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@ WILLIAMSON MAGOR & CO. LIMITED

28 May 2025

The Secretary, The Secretary, The Secretary,
BSE Limited, National Stock Exchange of  The Calcuita Stock Exchange,
P.J, Towers, Dalal Street, India Lid., Association Ltd.,
MUMBAI-400 001 Exchange Plaza, 5" Floor, 7, Lyons Range,
Scrip Code: 519224 Plot No.C/1,G Block, KOLKATA-700 001.

Bandra-Kurla Complex, Scrip Code: 33013

Bandra (E),

MUMBAI-400 051
Scrip Code: WILLAMAGOR

Dear Sirs / Madam,

Sub.: Integrated Filing (Financial) for the quarter and financial year ended 31 * March,
2025

Pursuant to SEBI Circular No. SEBVHO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December
31 2024, read with BSE Circular No. 20250102-4 and NSE Circular No. NSE/CML/2025/02
dated January 2, 2025, we are submitting herewith the Integrated Filing (Financial} for the
quarter and financial year ended March 31, 2025.

The aforesaid information is also available on the website of the Company www. wmtea.com

This is for your information and records.

Yours faithfully,

For Williamson Magor & Co. Limited

\ Dlgltally signed by SKJAVED

SKJAVED AKHTAR\AKHTAR

‘Date: 2025.05.28 22:10:35 +05'30'

Sk Javed Akhtar
Company Secretary

Encl.: as above
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A. FINANCIAL RESULTS.

— Attached as per Annexure - A

B.STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC ISSUE,
RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS PLACEMENT ETC.

— Not Applicable.

C. FORMAT FOR DISCLOSING QUTSTANDING DEFAULT ON LOANS AND DEBT

SECURITIES

S.

No. | Particulars

In INR Crore

1.

Loans / revelving facilities like cash credit from banks /
financial institutions

Total amount outstanding as on date

164.78

Of the total amount outstanding, amount of default as on date

164.78

Unlisted debt securities i.e. NCDs and NCRPS

Total amount outstanding as on date

Of the total amount cutstanding, amount of default as on date

»| | 3> M| oo >

Total financial indebtedness of the listed entity including
short~term and long-term debt

554.23

D.FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (applicable

only for half—vearlv flllnqs i.e. 2nd and 4" quarter)

— Attached as per Annexure ~ B

E. STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH
MODIFIED _OPINION) SUBMITTED ALONG-WITH ANNUAL AUDITED FINANCIAL

RESULTS (Standalone and Consolidated separately) (applicable only for Annual
Filing i.e., 4th guarter)

— Attached as per Annexure - C

" Digitally signed by SK
S K J AVED /,(P‘ %AVED AKHTAR
/ .Date: 2025.05.28 22:11:11
AKHTAR +(5'30'
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V. SINGHI & ASSOCIATES
Chartered Accountants
Four Mangoe Lane

Surendra Mohan Ghosh Sarani
Ground Floor, Kolkata — 700001
Phone : +91 33 2210 1125/26
E-mail: kolkata@vsinghi.com
Website : www.vsinghi.in

INDEPENDENT AUDITOR’'S REPORT ON THE STANDALONE FINANCIAL RESULTS OF
WILLIAMSON MAGOR & CO. LIMITED FOR THE QUARTER AND YEAR ENDED 3157
MARCH, 2025 PURSUANT TO THE REGULATION 33 OF THE SEBI (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS
AMENDED

To
The Board of Directors
Williamson Magor & Co. Limited

Qualified Opinion

We have audited the accompanying Standalone Financial Results (the “Statement”) of
WILLIAMSON MAGOR & CO. LIMITED (the “"Company”) for the quarter and year ended
March 31, 2025 being submitted by the Company pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, as
amended (the “Listing regulations”).

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

i. is presented in accordance with the requirements of Regulation 33 and Regulation 52 of
the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as
amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India, of the net profit for the quarter and the net loss and other
comprehensive income and other financial information of the Company for the year ended
31st March, 2025.

Offices: BENGALURU o DELH| « GUWAHATI « HYDERABAD « MUMBAI « RANCHI




Basis for Qualified Opinion
a) Material uncertainty related to Going Concern

The Company has defaulted in repayment of borrowings to its financial institutional lenders
and others. In view of the Management, the Company would be able to improve its net
working capital position to discharge its current and non-current financial obligations.
However, in view of the uncertainties involved, these events and conditions indicate a
material uncertainty which may cast a significant doubt on the Company’s ability to continue
as a going concern. Accordingly, the use of going concern assumption of accounting
in preparation of this Statement is not adequately and appropriately supported as
per the requirements of Indian Accounting Standard 1 “Presentation of Financial
Statements”.

b) Non-recognition of Interest Expense

We draw attention to Note No. 5 of the Statement relating to non-recognition of interest
expense on secured borrowings from financial institutions and unsecured inter-corporate
borrowings. As the matter is under dispute / negotiation, the Company has neither
recognized nor ascertained any finance cost on such secured borrowings for the period given
hereunder:

Sl Name of the Secured Lender Period for which l_nterest
No. has not been provided for
InCred Financial Services Limited (formerly | From August, 2019 upto

1 KKR India Financial Services Private March, 2025
Limited)
From April, 2021 upto March,
2 HDFC Bank Limited 2025

Interest expense on unsecured inter-corporate borrowings amounting to Rs. 4,64,188
thousand for the year ended 31st March, 2025 including Rs. 1,06,766 thousand for the
quarter ended on that date has not been recognised by the Company. As a result, finance
cost, liability on account of interest and total Comprehensive loss is understated to that
extent. Further, penal/compound interest and other adjustments in respect of borrowings
have not been recognised and amount payable to the lenders and other parties in this
respect are lacking confirmation from respective parties and consequential reconciliation.
Pending final determination of amounts with respect to these, adjustments and impacts
arising therefrom have not been ascertained and as such cannot be commented upon by us.

This constitutes a departure from the requirements of Indian Accounting Standard
109 “Financial Instruments” and accrual basis of accounting.

-




c) Default in repayment of Principal and payment of Interest of Debt
Securities

We draw attention to Note No. 6 of the Statement with respect to default in repayment of
Principal and Interest on Non-Convertible Debentures issued to IL&FS Financial Services
Limited and subsequent settlement agreed upon. In earlier years, Security provided by the
Company by way of mortgage/pledge of certain properties with the Debenture Trustee
against issue of above debentures have been invoked by the Debenture Trustee from time
to time.

The Management has ascertained and decided to adjust disposal proceeds and payment
made as per the settlement agreement from the outstanding value of debentures and
estimated interest as per the repayment schedule. We are unable to ascertain the effect of
the same as of now due to the lack of requisite confirmations and pending reconciliations.

d) Balances of receivables, unsecured and secured loan creditors and
their balance confirmations.

We draw attention to Note No. 13 with respect to certain balances, relating to trade and
other receivables and liabilities including those payable to loan creditors lacking
reconciliation and confirmation. Non-determination/ recognition of amount payable in
respect of claims pursuant to the undertaking executed between the company and the
ienders in respect of certain group companies regarding company's obligation in respect of
the settlement arrived at with corporate lenders. Pending determination of the company's
obligation and finalization of terms and conditions following the agreement arrived at with
the parties, adjustments to be made in this respect are currently not ascertainable and as
such cannot be commented upon by us.

e) Default in payment of interest and repayment of principal of secured and
unsecured loans

We draw attention to Note No 5(b), 5(c), 7 & 9 of the Statement with respect to default in
payment of interest and repayment of principal of Loan borrowed from secured and
unsecured lenders of the Company.

f) Recognition of Deferred Tax Assets

We draw attention to Note No. 14 of the Statement relating to recognition of Deferred Tax
Assets amounting to Rs. 14,03,564 thousand as at 31t March, 2025. Considering the
management’s assessment of going concern assumption in the Statement, the threshold of
reasonable certainty for recognizing the deferred tax assets as per Indian Accounting
Standard 12 “Income Taxes” has not been met. Consequently, deferred tax assets are
overstated and total comprehensive loss for the year ended 315t March, 2025 is understated
by that extent.




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

Emphasis of Matter
We draw attention to the following matters in the notes to the Financial Results:

a) Note 3 to the Standalone Financial Results regarding registration of the Company as a
Non- Banking Finance Company standing cancelled by the Reserve Bank of India on
account of erosion of its net worth.

b) Note 10 to the Standalone Financial Results regarding claims filed by the company
against McNally Bharat Engineering Company Limited and provision made thereagainst.

Our Opinion on the Standalone Financial Results is not modified in respect of these matters.

Management’s Responsibilities for the Standalone Financial Results

This Statement, which is the responsibility of the Company's Management and approved by the
Board of Directors, has been prepared on the basis of the related annual Standalone Financial
Statements of the Company. The Company's Board of Directors is responsible for the preparation
and presentation of these Standalone Financial Results that give a true and fair view of the profit
/loss and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, “Interim
Financial Reporting” prescribed under Section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgements and estimates that are
reasonable and prudent; and 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
Results that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Standalone Financial Results, the Board of Directors 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 the Board of Directors
either intends to liguidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors is also responsible for overseeing the Company'’s financial .reporting
process. o

0.




Auditor’s Responsibilities for the Audit of the Standalone Financial Results

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

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

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

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

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

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

« Evaluate the overall presentation, structure and content of the Standalone Financial
Results, including the disclosures, and whether the Standalone Financial Results represent
the underlying transactions and events in a manner that achieves fair presentation.

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.

(4




We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matter

The financial results include the results for the quarter ended 31t March, 2025 being the
balancing figures between the audited figures in respect of the full financial year and the
published unaudited figures up to the third quarter of the current financial year which were
subjected to limited review by us.

