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Suapr & flIteNTRr
Chartered Accountants

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial Results of
Rolta India Limited Pursuant to the Regulation 33 of the SEBI (tisting Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To

The Resolution Professional
Rolta India Limited

1. We have reviewed the accompanying statement of una udited consolidated financial results of Rolta
lndia Limited ('the Holding company') and its subsidiaries (hereinafter to be referred as ,,the

Group") for the quarter ended 3oth June, 2022 attached herewith, being submitted by the Holding
company pursuant to the requirements of Regulations 33 of the sEBl (Listing, obligations ano
Disclosure requirements) Regulations, 2015 ('Listing regulations'), as amended. This statement is
the responsibility of the Holding company's Management has been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34 "lnterim
Financial statements" prescribed under section 133 of the companies Act, 2or3 ("the Act,,) and
other accounting principles generally accepted in India. Our responsibility is to express a conclusion
on these consolidated financial results based on our review.

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

3. Subsequent to the quarter ended 3oth June, 2022, the Holding company was admitted under the
corporate Insolvency Resolution Process ("clRp") in terms ofthe Insolvency and Bankruptcy code,
2016 ("the IBC Code") vide an order dated 19th January, 2023 of the Hon,ble National Company Law
Tribunal (NCLT), Mumbai passed under section 7 of the lBc code- pursuant to the said order, NCLT
had appointed an tnterim Resolution professional (tRp) for the company and was subsequently
conferred to as Resolution professional (RP) under the provisions of the IBC Code. Considering the
aforesaid, the Management of affairs of the Holding company and power of the Holding company,s
Board of Directors are now vested with RP This statement has been approved by the Resolution
Professional.

16, Ground Floor, Evershine Mall PCS Ltd., Near Mindspace, Link Road, Malad (West), Mumbai. Maharashtra. lNDlA. plN-400 0G4
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4. The Statement includes the results ofthe following entities:

'r 44.22% held through Rolta Global BV

We could not perform procedures in accordance with the circular issued by the Securities Excha nge
Board of India (sEBl) under regulation 33(8) of the Listing Regulations, to the extent applicable.

Basis of Adverse Conclusion:

Attention is drawn to the note no. 11 of the consolidated financial results regarding the fact
that the Holding company continued to recognise deferred tax assets (including MAT credit
Entitfement) of Rs. 994.28 crores as at 3oth June, 2o22, which includes deferred tax assets
recognised on carried forward unused tax losses and brought forward accumulated
depreciation. In view of continued significant losses (including cash losses), current level of
business operations and admission of the Holding company to corporate Insolvency Resolution
Process ("CIRP process"), as stated in note no. (3) above, there are no convincing evidence and
probable certainty for availability of future taxable income for reversal/utilisation of the
deferred tax assets (including MAT credit Entitlement) as required in tnd AS 12 "tncome Taxes,
therefore, we are unable to ascertain the extent to which the deferred tax assets (including
MAT credit Entitlement) can be reversed/utilised and consequently, whether any adjustments
to carrying value are necessary and consequential impacts on loss for the quarter and other
equity of the consolidated financial results as on 3oth June, 2022.

As per Indian Accounting Standard 36 on "tmpairment of Assets", the Holding Company is
required to assess for any indication that the assets have been impaired and carry out the
impairment test in respect of carrying value of property, plant & Equipment (ppE). No
lmpairment assessment and testing of ppE has been carried out by the Management of the
company and therefore, we are unable to obtain sufficient appropriate audit evidence about
the recoverable amount of the Holding Company,s ppE. Consequently, we are unable to
determine whether any adjustments to carrying value are necessary and consequential impacts
on loss for the quartei PPE and other equity of the consolidated financial results as on 30th
lune,2022.

Attentlon is drawn to note no. 7 regarding the legal case filed by the certain Holders of senior
Notes against the Holding company, Rolta International Inc., usA and its subsidiaries (,,us

Continuation Sheet

Name of Entity Relationship
Rolta Global BV (RCBV) Wholly owned subsidiary
Rolta International Inc. (RUS) Wholly owned subsidiary *
Rolta Canada Ltd. Wholly owned subsidiary of RUS
Rolta LLC Wholly owned subsidiary of RUS
Rolta Americas LLC lVholly owned subsidiary of RUS
Rolta Hungary KFT Wholly owned subsidiary of RUS
Rolta Middle East FZ-LLC (RME) !!g!!y owned subsidiary of RGBV
Rolta Saudi Arabia Ltd Wholly owned subsidiary of RME
Rolta Muscat LLC Wholly owned subsidiary of RME
Rolta U. K. Ltd. (RUK) Wholly owned subsidiary of RGBV

lolta Defence Technology Systems Pvt. Ltd. Wholly owned subsidiary
Rolta Bl and Big Data Analytics pvt Ltd Wholly owned subsidiary
Rolta Thales Limited Subsidiary in which the Company holds 5I%

a)

