 equal monthly installments after
moratorium period of six months from the date of receipt.
The outstanding amount as on 31st March 2023 is ¥ Nil
(Previous year X 30 Lakhs).

2. Term Loan
from Financial
Institutions

Secured by Hypothecation of leasehold
land at Sahibabad and personal Guarantee
of one of the directors. (Refer Note 4.3)

Term Loan from Tata Capital Financial Services Limited is
repayable by way of 14 quarterly installments starting from
June 2020 along with interest @ 14.05% per annum. 1st
two installments of ¥ 104 Lakhs each next four installments
of ¥ 140 Lakhs each next four installments of X 200 Lakhs
each next four installments of ¥ 208 Lakhs each. However,
during the FY. 22-23, the loan facility has been recalled and
hence become immediately due. The outstanding amount
as on 31st March 2023 is ¥ 1,023 Lakhs (Previous year
¥ 1,023 Lakhs).
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17.2 Nature of Security, Terms of Repayment and Interest for Secured Borrowings

Instrument Nature of Security Terms of Repayments

2. Term Loan Secured by Hypothecation of office at | 1. Term Loan from Aditya Birla Finance Limited is
from Financial Chennai located at Jhaver Plaza, 7th repayable by way of 60 equal monthly installment of
Institutions floor 1-A, Nungambakkam High Road ¥ 8.33 Lakhs starting from April 2020 along with interest

Chennai-600 034. (Refer Note 4.3) @ 13.80% per annum. However, during the FY. 22-23,
the loan facilities has been recalled and hence become
immediately due. The outstanding amount as on
31st March 2023 is X 330 Lakhs (Previous year % 330 Lakhs).

2. Term Loan from Aditya Birla Finance Limited received
during the year of ¥ 100 Lakhs is repayable by way of
46 equal monthly installments of ¥ 2.73 Lakhs (including
interest @ 11.75%) starting from 15th August, 2021.
However, during the FY. 22-23, the loan facility has
been recalled and hence become immediately due.
The outstanding amount as on 31st March 2023 is
¥ 90 Lakhs (Previous year ¥ 90 Lakhs).

3. Term Loan This scheme is launched by the Govt. | GECL loan from Tata Capital Financial Services of I 480
from Financial Of India through Ministry of Finance and | Lakhs @ 13.30% interest p.a. is repayable by way of 48
Institutions managed by and Guaranteed by National | equal monthly installments after moratorium period of
(GECL) - Credit Guarantee Trustee Company | 1 year from the date of receipt. However, during the
Guaranteed Limited and extension of 2nd charge | FY. 22-23, the loan facility has been recalled and hence
Emergency over the primary & collateral securities | become immediately due. The outstanding amount as on
Credit Line including mortgages created in favour of | 31st March 2023 is ¥ 470 Lakhs (Previous year ¥ 470 Lakhs).
under GECL the consortium banks on pari-passu basis. o . .

5.0 scheme GECL loan from Tata Capital Financial Services of X 547

Lakhs @ 13.05% interest p.a.is repayable by way of
48 equal monthly installments after moratorium period
of 2 years from the date of receipt. However, during the
FY. 22-23, the loan facility has been recalled and hence
become immediately due. The outstanding amount as on
31st March 2023 is ¥ 547 Lakhs (Previous year ¥ 547 Lakhs).

GECL loan from Aditya Birla Finance Limited of ¥ 100
Lakhs @12.5% interest p.a. is repayable by way of 48
equal monthly installments after moratorium period of
1 year from the date of receipt. However, during the
FY. 22-23, the loan facility has been recalled and hence
become immediately due. The outstanding amount as on
31st March 2023 is ¥ 98 Lakhs (Previous year ¥ 98 Lakhs).
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17.2 Nature of Security, Terms of Repayment and Interest for Secured Borrowings

Instrument

Nature of Security

Terms of Repayments

3. Term Loan
from Financial
Institutions (GECL)
- Guaranteed
Emergency Credit
Line under GECL
2.0 scheme

This scheme is launched by the Govt. Of India through
Ministry of Finance and managed by and Guaranteed by
National Credit Guarantee Trustee Company Limited and
extension of 2nd charge over the primary & collateral
securities including mortgages created in favour of the
consortium banks on pari-passu basis.

GECL loan from Aditya Birla Finance
Limited of ¥ 50 Lakhs is @ 12.5%
interest p.a. repayable by way of
48 equal monthly installments after
moratorium period of 2 years from
the date of receipt. However, during
the FY. 22-23, the loan facility has
been recalled and hence become
immediately due. The outstanding
amount as on 31st March 2023 is
¥ 47 Lakhs (Previous year T 47 Lakhs).

4. Secured Loans
- repayable on
demand from
banks

These loans are secured by a first pari-passu charge on
entire current assets of the Company (namely stocks, trade
receivables) and all other movables (both present and future)
whether lying loose or in cases or which are stored in the
factories, premises and godowns, situated at Kamarhatty,
Kharagpur & Taratolla Unit of the Company.

First pari-passu charge on movable assets including
movable plant and machinery, machinery spares, tools
and accessories etc. both present and future situated at
Kharagpur & Taratolla. First pari-passu charge on movable
assets including moveable plant and machinery, machinery
spares, tools and accessories etc. both present and future
situated at Kamarhatty Unit of the Company.

Short term borrowings include cash credit facilities and
working capital demand loans availed from four banks
which are further secured by personal guarantee of one of
the Directors of the Company amounting to ¥ 9,038 Lakhs
(Previous year X 8,654 Lakhs).

These consist of cash credit facilities
which are repayable on demand.

17.3 The Maturity Profile of Group’s Secured Borrowings are as below

Particulars As at 31.03.2023 | As at 31.03.2022
Not later than one year (Including facilities recalled - Refer Note 17.2) 4,070 1,487
Later than one year but not two years 149 1,092
Later than two years but not three years 147 861
More than three years 44 1,044
Total 4,410 4,484
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17.4 Details of Period and Amount of Default as on the Balance Sheet date in Repayment of Borrowings
and Interest as at 31st March 2023 is given in the table below

Name of the Bank/ Tvpe of Account Principal/ Amount Outstanding
Financial Institution yp Interest Due (% In Lakhs) since #
ora T oo Principal 420,51 15-02-2022
Aditya Birla Finance Ltd. g Interest 43.35 15-02-2022
Principal 14571 15-02-2022
GECL Loan Interest 17.55 15-02-2022
ona T Loan Principal 1022.62 13-04-2022
Tata Capital Financial Services Ltd ’ Interest 97.89 13-04-2022
P ' el Lo Principal 1.017.00 10-05-2022
Interest 96.93 10-05-2022
. Principal 174.57 06-11-2021
Covid Loan Interest 18.80 30-11-2021
. Principal 2,460.00 20-03-2022
Bank of India WebL Interest 324.49 31-12-2021
. Principal 726.34 20-03-2022
Cash Credit Interest 80.06 20-03-2022
GECL Loan Principal 125.00 01-04-2022
sunjab National Bank Interest 55.36 01-04-2022
Principal 106.30 31-12-2022
Cash Credit rndpa
Interest - -
Principal 2.551.12 16-10-2021
{DEC Bark Short Term Loan Interest 308.76 01-02-2022
ot Credit Principal 2,364.40 31-10-2021
Interest 306.76 31-10-2021
Principal 202.77 01-06-2022
GECL Loan Interest 1457 01-06-2022
Principal 153.43 17-06-2022
Union Bark of Indi Short Term Loan Interest 25.72 01-04-2022
oL Principal 563.18 17-06-2022
Interest 63.92 01-04-2022
. Principal 379.53 17-06-2022
Cash Credit Interest 38.81 17-06-2022
Principal 660.30 10-06-2022
GECL Loan Interest 4451 01-07-2022
. Principal 2,070.00 11-02-2023
State Bank of India WebL Interest 165.12 01-10-2023
. Principal 17.81 11-02-2023
Cash Credit Interest 12.49 11-02-2023




OVERVIEW | STATUTORY REPORTS | FINANCIALS

to Consolidated Financial Statements for the year ended 31st March 2023
(All amounts in X Lakhs, unless otherwise stated)

17.4 Details of Period and Amount of Default as on the Balance Sheet date in Repayment of Borrowings
and Interest as at 31st March 2023 is given in the table below

Name of the Bank/ Tvoe of Account Principal/ Amount Outstanding
Financial Institution yp Interest Due (% In Lakhs) since #
. ) Principal 2,089.31 01-04-2022

Indian Bank Cash Credit Interest 277.02 01-04-2022
Principal 169.98 01-09-2022

08 Bark GECL Loan Interest 10.25 01-09-2022

Cash Credit Principal 310.84 24-12-2022

Interest 16.95 24-12-2022

Principal 1,510.10 08-08-2022

South Indian Bank WL Interest 222.25 01-08-2022
Cash Credit Principal 793.22 08-08-2022

Interest - -

Axis Bank * Cash Credit Interest 0.75 01-07-2022
WCDL Interest 23.65 01-07-2022

# In case of Cash Credit & WCDL Facilities, the date of default/outstanding since have been considered as earlier of the date on which Cash
Credit limit was overdrawn or recall date (including the grace period, if any).