For V. SINGHI & ASSOCIATES
Chartered Accountants
Firm Registration No. 311017E

*7
@ E
B (A.Sengupta)
Partner
Place: Kolkata Membership No.: 051371

Date: 28t May, 2025 UDIN: 25051371BMUIZW5818




WILLIAMSON MAGOR & CO. LIMITED
CIN: L01132WB1949PLC017715
Registered Office: Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata- 700001

Telephone No.: 033-22101221, 22435391, 2248-9434, 2248-9435, Fax: 033-2248-3683/5114/6265

E-mail: administrator@mcleadrussel.com, Website: www.wimiea.com

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH, 2025

(Rs. in thousand except earnings per share)

For the Quarter Ended For the Year ended
Particulars 31st March, 31st December, 31st March, 31st March, 315t March, 2024
2025 2024 2024 2025 {Audited)
(Audited) (Unaudited) (Audited) (Audited)
INCOME
1 |Revenue from Operations
Interest Income 4 25 4,375 324 5,000
Sale of Services 4,895 4,895 4,895 19,580 19,580
Dividend Income - - £319 8,645 4,319
Total Revenue from operations 4,899 4,920 13,589 28,549 28,899
II |Other Income (Net of Provision) 4,46,879 41 21,948 4,46,920 28,796
III |TOTAL INCOME 451,778 4,961 35,637 4,75,469 57,695
IV |EXPENSES
Finance Costs 1,618 6,725 24,287 12,897 30,255
Employee Benefits Expense 819 943 796 3,343 3,114
Depreciation Expense 4 4 7 16 28
Power and fuel - - - - 1,036
Legal and Professional charges 581 754 325 3,698 4,500
Provision for Doubtful Receivables - - 1,44,800 - 1,44,800
Claims against Guarantees 34,401 - 1,50,000 34,401 2,658,200
Provision for Doubtful Assets created/ (Written back) 1,20,320 (72,220) - 27,15,341 -
Other Expenses 1,051 1,476 6,405 4,569 9,711
TOTAL EXPENSES 1,58,795 (62,318) 3,26,620 27,74,165 451,644
V| Profit/{Loss) before Tax (I11-IV) 2,92,983 67,279 (2,91,083) (22,98,696) (3,93,945)
VI JTax Expense
Current Tax - - - - -
Deferred Tax 1,38,967 9,826 29,175 (4,84,798) (14,756)
VII|Profit after Tax for the period 1,54,016 57,453 (3,20,258) (18,13,898) (3,79,192)
'V1lI|Ofher Comprehensive Income:
i. Ttems that will not be reclassified to
Profit or Loss N
- Changes in fair value of FVOCI Equity Instruments (3,18,421) 2,73,099 2,32,762 2,07,348 10,93,018
- Profit/ (Loss) on sale of Equity Instrumenis - -
- Remeasurement of post-employment benefit 4 - - 4 114
obligations
ii. Income tax relating to items that will not be reclassiffed to (92,624) 39,053 2,024 (17,439) 1,25,041
Profit or Loss
Total Other Comprehensive Income (2,25,793) 2,34,046 2,30,738 2,24,791 9,68,091
Total Comprehensive Income for the year (71,777) 2,91,499 {89,520) (15,89,107) 5,88,897
Paid-up Equity Share Capital 1,09,564 1,09,564 1,09,564 1,09,564 1,09,564
{Par value Rs. 10/- per Equity Share)
Other Equity excluding Revaluation Reserves - - (23,30,897) (7.41,790)
Earnings per Equity Share(Basic and Diluted) (in Rs.) (not 14,06 5.23 (29.23) (165.56) (34.61)
annualised)

(Par Value Rs. 10/- per Equity Share)
See Accompanying Notes to the Financial Results

For and on behalf of the Board of Directors

Lakshman Singh
Chairman & Director
DIN: 00027522

 Digitally signed by LAKSHMAN

LAKSHMAN SINGyl\smeH

~Date: 2025.05.28 16:24:34 +05'30'
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williamson Magor & Co. Limited

Standalone Statement of Assets & Liabilities as at 31st March, 2025

1L

Particulars

ASSETS
1 Financial Assets
{a) Cashend Cash Equivalents
(b) Bank Balance other than (a) above
(c) Receivables
(i} Trade Receivables
(ii) Other Receivables
(d) Loans
(e) Investments
(f) Other Financial Assets
Total Financial Assets

2 Non-financial Assets
{a) Current Tax Assets (INet)
(b) Deferred Tax Asset (Net)
(c) Property, Plant and Equipment
(d) Other Non-financial Assets
Total Non-Financial Assets
Total Assels

LIABILITIES AND EQUITY
LIABILITIES
1 Financial Liabilities
{a) Payables
(D) Trade Payables
()total outstanding dues of micro enterprises and small
enterprises
(if)total outstanding dues of creditors other than micro
enterprises and small enterprises
({1 Other Payables
(i)total outstanding dues of micro enterprises and small
enterprises
(ii)total outstanding dues of creditors other than micro
enterprises and small enterprises
{b) Debt Securities
() Borrowings (Other than Debt Securities)
(d) Deposits
(e) Other Financial Liabilities
Total Financial Liabilities

2 Non-Financial Liabilities
(a) Provisions
{b) Other Non-financial Liabilities
Total Non-Financial Liabilities

3 Equity
(a) Equity Share Capital
(b) Other Equity
Total Equity
Total Liabilities and Equity

For and on behalf of the Board of Directoxs

 Digitally signed by
LAKSHMAN LAKSHMAN SINGH
_Date: .05.28 17:31:47
SINGH Doz aoasas
Lakshman Singh
Chairman & Director
DIN: 00027522

(Rs. in thousand)

As at As at
31st March, 2025 31st March, 2024
(Rs.) (Rs)
966 2,951
- 8,383
89,727 69,831
6,15,643 6,15,685
- 27,40,542
18,42,775 16,35,426
7,144 7,140
25 56,255 50,79,758
1,566 726
14,08,564 9,01,327
669 685
1,098 789
14,06,897 9,03,527
39,63,152 5933285
35,595 28,683
aNvE
6,643 . "'U!‘fi ? 4,924
‘:lp \ 't tﬁ.ﬁ)
5,242 42,807
535091 et LAk 3,35,091
52,07,226 56,10,897
4,676 4,676
5,76,830 5,76,482
§1,71,303 66,03,560
3,545 3,471
9,637 8,480
13,182 11,951
1,09,564 1,09,564
(23,30,897) (7,41,790)
(22,21,333) (6,32,226)
39,638,152 59,83.285




Williamson Magor & Co. Limited
Standalone Statement of Cash Flows for the year ended 31st March, 2025

A.

Particulars

Cash flows from operating activities
Profit/(Loss) before taxation and after exceptional items
Adjustments for:
Depreciation
Repayment of Interest on short term borrowings
Provision for Sub Standard Assets written back
Contingent Provision for Standard Assets written back
Provision for Doubtful Assets created
Provisions no longer required written back
Liabilities no longer required written back
Claims against guarantees
Liabilities recognised
Asset Written Off
Provision for doubtful receivables
Operating profit before working capital changes
Adjustments for:
(Increase) in Trade Receivables
Decrease in Other Receivables
(increase)/ Decrease in Loans
{Increase)/ Decrease in Other Bank Balance
{Increase)/ Decrease in Other Financial Assets
(Increase) in Other Non Financial Asseis
Increase/ (Decrease) in Other Payables
Increase in Trade Payables
Increase in Other Non Financial Liabilities
Increase/ (Decrease) in Provisions
Increase in Other Financial Liabilities
Cash generated from Operations
Direct taxes paid/ (Refund)
Cash Flow from operating Activities

Cach flows from investing activities
Accrued Interest
Net cash (used in) / from investing activities

. Cash flows from financing activities

Proceeds from short term borrowings

(Repayment) of short term borrowings

(Payment) of interest on short term borrowings
Net cash (used in)/ from financing activities

Net increase in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year/period
Cash and cash equivalents at the end of the year/period

Reconciliation of Cash & Cash Equivalents as per Statement of Cash Flows
Cash and Cash Equivalents

Other Bank Balances

Balance as per Statement of Cash Flows

For and on behalf of the Board of Directors

{ Digitally signed by LAKSHMAN
LAKSHMAN SING

HhsiNGH

/ “Date: 2025.05.28 16:25:52 +05'30'
Lakshman Singh '

Chairman & Director

DIN: 00027522

For the year ended For the year ended
31st March, 2025 31st March, 2024
(Rs.) (Rs))

(22,98,690) (3,93,949)

16 28

10,178 -

(4,46,879) (10,281)

- (212}

2715341 -

- (3,930)
- (14,348)
34,401 2,58,200
- 21,250

- 3,930

- 1,44,800
14,361 5489
(19,896) (22,781)
42 70,981

4,72,07% 94,828
8,383 (8383)

@ 12,807
(310) 1,005

(35,846) 78,233
6,913 11,904
1,196 1,683

78 (L44,581)
348 1443
4,47.304 1,02,626
840 (810)
446,464 1,03,436
- (G.021)
(4,38,071) (1,04,877)
(10,178)

(4,48,249) (1,09,398)
(1,785) (6,462)
2,751 9,213

966 2,751
966 2,751
966 2,751




Williamson Magor & Co. Limited
Notes to the Statement of Standalone Audited Einancial Results for the quarter and year ended on 31t March,

2025

1)

2)

3)

4)

The above results have been reviewed and recommended by the Audit Committee and subsequently
approved by the Board of Directors at their respective meetings held on 28 May, 2025.

The above results have been reviewed by the Statutory Auditors as required under Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Company had received an order passed by the Reserve Bank of India (“RBI") for cancellation of
Certificate of Registration (No. 0505534 dated March 31, 2003) vide letter no.
KOL.DOS.RSG.No0.5949/03.03.008,/2022-23 dated July 04, 2022 under Section 45-IA(7) of the Reserve
Bank of India Act, 1934. The RBI had also instructed the Company to follow RBI Norms until the
NBFC operations are ceased by the company.

The Company had filed a petition with the Appellate Authority of NBFC Registration for the
restoration of the Certificate of Registration. The Appellate Authority rejected the petition and passed
the final order dated May 04, 2023 for cancellation of Registration. Further, a Writ Petition has been
filed by the Company before the Calcutta High Court for restoration of the licence and the matter is
subjudice.

The Standalone Audited Financial Results of the Company for the quarter and year ended 31¢t March,
2025 have been prepared considering the prudential norms applicable to the Non-Banking Financial
Company.

During the quarter and year ended 31+t March, 2025, the Company’s financial performance has been
adversely affected due to external factors beyond the control of the Company and a negative networth
due to the dlassification of loans and advances as Non-Performing Assets. The Company has defaulted
in repayment of principal and intereston Joans to the lenders and others and the liquidity issues faced
by the Company are being discussed with them. However, the Management is confident that with the
Lenders’ and Promoters” support and various other measures taken, the Company will be able to
generate sufficient cash inflows through profitable operations and improve its net working capital
position to discharge its current and non-current financial obligations. Accordingly, the Board of
Directors has decided to prepare the Standalone Audited Financial Results on a Going Concern Basis.

) The Company is in dispute with its Secured Tenders, namely HDFC Bank Limited and InCred
Financial Services Limited (formerly KKR Financial Services Limited), and accordingly, the Board of
Directors has decided not to recognize interest on such borrowings for the current quarter and year
in the Standalone Audited Financial Results as the same is unascertainable at present.

b) The Secured Lender of the Company, namely HDFC Bank Limited, has filed a suit before the
Hon'ble High Court at Calcutta against the Company and its Group Company for default in
repayment of loans borrowed by the Company and its Group Company. The Company has decided
to contest and defend its case.

