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Dear Sir, 
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Yours truly, ° 
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J JAIN & COMPANY 
CHARTERED ACCOUNTANTS 

Independent Auditor’s Review Report on quarterly unaudited standalone financial results 
of Tantia Constructions Limited for the Quarter ended 31s December 2021 pursuant to the 
Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirement) Regulations, 
2015 as amended 

Review Report To 
The Monitoring Committee 
Tantia Constructions Limited 

We have reviewed the accompanying unaudited standalone financial results of Tantia 

Constructions Limited (“the Company”) for the quarter and nine months ended December 
31, 2021 attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 as amended (the “Listing Regulations”) . 

1. The preparation of standalone financial result in accordance with the recognition and 
measurement principles laid down in India Accounting Standard 34, (Ind AS 34) 
“Interim Financial Reporting “ prescribed under Section 133 of the Company Act 2013 
as amended read with relevant circulars is the responsibilities of the Monitoring 
Committee and has been approved by the Monitoring Committee. Our responsibility 
is to express opinion on these financial result based on our review. Because of the 

matter described in the basis of disclaimer of conclusion paragraph, we were not able 
to obtain sufficient appropriate review evidence to provide a basis for our review 
conclusion. 

2. We conducted our review on the standalone financial result in accordance with the 
Standard on Review Engagements (SRE) 2410,”Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity “issued by the 
Institute of Chartered Accountants of India . The standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the result is free of 
material misstatement. A review of interim financial information consists of making 

inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with standard on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

3. Note 4(a) to the financial results which states that the Corporate Insolvency 
Resolution Process(“CIR Process”) had been initiated against Company vide an 
order passed by Hon’ble National Company Law Tribunal, Kolkata Bench dated 13 
March, 2019, under the provisions of the Insolvency and Bankruptcy Code, 2016. 
Pursuant to the order, the power of the Board of Directors stands suspended and 
exercisable by Mr. Kshitiz Chhawchharia, who was appointed as the Interim 
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Resolution Professional and consecutively confirmed as the Resolution Professional 
by the Committee of Creditors of the Company. Further, during the CIR process, 
Expression of Interest was sought against which application was received. 
Subsequently, the resolution plan submitted by the consortium of EDCL 
Infrastructure Limited and Upendra Singh Construction Private Limited was 
approved and declared as the successful Resolution Applicant by the Hon’ble NCLT 
on 24 February, 2020, which is considered as the “effective date” for implementation 
of the Resolution Plan. Pursuant to Clause 22.1 of the Approved Resolution Plan, a 
Monitoring Committee (“MC”) as specified in the Plan has been constituted on the 
Effective Date, by virtue of the order of the Hon’ble NCLT approving the Resolution 
Plan. The monitoring committee formed comprises of 3 representatives from the 
Financial Creditors (as decided by Committee of Creditors), 3 representatives from the 
RA, as well as the erstwhile Resolution Professional for supervision of implementation 
of the Approved Resolution Plan. Thus, for the period between the “effective date’” 
and the Plan Implementation Completion (as defined in the Approved Resolution 
Plan), the Monitoring Committee has accordingly been formed to supervise the 
implementation of the Plan and to manage the affairs of the Company as a going 
concern. 

4. Our responsibility is to express a conclusion on this result based on our review. In 
view of the matters described in our basis for disclaimer of conclusion mentioned 
in point 5, we are unable to obtain sufficient appropriate evidence to provide a 
basis for our conclusion on such matters. Accordingly, we do not express a 
conclusion on such matters. 

5. Basis for Disclaimer of conclusion 

In view of the approved resolution plan approved by the Hon'ble NCLT that stipulates 
certain conditions to be fulfilled by the company to give effect to the resolution plan 
as approved, the books of accounts of the company have been prepared on going 
concern basis despite of the following facts and circumstance:- 

i. Due to anomalies with respect to listing of 99,19,032 equity shares of 
promoters on NSE and BSE the resolution plan approved by Hon’ble NCLT 
is yet to be implemented. Further, keeping in view the delay in the 
implementation of the Resolution Plan, the Monitoring Committee has 
approached the Hon'ble NCLT to set aside the order dated 24th day of 
February, 2020. The SRA is contesting the same and the Hon'ble NCLT is 
seized of the matter. We have been informed by the management that the 
impact of the application filed can be given only on adjudication by the 
Hon’ble NCLT. Accordingly, Pending such adjudication and unavailability 
of sufficient and appropriate evidence, we are unable to express our 
conclusion on the same. 
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ii. Non-ascertainment and provision for slow/non/ obsolete inventory and as 
such consequent impact thereof on the financial result of the company, if any, 
cannot be commented upon by us. 