In the case of other short-term facilities (excluding CC & WCDL facilities), the date of default has been considered as earlier of the first
instance of the default continuing as at the balance sheet date or recall date (including the grace period, if any).

In case of long term loan, the date of default has been considered as earlier of the first instance of the default continuing as at the balance
sheet date or recall date (including the grace period, if any).

* Loan facilities have been classified as NPA but recall letter has not been received by the Management.

Details of Period and Amount of Default as on the Balance Sheet date in Repayment of Borrowings and Interest as
at 31st March 2022 is given in the table below

Name of the Bank / Tvoe of Account Principal/ Amount Outstanding

Financial Institution yp Interest Due | (X In Lakhs) since #

Lona Term Loan Principal 20.39 15-02-2022

Aditya Birla Finance Ltd ’ Interest 7.24 15-02-2022

y ' el Lomn Principal 417 15-02-2022

Interest 2.96 15-02-2022

. ) Principal 119.46 06-11-2021

Bank of India Covid Loan Interest 5 80 30-11-2021

. . . Principal 18.91 22-02-2022
Punjab National Bank Covid Loan rindpa

Interest - -

Principal 2,508.07 16-10-2021

HDFC Bank Short Term Loan Interest 2927 01-02-2022

. Principal - -

Union Bank Short Term Loan Interest 0.59 58-02-2022

Further, Cash Credit facilities availed from HDFC Bank is overdrawn to the extent of ¥ 284 Lakhs as on 31st March 2022 w.e.f 31st October 2021.
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Particulars

As at 31.03.2023

As at 31.03.2022

A. NON-CURRENT
Provision for Employee Benefits
Provision for Contribution to Provident Fund (PF)

Provision for Compensated Absences (Unfunded) 503 512

Total 503 512
Particulars As at 31.03.2023 | As at 31.03.2022
B. CURRENT
(a) Provision for Employee Benefits

Provision for Contribution to Provident Fund (PF) 51

Provision for Compensated Absences (Unfunded) 9 22

60 22

(b) Other Provisions

Provision for Warranty 28 17

Total 88 39

18.1 The Details in Movement of Other Provisions are as follows

Particulars

As at 31.03.2023

As at 31.03.2022

Provision for Warranty

Balance at the beginning of the year 17 155
Additions during the year 14 17
Released to the Consolidated Statement of Profit and Loss 3) (155)
Balance at the end of the year 28 17

Particulars As at 31.03.2023 | As at 31.03.2022

A) Total outstanding dues of micro enterprises and small enterprises 305 382
Acceptances

B) Total outstancljllng dues of Creditors other than micro enterprises and 12,162 8.922
small enterprises

Total 12,557 9,304
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19.1 Ageing of Trade Payable

Trade Payable ageing schedule as on 31st March 2023

Particulars Not Due SEOLILL 1-2Years | 2 -3 Years aliLIEL TOTAL
1 Year 3 Years
(i) MSME - 163 216 16 395
(ii) Others 3,231 4,312 3,095 756 768 12,162
(iii) Disputed Dues - MSME - - - -
(iv) Disputed Dues - Others - -
Total 3,231 4,475 3,311 772 768 12,557
Trade Payable ageing schedule as on 31st March 2022
Particulars Not Due Less than 1-2Years | 2-3 Years More than TOTAL
1 Year 3 Years
(i) MSME - 324 48 10 382
(ii) Others 1,865 5,478 807 772 8,922
(iii) Disputed Dues - MSME - - - -
(iv) Disputed Dues - Others - -
Total 1,865 5,802 855 782 - 9,304

19.2  The amount due to Micro and Small Enterprises as defined in the “The Micro, Small and Medium Enterprises (MSME)
Development Act, 2006" has been determined to the extent such parties have been identified on the basis of information

available with the Group. The disclosures relating to Micro and Small Enterprises are as below

Particulars

As at 31.03.2023

As at 31.03.2022

(i) Principal amount remaining unpaid to MSME suppliers as at the end of the year

(i) Interest due on unpaid principal amount to MSME suppliers as at the end
of the year

(iii) The amount of interest paid along with the amounts of the payment
made to the supplier beyond the appointed day

(iv) The amount of interest due and payable for the year

(v) The amount of interest accrued and remaining unpaid at the end of the
accounting year

395
58

58
85

382
27

27
27

Particulars

As at 31.03.2023

As at 31.03.2022

A NON-CURRENT
Lease Liability

957

875

Total

957

875
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Particulars As at 31.03.2023 | As at 31.03.2022
B CURRENT

Lease Liability 94 111
Total 94 11
Particulars As at 31.03.2023 | As at 31.03.2022
CURRENT
Interest Accrued but not due (Refer Note 21.2) 13 17
Interest Accrued and due on Borrowings (Refer Note 21.2) 2,407 322
Unclaimed Dividend 7 7
Other Financial Liabilities 85 85
Total 2,512 431

21.1 There are no amounts due for payment to the Investor Education and Protection Fund under Section 125 of
Companies Act, 2013, as at the year end.

21.2 As referred to in Note No. 34, lenders have declared the loan facilities granted to the Parent Company as NPA. The loan
accounts have been downgraded on account of default/non-payment of principal/interest or continuous overdrawn
cash credit limits. Due to this, some banks/ financial institutions have provided outstanding amounts including unapplied
interest upto 31st March 2023 whereas some of the banks have provided outstanding amounts without unapplied
interest. However, the management has provided for interest upto 31st March 2023 based on management’s best
estimates in case where interest was not applied by banks/ Financial Institutions post NPA downgradation.

Particulars As at 31.03.2023 | As at 31.03.2022
Capital Vendor 16 44
Contribution to Funds (Gratuity, Superannuation, etc.) 2,101 1,674
Security Deposit from Customers 7 7
Statutory Remittances 1,769 1,639
Advance from Customers and Others 3,494 3,507
Others 142 83
Total 7,529 6,954
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Particulars Year ended Year ended
31.03.2023 31.03.2022
Sale of Products
Manufactured Goods 3,304 2,678
Traded Goods 666 2,480
Sale of Services 412 1,358
4,382 6,516
Other Operating Income
Export Incentives * 1 8
Scrap Sales - 100
1 108
REVENUE FROM OPERATIONS 4,383 6,624
* Government Grants under duty drawback scheme
Particulars Year ended Year ended
31.03.2023 31.03.2022
Interest income
- On Bank Deposits 39 106
Profit on Sale of Long Term Investment 1 72
Gain on Sale of Property, Plant and Equipment (Net) - 1
Gain on Sale of Assets Held for Sale (Net) - 283
Gain on Fair Valuation of investments carried through Profit and Loss (Net) 2 5
Provisions/Liabilities no longer required written back 536 610
Gain on Modification/Termination on Lease Assets 3 -
Other Miscellaneous Income 89 12
Total 670 1,089
Particulars Year ended Year ended
31.03.2023 31.03.2022
Material Consumed 1,173 2,098
Total 1,173 2,098
. Year ended Year ended
FEEnETE 31.03.2023 31.03.2022
Purchase of Traded Goods 309 2,004
Total 309 2,004
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Particulars Year ended Year ended
31.03.2023 31.03.2022
Inventories at the end of the year

Work-in-Progress 1,893 3,437
Finished Goods - -
Traded Goods 1,880 1,940
3,773 5,377

Inventories at the beginning of the year
Work-in-Progress 3,437 4,580
Less : Written off (Refer Note No 32) - (1,525)
Finished Goods - -
Traded Goods 1,940 2,854
Less : Written off (Refer Note No 32) - (1,535)
5,377 4,374
Translation difference - 1
Net (Increase)/Decrease 1,604 (1,002)
Particulars Year ended Year ended
31.03.2023 31.03.2022
Salaries and Wages 3,129 4,846
Contribution to Provident and other Funds 345 440
Staff Welfare Expenses 199 250
Total 3,673 5,536

28.1 Employee Benefits

The Group has recognized, in the Consolidated Statement of Profit and Loss for the year ended 31st March 2023 an

amount of X 202 Lakhs (Previous year ¥ 319 Lakhs) as expenses under defined contribution plans.