7 . Vo
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Digitally signed by LAKSHMAN SINGH
LAKSHMAN SINGH\Qatetyssnedby ks (A




6)

¢) In eatlier year, the Company could notrepay the Term Loan of Rs. 10,00,000 thousand due to InCred
Financial Services Limited (formerly KKR Financial Services Limnited). The matter has been referred
to Arbitration.

d) Interest of Rs. 4,64,188 thousand for unsecured Inter-corporate borrowings for the year ended 31st
Mazrch, 2025 including Rs. 1,06,766 thousand for the quarter ended 31st March, 2025 has not been
provided in the above Financial Results. The Company is negotiating with its lenders for the waiver
of interest charged on Inter-Corporate Borrowings.

In earlier years, the Company had issued Non-Convertible Debentures worth 10,00,000 thousand to
1L & FS which matured by the end of the Financial Year 2022-23. The company defaulted in repayment
of the dues, consequently invocations were made from time-to-time by the debenture trustee towards
recovery of its dues.

Debenture trustee had invoked various securities owned by a group comparty in the earlier years to
the tune of Rs. 70,802 thousand adjustments whereof were not made in the books of accounts due to
non-commurtication from the debenture trustee. The same are adjusted and given effect to in the
current year on communication from a Group Company.

One-time setflement agreement dated 05 May, 2023 was signed by and between the Debenture-
holder, the Company and Guarantors along with other borrowers. According to the MoU, the
Company and other borrowers had settled their respective liability towards debt securities in part for
cash consideration of Rs. 4,96,700 thousand which was paid by a group company on behalf of the
company and other borrowers and the balance is to be settled by selling the collateral security of
Neemrana Land jointly owned by Vedica Sanjeevani Projects Private Limited and Christopher Estates
Private Limited by the end of the year. The proceeds from the sale of Neemrana Land shall be adjusted
to setile the outstanding dues only on the Final Settlement Date in the manner as may be
communicated by the Debenture holder in writing. However, the sale of Neemrana Land has not yet
been materialized. The necessary accounting adjustments, if any, will be carried out upon completion
of the sale and subsequent communication with the respective lenders.

In the earlier years, the Company had entered into a Share Subscription Shareholder’s Agreement
along with a Put Option Agreement dated 24th March 2018 (‘Put Option Agreement’ ) with Aditya
Birla Finance Limited (“ABFL") by which ABFL had agreed to invest in Compulsory Convertible
Preference Shares (“CCPS”) of McNally Bharat Engineering Company Limited to the tune of Rs.
700,000 thousand. On failure of ABFL to realize the amount on exercising the put option, it initiated
arbitration proceedings against the company and its group companies and the Arbitral Tribunal
passed an interim award upon the Company and group companies declaring them to be jointly and
severally liable to pay a sum of Rs. 810,000 thousand. The Company filed an application challenging

the award and the adjudication order dated 7* June, 2023 has been passed by the Arbitrator.

As per the order and the consent terms agreed, in the current year, the group companies have paid a
sum of Rs. 34,400 thousand during the year. The Company has recognized the liability in the name of
group companies under the head ‘Borrowings other than Debt Securities’ with the cotresponding
charge to Statement of Profit & Loss under the head ‘Other Expenses’.
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9)

10)

11)

12)

In the earlier years, Kotak Mahindra Bank Limited (“KMBL") had agreed to invest in Compulsory
Convertible Preference Shares (“CCPS”) of McNally Bharat Engineering Limited (“MBECL") to the
tune of Rs. 1,44,800 thousand and the Company had entered into a Share Subscription Shareholder’s
Agreement along with a Put Option Agreement with KMBL. As per the terms of agreement KMBL
exercised put option to sell the said shares to the Company. On its failure to recover the amount,
KMBL filed an application under section 9 of Arbitration & Conciliation Act before the Bombay High
Court. An order of injunction was passed upon the Company restraining it from transferring,
disposing of or alienating its assets and an undertaking was taken from the company that Rs. 5,000
thousand would be paid by it upfront which has since been paid.

The CCPS liability of Rs. 1,48,800 thousand has been settled for an amount of Rs. 63,000 thousand vide
a setflement agreement dated 26th December, 2023. As per the mentioned terms, Fixed Deposit of Rs.
8000 thousand in KMBL have been encashed and adjusted and all payments have been made. The
outstanding liability has been fully settled. The Company is yet to receive a No Due Certificate from
KMBL.

In the earlier years, the company had settled and accounted for a term loan of Rs. 6,00,000 thousand
at Rs. 4,79,108 thousand given by SREI as per MoU entered between borrower, lender and guarantors
on 28.09.2020 However, the Company defaulted/delayed the payment as per terms and conditions of
the MoU. In the matter, the Company entered into a debt restructuring agreement for the balance Rs.
1,20,000 thousand payable in monthly instalmenis which was acknowledged as debt by the Compary
and necessary expense been recorded and guaranteed by Mr. Aditya Khaitan, Promoter of the
Company. However, as on 31st March 2025, the Company has not paid Rs. 16,947 thousand (including
interest) due for the month of February 2025 and March 2025, Subsequently, the Company has paid
Rs, 5,500 thousand for the dues of February 2025 in April 2025.

In the earlier years, the company had given Inter Corporate Loans and Advances to McNally Bharat
Engineering Company Limited (MBECL). On 29% April 2022 National Company Law Tribunal
(NCLT) Kolkata Branch Il passed the order against MBECL for initiation of the Corporate Insolvency
Resolution Process (CIRP) as per the provision of the Tnsolvency Bankruptcy Code, 2016. The
company filed its claim of Rs. 15,96,621 thousand before the Interim Resolution Professional (IRP) of
MBECL. The Resolution Professional (RP) admitted the Claim to the extent of the principal amounting
to Rs. 1,30,000 thousand only. The Resolution Plan has been approved by NCLT on 19th December
2023 but is not effective till the paymentis made by the Resolution Applicant. However, the Company
has already made provisions against the Inter-corporate deposit given and its interest of Rs. 15,01,338
thousand.

In the earlier year, one of the lenders of the Company, Aryan Mining and Trading Corporation Private
Limited had assigned its receivable from the Company to Danta Vyapar Kendra Limited amounting
to Rs. 38,392 thousand. The Company has defaulted in the payment Rs. 41,874 thousand (including
interest thereon) due as on 31st March, 2025.

An Adjudicating Order No. Order/SV/ VC/2024-25/30271 dated 10th April, 2024 was passed by SEBI
Adjudicating Officer imposing a penalty of Rs. 200 thousand. The same has been paid during the year
with corresponding charge to “Other Expenses”. S
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13) Certain debit and credit balances including borrowings and interest thereon, trade and other
payables, loans and advances, trade and other receivable, other current assets and certain statutory
and other liabilities are subject to reconciliation with individual details and balances and confirmation
thereof. Adjustments/ Impact and related disclosures including those related to MSME and interest
there against if any payable in this respect are currently not ascertainable.

14) The Company has recognised Deferred Tax Assets of Rs. 14,03,564 thousand as at 31st March, 2025.
The Management is hopeful that adequate future taxable profit will be generated against which the
Deferred Tax Asset could be ufilised.

15) The Company is a single-segment entity as envisaged in Ind AS-108 on "Operating Segments".

For and on behalf of the Board of Directors
TFor Williamson Magor & Co. Limited
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V. SINGHI & ASSOCIATES

Chartered Accountants
Four Mangoe Lane

Surendra Mohan Ghosh Sarani
Ground Floor, Kolkata — 700001
Phone : +91 33 2210 1125/26
E-mail: kolkata@vsinghi.com
Website : www.vsinghi.in

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF CONSOLIDATED FINANCIAL
RESULTS OF WILLIAMSON MAGOR & CO. LIMITED FOR THE QUARTER AND YEAR
ENDED 3157 MARCH, 2025 PURSUANT TO THE REGULATION 33 OF THE SEBI
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015,
AS AMENDED

To
The Board of Directors
Williamson Magor & Co. Limited

Qualified Opinion

We have audited the accompanying Consolidated Financial Results (the “Statement”) of
WILLIAMSON MAGOR & CO. LIMITED (the “Parent Company”) for the quarter and year
ended March 31, 2025 being submitted by the Parent Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation,
2015, as amended (the “Listing regulations”).

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

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligation and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in of the consolidated net profit for the quarter and the consolidated net loss
and other comprehensive income and other financial information of the Parent Company
for the year ended 31st March, 2025.
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Basis for Qualified Opinion
a) Material uncertainty related to Going Concern

The Parent Company had defaulted in repayment of borrowings to its financial institutional
lenders and others. In view of the Management, the Parent Company would be able to
improve its net working capital position to discharge its current and non-current financial
obligations. However, in view of the uncertainties involved, these events and conditions
indicate a material uncertainty which may cast a significant doubt on the Parent Company’s
ability to continue as a going concern. Accordingly, the use of going concern
assumption of accounting in preparation of this Statement is not adequately and
appropriately supported as per the requirements of Indian Accounting Standard 1
“Presentation of Financial Statements”.

b) Non-recognition of Interest Expense

We draw attention to Note No. 5 of the Statement relating to non-recognition of interest
expense on secured borrowings from financial institutions and unsecured inter-corporate
borrowings. As the matter is under dispute / negotiation, the Parent Company has neither
tecognised nor ascertained any finance cost on such secured borrowings for the period given
hereunder:

sl Name of the Secured Lender Period for which interest has
No. not been provided for
1 InCred Financial Services Limited (formerly | From August, 2019 upto March,

KKR India Financial Services Private Limited) | 2025

2 HDFC Bank Limited From April, 2021 upto March,
2025

Interest expense on unsecured inter-corporate borrowings amounting to Rs. 4,64,188
thousand for the year ended 31st March, 2025 including Rs. 1,06,766 thousand for the
quarter ended on that date has not been recognised by the Parent Company. As a result,
finance cost, liability on account of interest and total Comprehensive loss is understated to
that extent. Further, penal/compound interest and other adjustments in respect of
borrowings have not been recognised and amount payable to the lenders and other parties
in this respect are lacking confirmation from respective parties and consequential
reconciliation. Pending final determination of amounts with respect to these, adjustments
and impacts atising therefrom have not been ascertained and as such cannot be commented

upon by us.

This constitutes a departure from the requirements of Indian Accounting Standard
109 “Financial Instruments” and accrual basis of accounting.

(e



c) Default in repayment of Interest and Principal of Debt Securities

We draw attention to Note No. 6 of the Statement with respect to default in repayment of
Principal and Interest on Non-Convertible Debentures issued to IL&FS Financial Services
Limited and subsequent settlement agreed upon. In earlier years, Security provided by the
Parent Company by way of mortgage/pledge of certain properties with the Debenture
Trustee against issue of above debentures have been invoked by the Debenture Trustee
from time to time.

The Management has ascertained and decided to adjust disposal proceeds and payment
made as per the settlement agreement from the outstanding value of debentures and
estimated interest as per the repayment schedule. We are unable to ascertain the effect of
the same as of now due to the lack of requisite confirmations and pending reconciliations.

d) Balances of receivables, unsecured and secured loan creditors and their
balance confirmations.