D'
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Subsidiary") and Rolta UK Limited, Rolta Middle East FZ LLC, Rolta Global BV (Collectivery
referred to as "Rolta Group Companies") at Hon'ble Supreme Court of the State of New york.

i. (a) Hon'ble Supreme court of the State of New york vide its orders dated 2"d Septembet 2020
admitted the claim of the certain Holders for an amount of USD 183 Million olus interesr
of 9% up to the date of payment against the Holding Company and its US Subsidiary; and

(b) further vide its order dated 20th October, 2O2O directed Holding Company and its
subsidiaries to turnover their cash on hand and respective investment in
stock/membership interest possesses / owned or controlled by them in the Rolta Group
companies ('turnover order"). Holding Company has filed a suit with Hon,ble Bombay
High Court for grant of interim injunction against the aforesaid orders and the suit is
pending before the Hon'ble Bombay High Court.

ii. In a separate order passed by the Hon'ble supreme court ofthe state of New york dated 16th
April, 2021 and dated 24th August, 2021, the court appointed a receiver on US Subsidiary and
the Holding Company ("Receivership Order"). Accordingly, Receiver appointed by the Court
has taken over the Management and Financial control of the US Subsidiary and the Directors
appointed by the Holding Company in US Subsidiary have ceased to be member of Board.

On 22nd March, 2022, the Holding Company has perfected the appeal before the Appellare
Division, First Judiciary department of Hon'ble Supreme Court of State of New york against
the above orders, which is still under consideration.

iii. The'Senior Note 2013'(Bond 1) and 'senior Note 2014,(Bond 2) amounting to USD 126.65
million and USD 372.36 million, issued by US subsidiaries in the vear 2013 and 2014
respectively, and which were due for repayment on 16th May, 2018 and 24th JulV,2O!g
respectively, have not been repaid and continue to be outstanding till date. No interest
accrual for the period from 17th May, 2018 to 3oth June , 2022 on Bond 1 and 25th July, 2019
to 30th June, 2022 on Bond 2. As explained by the Management, as the Bond indenture hao
not specified on payment of interest on the outstanding loan amount beyond the date of its
maturity.

Considerlng that the orders passed above are under consideration by the court of laws of
respective jurisdiction, Rolta International Inc. and its subsidiaries have been continued to be
consolidated in accordance with the Ind AS 110 "Consolidated Financial Statements,,. Also, as
the US subsidiaries are under control of receiver, no financial statements/ information of Us
subsidiaries are available for the period post 30th September, 2021. Accordingly, consolidated
financial statements incudes the financialstatements of US subsidiarles as at 3oth September,
2021. Consequently, we are not able to comment on any adjustments to the carrying values of
the assets and liabilities and consequential impacts on the loss for the quarter ended 30th June
2022, assets/ liabilities and other equity as on 3oth June 2022.

d) In accordance with the Insolvency and Bankruptcy Code, the Resolution professional (,,Rp,,) has
to receive, collate and admit the claims submitted by the creditors as a part of clRp process.
Such claims can be submitted to the RP till the approval of the resolution plan by the Committee
of Creditors. Pending final outcome of ClRp process, no accounting impact in the books of
accounts has been made in respect of excess, short, or non-receipts of claims for operational
creditors, financial creditors, employees and government dues. Also, the Holding Company is
pursuing various tax matters arising on account of assessment notices, inquiry notices,
demand/penalty notices issued by

Continuation Sheet
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admission of the Holding Company under CIRP process and these matters are now subject to
CIRP process, we are unable to comment as to whether the aforesaid matters will have anv
financial impact including recognition of those liabilities in the consolidated financial results,
and consequent impact on loss for the quartet liabilities and other equity as on 30th June, 2022
(Refer note no.2 to the Consolidated financial results).

7. Based on the review conducted as above and considering the substantive nature and significance
of matters described in Para 6 with regards to Basis of Adverse Conclusion above read with para 3
with regards to admission of the Company under CIRP process, the consolidated financial resutts
has not been prepared in all material respects in accordance with recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards prescribed and other accounting
principles generally accepted in India, and had not disclosed the informatlon reouired to oe
disclosed in terms of Regulations 33 of the Listing Regulations including the manner in which it is

to be disclosed or does not contains anV material mis-statemenr.