Defined Benefit Plans

(A) Gratuity Fund

The Parent Company makes periodic contributions to the Tractors India Limited Staff Gratuity Fund, a funded defined
benefit plan for qualifying employees administrated under a common Trust by the trustees of the said fund for the

benefit of the employees of the Group.

Under the Gratuity plan, every employee is entitled to gratuity, being higher of the amount, calculated under the
Group’s plan (based on average salary of last 36 months and number of years of service, restricted to a maximum of
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40 years) or calculations as laid down under the Payment of Gratuity Act, 1972. Gratuity is payable on death/retirement
/termination and the benefit vests after 5 years of continuous service.

The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation was carried
out as at 31st March 2023.

(B) Superannuation Fund

(i) Certain eligible employees of the Parent Company who had attained at least 45 years of age as on 1st April 2009
are entitled to Superannuation benefit under the Superannuation scheme (a funded Defined Benefit Plan under a
common Trust- ‘Tractors India Limited Superannuation Fund Scheme’, being administered by the trustees of the said
fund for the benefit of employees of the Group). Under the aforesaid benefit scheme the Group makes periodic
contribution to the Superannuation Fund Scheme and a predetermined percentage of salary is paid as pension on
retirement. The quantum of pension depends on the average basic salary of eligible employee during the last 36
months before retirement. The benefit vests to employees with 12 years of continuous service and attainment of 48
years of age on retirement/death/termination. The most recent actuarial valuation of plan assets and present value of
the Defined Benefit Obligation of Superannuation Fund was carried out as on 31st March 2023.

(i) Employees who did not attain 45 years of age as on 1st April 2009 are under the purview of ‘Defined Contribution
Scheme’ in respect of service rendered from 1st April 2009. The benefit of services rendered by these employees up to
31st March 2009 come under the purview of ‘Defined Benefit Scheme' as indicated which is frozen as on 31st March
2009. Hence for this category of employees, the benefit of cessation of service will be :

a) amount accumulated by annual contribution of 15% of Basic Salary and

b) amount frozen as on 31st March 2009

(C) Provident Fund

The Parent Company has two separate Trusts for the administration of the Provident Fund. The Parent Company has an
obligation to fund any shortfall on the yield of the trust’s investments over the administered interest rates on annual basis.
These administered rates are determined annually predominantly considering the social rather than economic factors.

The details of fund and plan asset position as at 31st March 2023 is given below

Year Ended Year Ended

I ELE 31.03.2023 | 31.03.2022
Present Value of Benefit Obligation at period end (X in Lakhs ) 3,787 4,335
Fair Value of Plan Assets (% In Lakhs) 3,772 4,433
Less: Excess of Plan Assets over Defined Benefit Obligation of Trusts (if any) % In Lakhs} 36 98
Net Obligations towards Interest Shortfall X In Lakhs) 51 -

Assumptions used in determining the Present Value Obligation on the
Interest Guarantee under the deterministic approach

Guaranteed Rate 8.15% 8.10%
Average yield rate based on data of Investment Portfolio 8.15% 7.85%
Decrement adjusted average future period of service 7.5 years 7 years
Average maturity period of Investment Portfolio 2 years 2 years

Discount Rate 7.20% 6.80%




ZMD Tactors Inda | TIL LIMITED AND ITS SUBSIDIARIES | ANNUAL REPORT 2022-23

to Consolidated Financial Statements for the year ended 31st March 2023

(All amounts in X Lakhs, unless otherwise stated)

Risk Management

The Defined Benefit Plans expose the Group to risk of actuarial deficit arising out of investment risk, interest rate risk and salary

cost inflation risk.

(@) Investment risk: The present value of the defined benefit plan liability is calculated using a discount rate determined by
reference to government/high quality bond yields; if the return on plan asset is below this rate, it will create a plan deficit.

(b) Interest risk: A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by
an increase in the return on the plan’s debt investments.

(c) Salary risk: The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan
participants. As such, an increase in the salary of the plan participants will increase the plan’s liability.

(d) Longevity risk: The present value of the defined benefit plan liability is calculated by reference to the best estimate of
the mortality of plan participants both during and after their employment. An increase in the life expectancy of the plan

participants will increase the plan’s liability.

The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation was carried out as at

31st March 2023.

28.2 Particulars in Respect of Post Retirement Defined Benefit Plans of the Group are as follows

Superannuation Fund Gratuity Fund
L. (Funded) (Funded)
Description
Year ended | Year ended | Yearended | Year ended
31.03.2023 | 31.03.2022 | 31.03.2023 | 31.03.2022
1. Change in the Defined Benefit Obligation
Present Value of Obligation at the beginning of the year 434 436 831 724
Current Service Cost - - 42 39
Interest Cost 21 21 53 46
Actuarial (Gain)/Loss 35 51 51 48
Benefits Paid (205) (74) (90) (26)
Present Value of Obligation at the end of the year 285 434 887 831
2. Change in Plan Assets
Fair Value of Plan Assets at the beginning of the year 276 315 371 374
Expected Return on Plan Assets 11 15 22 23
Actuarial Gain/(Loss) 18 20 (44) -
Contributions by the Employer - - - -
Benefits Paid (205) (74) (90) (26)
Fair Value of Plan Assets at the end of the year 100 276 259 371

Basis used to determine the Expected Rate of Return on Plan Assets

The expected rate of return on plan assets is based on the current portfolio of assets, investment strategy and market scenario.
In order to protect the capital and optimise returns within acceptable risk parameters, the plan assets are well diversified.
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28.2 Particulars in Respect of Post Retirement Defined Benefit Plans of the Group are as follows

Superannuation Fund Gratuity Fund
. (Funded) (Funded)
Description
As at As at As at As at
31.03.2023 | 31.03.2022 | 31.03.2023 | 31.03.2022

3. Amount Recognized in Balance Sheet consists of

Fair Value of Plan Assets at the end of the year 100 276 259 371

Present Value of Obligation at the end of the year 285 434 887 831

(Assets)/Liabilities as per the Actuarial Valuation 185 158 628 460
4. Expenses Recognized in the Statement of Profit | Yearended | Yearended | Yearended | Yearended

and Loss consists of - 31.03.2023 31.03.2022 31.03.2023 31.03.2022

Employee Benefits Expenses

Current Service Cost - 42 39

Net Interest Cost 10 6 31 23

Total [A] 10 6 73 62
Other Comprehensive Income
Return oh Plan Assets (excluding amounts (18) 20) a4 (14)
included in net interest cost)
Actuarial (Gain)/Loss from financial assumptions 9) (20) (14)
Actuarial (Gain)/Loss from experience adjustments 44 71 65 62
Total [B] 17 31 95 48
Expense Recognized during the year [A+B] 27 37 168 110

The expense for the Defined Benefits (referred to in para 28.2 above) are included in the line item under ‘Contribution to
Provident and other Funds’ .