We draw attention to Note No. 13 with respect to certain balances, relating to trade and
other receivables and liabilities including those payable to loan creditors lacking
reconciliation and confirmation. Non-determination/ recognition of amount payable in
respect of claims pursuant to the undertaking executed between the Parent company and
the lenders in respect of certain group companies regarding company's obligation in respect
of the settlement arrived at with corporate lenders. Pending determination of the company's
obligation and finalization of terms and conditions following the agreement arrived at with
the parties, adjustments to be made in this respect are currently not ascertainable and as
such cannot be commented upon by us.

e) Default in payment of interest and repayment of principal of secured and
unsecured loans

We draw attention to Note No 5(b), 5(c), 7 & 9 of the Statement with respect to default in
payment of interest and repayment of principal of Loan borrowed from secured and
unsecured lenders of the Company.

f) Recognition of Deferred Tax Assets

We draw attention to Note No. 14 of the Statement relating to recognition of Deferred Tax
Assets amounting to Rs. 14,03,564 thousand as at 315t March, 2025. Considering the
management’s assessment of going concern assumption in the Statement, the threshold of
reasonable certainty for recognizing the deferred tax assets as per Indian Accounting
Standard 12 “Income Taxes” has not been met. Consequently, deferred tax assets are
overstated and total comprehensive income for the year ended 31t March, 2025 is
understated by that extent.

Q“/‘. |



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

Emphasis of Matter
We draw attention to the following matters in the notes the Financial Results:

a) Note 3 to the Consolidated Financial Results regarding registration of the Parent
Company as a Non- Banking Finance Company stands cancelled by the Reserve Bank
of India on account of erosion of its net worth.

b) Note 10 to the Consolidated Financial Results regarding claims filed against McNally
Bharat Engineering Company Limited and provision made there against.

Our Opinion on the Consolidated Financial Results is not modified in respect of these
matters.

Management’s Responsibilities for the Consolidated Financial Results

This Statement, which is the responsibility of the Parent Company's Board of Directors, has been
prepared on the basis of the related annual Consolidated Financial Statements of the Parent
Company. The Parent Company's Board of Directors is responsible for the preparation and
presentation of these Consolidated Financial Results that give a true and fair view of the
consolidated net profit and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, “Interim Financial Reporting” prescribed under Section 133 of the Act read with
relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgements
and estimates that are reasonable and prudent; and 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 Results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the group is responsible for assessing the Group’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate their
respective entities 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 responsible for
overseeing the group’s financial reporting process. = Q
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

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

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

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

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 through a separate report
on the complete set of financial statements on whether the Parent company has
adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls.

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

¢ Conclude on the appropriateness of the Board of Director’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 atfention in our Auditor’s Report to the related disclosures in the
Consolidated Financial Results or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our Auditor’s
Report. However, future events or conditions may cause the Parent Company to cease to
continue as a going concern,

« Evaluate the overall presentation, structure and content of the Consolidated Financial
Results, including the disclosures, and whether the Consolidated Financial Results
represent the underlying transactions and events in a manner that achieves fair
presentation.

« Obtain sufficient appropriate audit evidence regarding financial result/ financial information
of the entities within the group to express an opinion on Consolidated Financial Results.
We are responsible for the direction, supervision and performance of the audit of financial
information of such entities included in Consolidated Financial Information, of which we

are independent auditor.
by



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.

We alsc performed procedures in accordance with the circular issued by SEBI under Regulation
33 (8) of Listing regulations, as amended, to the extent applicable.

Other Matters

a) The Consolidated Financial Results include Parent Company’s share of Total
Comprehensive lLoss of Rs. Nil for the year ended 313t March, 2025, in respect of an
associate, whose Consolidated Financial Results have been audited by us. We have
expressed a quatlified opinion on such Consolidated Financial Results vide the Audit

Report dated 27™ May, 2025.

b) The Consolidated Financial Results also include the Parent Company’s share of total
net profit/ (loss) of Rs. 20 thousand and total comprehensive income/loss of Rs. nil for
the year ended 315t March, 2025 as considered in the Consolidated Financial Results,
in respect of an Associate and a Jointly Controlied Entity, respectively, based on their
financial results/information, which have not been audited by us. These financial
information are unaudited and have been furnished to us by the Management of the
Parent Company and our conclusion on the Result, in so far as it relates to the amounts
and disclosures included in respect of this Associate and a Jointly Controlled Entity,
and our report in terms of sub-sections (3) and (11) of Section 143 of the Act, in so
far as it is related to the aforesaid Associate and Jointly Controlled Entity, is based
solely on the reports of the other auditors.

c) The financial results include the results for the quarter ended 31% March, 2025
being the balancing figures between the audited figures in respect of the full
financial year and the published unaudited year to date figures up to the third
quarter of the current financial year which were subjected to limited review by us.

Our opinion on the Consolidated Financial Results is not modified in respect of the above
matters.

For V. SINGHI & ASSOCIATES
Chartered Accountants
Firm Registration No. 311017E

\
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(A.Sengupta)
Partner
Place: Kolkata Membership No.: 051371
Date: 28™ May, 2025 UDIN: 25051371BMUIZX5915



WILLIAMSON MAGOR & CO. LIMITED
CIN: L01132WB1949PLC017715
Registered Office: Four Mangoe Lane, surendra Mohan Ghosh Sarani, Kolkata- 700001
Telephone No.: 033-22101221, 2243-5391, 2248-9434, 2248-9435, Fax: 033-2248-3683/8114/6265
E-mall: administrator@mcleodrussel.com, Website: www.wmtea.com

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 315t MARCH, 2025

{Rs. in thousand except earnings per share)

For the Quarter Ended For the Year ended
Particulars 31st March, | 31st December, | 31st March, 31st March, 31st March,
2025 2024 2024 2025 2024
(Audited) {Unaudited) (Audited) (Audited) (Andited)
INCOME
1 |Revenue from Operations

Interest Income 4 25 4,375 324 5,000
Sale of Services 4,895 4,895 4,895 19,580 19,580
Dividend Income - - 4,319 8,645 4319
Total Revenue from operations 4,899 4,920 13,589 28,549 26,899

1 |Other Income {Net of Provision) 4,46,879 41 21,948 4,46,920 28,796

I |TOTAL INCOME 451,778 4,961 35,537 4,75,468 57,695

IV |EXPENSES

Finance Costs 1,619 6,725 24,287 12,897 30,255
Employee Benefits Expense 819 943 796 | ~ 3,343 3,114
Depreciation Expense 4 4 7 16 28
Power and fuel - - - - 1,036
Legal and Professional charges 581 754 325 3,598 4,500
Provision for Doubiful Receivables - - 1,44,800 - 1,44,800
Claims against Guarantees 34,401 - 1,50,000 34,401 2,58,200
Provision for Doubtful Assets created/ (Written back) 1,20,320 (72,220) - 27,15,341 -

Other Expenses 1,051 1476 6,405 4,569 9,711
TOTAL EXPENSES 1,58,795 (62,318} 3,26,619 27,74,165 451,644

vV _|Profit/(Loss) before share of Pro fit/Loss of associate and joint 2,92,983 67,279 (2,91,083) (22,98,696) (3,93,949)

venture({1I-1V}

VT |Share of Profit/Loss of associate and joint venture (11) o - (20) (61)
V11 | Profit(Loss) before Tax (V-VI) 2,92,972 67,279 (2,91,083) (22,98,716) (3,94,010)
VI | Tax Expense

Current Tax - - - - -
Deferred Tax 1,38,967 9,826 29,175 {4,84,798) {14,756)
TX |Profit after Tax for the period 1,54,005 57,453 (3,20,258) (18,13,918) (3,79,254)
X |Other Comprehensive Income:
1. items that will not be reclassified to
Profit or Loss
- Changes in fair value of FVOCI Equity Instruments (3,18,421) 2,73,099 232,762 2,07,348 10,93,018
- Remeasurement of post-employment benefit 4 - - 4 114
oblipations
T, Income tax relating to items that will not be reclassified to (92,624) 39,053 2,024 (17,439 1,25,041
Profit or Loss
Total Other Comprehensive Income (2,25,793) 2,34,046 2,30,738 2,24,791 9,68,091
Total Comprehensive Income for the year (71,788) 2,91,499 (89,520) (15,89,127) 5,88,837
Paid-up Equity Share Capital 1,09,564 1,09,564 1,09,564 1,09,564 1,098,564
{Par value Rs. 10/- per Equity Share)
Other Equity excluding Revaluation Reserves - - - (23,84,680) (7.95,553)
Earnings per Equity Share(Basic and Diluted) (in Rs.} (not 14.06 5.23 {29.23) (165.56) (34.61)
annualised)

(Par Value Rs, 10/- per Equity Share)
See Accompanying Notes to the Financial Results

For and on behalf of the Board of Directors
sctmnsng LAKSHMAN SINGHARES S o™

Chairman & Director
DIN: 00027522




Williamson Magor & Co. Limited

Congolidated Statement of Assets & Liabilities as at 31st March, 2025

i

Particulars

ASSETS
1 Financial Assets
{(a) Cash and Cash Equivalents
(b} Bank Balance other than (a) above
{(c) Receivables
(i) Trade Receivables
(ii) Other Receivables
(d) Loans
{e) Investments
(f) Other Financial Assets
Total Financial Assets

2 Non-financial Assets
(@) Current Tax Assets (Net)
{b) Deferred Tax Asset (Net)
{c) Property, Plant and Equipment
(d) Other Non-financial Assets
Total Non-Financial Assets
Total Assets

LIABILITIES AND EQUITY
LIABILITIES
1 Financial Liabilities
(a) Payables
{DTrade Payables
(ijtotal outstanding dues of micro enterprises and small
enterprises
(ii}total outstanding dues of creditors other than micro
enterprises and small enterprises
(IT) Other Payables
()total outstanding dues of micro enterprises and small
enterprises
(ii)total outstanding dues of creditors other than micro
enterprises and small enterprises

(b) Debt Securities
(<) Borrowings (Other than Debt Securities)
(d} Depasits
{e) Other Financial Liabilities
Total Financial Liabilities

2 Non-Financial Liabilities
(a) Provisions
(b) Other Non-financial Liabilities
Total Non-Financial Liabilities

3 Equity
(8) Equity Share Capital
(b} Other Equity
Total Equity
Total Liabilities and Equity

For and on behalf of the Board of Directors

\ Digitally signed by LAKSHMAN SINGH
LA KS H MAN S I N G ‘_,‘_/l}—\Date: 2025,05,28 17:34:21 +05'30'

Lakshman Singh
Chairman & Director
DIN: 00027522

(Rs. in thousand)