iii, Non-ascertainment and provision for Investment in non-moving Joint 
ventures aggregating to INR 277 lakhs. As such consequent impact thereof on 
the financial result of the company, if any, cannot be commented upon by us. 

iv. Amount receivables and payables including certain balances under cash & 
cash equivalents, trade receivables/ payables, loans, other financial assets, 
other assets/ liabilities are subject to balance confirmations and 
reconciliations thereof, if any required. 

6. Further attention is invited to the following- 

i. Other income of INR 4599 Lakh includes income of INR 4059 Lakh on account 
of fair valuation of Preference Shares of Tantia Infrastructure Private Limited 

(basis respective prevailing coupon rate) (100% Subsidiary). Considering the 
current financial situation of the subsidiary and non-availability of the fair 
valuation report, the profit of the company is understood to be overstated by 
INR 4059 Lakh for the period ended 31st Dec 2021. 

Our opinion is modified in respect to the above matters 

7. Basis of Emphasis of Matters:- 

i. The company has regular programme of physical verification of fixed asset by 
which same is verified in phases over a period of 3 years. During the current 
financial year the process of verification was not made hence reconciliation with 
physical balance could not be made. 

ii During the FY 21-22, the company has migrated from SAP ECC 6 to Microsoft 
Dynamics Business Central. As on the reporting date, an exhaustive system 
audit is under process. 

iii. Note 5 to the standalone financial results which state that the Company have not 
made any provision for Gratuity and Leave Encashment in line with Ind -AS 19 
which has resulted in overstatement of profit for the quarter to that extent. 

iv. The Other Income of INR 1655 Lakh includes amount recovered from PWD 
Mizoram of INR 06 lakhs which was written off in earlier years. This restoration 
has been made basis actual realization of Asset during the current financial year. 
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v. Fixed deposit of INR 1000 lakhs given as performance security to “Committee of 
Creditors” by Resolution Applicant as per the Approved Resolution Plan, 
treated as amount received by the Company from the Successful Resolution 
Applicant and the same has been included in “Other banks balances” by creating 
corresponding liability to them and shown under “Other Current Liabilities”. 
Further, interest income of INR 7.12 lakhs accrued thereon accounted for under 

other income and corresponding liability accounted as “other financial 
liabilities”. 

vi. INR 350 lakhs received from Resolution Applicant as per approved resolution 
for payment to employees and other operational creditors. Pending 
implementation of Resolution Plan, the same has been deposited with bank as 
short-term deposit and interest accrued thereon of INR 2.62 lakhs has been 
accounted for as interest income. 

vii. Title deeds with respect to certain Lands held by the Company are not available. 

Our opinion is not modified in respect to above matters. 

8. Other Matter:- 

Based on our review conducted as above , subject to matters stated in paragraph 5&6 
above, nothing has come to our attention that cause us to believe that the 
accompanying unaudited standalone financial results prepared in accordance with 
recognition and measurements principles laid down in applicable Indian Accounting 
Standards (‘Ind AS’) prescribed under Section 133 of the Companies Act; 2013 as 
amended, read with relevant Rules issued thereunder and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed 
in terms of Listing Regulation, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

For J Jain & Company 

Chartered Accountants 

FRN no 310064E 

Srjay Looe 
CA Sanjay Lodha 
Partner 
Membership No :058266 
UDIN: 22058266AUIZGQ4525 
Place : Kolkata 

Date: 23.09.2022 
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Independent Auditor’s Review Report on Quarterly Consolidated unaudited 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 

Review Report To 

The Monitoring Committee 
Tantia Constructions Limited 

We have reviewed the accompanying Unaudited Consolidated Financial Results of Tantia 
Constructions Limited (the “Holding Company”) and its subsidiaries and associates (the 
‘Holding Company and its subsidiaries and associates together referred to as “the Group”), 
and its share of the net profit / (Loss) after tax and total comprehensive income of its 
subsidiaries and associates for the quarter and nine months ended December 31, 2021 
attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations , 2015, as amended (the “ Listing Regulations”). 