Superannuation Fund Gratuity Fund
Description % Invested % Invested
31.03.2023 31.03.2022 31.03.2023 31.03.2022
5. Investment Details of Plan Assets as at
Government of India Securities - 0.67 - 4.55
Public Sector (PSU) Bonds 35.03 26.75 11.43 9.10
State/Central Government Securities - 23.42 - 11.07
Special Deposit Scheme 55.46 42.37 85.92 68.38
Others including Bank Balance 9.51 6.79 2.65 6.90
Total 100.00 100.00 100.00 100.00
6. Assumptions
Discount Rate per annum 6.30% 6.30% 7.20% 6.80%
Salary Escalation Rate per annum 0.00% 0.00% 3.00% 3.00%
Expected Rate of Return on Plan Assets per annum 7.61% 4.95% 7.03% 6.27%
Contributions for next year 184.74 157.73 258.04 200.95
Method used Projected Unit Credit Method | Projected Unit Credit Method
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28.3 The basis used to determine overall expected rate of return on assets and the effect on major categories of Plan Assets
is as follows :

The major portions of the assets are invested in PSU Bonds, State and Central Government Securities. Based on the asset
allocation and prevailing yield rates on these asset classes, the long term estimate of the expected rate of return on the
fund assets have been arrived at. Assumed rate of return on assets is expected to vary from year to year reflecting the
returns on matching Government Bonds.

28.4 The estimate of future salary increases takes into account inflation, seniority, promotion and other relevant reasons.

28.5 Sensitivity Analysis

The Sensitivity Analysis below has been determined based on reasonably possible change of the respective assumptions
occurring at the end of the reporting period, while holding all other assumptions constant. These sensitivities show the
hypothetical impact of a change in each of the listed assumptions in isolation. While each of these sensitivities holds all
other assumptions constant, in practice such assumptions rarely change in isolation and the asset value changes may
offset the impact to some extent. For presenting the sensitivities, the present value of the Defined Benefit Obligation
has been calculated using the Projected Unit Credit Method at the end of the reporting period, which is the same as
that applied in calculating the Defined Benefit Obligation presented above. There was no change in the methods and
assumptions used in the preparation of the Sensitivity Analysis from previous year.

Year ended 31.03.2023 Year ended 31.03.2022
Description Superannuation | Gratuity | Superannuation | Gratuity
Fund Fund Fund Fund
1. Discount Rate +100 basis points 278.86 852.55 425.22 791.83
2. Discount Rate —100 basis points 291.26 924.72 442 .35 874.64
3. Salary Increase Rate +1% 284.87 925.19 433.49 875.04
4. Salary Increase Rate —1% 284.87 851.62 433.49 790.89
28.6 Maturity Analysis of the Benefit Payments
Year ended 31.03.2023 Year ended 31.03.2022
Description Superannuation |  Gratuity | Superannuation |  Gratuity
Fund Fund Fund Fund
1. Year 1 128.58 258.04 252.82 200.95
2. Year 2 20.92 146.79 18.15 131.64
3. Year 3 42.48 88.93 21.99 39.56
4. Year 4 1.28 37.33 43.12 88.50
5. Year 5 27.51 93.06 1.39 36.51
6. Next 5 Years 112.83 427.24 152.43 504.11
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Particulars Year ended Year ended
31.03.2023 31.03.2022
On Financial Liability at amortized cost
Interest Expenses on
Long Term Loans (Refer Note 21.2) 427 450
Cash Credits and Short Term Loans (Refer Note 21.2) 2,441 2,725
Lease 102 34
Others 538 154
Other Borrowing Costs 116 257
Total 3,624 3,620
Particulars Year ended Year ended
31.03.2023 31.03.2022
Depreciation of Property, Plant and Equipment 803 887
Amortization of Right-Of-Use assets 46 47
Amortization of Intangible Assets 46 61
Total 895 995
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Particulars Year ended Year ended
31.03.2023 31.03.2022
Consumption of Consumables 105 247
Power and Fuel 230 239
Rent Expenses 21 60
Repairs and Maintenance
Buildings 26 55
Plant and Machinery 101 206
Others 2 7
129 268
Insurance 70 84
Rates and Taxes 16 337
Bank Charges 123 138
Travelling Expenses 67 159
Printing and Stationery 8 24
Freight and Forwarding Charges 35 270
Postage, Telephone and other Communication Expenses 27 44
Advertising 3 8
Sales Commission - 20
Professional Fees (Refer Note 31.1) 748 432
Motor Vehicle Expenses 23 41
Bad Debts/Advances/Inventory written off (Net) 58 12,060
Add/(Less) : Provision for Expected Credit Loss 560 (6,119)
Add : Other provisions for Advances/Claims and Others 162 94
780 6,035
Provision for Detention Charges 457 1,277
Warranty Expenses 14 25
Net Loss on Foreign Currency Transactions and Translation 127 77
Net loss on Fair Valuation of Investments through Profit and Loss (Net) - 1
Loss on Fair Valuation of Derivatives not designated as Hedging Instruments - 3
carried through Profit and Loss
Loss on Modification/Termination on Lease Assets - 275
Net Loss on Sale of Property, Plant and Equipment 4 -
Miscellaneous Expenses 260 261
Total 3,247 10,325
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31.1 Professional Fees include

Particulars Year ended Year ended
31.03.2023 31.03.2022
Payment to Auditors
- For Audit 39 45
- For Taxation Matters - -
- For Limited Reviews (includes ¥ 5 Lakh pertaining to erstwhile auditor) 14 14 #
- For Certification and other Fees 3 -
- Expenses Reimbursed 2 *
*Amount is below the rounding off norm adopted by the Group.
# Includes T 5 Lakh pertaining to erstwhile auditor.
Particulars Year ended Year ended
31.03.2023 31.03.2022
Inventory Written Off and including Provision - 14,409
Trade Receivables Written Off - 8,347
Advance to Suppliers Written Off - 1,400
Provision for Advance to Suppliers - 1,832
Other Liability Written Back - (35)
Profit on Sale of Assets held for sale - -
TOTAL - 25,953

Based on the findings of the Management audit report, and also considered by the Board of Directors in its meeting held on
13th September 2022, certain accounting adjustments have been carried out during the year ended 31st March 2022 to rectify
those accounting mistakes/misstatements made in the books of accounts in the previous financial years. The cumulative impact
of those rectifications/ adjustments has been shown as an “Exceptional Item” in the Consolidated Statement of Profit & Loss

in previous FY. 21-22.

"Exceptional ltem"” as stated above represents the following accounting adjustments carried out during the year ended

March 2022.

A. In earlier years, loans amounting to ¥ 3,276 Lakhs & ¥ 1,200 Lakhs were received from the promoters/promoters group
of companies and other lenders respectively which was wrongly credited to Inventories account instead of respective
loan accounts. The same has been rectified by reinstating the respective loan accounts and inventory. The amount of
inventory as reinstated above has been written off subsequently and shown as the exceptional item. Further certain loans
amounting to T 35 Lakhs as reinstated above has also been written back and grouped under exceptional item.

B. Based on the findings of the Management audit report, a difference of ¥ 11,109 Lakhs have been identified between
the Inventory as shown in books of accounts and the inventory appearing in Material module in the ERP system as on
31st March 2022. Such difference comprises X 4,476 lakhs as mentioned in the point no. A above and further difference
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33

34

of 6,633 Lakhs owing to certain wrong accounting carried out. Hence such balances have been written off to reflect the
correct position of Inventory as on the Balance Sheet date.

During the previous year, the management has also engaged an external party to physically verify its inventory and also
to make a value assessment of inventory lying physically. Based on the findings of the surveyor's report (covering 59%
of Inventory lying as on 28th February 2022 for the verification & value assessment), a sum of ¥ 3,299 Lakhs (including
¥ 282 Lakhs based on internal assessment) has been written off/provided for and also shown as exceptional item.