As at Asat
31st March, 2025 31st March, 2024
(Rs.) (Rs.)
966 2,751
- 8,383
89,727 69,831
6,15,643 6,15,685
- 27,40,542
17,88,992 15,81,664
7,144 7,140
25,02,472 50,25,995
)
1,566 726
14,03,564 9,01,327
669 685
1,098 789
14,06,897 9,03,527
39,09,369 59,29,522
35,595 28,683
6,645 4,924
5,242 42,807
3,35,091 3,35,091
52,07,226 56,10,897
4,676 4,676
5,76,830 5,76,482
61,71,303 66,03,560
3,545 3471
9,637 8,480
13,182 11,951
1,09,564 1,09,564
(23,84,680) (7,95,553)
(22,75,116) (6,85,989)
39,09,369 59,29,522




Williamson Magor & Co. Limited
Consolidated Statement of Cash Flows for the year ended 31st Mazch, 2025

Particulars

A. Cash flows from operating activities
Profit/(Loss) before taxation and after exceptional items
Adjustments for :
Depreciation
Repayment of Interest on short term borrowings
Provision for Sub Standard Assets written back
Contingent Provision for Standard Assets written back
Provision for Doubtful Assets created
Provisions no longer required written back
Liabilities no longer required written back
Claims against guarantees
1iabilities recognised
Asset Written Off
Provision for doubtful receivables
Operating profit before working capital changes
Adjustments for :
(Increase) in Trade Receivables
Decrease in Other Receivables
(Increase)/ Decrease in Loans
(Increase)/ Decrease in Other Bank Balance
(Increase)/ Decrease in Other Financial Assets
(Increase) in Other Non Financial Assets
Increase/ (Decrease) in Other Payables
Increase in Trade Payables
Increase in Other Non Financial Liabilities
Increase/ (Decrease) in Provisions
Increase in Other Financial Liabilities
Cash generated from Operations
Direct taxes paid/ (Refund)
Cash Flow from operating Activities

B. Cash flows from investing activities
Accrued Interest
Net cash (used in} / from investing activities

C. Cash flows from financing activities
Procezds from shott term borrowings
(Repayment) of short term borrowings
(Payment) of interest on short term borrowings
Net cash (used in) / from financing activities

Net increase in cash and cash equivalents (A+B+C)
Cash and cash equivalenils at the beginning of the year/period
Cash and cash equivalents at the end of the year/periad

Reconciliation of Cash & Cash Equivalents as per Statement of Cash Flows

Cash and Cash Equivalents
Other Bank Balances
Balance as per Statement of Cash Flows

)

For and on behalf of the Board of Directors

| Digitally signed b
Lakshman Singh LAKS H MAN i\LAE:(';; %ZS%TNGIE;
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For the year ended For the year ended
31st March, 2025 31st March, 2024
(Rs.) (Rs.)
(22,98,696) (3,93,949)
16 28
10,178 -
(4,46,879) (10,281)
- (212)
27,15,341 -
- (3,930
- (14,348)
34,401 2,568,200
- 21,250
- 3,930
- 1,44,800
14,361 5,488
(19,896) (22,781}
42 70,981
4,72,079 94,828
8,383 (8,383)
(4) 12,807
(310) 1,005
(35,846) 78,233
6913 11,904
1,156 1,683
78 (1,44,581)
348 1,443
447,304 1,02,626
840 (810
4,46,464 1,03,436
- {5,021)
{4,38,071) (1,04,877)
(10,178)
(4,48,249) (1,00,898)
(1,785) (6,462}
2,751 9,213
966 2,751
966 2,751
966 2,751




Williamson Magor & Co. Limited
Notes to the Statement of Consolidated Audited Financial Results for the quarter and year ended on 31° March,

2025

1)

2)

3)

2)

5)

The above results have been reviewed and recommended by the Audit Committee and subsequently
approved by the Board of Directors at their respective meetings held on 28% May, 2025.

The above results have been reviewed by the Statutory Auditors as required under Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Parent Company had received an order passed by the Reserve Bank of India (“RBI"} for
cancellation of Certificate of Registration (No. 05.05534 dated March 31, 2003) vide letter no.
KOL.DOS.RSG.No.5949/03.03.008/2022-23 dated July 04, 2022 under Section 45-IA(7) of the Reserve
Bank of India Act, 1934. The RBI had also instructed the Parent Company to follow RBI Norms unless
the NBFC operations are ceased by the Parent Company.

The Parent Company had filed a petition with the Appellate Authority of NBFC Registration for the
restoration of the Certificate of Registration. The Appeliate Authority rejected the petition and passed
the final order dated May 04, 2023 for cancellation of Registration. Further, a Writ Petition before the
Calcutta High Court has been filed by the Parent Company for restoration of the licence and the matter
is subjudice.

The Consolidated Audited Financial Results of the Parent Company for the quarter and year ended
315t March, 2025 have been prepared considering the prudential norms applicable to the Non-Banking
Financial Company.

During the quarter and year ended 31¢ March, 2025, the Parent Company’s financial performance has
been adversely affected due to external factors beyond the control of the Parent Company and a
negative net worth due to the classification of loans and advances as Non-Performing Assets. The
Parent Company has defaulted in repayment of principal and interest on loans to the lenders and
others and the liquidity issues faced by the Parent Company are being discussed with them. However,
the Management is confident that with the Lenders’ and Promoters’ support and various other
measures taken, the Parent Company will be able to generate sufficient cash inflows through
profitable operations and improve its net working capital position to discharge its current and non-
current financial obligations. Accordingly, the Board of Directors has decided to prepare the
Consolidated Audited Financial Results on a Going Concern Basis.

4) The Parent Company is in dispute with its Secured Lenders, namely HDFC Bank Limited and
InCred Financial Services Limited (formerly KKR Financial Services Limited), and accordingly, the
Board of Directors has decided not to recognize interest on such borrowings for the current quarter
and year in the Consolidated Audited Financial Results as the same is unascertainable at present.

b) The Secured Lender of the Parent Company, namely HDFC Bank Limited, has filed a suit before
the Hon'ble High Court at Calcutta against the Parent Company and its Group Company for default
in repayment of loans borrowed by the Parent Company and its Group Company. The Parent
Company has decided to contest and defend its case.
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6)

¢) In earlier year, the Parent Company could not repay the Term Loan of Rs. 10,00,000 thousand due
to InCred Financial Services Limited (formerly KKR Financial Services Limited). The matter has been
referred to Arbitration.

d) Interest of Rs. 4,64,188 thousand for unsecured Inter-corporate borrowings for the year ended 31¢
March, 2025 including Rs. 1,06,766 thousand for the quarter ended 31st March, 2025 has not been
provided in the above Financial Results. The Parent Company is negotiating with its lenders for the
waiver of interest charged on Inter-Corporate Borrowings.

a) In earlier years, the Parent Company had issued Non-Convertible Debentures worth 1,00,000 (Rs.
in thousand) to IL. & FS which matured by the end of the Financial Year 2022-23. The Parent Company
defaulted in repayment of the dues consequently, invocations were made time-to-time by the
debenture trustee towards recovery of its dues.

Debenture trustee had invoked various securities owned by a Group Company in the earlier years to
the tune of Rs. 70,802 thousand of which adjustments were not adjusted in the books of accounts due
to non-communmication from the debenture trustee. The same are adjusted and given effect to in the
current year on communication from a Group Company.

One-time settlement agreement dated 05% May, 2023 was signed by and between the Debenture-
holder, the Parent Company and Guarantors along with other borrowers. According to the MoU, the
Parent Company and other borrowers had settled their respective liability towards debt securities in
part for cash consideration of Rs. 4,96,700 thousand which was paid by a group company on behalf
of the company and other borrowers and the balance is to be settled by selling the collateral security
of Neemrana Land jointly owned by Vedica Sanjeevani Projects Private Limited and Christopher
Estates Private Limited by the end of the year. The proceeds from the sale of Neemrana Land shall be
adjusted to settle the outstanding dues only on the Final Setflement Date in the manner as may be
communicated by the Debenture holder in writing, However, the sale of Neemrana Land has not yet
been materialized. The necessary accounting adjustments, if any, will be carried out upon completion
of the sale and subsequent communication with the respective lenders.

In the earlier years, the Parent Company had entered into a Share Subscription Shareholder’s
Agreement along with a Put Option Agreement dated 24th March 2018 ('Put Option Agreement)
with Aditya Birla Finance Limited (“ABFL") by which ABFL had agreed to invest in Compulsory
Convertible Preference Shares (“CCPS”) of McNally Bharat Engineering Company Limited to the tune
of Rs. 7,00,000 thousand. On failure of ABFL to realize the amount on exercising the put option, it
initiated arbitration proceedings against the company and its group companies and the Arbitral
Tribunal passed an interim award upon the Company and group companies declaring them to be
jointly and severally liable to pay a sum of Rs. 8,10,000 thousand. The Parent Company filed an
application challenging the award and the adjudication ozder dated 7% June, 2023 has been passed by
the Arbitrator.

As per the order and the consent terms agreed, in the current year, the group companies have paid a
sum of Rs. 34,400 thousand during the year. The Parent Company has recognized the liability in the
name of group companies under the head ‘Borrowings other than Debt Securities with the
corresponding charge to Statement of Profit & Loss under the head ‘Other Expenses’.
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8)

9

10)

11)

In the earlier years, Kotak Mahindra Bank Limited (“KMBL”) had agreed to invest in Compulsory
Convertible Preference Shares (“CCPS”) of McNally Bharat Engineering Limited ("MBECL") to the
tune of Rs. 1,44,800 thousand and the Parent Company had entered into a Share Subscription
Shareholder’s Agreement along with a Put Option Agreement with KMBL by which. As per the terms
of agreement, KMBL exercised put option to sell the said shares to the Parent Company. On failure to
recover the amount, KMBL filed an application under section 9 of Arbitration & Conciliation Act
before the Bombay High Court. An order of injunction was passed upon the Parent Company
restraining it from transferring, disposing of or alienating its assets and an undertaking was taken
from the Parent Company that Rs. 5,000 thousand would be paid by it upfront which has since been
paid.

The CCPS liability of Rs. 1,48,800 thousand has been settled for an amount of Rs. 63,000 thousand vide
a settlement agreement dated 26th December, 2023. As per the mentioned terms, Fixed Deposit of Rs.
8000 thousand in KMBL have been encashed and adjusted and all payments have been made. The
outstanding liability has been fully setfled. The Parent Company is yet to receive a No Due Certificate
from KMBL.

In the earlier years, the Parent Company had settled and accounted for a term loan of Rs. 6,00,000
thousand at Rs. 4,79,108 thousand given by SREI as per MoU entered between borrower, lender and
guarantors on 28.09.2020 However, the Parent Company defaulted/ delayed the payment as per terms
and conditions of the MoU. In the matter, the Parent Company entered into a debt restructuring
agreement for the balance Rs. 1,20,000 thousand payable in monthly instalments which was
acknowledged as debt by the Parent Company and necessary expense been recorded and guaranteed
by Mr. Aditya Khaitan, Promoter of the Parent Company. However, as on 31st March 2025, the Parent
Company has not paid Rs. 16,947 thousand (including interest) due for the month of February 2025
and March 2025. Subsequently, the Parent Company has paid Rs. 5,500 thousand for the dues of
February 2025 in April 2025.