1. The consolidated financial result, which is the responsibility of the Holding 
Company’s Monitoring Committee and approved by the Holding Company’s 
Monitoring Committee, has been prepared in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34 (Ind 
AS-34) “Interim Financial Reporting” prescribed under section 133 of the 
Companies Act, 2013 (“the Act”) read with relevant rules issued thereunder and 

_ other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on this financial result based on our review because of the 
matter described in the basis of disclaimer of conclusion paragraph, we were not able 
to obtain sufficient appropriate review evidence to provide a basis for our review 
conclusion. 

2. We conducted our review of the consolidated. financial result in accordance with 
the Standard on Review Engagements (SRE) 2410, Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity issued by the 
Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the result is free 
of material misstatement. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with standard on 
Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

3. The consolidated Ind AS financial result was prepared including 2 subsidiaries and 
1 associate company (except for the joint venture as given under annexure 1) wherein 
the following have been reviewed for consolidation: 
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e Tantia Raxaultollway Private Limited (TRPL) Step down Subsidiary : Unaudited 
FS for the quarter and nine months ended December 31, 2021 

e Tantia Infrastructure Private Limited (TIPL) wholly owned subsidiary: Unaudited 
FS for the quarter and nine months ended December 31, 2021 

e Tantia Sanjauliparking Private Limited (TSPL) Associate Co: Unaudited FS for 
the quarter and nine months ended December 31, 2021. 

4. We did not review the financial results of 2 Subsidiaries whose unaudited financial 
results reflects total Revenue as Nil, total net profit/(loss) after tax of INR (4079 
Lakh), and total comprehensive income/ (loss) of INR (4079 Lakh), for nine months 
ended December 31, 2021, as considered in the consolidated financial results. These 
financial results have been approved and furnished by the management of subsidiary 
company and our conclusion on the result, in so far as it relates to the affaires of these 
subsidiaries is based solely on such unaudited interim financial results. 

5. We did not review the financial results of one associate whose unaudited financial 
results reflects total Revenue of INR 100 lakh total net profit/ (loss) after tax of INR 
(38 Lakh), and total comprehensive income/ (loss) of INR (38 Lakh), for nine months 
ended December 31, 2021, as considered in the consolidated financial results . These 
financial results have been approved and furnished by the management of the 
associate company and our conclusion on the result, in so far as it relates to the 
amount and disclosure included in respect of this associate, is based solely on such 
unaudited interim financial result. 

6. Note 4(a) to the consolidated financial results which states that the Corporate 
Insolvency Resolution Process(“CIR Process”) had been initiated against the 
holding company vide an order passed by Hon’ble National Company Law 
Tribunal, Kolkata Bench dated 13t March, 2019, under the provisions of the 

Insolvency and Bankruptcy Code, 2016. Pursuant to the order, the power of the Board 
of Directors stands suspended and exercisable by Mr. Kshitiz Chhawchharia, who 
was appointed as the Interim Resolution Professional and consecutively confirmed 
as the Resolution Professional by the Committee of Creditors of the Holding 
Company. Further, during the CIR process, Expression of Interest was sought against 
which application was received. Subsequently, the resolution plan submitted by the 
consortium of EDCL Infrastructure Limited and Upendra Singh Construction Private 
Limited was approved and declared as the Successful Resolution Applicant (“SRA”) 
by the Hon’ble NCLT on 24 February, 2020, which is considered as the “effective 
date” for implementation of the Resolution Plan. Pursuant to Clause 22.1 of the 
Approved Resolution Plan, a Monitoring Committee (“MC”) as specified in the Plan 
has been constituted on the Effective Date, by virtue of the order of the Hon’ble NCLT 
approving the Resolution Plan. The monitoring committee formed comprises of 3 
representatives from the Financial Creditors (as decided by Committee of Creditors), 
3 representatives from the SRA, as well as the erstwhile Resolution Professional for 
supervision of implementation of the Approved Resolution Plan. Thus, for the period 
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between the ‘effective date’ and the Plan Implementation Completion (as defined in 
the Approved Resolution Plan), the Monitoring Committee has accordingly been 
formed to supervise the implementation of the Plan and to manage the affairs of the 
Company as a going concern. 