The Parent Company had raised certain wrong sales invoices in earlier years. Trade receivables amounting to ¥ 14,394 Lakhs
against such invoices as identified by the management auditors and further X 2,980 Lakhs as identified by the management
have been classified as irrecoverable. Further based on management’s internal assessment on the recoverability of other
trade receivables, additional balances amounting to ¥ 2,923 Lakhs have also been identified as irrecoverable. Hence a sum
of ¥ 8,347 Lakhs (net of ¥ 5,830 Lakhs of further provision during the year and utilisation of X 6,119 Lakhs out of provision
made in earlier years) have been written off and shown as exceptional item.

The Parent Company has been engaged into certain trading activities since financial year 2019-2020 and has been
complying with all the requisite rules & regulations including “The Goods & Services Tax Act 2017". During the first
quarter ended 30th June 2021, certain bills of exchange were accepted by certain employees without receipt of supplies
and the banks later recovered the money from the Parent Company which has been debited to suppliers’ accounts and
shown as advances. Consequently, such advances to the tune of ¥ 3,232 Lakhs could not be recovered and hence a
sum of X 1,400 Lakhs has been written off and balance amount of ¥ 1,832 Lakhs has been provided for as an abundant
precaution and shown as exceptional item.

The Parent Company has not carried out Fair Valuation of interest free loans from the promoters/promoter’s group
of companies and other lenders aggregating to ¥ 15,885 Lakhs as required under Ind AS-109 and its impact on the
Standalone Financial Statements has not been ascertained.

During the year, the Parent Company has incurred a cash loss of ¥ 8,314 Lakhs (Previous year ¥ 41,699 Lakhs 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 Parent Company, lenders have 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'). 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 has 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 by NCLT from time to time; with the next
date of hearing being 19th June 2023.

Though the above situation is indicative of a material uncertainty that may cast doubt on the Parent Company’s ability
to continue as a going concern, but in view of the proposed strategic investment and proposed resolution plan together
with sales orders in hand, the management has concluded that the material uncertainties are expected to be mitigated
and hence the Standalone Financial Statements have been prepared on a going concern basis.
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As reported earlier, an enquiry by “Directorate of Revenue Intelligence & Enforcement” (DRI) 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 F.Y. 2020-21 for payment of tax/interest/
penalty amounting to ¥ 928.90 Lakhs & X 3,290.79 Lakhs respectively under Section 74(5) of the GST Act; and 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 F.Y. 2019-2020 was issued u/s. 74(1) of the CGST/WBGST Act, 2017 to the Parent Company. A personal
hearing was held on 6th 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 ¥ 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 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.

Trade receivables, Advances to Suppliers, Trade Payable and Advances from customers amounting to ¥ 3,019 Lakhs
(Previous year X 2,610 Lakhs), ¥ 1,050 Lakhs (Previous year ¥ 1,008 Lakhs), ¥ 12,542 Lakhs (Previous year ¥ 9,284 Lakhs),
and ¥ 3,494 Lakhs (Previous year ¥ 3,873 Lakhs) respectively were outstanding as on 31st March 2023. The Parent Company
could not get necessary confirmations from the respective parties due to prevailing situation of the Parent Company.
Further, the Parent Company could not get confirmations for Loans from bodies corporate to the extent of ¥ 897 Lakhs
(Previous year X 865 Lakhs) lying outstanding as on 31st March 2023.

However, the Parent Company doesn't foresee any material impact on its Financial Statements due to such non receipt of
confirmation.

Particulars As at 31.03.2023 | As at 31.03.2022

a. Sales Tax/Value Added Tax Matters under dispute 2,192 2,192
[Related payments T Nil Lakhs (31.03.2022: ¥ NIL Lakhs)]

b. Goods and Services Tax Matters under dispute 959 -

C. Income Tax Matters under dispute 377 2,109

f.

[Related payments (including amounts adjusted by the
Department) ¥ 307 Lakhs (31.03.2022: % 268 Lakhs)]

. Service Tax Matters under dispute 960 667
[Related payments T 26 Lakhs (31.03.2022: ¥ 26 Lakhs)]
Excise Duty Matters under dispute 336 -
[Related payments T 13 Lakh (31.03.2022: Nil)]
Bank Guarantee Outstanding 4,759 5,545

37.2 Capital and other commitments

Particulars As at 31.03.2023 | As at 31.03.2022

Capital Commitments - -
Other Commitments - -
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Future cash outflows in respect of the above matters are determinable only on receipts of judgments/decisions pending
at various forums/authorities. The management believes that the ultimate outcome of these proceedings will not have
a material adverse effect on the Group’s financial position and result of operations.

Pursuant to final order passed by the Single Bench of Hon'ble Calcutta High Court, the Parent Company has stopped
paying Entry Tax on procurement of Indigenous and Imported Goods into West Bengal, with effect from 1st June 2013.
The writ petition No. 922 of 2012 filed by the Parent Company has been treated as disposed of in the High Court and
the records thereof have been sent to the WB Taxation Tribunal. The Parent Company has filed a petition before the West
Bengal Taxation Tribunal. The related unpaid amount till 31st March 2023 is ¥ 632 Lakhs (31.03.2021: ¥ 632 Lakhs)

The operations of the Group pertains only to Material Handling Solutions (i.e. manufacturing and marketing of various
Material Handling Equipment namely Mobile Cranes, Port Equipment, Self Loading Truck Cranes, Road Construction
Equipment, etc. and dealing in spares and providing services to related equipment). Further, the Group’s principal
geographical area of operations is within India. Accordingly, the Group has only one reportable segment as envisaged in
Ind AS 108 on ‘Segment Reporting’ and information pertaining to segment is not applicable for the Group.

38.1 Geographical Information

Year Ended Year Ended
31.03.2023 31.03.2022

1. Revenue from External Customers
- India 4,381 6,024
- Outside India 1 492
Total 4,382 6,516
As at As at
31.03.2023 31.03.2022

2. Non-Current Assets*

- India 11,360 12,407
- Outside India - -
Total 11,360 12,407

* Excludes Financial Instruments, Deferred Tax Assets.

During the year, the Group has four customers (Previous year two customers), where transaction with the single customers exceed
10% of the total revenue amounting to ¥ 3,082 Lakhs (Previous year X 2,765 Lakhs).

The Group aims at maintaining a strong capital base maximizing Shareholders’ wealth safeguarding business continuity
and augments its internal generations with a judicious use of borrowing facilities to fund spikes in working capital that
arise from time to time as well as requirements to finance business growth.

The Group determines the amount of capital required on the basis of annual business plan coupled with long term
and short term strategic investment and expansion plans. The funding needs are met through cash generated from



OVERVIEW | STATUTORY REPORTS | FINANCIALS

to Consolidated Financial Statements for the year ended 31st March 2023

(Al amounts in X Lakhs, unless otherwise stated)

operations, long term and short term borrowings from banks and financial institutions. On requirement, the Group also
borrows from related and other parties to meet its financial needs.

However in view of certain adverse factors and challenges being faced by the Parent Company over past few years as
explained in Note 34, the net worth of the Parent Company is eroded.

The capital structure of the Group consists of net debt (borrowings as detailed in Note 17 offset by cash and cash
equivalents in Note 14-A and other bank balances in Note 14-B and deposits with banks including earmarked balances
in Note 9A) and total equity of the Group.

Net debt includes interest bearing borrowings less cash and cash equivalents, other bank balances (including non-current
earmarked balances).

The table below summarises the capital, net debt and net debt to equity ratio of the Group.

As at 31.03.2023 | As at 31.03.2022
Equity Share Capital 1,003 1,003
Other Equity (30,239) (21,101)
Total Equity (A) (29,236) (20,098)
Non Current Borrowings 15,159 17,760
Short Term Borrowings 24,859 22,089
Gross Debts (B) 40,018 39,849
Total Capital (A+B) 10,782 19,751
Gross Debt as above 40,018 39,849
Less: Current investment 67 98
Less: Cash and Cash Equivalents 132 97
Less: Other Balances with Bank (including non-current fixed deposits
including earmarked balances) [ 882
Net Debt (C) 39,700 38,772
Net Debt to Equity * (1.61) 26.81

* Net debt to equity as at 31st March 2023 and 31st March 2022 has been computed based on average total equity.

This section gives an overview of the significance of Financial Instruments for the Group and provides additional
information on Balance Sheet items that contain Financial Instruments.