In the earlier years, the Parent Company had given Inter Corporate Loans and Advances to McNally
Bharat Engineering Company Limited (MBECL). On 29% April 2022 National Company Law Tribunal
(NCLT) Kolkata Branch II passed the order against MBECL for initiation of the Corporate Insolvency
Resolution Process (CIRP) as per the provision of the Insolvency Bankruptcy Code, 2016. The Parent
Company filed its claim of Rs. 15,96,621 thousand before the Interim Resolution Professional (IRP) of
MBECL. The Resolution Professional (RP) admitted the Claim to the extent of the principal amounting
to Rs. 1,30,000 thousand only. The Resolution Plan has been approved by NCLT on 19th December
2023 but is not effective tll the payment is made by the Resolution Applicant. However, the Parent
Company has already made provisions against the Inter-corporate deposit given and its interest of
Rs. 15,01,338 thousand.

Tn the earlier year, one of the lenders of the Parent Company, Aryan Mining and Trading Corporation
Private Limited had assigned its receivable from the Parent Company to Danta Vyapar Kendra
Limited amounting to Rs. 38,392 thousand. The Parent Company has defaulted in the payment Rs.
41,874 thousand (including interest thereon) due as on 31st March, 2025,
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12) AnAdjudicating Order No. Order/SV/VC/2024-25/30271 dated 10th April, 2024 was passed by SEBL
Adjudicating Officer imposing a penalty of Rs. 200 thousand. The same has been paid during the year
with corresponding charge to “Other Expenses”.

13) Certain debit and credit balances including borrowings and interest thereon, trade and other
payables, loans and advances, trade and other receivable, other current assets and certain statutory
and other liabilities are subject to reconciliation with individual details and balances and confirmation
thereof. Adjustments/ impact and related disclosures including those related to MSME and interest
there against, if any, payable in this respect are currently not ascertainable.

14) The Parent Company has recognised Deferred Tax Assets of Rs. 14,03,564 thousand as at 31st March,
2025, The Management is hopeful that adequate future taxable profit will be generated against which
the Deferred Tax Asset could be utilised.

15) The Statement includes the Parent Company's share of net loss of Rs. Nil for the quarter and year
ended 31st March, 2025, in respect of Williamson Financial Services Limited. It also includes the
Parent Company's share of net loss of Rs. 11 and Rs. 20 thousand for the quarter and year ended 31st
March, 2025, respectively, in respect of Majerhat Estates and Developers Limited. Similarly, the Parent
Company's share of net loss of Rs. Nil for the same periods in respect of D1 Williamson Bio Fuel
Limited is based on unreviewed financial information certified by the management of the joint
venture and considered not material to the Parent Company.

16) The Parent Company is a single-segment entity as envisaged in Ind AS-108 on "Operating Segments".

For and on behalf of the Board of Directors
For Williamson Magor & Co. Limited
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Place: Kolkata Lakshman Singh
Date: 28t May, 2025 Director

DIN: 00027522




[y wspeaN (3oueuUlL) Buiy pejeiBsiul SZ0Z-E0-LE BUC|EpURIS/aUsIE PIS/SZ0Z E0"LE THEX/STOZ-E0- L€ VY- BWOo0INO/SZ02-60-82 BPUSBy/dopiseq/Aupy/siesn/:Of1ely

celcl
S1asse uM:EE PIT 0D
. - yuanno | wonoesuen ssodojanaqy
LT6LE | LT6LE 0 panorddy oo g | too Auy JIEID0SSY | NSTBINDLVY 29 oIS dGIETMDYVY :W%Mmﬁ 6
uoISIADLY Jeofely 1AM
SODUBAPE Payuny Y100
) ) aa01dd [pquop | wohoesuen | s1adojaae( o8t
SI'PLS | SIWLS 0 P v 3 110 Auy IPIR0SSY | NBTBONDEVY | 0 qipreg dG9ETMOVVY :oM hn_ﬂ__‘up 8
UOISIADIJ e sale hak
uoAld
=wm..u_ wmﬁEE e
. _. aeiodioy [ wopoesuen siadojase
LTBZE | LTOLE 0 peaoaddy aomgue | ssipo Awy | OOROSSY |NEZBONOEVY| gy |dG9LZMOVVY| W %wﬂ_m_s L
2[qeAIIN Jenaafery s
18o10)Uf
payary 1T -
. . usodap s1ado]RAs(] T 0]
STHLE | STPLS 0 poaciddy spetodiod | 9)e1o0ssy | NBZSSINDHVY ams dEOSTMOVVYY | 7 108eiy 9
-1ou] K :l UOSLUBIIM
palepy b
oIy BrT 00
. . dd s13do[3A3(]
7966 | 7966 0 paaciddy jpuysoauy | S1eIS0SSY | NBTSDINOHVY s dGIETMOVYY | 7 J0Fey £
K H UOSLIRITIM.
el o
. . 0]qEAI00Y]| wOnOESHRY Rk Sestaac Y100
FTITO0 | PTICOT 0 parcsddy 40 18110 Ay AL0SSY | VROSPMOVVY|  [B1omED  [d69ETMOVYY| W JoSep ¥
UOSUIEI| I BOSWIBITIAL
Snmouog ‘P $20IAIDG )
uonoTsuen :
5¢ ] 9¢ paaoiddy spmrodio) o Ay | FEOOSSY | VROSPMOYYY| [BIOUSULL | J696TMOVYY 3 J08e £
10M UOSWEl]L uoswel[
1 A A
‘PVI Se0IADE PYIeD
£6ES | E6ES 0 pasoaddy jusunsaa] | 2e0SSY | VROSPMOVVY| [BIOURUL] | IE9ETMOVYY| 7 J05eN (4
UOSLIBI I, UOSWIBI[IA,
DAy [anyg P10
2[0eATO00Y | uONoESUER 2Imud
oty | 9LVK 0 pasoaddy 355.5 e o0 b.._<. “musn> HOZISADOVY | orgJofepy |J69EEMOVVY| ¥ 1058 [
) UOSTEAIM TCT UOSWEI A
(';2 13130 bw_wﬂm_uw
Aue Aqap poacidde SonuIoD :
Y 1000mensst| oouzeq| oouejeq se | TONIUHIOD ilpne Aimua parsiy
’ qeop| Swsopn| Swmadg pouod voneoye: ypne sy |sepnmunuos| 9 Aq  |uonossuey o i Nvd ey NVd swreN
ssoupmgopm| : Smpodas | o S | <G ponmer | upneq | posordde | Aued | mopoesen Apedizyumod
30 EESA 21 Supnp Sunoopy |MOROESIRD eaoidde se paejor | Aued pajejar amjo OpN IS
uonoEsIED ouE.EEHw_U Aared uo uonoesmen| IOy Joodfy |drmsuoney
Joonjep Wpny | PPVER 2 syrewiay | Kped | Jospmiag
UOLOBSH .«m orqg 30 2T paiglal au}
axelodion o % =muw.w se J05TA UCHIESIED 21 03t
3ol Arediainnod sy Jo See Sunmus {£rerpisans; Anus
o) paumouwt | Ayred Jawie o) onp oS} yred 53 30 5 12
J Awe pseouy | oIe somowr 9seo U] Pasy 113 Jo sjlela(q
ns;Kpuo pajsy
1 uopoesuen
UoRIPPY

Ipp pue puz “o°1 sSuipy Ajreak-yrey a0y Ajuo sjqespdde) suonoesue], £)1ed pAIR[E2] JO 2AMSOISI(] L0F JBULIOY

——~

9 ~ Ty

iy WS DAGN (soueuid) Sullld psjesSeiul GZ0Z-£0-LE SUDIBPURIS

Wd SE'6 ‘SZ/8TIS



zzieh Wy wSIX D4aN (2ouBLl) Buillid peiesBalu] GZ0Z-E0-1E SUOIEPUBIS/BUDIE PIS/STOCE0'LE THEX/5Z0z-
ajqeATg uoNEsUEE dnoin panwiry Sisiog % JoBey
e 81 Tl parcaddy PO | IomoAuy | wjowold | VILPPCOGYV | P0oqed  |d69EZMOVVY|UOSWENIM) LE
Fumonog o)
. . . 1d Y uoysTsoRy dnoin panury Sis1og 05
e | weee 191 panoiddy a_wm_:_cu oo Ay | sor0mong VLLYYAd8YY | yono0eg dEOETMOVYY =mm_5w9 9
sjosse —
. . . ad WOLIND UO1)ORSURY dnoin poInury sed vﬁ.wmmu
TT'E958 [P PTSOT| 1971961 paaoddy ooty | somo duy | soromoag MISSTMOVVY| " gpispoogy  |A69ECMOVYY mﬂw?_ﬁ 14
uoISIARL] {1
nsodsp dnoin ——— pr1 oD
TT'E9s8 |v8pTsol| 1971961 pasoaddy aysodion | oo S [IESBTMOVYY| T opispoom AGOLTMOVYV| B 03N 174
-z d PSP TosTIEIiM
S)95SE ponwry .
u2INnD uoljoesaen dnox: oumm:_ Pl o3
‘ 9" ; ddy . D | avpessoavv | geoszmovyy| w sosepn €
SH991LL|TOTEI6H| BI'9TOC PoAQs o0} | oo Luy 19)OTH0IY 7g sxadojoAa(]
noIS1AOLL nfesg OSUIBIIM
paiuy o
. N . ad ummoﬂww dnoin 2oUBUL] wwdwov
S7'091L1 |79°T6161| 8179T0C posonddy aerodios | ooy | GRVESSDAVY | oo sindoponaqy d6OETMIVYY | %9 103N [44
=Iau] ynfeag UOSWBI[I M
Sumonog paywiy pr] 00
10zez | eszze | eesoe poacaddy aeiodiod | ore e} M”Hw DLECEADVYY | swownsoau |J696zMOVVY| pi0dem | 1T
Joyu] el A2 d anydegng uoswel|IM
panwiy ‘prIeD
sco | so 0 porouddy Aqukeg | WOROIEN | yoiomorg | (IEVSIOVVY | SUOMISIANL |AOETMOVYY| BB | 0T
o b v neweys] UDSUIRE[I M
paywI T PY10D
i fun
1 1 0 porouddy Aqeheg | WOBSEN | momory | agzzenovVY | o0 MO [d6ostOYYY| BRI | 61
Ho no Aty ponun uoswEI]LM
Sowonog| o oen ponwiry ‘P10
1 0 791 paroxddy aeiodiod | oY | soomong | NLGLLWDEYY | SIwemnSIAU] 1JEIELMOVVY Fodely | 81
Retiu | o Ay yneaystg UOSUIBI[[L
10D
. uonsesuen Aehypedoyny ’
0 0 To pasoiddy 03 30MS| o guy | TP | JODEONAIOY | gy zuang d69ETMOVVY :w aﬂwﬂws Ll
uonoesuen Pl 0
0 0 50 panoaddy ooy Bumg| e sopong | U869004XOV | TUnOsedel |dE9EEMOVVV| 9 103EN 91
o Ay HOSIIEITIA
noloRsORI) PIien
0 0 80 paroiddy sog WIS | o An Joou | VEESIDZAV | weHRUD HAT |d69ETMOVYY| BI0SEA | ST
1o Ay HOSUIBI[[IAL
0 0 0 poroxddy sogems| O | onang | HoLSTIAOAY | ey |I69EZMOVVY %MMMWM P1
B aape Auy : usiseqsq S
0 0 z0 posorddy oog Soms| PP | sopona | mososao | oS, |asoszmovvy %_hwmww,_ £1
i 19130 AUy : aeunysye] woSEEI[IIM
aonoesaen o100
0 0 9'0 paacaddy oo Jumg| o sopona | r8eL8masayv | eyl uepuenD |d69EMOVVY| 7% 10581 Tt
o Luy e
PF10D
. Aeya102g JENP[Y
oaoadd UOLJRISNNITD 108e
0 0 9€°s p Y u Y| foedmopy | EO0EVEOIY | poreryg d6OETMDYYY :%E.:ﬂs 1
Prion
. OdD Anoqexrien)
0 0 ot'6 panoxddy UONRIBUNOY 29 10BETRI NZ£172doay odipng d69ETMOVYY =uemm“.._u.wﬂ_w“43 118