7. We were not able to carry out the procedure as required in accordance with the 
Circular issued by the Securities and Exchange Board of India under Regulation 33(8) 
of the SEBI ( Listing Obligation and Disclosure Requirements) Regulations , 2015 
since related /records /information were not available and as further detailed in the 

Basis for Disclosure of Conclusion paragraph 9, we were not able to obtain sufficient 
appropriate audit evidence to provide basis for conclusion on the result. 

8. Our responsibility is to express a conclusion on this consolidated financial result 
based on our review. In view of the matters described in our basis for disclaimer 
of conclusion mentioned in point 9, we are unable to obtain sufficient appropriate 
evidence to provide a basis for our conclusion on such matters. Accordingly, we 
do not express a conclusion on such matters. 

9. Basis for Disclaimer of conclusion 

In view of the resolution plan approved by tlie 11on’ble NCLT that stipulates certain 
conditions to be fulfilled by the holding company to give effect to the resolution plan 
as approved, the books of accounts of the holding company have been prepared on 
going concern basis despite of the following facts and circumstance 

i, Due to anomalies with respect to listing of 99,19,032 equity shares of promoters on 
NSE and BSE the resolution plan approved by Hon'ble NCLT is yet to be 
implemented. Further, keeping in view the delay in the implementation of the 
Resolution Plan, the Monitoring Committee has approached the Hon'ble NCLT to 
set aside the order dated 24th day of February, 2020. The SRA is contesting the 
same and the Hon'ble NCLT is seized of the matter. We have been informed by 
the management that the impact of the application filed can be given only on 
adjudication by the Hon’ble NCLT. Accordingly, Pending such adjudication and 
unavailability of sufficient and appropriate evidence, we are unable to express our 
conclusion on the same. 

ii, Non-ascertainment and provision for slow/non/ obsolete inventory and as such 
consequent impact thereof on the financial result of the company, if any, cannot be 
commented upon by us. 

iii, Amount receivables and payables including certain balances under cash & cash 
equivalents, trade receivables/ payables, loans, other financial assets, other assets/ 
liabilities are subject to balance confirmations and reconciliations thereof, if any 
required. 
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10. Basis of Emphasis of Matters:- 

i. The holding company has regular programme of physical verification of fixed asset by 
which same is verified in phases over a period of 3 years. During the current financial 
year the process of verification was not made hence reconciliation with physical balance 
could not be made. 

ii During the FY 21-22, the holding company has migrated from SAP ECC 6 to Microsoft 
Dynamics Business Central. As on the reporting date, an exhaustive system audit is 
under process. 

iii. Note 5, to the consolidated financial results which state that the holding company have 
not made any provision for Gratuity and Leave Encashment in line with Ind -AS 19 
which has resulted in overstatement of profit for the quarter to that extent. 

iv. Fixed deposit of INR 1000 lakhs given as performance security to “Committee of 
Creditors” by Resolution Applicant as per the Approved Resolution Plan, treated as 
amount received by the holding company from the Successful Resolution Applicant and 
the same has been included in “Other banks balances” by creating corresponding 
liability to them and shown under “Other Current Liabilities”. Further, interest income 

for nine months accrued thereon of INR 21 lakhs has been accounted for under other 
income and corresponding liability accounted as “other financial liabilities” . 

v. INR 350 lakhs received from Resolution Applicant as per approved resolution for 
payment to employees and other operational creditors. Pending implementation of 
Resolution Plan, the same has been deposited with bank as short-term deposit and 

interest income for nine months accrued thereon of INR 9 lakhs has been accounted for 
as interest income. 

vi. Title deeds with respect to certain Lands held by the holding company are not available. 

Our conclusion is not modified in respect of the above matters. 

For J Jain & Company 
Chartered Accountants 

FRN No.: 310064E 

& Sovtoy Krol 
CA Sanjay Lodha 
Partner 

Membership No: 058266 
Place: Kolkata , 
UDIN: 22058266A UIZX06572 

Date: 23.09.2022 
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