The details of significant accounting policies, including the criteria for recognition, the basis of measurement and the
basis on which income and expenses are recognized in respect of each class of Financial Asset, Financial Liability and
Equity Instrument are disclosed in Note 2.12 to the Consolidated Financial Statements.
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A) Categories of Financial Instruments

Set out below, is a comparison by class of the carrying amounts and Fair Value of the Group’s Financial Instruments:

As at 31.03.2023 As at 31.03.2022
Particulars
Carrying Value Fair Value Carrying Value Fair Value
Financial Assets
a) Measured at Amortized Cost
i) Cash and Cash Equivalents 132 132 97 97
ii) Other Bank Balances 8 8 364 364
iii) Trade Receivables 3,019 3,019 2,610 2,610
iv) Other Financial Assets 422 422 848 848
Sub-total 3,581 3,581 3,919 3,919
b) Measured at Fair Value through
Profit or Loss
i) Investment in Equity Shares 10 10 8 8
i) Investment in Mutual Fund 57 57 90 90
Sub-total 67 67 98 98
Total Financial Assets 3,648 3,648 4,017 4,017
Financial Liabilities
a) Measured at Amortized Cost
i) Borrowings 40,018 40,018 39,849 39,849
ii) Trade Payables 12,557 12,557 9,304 9,304
iii) Lease Liabilities 1,051 1,051 986 986
iv) Other Financial Liabilities 2,512 2,512 431 431
Total Financial Liabilities 56,138 56,138 50,570 50,570

The management assessed that cash and cash equivalents, other bank balances, trade receivables, trade payables, other
financial assets and other financial liabilities approximate their carrying amounts largely due to the short term maturities of
these instruments. Lease liabilities have fair values that approximate to their carrying amounts as it is based on the net present
value of the anticipated future cash flows.

B) Financial Risk Management Objectives

The Group's activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The Group
continues to focus on a system-based approach to business risk management. The Group’s financial risk management
process seeks to enable the early identification, evaluation and effective management of key risks facing the business.
Backed by strong internal control systems, the current Risk Management System rests on policies and procedures issued
by appropriate authorities; process of regular reviews/audits to set appropriate risk limits and controls; monitoring of such
risks and compliance confirmation for the same.



OVERVIEW | STATUTORY REPORTS | FINANCIALS

to Consolidated Financial Statements for the year ended 31st March 2023

(Al amounts in X Lakhs, unless otherwise stated)

a) Market Risk

The Group’s Financial Instruments are exposed to market changes. The Group is exposed to the following significant
market risk:

Foreign Currency Risk
Interest Rate Risk
Other Price Risk

Market Risk Exposures are measured using sensitivity analysis. There has been no change to the Group's exposure to
market risks or the manner in which these risks are being managed and measured.

Fair Value Hierarchy

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at Fair
Value, grouped into Level 1 to Level 3, as described below:

Quoted prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference
to quoted prices (unadjusted) in active markets for identical assets or liabilities. This category consists of investment in
quoted equity shares, and includes derivative contracts.

Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities,
measured using inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e., as prices) or indirectly (i.e., derived from prices).

Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and
liabilities measured using inputs that are not based on observable market data (unobservable inputs). Fair Values are
determined in whole or in part, using a valuation model based on assumptions that are neither supported by prices from
observable current market transactions in the same instrument nor are they based on available market data.

. As at 31.03.2023
Particulars
Level 1 Level 2 Level 3 Total
Financial Assets
Investment in Equity Shares 10 - 10
Investment in Mutual Funds 57 - 57
67 - 67
. As at 31.03.2022
Particulars
Level 1 Level 2 Level 3 Total
Financial Assets
Investment in Equity Shares 8 - 8
Investment in Mutual Funds 90 - 90
98 - 98
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Foreign Currency Risk

The Group undertakes transactions denominated in foreign currency which results in exchange rate fluctuations. Such exchange
rate risk primarily arises from transactions made in foreign exchange and reinstatement risks arising from recognized assets and
liabilities, including the Parent Company’s net investments in foreign operations (with a functional currency other than Indian
Rupee) which are not in the Parent Company's functional currency (Indian Rupees). A significant portion of these transactions
are in US Dollar, Euro, etc. Each entity comprising the Group manages its own currency risk. The carrying amount of foreign
currency denominated financial assets and liabilities including derivative contracts, are as follows:

As at 31.03.2023 usb Euro Others* Total
Financial Assets 6 350 - 356
Financial Liabilities 615 1,271 37 1,923
As at 31.03.2022 usb Euro Others* Total
Financial Assets 6 329 - 335
Financial Liabilities 560 1,284 37 1,881

# Others primarily include GBP-Great Britain Pound, SGD-Singapore Dollar and SEK-Swedish Krona

Derivatives not Designated as Hedging Instruments

The Group uses foreign exchange forward contracts to manage some of its transaction exposures. The foreign exchange
forward contracts are not designated as cash flow hedges and are entered into for periods consistent with foreign currency
exposure of the underlying transactions.

The Group enters into foreign exchange forward contracts with the intention to reduce the foreign exchange risk of expected sales
and purchases, these contracts are not designated in hedge relationships and are measured at Fair Value through profit or loss.

However, during the current and previous year, the Group has not entered into any forward contracts due to the current
financial position of the Group.

Un-hedged Foreign Currency balances Currency | Asat31.03.2023 | As at 31.03.2022
(i) Financial Liabilities: usb 615 560
EUR 1,271 1,284

Others* 37 37

(i) Financial Assets usD 6 6
EUR 350 329

# Others primarily include GBP-Great Britain Pound, SGD-Singapore Dollar and SEK-Swedish Krona

Foreign Currency Sensitivity

Foreign Currency Sensitivities for unhedged exposure (impact on increase in 2%)

As at 31.03.2023

As at 31.03.2022

usb
EUR
Others*

(12)
(18)
()

(1)
(19)
M

# Others primarily include GBP-Great Britain Pound, SGD-Singapore Dollar and SEK-Swedish Krona

Note: If the rate is decreased by 2%, profit of the Group will increase by an equal amount.

Figures in brackets indicate decrease in profit.
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Interest Rate Risk

Interest rate risk refers to the risk that the Fair Value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The objectives of the Group’s interest rate risk management processes are to lessen the impact
of adverse interest rate movements on its earnings and cash flows and to minimise counter party risks. All the borrowings
availed by the Group have a fixed interest rate throughout the respective financial year. Further, the Group operates with banks
having superior credit rating in the market.

Interest Rate Sensitivities for Outstanding Exposure

As at 31.03.2023 | As at 31.03.2022
INR * *

* The Group’s fixed rate borrowings are carried at amortized cost. They are therefore not subject to interest rate risk as defined in Ind AS 107,
since neither the carrying amount nor the future cash flows will fluctuate because of changes in market interest rates. Further, all lenders
have declared loan facilities granted to the Parent Company as NPA and are not charging interest, hence, interest rate risk does not arise.

Price Risk

Equity price risk is related to change in market reference price of investments in equity securities, bonds and mutual funds held
by the Group. The Fair Value of quoted investments held by the Group exposes the Group to market price risks. In general,
these investments are not held for trading purposes. The Fair Value of quoted investments in equity, bonds and mutual funds
are classified as Fair Value through Profit & Loss as at 31 March 2023 is ¥ 67 Lakhs (31.03.2022 : ¥ 98 Lakhs)

b) Liquidity Risk
Liquidity risk is the risk that the Group may encounter difficulty in meeting its obligations. The Group mitigates its liquidity
risks by ensuring timely collections of its trade receivables, close monitoring of its credit cycle and ensuring optimal
movements of its inventories. The table below provides details regarding the remaining contractual maturities of significant
financial liabilities at the reporting date:

As at 31.03.2023 As at 31.03.2022
Current Non-Current Current Non-Current
A. Financial Assets
i) Cash and Cash Equivalents 132 - 97 -
i) Other Bank Balances 8 - 364 -
iii) Trade Receivables 3,019 - 2,610 -
iv) Other Financial Assets 274 148 266 582
v) Investment in Equity Shares 10 - 8 -
vi) Investment in Mutual Funds 57 - 90 -
Total 3,500 148 3,435 582
B. Financial Liabilities
i) Borrowings (Refer Note 17.3) 24,859 15,159 22,089 17,760
ii) Trade Payables 12,557 - 9,304 -
iii) Other Financial Liabilities 2,512 - 431 -
Total 39,928 15,159 31,824 17,760




ZMD Tactors Inda | TIL LIMITED AND ITS SUBSIDIARIES | ANNUAL REPORT 2022-23

to Consolidated Financial Statements for the year ended 31st March 2023

(All amounts in X Lakhs, unless otherwise stated)

The management monitors rolling forecasts of the Group’s liquidity position and cash and cash equivalents on the basis of
expected cash flows. The Group takes into account the liquidity of the market in which the entity operates.