(WY LS D4aN (eaueuLd) Buniy peiesbalu] GE0g-¢0-|E SUOIBPUBLS

£0-LE "y~ SWoNN0/SZ0C-G0-82 epuaby/dopise /APy /siesnOliell

INd SE'6 "SC/BTIG




el

Wiy ws(x D JgN (eouBuL) Bull pale:Balu] GZ0Z-E0-1E SUOIEPUEIS/OUOIE PIS/SZO0Z'E0"LE THEX/SZOZ-E0-1E MY~ BUIOOING/GTOZ-G0-8 BpUeby/dopsaq/AIpY/SISN DNl

pouiad
Bunrodax
. o) Surmp
SLI9TT noTTsuE)
30 onpeA
8]0,
, . Aoxdd ajqealecay| wonoesoen dnoxy " nv.www_._ .vmeMu
£1'8¢ £I°88 0 pa y nyo om0 Ay | 1oj0wong IBI69EDVYY | wpyl [ossmy | d69ETMOVVYY| % A 1€
POYTOIN OSR]I M
uoNe)
ueog R
d d 1l PY1 0D
vrist | veise 0 ponoxddy B.wm_a_oo wﬁw Nﬂ ieinss o | mesaovvY [ mpuriesmy deoczmovvy) FaoBan | o
wo ajqeded POYTON UOSUIRIIA
ysonoNuy
Suusouog ToKoEsTEY dnorp P P19
T izeel |erieesl| 0 penoxddy owodiod | o e O | iojomong | [BTGYTOVVY | BIPUI PSS |dGOEZMOVVY| % I05E 6T
Ty poaTOIN UOSWERIM
SGRAISOYY| UONJBSURN dnoin powy Sistog PYIOD
SY'860T | §9°850C 0 pasoxddy b:.. o humzc Auy oj0moIg VLLPPADavy w_umuamm d69STMOVY Y| 7 108e 27
uoSTIRIT{I A
P10

(U s -AaN (soueuld) Buiid peeifsiul GZ0Z-E0-L€ sUOEPUBIS

Wd 5€:6 '52/8E/5



ANNEXURE I

Annerune —C

Statement on Impact of Audit Qualifications (for audit report with modified opinion} submitted

along-with Annual Audited Standalone Financial Results

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2025
[See Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2016]

L Audited Figures | Adjusted Figures

(as reportetal (audited'ﬁglfres

Si;. Particulars before iz‘t)(:']ustmg after E;‘do':- usting

qualifications) qualifications)

(Rs. in thousand) | (Rs. in thousand)
H Turnover / Total income 4,775,469 4,775,469
2 Total Expenditure 27,74,165 32,38,353
3 Net Profit/(Loss) (18,13,898) (22,78,086)
4 Earnings Per Share (165.56) (207.92)
5 Total Assets 39,63,152 39,63,152
6 Total Liabilities 61,84,485 66,48,673
7 Net Worth (22,21,333) (26,85,521)
8 Any other financial item(s) NIL NIL

1L

‘ Audit Qualification (each audit qualification separately):

Qualification - 1

a. Details of Audit Qualification:

(1) Going_Concern Assumption in preparation of the
Statement

The Company had defaulted in repayment of borrowings
to its financial institutional lenders and others. In view
of the Management, the Company would be able to
improve its net working capital position to discharge its
current and non-current financial obligations. However,
in view of the uncertainties involved, these events and
conditions indicate a material uncertainty which may
cast a significant doubt on the Company’s ability to
continue as a going concern. Accordingly, the use of
going concern assumption of accounting in preparation
of this Statement is not adequately and appropriately
supported as per the requirements of Indian Accounting
Standard | “Presentation of Financial Statements”.

b. Type of Audit Qualification:

Qualified Opinion

c. Frequency of qualification:

Repetitive




d. For Audit Qualification(s) where
the impact is quantified by the
auditor, Management's Views:

Not quantified

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the
impact of audit qualification:

Estimation not possible

(i) If management is umable fo
estimate the impact, reasons for the
same:

Estimation not possible

(iif) Auditors' Comments on (i) or (i)
above:

Not able to comment on impact of going concern
assumption at present (Refer (a) Basis for Qualified




Qualification - 2

a. Details of Audit Qualification:

(2) Non-recognition of Interest Expense

We draw attention to Note No. 5 of the Statement
relating to non-recognition of interest expense on
secured borrowings from financial institutions and
unsecured inter-corporate borrowings. As the matter is
under dispute / negotiation, the Company has neither
recognized nor ascertained any finance cost on such
secured borrowings for the period given hereunder:

Sl Name of the Secured | Period for

No. | Lender which interest
has not been
provided for

1 InCred Financial From August,

Services Limited 2019 upto

(formerly KKR India | March, 2025
Financial Services

Private Limited)
2 HDEC Bank Limited From April,
2021 upto
March, 2025

Interest expense on unsecured inter-corporate
borrowings amounting to Rs. 4,64,188 thousand for the
year ended 31st March, 2025 including Rs. 1,06,766
thousand for the quarter ended on that date has not been
recognised by the Company. As aresult, finance cost and
liability on account of interest to that extent is
understated and Total Comprehensive Loss is
understated. Further, penal/compound interest and other
adjustments in respect of borrowings have not been
recognised and amount payable o the lenders and other
parties in this respect are lacking confirmation from
respective parties and consequential reconciliation.
Pending final determination of amounts with respect to
these, adjustments and impacts arising therefrom have
1ot been ascertained and as such cannot be commented
upon by us.

This constitutes a departure from the requirements of
Indian  Accounting Standard 109  “Financial
Instruments” and accrual basis of accounting,

b. Type of Audit Qualification:

Qualified Opinion

c. Frequency of qualification:

Annual

d. For Audit Qualification(s) where
the impact is quantified by the
auditor, Management's Views:

The Company has disagreement with lenders regarding
the steep interest rates hence nothing is provided nor paid
by the company.

As the matter is under dispute, the Board of Directors has
decided not to recognize interest expense on its
borrowings for the current period in the Audited




Tinancial Results as the same is unascertainable at
present.

o. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the
impact of audit qualification:

Not Applicable

(ii) If management is unable to
estimate the impact, reasons for the
same:

Not Applicable

(i) Auditors' Comments on (i) or (ii)
above:

Not able to comment on impact of going concern
assumption at present (Refer (b) Basis for Qualified
Opinion).

Qualification - 3

a. Details of Audit Qualification:

(3) Default in repayment of Interest and Principal of
Debt Securities

We draw attention to Note No. 6 of the Statement with
yespect to default in repayment of Principal and Inferest
on Non-Convertible Debentures issued to IL&FS
Financial Services Limited and subsequent settlement
agreed upon. In earlier years, Security provided by the
Company by way of mortgage/pledge of certain
properties with the Debenture Trustee against issue of
above debentures have been invoked by the Debenture
Trustee from time to time.

The Management has ascertained and decided to adjust
disposal proceeds and payment made as per the
settlement agreement from the outstanding value of
debentures and estimated interest as per the repayment
schedule. We are unable to ascertain the effect of the
same as of now due to the lack of requisite confirmations
and pending reconciliations.

b. Type of Audit Qualification: Qualified Opinion
¢. Frequency of qualification: Repetitive
d. For Audit Qualification(s) where | Not quantified

the impact is quantified by the
auditor, Management's Views:




e. For Audit Qualification(s) where the impact is not quant

ified by the auditor:

(i) Management's estimation on the
impact of audit qualification:

Estimation not possible

(ii) If management is unable to
estimate the impact, reasons for the

Estimation not possible

same.

(iii) Auditors' Comments on (i) or (i)

above:

The Management need to take confirmation and do
reconciliation to calculate the impact on Debt Securities.
(Refer (c) Basis for Qualified Opinion).

Qualification - 4

a. Details of Audit Qualification:

(4) Balances of receivables. unsecured and secured loan
creditors and their balance confirmations.

We draw attention to Note No. 13 with respect to certain
balances, relating to trade and other receivables and
liabilities including those payable to loan creditors
lacking reconciliation and confirmation. Non-
determination/ recognition of amount payable in respect
of claims pursuant to the undertaking executed between
the company and the lenders in respect of certain group
companies regarding company's obligation in respect of
the settlement arrived at with corporate lenders. Pending
determination of the company's obligation and
finalization of terms and conditions following the
agreement arrived at with the parties, adjustments to be
made in this respect are currently not ascertainable and
as such cannot be commented upon by us.

b. Type of Audit Qualification: Qualified Opinion
¢. Frequency of qualification: Repetitive
4. For Audit Qualification(s) where Not quantifted

the impact is quantified by the

guditor, Management's Views:

=, For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the

impact of audit qualification:

Estimation not possible

(ii) If management is unable to
estimate the impact, reasons for the

same.

Estimation not possible

(iii) Auditors' Comments om (i) or (ii)

above:

The Management need to take confirmation and do
reconciliation to calculate the impact of Borrowings and
Loans and Advances. (Refer (d) Basis for Qualified
Opinion).