8, Emphasis of Matter

Attention is drawn to note no. 10 of the consolidated financial results, in respect of the absence of
operative bank account, due to attachment by Income Tax and Sales Tax department, the bank
transactions of receipts/payments were carried out through a promotor group company up to 19th
January 2023, as authorised by the erstwhile Board of Directors of the Company.

Our opinion is not modified in respect of above matter.

9. Material Uncertainty Related to Going Concern

We draw attention to note no. 4 to the consolidated financial results dealing with going concern
assumption for preparation of the interim consolidated financial statements of the Group. The
Gorup's current liabilities exceeded its current assets and erosion of the net worth of the Group
including the matters forming part of and dealt with under Basis for Adverse Conclusion Section of
our report may have significant impact on the loss for the quarter end, net worth of the Company
and meeting the obligations of the Company in next twelve months for various liabilities. These
conditions indicate the existence of a material uncertainty about the Company's ability to continue
as a going concern. We also draw attention to note no. 1 of the consolidated financial results
regarding admission of the Company in CIRP process, subsequent to the quarter end. As per the
Code, it is required that the Company be managed as a going concern during the CtRp process oy
the appointed Resolution Professional. The appropriateness of preparation of consolidated
financial results on a going concern basis is critically dependent upon CIRP process as specified in
the Code.

Our conclusion is not modified in resoect of this matter.

10.Other Matter:

(a) The consolidated financial results of the Group for the quarter ended 30th June, 2O2L and tor

Continuation Sheet

the year ended 31* March,2022 in these consolidated financial results. were
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reviewed/audited by the predecessor auditor. The report of the predecessor auditot on the
said comparative financial results, dated 9th December, ZOZ]- and 29th September, 2022,
respectively, expressed a modified conclusion/opinion.

We did not audit the financial statements of 7 subsidiaries whose financial statements reflect
total revenue of Rs. 5.17 crores and Net loss of Rs. (19.3G) crores for the quarter ended on that
date, as considered in the consolidated financial statement. This financial statements/ financial
information are unaudited and have been furnished to us by the Management and our opinion
on the consolidated financial statements, in so fur as it relates to the amounts and disclosures
included in respect of these subsidiaries is based solely on such unaudited financial statements
/ financial information. In our opinion and according to the information and explanations given
to us by the Management, this financial statements / financial information are not material to
the Grouo.

Read with our point (c) mentioned in Basis of Adverse conclusion, consolidated financial
statements include unaudited financial statements of Rolta International Inc. USA and its four
subsidiaries as at 30ti September, 202!, due to non-availability of financial
statements/information post the said date, whose financial statement reflect total asset of Rs.

2,976.44 crores.

Our conclusion is not modified in respect of above matters.

For Shah & Mantd
Chartered Accountants

Continuation Sheet

(b)

(c)

Place: Mumbai
Date: 29th Novembe\ 2024

Abhishek J. Shah
Partner
Membership No.: 136973
UDIN: 24136973BKEFDS9205
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ROLTA INDIA LIMITED
Regd. office : Rolta Tower A, Rolta Technology Park, MlDc, Andheri (East), Mumbai - 400 093 Maharashtra' India.

CIN : 174999MH'l 989P1C052384

Tet' Nos. 91.22-29266666 Fax No' 9,|-22-28365992 emaiI id: investor@rolta.com, website: www.ro|ta'com

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 3OTII JUNE' 2022

Cost of materials, technical sub-contractors

Foreign exchange fluctuation loss / (gain) - net

Loss before exceptional items and tax (1- 2)

Loss before tax {3 + 4}

Loss after tax (5 - 6)

Re-measurement of net defined benefit liability / asset

Revualation of Land and Buildings

lncome tax relating to abvoe

difference on translation of foregin

otal Other Comprehensive Income / {loss}

otal Comprehensive loss foJ the perlod {7 + 8)

;tal comprehensive Income / (loss) attributable to :

Paid up Equity Share Capital (Face Value '10 each)

Earnings Per Share (EPS) {of' 10 each) Not Annualised

Notes

1 The Hon,ble National company Law Tribunal ("NCLT'), Mumbai Bench, vide its order dated L9th January, 2023 had admitted the

Holding company for initiation of corporate Insolvency Resolution Process (clRP) under the Insolvency and Bankruptcy code, 2016 (lBc)

("the code,') and appointed Ms. Mamta Binani having Registration no. IBB l/lPA-002/lP-N00086/2017-18/10227 as the Interim

Resolution professional in an application filed by Union Bank of India against the Holding Company. Thereafter at the Lst Meeting of the

committee of creditors (,,coc,,) of the Holding company held on 17th February,2023 the Interim Resolution Professional Ms Mamta

Binani was appointed as the Resolution Professional ("RP"). Also, the power of directors of the Holding Company is vested with the RP

w.e.f. 19th Januarv, 2023.