The maturity analysis of undiscounted lease liabilities are disclosed under Note 5.3.

¢) Credit Risk

Credit risk is the risk that counter party will not meet its obligations leading to a financial loss. The Group has its policies to
limit its exposure to credit risk arising from outstanding receivables. Management regularly assess the credit quality of its
customers, on the basis which the terms of payment are decided. Credit limits are set for each customer which are reviewed

at periodic intervals.

For trade receivables, as a practical expedient, the Group computes credit loss allowance based on a provision matrix. The
provision matrix is prepared based on historically observed default rates over the expected life of trade receivables and is
adjusted for forward-looking estimates. The provision matrix at the end of the reporting period is given below:

As at 31.03.2023 | As at 31.03.2022
Opening Balance 1,047 7,166
Add: Provisions made 560 5,831
Less: Utilization made for Impairment/Derecognition - (11,950)
Closing Balance 1,607 1,047

I) List of Related Parties
Key Management Personnel

Mr. Sumit Mazumder (Chairman & Managing Director)

Mrs. Bipasha Banerjea (Chief Financial Officer)

Mr. Ratanlal Gaggar (Independent Director) *

Mr. Gaurav Swarup (Independent Director) **

Mrs. Manju Mazumder (Non Executive Director)

Mr. Deb Kumar Banerjee (Nominee of LIC) ***

Dr. T. Mukherjee (Independent Director) #

Ms. Veena Hingarh (Independent Director) #

Mr. Sekhar Bhattacharjee (Company Secretary)

Mr. Rajiv Kumar Soni (Chief Executive Officer) ##

Mr. Shibaditya Ghosh (Chief Financial Officer) ###

Mr. Subir Bhattacharyya (Independent Director, w.e.f 13th September 2022)
Mr. Tulsi Das Banerjee (Independent Director, w.e.f 13th September 2022)

* Resigned on 31st May 2022 and noted by the Board on 13th September 2022

** Resigned on 29th August 2022 and noted by the Board on 13th September 2022
*** Resigned on 31st July 2022 and noted by the Board on 13th September 2022

# Resigned on 10th February, 2022

## Resigned since 9th November 2021

##H# Resigned since 31st May 2021
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Enterprises over which Key
Management Personnel are able to
exercise significant influence

TIL Welfare Trust

Gokul Leasing and Finance Private Limited
Arihant Merchants Limited

Mahan Eximp Limited

Supriya Leasing Limited

Sunrise Proteins Ltd.

Nachiketa Investments Company

Salgurn Merchants Pvt. Ltd.

B. P. Commaodities Pvt. Ltd.

Marbellous Trading Pvt. Ltd.

)  Particulars of Transactions during the year ended 31st March 2023

Key KMP have Outstanding
Particulars Managerial | Significant Total ason
Person Influence 31-03-2023
a) Loans and Advance from Key Management
Personnel/Associated Company/Others (Net of
Repayment)
Vl\crri.tzubrzlctkl\g?z?uggjdgéﬁsl)oang balance is adjusted for 106 i 106 12,411
Gokul Leasing and Finance Private Limited - - - 1,953
Arihant Merchants Limited - - - 83
Mahan Eximp Limited - - - 127
Supriya Leasing Limited - - - 90
Sunrise Proteins Ltd. - - - 50
Nachiketa Investments Company - - - 35
Salgurn Merchants Pvt. Ltd. - - - 50
B. P Commaodities Pvt. Ltd. - - - 10
Marbellous Trading Pvt. Ltd. - - - 14
TIL Welfare Trust - - - 1,066
Total 106 - 106 15,889
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ll) Particulars of Transactions during the year ended 31st March 2023

Key KMP have Outstanding
Particulars Managerial | Significant Total as on
Person Influence 31-03-2023
b) Managerial Remuneration to Key Management
Personnel
(i) Short term benefit
Sumit Mazumder 240 - 240 132
Bipasha Banerjea 72 - 72 60
Sekhar Bhattacharjee - - - 28
Shibaditya Ghosh - - - 3
(ii) Post Employment Benefits
Sumit Mazumder 3 - 3 104
Bipasha Banerjea 1 - 1 5
Sekhar Bhattacharjee - - - 2
(iii) Other Long Term Benefits
Sumit Mazumder 5 - 5 123
Bipasha Banerjea * - * 6
Sekhar Bhattacharjee - - -
Total 321 - 321 463
¢) Liabilities Written Back
Mr. Sumit Mazumder 50 - 50
Total 50 - 50 -
(d) Retainer Fees
Sekhar Bhattacharjee 53 - 53 47
Total 53 - 53 47

*Amount is below the rounding off norm adopted by the Group.



OVERVIEW

STATUTORY REPORTS

FINANCIALS

to Consolidated Financial Statements for the year ended 31st March 2023

(Al amounts in X Lakhs, unless otherwise stated)

Particulars of Transactions during the year ended 31st March 2022

Key | KMP have Outstanding
Particulars Managerial | Significant Total ason
Person Influence 31-03-2022
a) Loans and advance from Key Management
Personnel/Associated Company/Others
(Net of Repayment)
Mr. Sumit Mazumder (Refer Note 32 A) 5,231 - 5,231 12,355
Gokul Leasing and Finance Private Limited 1,036 1,036 1,953
Arihant Merchants Limited 83 83 83
Mahan Eximp Limited 127 127 127
Supriya Leasing Limited 90 90 90
Sunrise Proteins Ltd. 50 50 50
Nachiketa Investments Company 35 35 35
Salgurn Merchants Pvt. Ltd. 50 50 50
B. P. Commaodities Pvt. Ltd. 10 10 10
Marbellous Trading Pvt. Ltd. 14 14 14
TIL Welfare Trust 1,066 1,066 1,066
Total 5,231 2,561 7,792 15,833
b) Managerial Remuneration to Key Management
Personnel
(i) Short Term Benefit
Sumit Mazumder 217 - 217 61
Bipasha Banerjea 45 - 45 26
Sekhar Bhattacharjee 51 - 51 27
Shibaditya Ghosh 9 - 9 3
(i) Post Employment Benefits
Sumit Mazumder 5 - 5 101
Bipasha Banerjea 1 - 1 4
Sekhar Bhattacharjee 3 - 3 12
Shibaditya Ghosh * - * -
(iii) Other Long Term Benefits
Sumit Mazumder 9 - 9 118
Bipasha Banerjea 3 - 3 6
Sekhar Bhattacharjee 1 - 1 8
Shibaditya Ghosh - - -
Total 344 - 344 366

*Amount is below the rounding off norm adopted by the Group.
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ll) Terms and Conditions of Transactions with Related Parties
a) The transactions with related parties have been entered at an amount which are not materially different from those

on normal commercial terms.

b) The amounts outstanding are unsecured and will be settled in cash and cash equivalent. No guarantees have been
given or received.

) The remuneration of Directors is determined by the Nominations & Remuneration Committee having regard to the
performance of individuals and market trends.

IV) Inrespect of the above parties, there is no provision for impairment/doubtful debts as on 31st March 2023 and no amount
has been written off or written back during the year in respect of debt due from/to them except as disclosed above.

V) The above related party information is as identified by the management.