Qualification - 5

a. Details of Audit Qualification:

(5) Default in payment of interest and repayment of
nrincipal of secured and unsecured loans

We draw attention to Note No 5(b), 5(c), 7 & 9 of the
Statement with respect to default in payment of interest
and repayment of principal of Loan borrowed from
secured and unsecured lenders of the Company.

b. Type of Audit Qualification:

Qualified Opinion

¢. Frequency of qualification:

Whether appeared first time

4. For Audit Qualification(s) where
the impact is quantified by the
auditor, Management's Views:

Not quantified

o. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the
impact of audit qualification:

Estimation not possible

(ii) If management is unable 1o
estimate the impact, reasons for the
same:

Estimation not possible

(iii) Auditors' Comments o1 (i) or (ii)
above:

Not able to comment on impact at present. (Refer (e)
Basis for Qualified Opinion).

Qualification - 6

a. Details of Audit Qualification:

(6) Recognition of Deferred Tax Assets

We draw attention to Note No. 14 of the Statement
relating to recognition of Deferred Tax Assets
amounting to Rs. 14,03,564 thousand as at 31st March,
5025. Considering the management’s assessment of
going concern assumption in the Statement, the
threshold of reasonable certainty for recognizing the
deferred tax assets as per Indian Accounting Standard 12
“[peome Taxes” has not been met. Consequently,
deferred tax assets are overstated and total
comprehensive income for the year ended 31st March,
2025 is understated by that extent.

b. Type of Audit Qualification: Qualified Opinion
¢. Frequency of qualification: Repetitive
4. For Audit Qualification(s) where Not quantified

the impact is quantified by the
auditor, Management's Views:

o. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the
impact of audit qualification:

Estimation not possible




(i) If management is unable to
estimate the impact, reasons for the
same:

Estimation not possible

(iif) Auditors' Comments on (i) or (3i)
above:

Not able {o comment on impact at present. (Refer ®
Basis for Qualified Opinion). o
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ANNEXURE I

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted

along-with Annual Audited Consolidated Financial Results

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2025
[See Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2016]

L Audited Figures | Adjusted Figures
(as reported (audited figures
SL Particulars before adjusting | after adjusting
No. for for
qualifications) qualifications)
(Rs. in thousand) | (Rs.in thousand)
1 Turnover / Total income 4,75,469 4,775,469
2 Total Expenditure 27,74,165 32,38,353
3 Net Profit/(Loss) (18,13,918) (22,78,107)
4 Earnings Per Share (165.56) (207.92)
5 Total Assets 39,09,369 39,09,369
6 Total Liabilities 61,84,485 66,48,673
7 Net Worth (22,75,116) (27,39,304)
8 Any other financial item(s) NIL NIL
1L,

Audit Qualification (each audit qualification separately):

Qualification-1

(1) Going Concern Assumption in preparation of the

a. Details of Audit Qualification: Statement

The Parent Company had defaulted in repayment of
borrowings to its financial institutional lenders and
others. In view of the Management, the Parent Company
would be able to improve its net working capital position
to discharge its current and non-current financial
obligations. However, in view of the uncertainties
involved, these events and conditions indicate a material
uncertainty which may cast a significant doubt on the
Parent Company’s ability to continue as a going concern.
Accordingly, the use of going concern assumption of
accounting in preparation of this Statement is not
adequately and appropriately supported as per the
requirements of Indian Accounting Standard 1
“Presentation of Financial Statements”.

b. Type of Audit Qualification: Qualified Opinion

c. Frequency of qualification: Repetitive




d. For Audit Qualification(s) where | Not quantified

the impact is quantified by the

auditor, Management's Views:

o. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the | Estimation not possible

impact of audit qualification:

(ii) If management is unable to | Estimation not possible

estimate the impact, reasons for the

same.

(iii) Auditors' Comments on (i) or (ii) | Not able to comment on impact of going concern

above:

assumption at present (Refer (a) Basis for Qualified
Opinion).




Qualification-2

a. Details of Audit Qualification: (2) Non-recognition of Interest Expense

We draw attention to Note No. 5 of the Statement
relating to non-recognition of interest expense on
secured borrowings from financial institutions and
unsecured inter-corporate borrowings. As the matter is
under dispute / negotiation, the Parent Company has
neither recognized nor ascertained any finance cost on
such secured borrowings for the period given hereundet:

Sl. Name of the Secured | Period for
No. Lender which interest
has not been
provided for
1 InCred Financial | From August,
Services Limited | 2019 upto
(formerly KKR India | March, 2025
Financial Services
Private Limited)
2 HDFC Bank Limited From  April,
2021 upto
March, 2025

Interest expense on unsecured  inter-corporate
borrowings amounting to Rs. 4,64,1 88 thousand for the
year ended 31st March, 2025 including Rs. 1,06,766
thousand for the quarter ended on that date has not been
recognised by the Parent Company. As a result, finance
cost and liability on account of interest to that extent is
understated and Total Comprehensive Loss is
understated. Further, penal/compound interest and other
adjustments in respect of borrowings have not been
recognised and amount payabls to the lenders and other
parties in this respect are lacking confirmation from
respective parties and consequential reconciliation.
Pending final determination of amounts with respect fo
these, adjustments and impacts arising therefrom have
not been ascertained and as such cannot be commented
upon by us.

This constitutes a departure from the requirements of
Indian  Accounting Standard 109 “Financial
Instruments” and accrual basis of accounting.

b. Type of Audit Qualification: Qualified Opinion

c. Frequency of qualification: Annual

d. For Audit Qualification(s) where | The Parent Company has disagreement with lenders
the impact is quantified by the | regarding the steep interest rates hence nothing is
auditor, Management's Views: provided nor paid by the company.

As the matter is under dispute, the Board of Directors has
decided not to tecognize interest expense on ifs
borrowings for the current period in the Audited




present,

Financial Results as the same is unascertainable at

&. For Audit Qualification(s) where the impact is not quantifie

(i) Management's estimation on the | Not Applicable
impact of audit qualification:

(ii) If management is unable to | Not Applicable
estimate the impact, reasons for the

d by the auditor:

same.

(iii) Auditors' Comments on (®or(il) | Not able to comment on impact of going concern

above:

assumption at present (Refer (b) Basis for Qualified
Opinion).

Qualification-3

—

a. Details of Audit Qualification:

(3) Default in repayment of Interest and Principal of
Debt Securities

We draw attention to Note No. 6 of the Statement with
respect to default in repayment of Principal and Interest
on Non-Convertible Debentures issued to IL&FS
Financial Services Limited and subsequent settlement
agreed upon. In earlier years, Security provided by the
Parent Company by way of mortgage/pledge of certain
properties with the Debenture Trustee against issue of
above debentures have been invoked by the Debenture
Trustee from time to time.

The Management has ascertained and decided to adjust
disposal proceeds and payment made as per the
settiement agreement from the outstanding value of
debentures and estimated interest as per the repayment
schedule. We are unable to ascertain the effect of the
same as of now due to the lack of requisite confirmations
and pending reconciliations.

b. Type of Audit Qualification:

Qualified Opinion

c. Frequency of qualification:

Repetitive

d. For Audit Qualification(s) where | Not quantified
the impact is quantified by the

auditor, Management's Views:

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the | Estimation not possible

impact of audit qualification:

(i) If management is unable to | Bstimation not possible
estimate the impact, reasons for the

same:




(iii) Auditors' Comments on (i) or (ii)
above:

The Management need to take confirmation and do
seconciliation to calculate the impact on Debt Securities.
(Refer (c) Basis for Qualified Opinion).

Qualification- 4

a. Details of Audit Qualification:

(4) Balances of receivables, unsecured and secured loan
creditors and their balance confirmations.

We draw attention to Note No. 13 with respect 1o certain
balances, relating to trade and other receivables and
liabilities including those payable to loan creditors
lacking reconciliation and confirmation. Non-
determination/ recognition of amount payable in respect
of claims pursuant to the undertaking executed between
the Parent company and the lenders in respect of certain
group companies regarding company's obligation in
respect of the settlement arrived at with corporate
lenders. Pending determination of the company's
obligation and finalization of terms and conditions
following the agreement arrived at with the parties,

adjustments to be made in this respect are currently not
ascertainable and as such cannot be commented upon by
us.
b. Type of Audit Qualification: Qualified Opinion
¢. Frequency of qualification: Repetitive
d. For Audit Qualification(s) where | Not quantified

the impact is quantified by the
auditor, Management's Views:

o. For Audit Qualification(s) where the

impact is not quantified by the auditor:

(i) Management's estimation on the
impact of audit qualification:

Estimation not possible

(i) If management is unable to
estimate the impact, reasons for the
same:

Estimation not possible

(iii) Auditors' Comments on (i) or (i)
above:

The Management need to take confirmation and do
reconciliation to calculate the impact of Borrowings and
Loans and Advances. (Refer (d) Basis for Qualified
Opinion).

\2°




Qualification- 5

2. Details of Audit Qualification:

(5) Default in payment of interest and repayment of
principal of secured and unsecured loans

We draw attention to Note No 5(b}, 5(¢), 7 & 9 of the
Statement with respect to default in payment of interest
and repayment of principal of Loan borrowed from
secured and unsecured lenders of the Company.

b. Type of Audit Qualification :

Qualified Opinion

c. Frequency of qualification:

Whether appeared first time

d. For Audit Qualification(s) where
the impact is quantified by the
anditor, Management's Views:

Not quantified

o. For Audit Qualification(s) where th

¢ impact is not quantified by the auditor:

(i) Management's estimation on the
impact of audit qualification:

Estimation not possible

(i) If management is unable to
estimate the impact, reasons for the
same:

Estimation not possible

(iii) Auditors' Comments on (i) or (i)
above:

Not able to comment on impact at present. (Refer (e)
Basis for Qualified Opinion).

Qualification- 6

2. Details of Audit Qualification:

(6) Recognition of Deferred Tax Assets

We draw attention to Note No. 14 of the Statement
relating to recogmition of Deferred Tax Assets
amounting to Rs. 14,03,564 thousand as at 31st March,
2025. Considering the management’s assessment of
going concein assumption in the Statement, the
threshold of reasonable certainty for recognizing the
deferred tax assets as per Indian Accounting Standard 12
“Income Taxes” has not been met. Consequently,
deferred tax assets are overstated and total
comprehensive income for the year ended 31st March,
2025 is understated by that extent.

b. Type of Audit Qualification: Qualified Opinion
¢. Frequency of qualification: Repetitive
d. For Audit Qualification(s) where Not quantified

the impact is quantified by the
auditor, Management's Views:

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the
impact of audit qualification:

Estimation not possibie




(i) If management is unable to | Estimation not possible
estimate the impact, reasons for the
same:

above: Basis for Qualified Opinion).

(iii) Auditors' Comments on (@) or (ii) | Not able to comment on impact @(Refer 63)
0
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