42.1 Loans or Advances (repayable on demand or without specifying any terms or period of repayment)
to Specified Persons

During the year ended 31st March 2023 the Group did not provide any loans or advances which remains outstanding (repayable
on demand or without specifying any terms or period of repayment) to specified persons (Nil as on 31st March 2022).

42.2 Relationship with Struck off Companies

The Group did not have any transaction with companies struck off during the year ended 31st March 2023 and
31st March 2022.

42.3 Details of Crypto Currency or Virtual Currency

The Group has not traded or invested in Crypto Currency or Virtual Currency during the year ended 31st March 2023 and
31st March 2022.

42 .4 Utilization of Borrowed Fund & Share Premium

The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group shall: (a) directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries)
or (b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

The Group has not advanced or lent or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall: (a) directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or (b) provide any
guarantee, security or the like to or on behalf of the ultimate beneficiaries.
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42.5 The quarterly returns or statements of current assets filed by the Parent Company with the banks are in agreement with
the books of accounts, except are as under:

Amount

Amount reported

Quarter Name of the Particulars as per books in quarterly Difference Rt:\;:);i:r
Bank of account | return/statement | (X in Lakhs) discrepanc
@ in Lakhs) % in Lakhs) pancy
June'21 All Consortium | Inventories 23,031 27,014 (3,983)
une
Banks Trade Receivables 24,688 24,645 43
All Consortium | Inventories 26,001 26,937 (936)
September'21 .
Banks Trade Receivables 21,935 21,745 190
5 ber'21 All Consortium | Inventories 26,269 26,222 47
ecember '
Banks | Trade Receivables 20,827 20,229 s0g | 1e difference
: are on account
March'22 All Consortium | Inventories 16,457 15,953 504 of numbers
Banks Trade Receivables 3,654 4,105 (451) | reported to
lune'22 All Consortium | Inventories 15,053 15,750 (697) | the banks on
une -
Banks Trade Receivables 4,003 4,309 (306) | the provisional
um | Inventor 15,379 15,379 quarterly
September'22 All Consortium | Tve ones. ' ' —| accounts.
Banks Trade Receivables 3,711 3,731 (20)
All Consortium | Inventories 14,920 14,921 )
December'22 :
Banks Trade Receivables 4,029 4,023 6
All Consortium | Inventories 14,097 14,405 (308)
March'23 :
Banks Trade Receivables 4,626 4,617 9

42.6 The Group has not been declared as a wilful defaulter by any Banks or Financial Institutions or any other Lender.

42.7 The Group has used the borrowings from Banks and Financial Institutions for the specific purpose for which it was obtained.

42.8 There are no registration/satisfaction of charges pending with registrar of companies beyond the statutory period as on
the balance sheet date, except as follows:

Sr.No. | Charge ID | Name of Charge Holder | Date of Creation | Date of Satisfaction | Amount (% in Lakhs)
1 100407926 | Bank of India 25-01-2021 - 818
2 100350315 | State Bank of India 06-07-2020 - 300
3 100225971 | Union Bank of India 19-12-2018 - 250
4 80009601 | Indian Overseas Bank 07-02-2005 - 2,100

Further in many cases fresh charges were created in the past by the various banks wherever the existing working capital limits
were enhanced, however in those cases previous charges were not satisfied. The Group is of the opinion that filing of non-
satisfaction in those cases is not a non-compliance.
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. Share in Other Share in Total
Share in . .
Net Assets rofit or loss Comprehensive Comprehensive
Name of the P Income (OCI) Income (TCI)
entity 0

As a % of | Amount Al;sr:ﬁfoc;f Amount | Asa% | Amount | Asa % | Amount

Net Asset | in Lakhs) Loss (X in Lakhs)| of OCL |Rin Lakhs)| of TCI |(X in Lakhs)
Parent:
TIL Limited
31.03.2023 99% | (28,979) 94% (8,600) | 203% (73) 95% (8,673)
31.03.2022 101% (20,306) 97% | (41,648) | -176% (51) 97% (41,699)
Subsidiary:
TIL Overseas Pte. Ltd.
31.03.2023 0% 74 5% (500) | -103% 37 5% (463)
31.03.2022 -3% 537 0% 15 276% 80 0% 95
Consolidation
adjustment
31.03.2023 1% (331) 0% 2) 0% 0% )
31.03.2022 2% (329) 3% (1,484) 0% 3% (1,484)
Total
31.03.2023 100% | (29,236) 100% (9,102) | 100% (36) | 100% (9,138)
31.03.2022 100% (20,098) 100% (43,117) 100% 29 100% | (43,088)
Particulars Year Ended Year Ended

31.03.2023 31.03.2022
Prc_>f|t/(Loss) after Tax attributable to the Equity Shareholders A (9,102) 43,117)
(% in Lakhs)
Basic and Diluted
i. Number of Equity Shares at the beginning of the year 10,030,265 10,030,265
ii. Number of Equity Shares issued during the year - -
iii. Number of Equity Shares at the end of the year 10,030,265 10,030,265
iv. Wellghted average number of Equity Shares outstanding B 10,030,265 10,030,265
during the year

v. Nominal Value of each Equity Share R) 10 10
Basic and Diluted Earnings Per Share () A/B (90.75) (429.87)
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45

46

47

48

In its Extraordinary General Meeting convened on 23rd December 2022, the Parent Company has received Shareholders'
Approval for the proposed strategic investment by issue of 7,496,592 (Seventy Four Lakh Ninety Six Thousand Five
Hundred Ninety Two) equity shares of face value of ¥ 10 (Rupees Ten) per share at a price of ¥ 92.40 (Rupees Ninety Two
and forty Paise) per share through Preferential allotment in favor of Indocrest Defence Solutions Private Limited pursuant
to the provisions of Regulation 164A of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; and which is subject to approvals from appropriate authorities and lending institutions.
Accordingly, the Stock Exchanges have also been informed under Regulation 30 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations 2015.

The Central Government has published The Code on Social Security, 2020 and Industrial Relations Code, 2020 ("the
Codes") in the Gazette of India, inter alia, subsuming various existing labour and industrial laws which deals with
employees related benefits including post - employment. The effective date of the code and the rules are yet to be
notified. The impact of the legislative changes, if any, will be assessed and recognized post notification of the relevant
provisions.

The Consolidated Financial Statements were approved by the Board of Directors on 26th May 2023.

The previous year's figures have been regrouped/reclassified wherever necessary to confirm with current period's
classification.

Signatures to Notes ‘1" to ‘48’

In terms of our report of even date attached For and on behalf of the Board of Directors of TIL Limited

For Singhi & Co.
Chartered Accountants (Firm’'s Registration No. 302049E)

Giridhari Lal Choudhary Sumit Mazumder
Partner (Membership No. 052112) Chairman & Managing Director (DIN:00116654)
Kolkata Bipasha Banerjea Sekhar Bhattacharjee

26th May 2023 Chief Financial Officer Company Secretary
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[Pursuant to first proviso to Section 129(3) read with Rule 5 of Companies (Accounts) Rules, 2014]

Statement containing salient features of financial statement of Subsidiaries/Associate Companies/
Joint Ventures

Part “A": Subsidiaries

(% In Lakhs )#

SI.No.

Particulars

Details

Name of subsidiary

TIL OVERSEAS PTE LTD

Reporting period for the subsidiary concerned, if different from the holding

2 company's reporting period 315t March 2023

3 Reporting currency US Dollar

4 Exchange rate as on the last date of the relevant Financial year in the case of 8251
foreign sudsidiaries

5 Share Capital 302

6 Reserves & Surplus (228)

7 | Total Assets 89

8 Total Liabilities* 89

9 Investments 57

10 | Turnover

11 Profit before taxation (500)

12 | Provision for taxation

13 | Profit after taxation (500)

14 | Other Comprehensive Income 37

15 | Total Comprehensive Income for the Year (463)

16 | Proposed Dividend

17 | % of shareholding 100%

#For SI. Nos. 5 to 15 above
*Includes Reserves and Share Capital.

Notes:

1. Names of subsidiaries which are yet to commence operations : Not Applicable

2. Names of subsidiaries which have been liquidated or sold during the year : Not Applicable
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