Ai per the lBC, the Rp of the Holding Company has received, collated, verified the claims submitted by the creditors as on the lnsolvenry

Com mencement d ate i.e. 19th January, 2023, The latest list of Cred itors is availa ble at http://www. rolta.com/cirp-process/. Pending

reconciliation of the claims admitted with the books of accounts, the impact of such claims, if any, that may arise has not been

considered in the preparation of the financial results.

In consonance with the stipulations contained in Section 14 of the Code, a moratorium has been declared vide the Order dated 19th

January, 2023 passed by the Hon'ble NCLT, inter alia, prohibiting the following:

a) The Institution of suits or continuation of pending suits or proceedings including relating to Tax and other statutory matters against

the Holding Company including execution of any judgement, decree or other in any court of law, ftibunal, arbitration panel or other

authoritv;
b) Transferrjng, encumbering, alienating or disposing of by the Holding Company any of its assets or any legal right or beneficial interest

tnerern;
c) Anv action to foreclose, recover or enforce any security interest created by the Holding Company in respect of its property including

any action under the Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002i

d) The recovery of any property by an owner or lessor where such property is occupied by or in the possessjon of the Holding company.

4 As stated in Note No. 2, CIRP process was Initiated in respect of the Holding Company w.e.f 19th January 2023. These financial

statements have been prepared on a going concern assumption consjdering the Code requires the RP to, among other things, run the

Holding Company as a going concern during CIRP.

The Rp, in consultation with the CoC of the Holding Company, in accordance with the provisions of the lBC, is making all endeavours to

run the Holding Company as a going concern with the assistance of the avajlable resources within the Group considering the future

business outlook and the continuitv in the operations of the Group.

5 The NCLT, Mumbai Bench, vide its order dated 13th October, 2023 had admltted Rolta Bl & Big Data Analytics Private Limited for

initiation ofClRP process underthe lBC.

The NCLT, Mumbai Bench, vide its order dated 2nd November, 2023 had admitted Rolta Defence Technology Systems Private Limited

for initiation of CIRP process under the IBC

An order of Hon'ble Supreme Court of the State of New York, County of New York, has been passed on 2nd September, 2020 in favour of

certain Bondholders for an amount of US S 183 million (approx.) plus interest at 9% upto the date of payment against the Holding

Company and its International Subsidiaries. Further a turnover order dated 2oth October, 2020 on a motion submitted by the plaintiffs

was gassed bv the said Hon'ble Court in New York in favour of the Plaintiffs, directing the defendants to turn over their cash on hand

and their stock / membership interest owned in subsidiaries.

The Bond holders had invoked the Corporate Guarantee of the Holding Company on 24th May, 2018 and 29th October, 2018 issued for

the Senior Notes expiring on 2018 and 2019 respectively.

The Holding Company has filed a suit no. 3396/2020 dated l0th November, 2020 in Hon'ble Bombay High Court with the main prayer to

grant interim injunction and declare that the summary judgement dated 2nd September, 2O2O and turnover order dated 20th October,

2020 cannot be executed and the suit is pendjng before the Hon'ble Bombay High court'

The Hon'ble Supreme Court of New york appointed a receiver vide its order dated 16th April, 2021 against Rolta International Inc, {RUS),

its subsidiaries and Rolta India Ltd vide its order dated 24th August,2021.

Based on the advice of Legal Advisor for the Group in US, the Group turned over its shareholding in Rolta Canada Ltd, Rolta LLC and

Rolta America LLC, the subsidiaries of RUS, to the Bondholders on 13th September, 2021 who had obtained the Turnover Order dated

2oth October, 2O2O from Hon'ble Supreme Court of the County of New York, As per New York Court Order, the Rolta Directors on RUS

have ceased to be on Board of RUS and the Receiver has taken over the Management and financial control of RUS and its subsidiaries

from September, 2021, accordingly, financial statements of Rolta International Inc. and its subsidiaries are not available after 30th

September, 2021. However, ownership of RUS still remains with Rolta India Ltd and Rolta Global BV as turnover order for shares owned

by Rolta India Ltd and Rolta Global BV has not been domesticated in local ju risd ictions.

On 22nd March, 2022, Hotding Company had perfected the appeal before the higher Appellate court of New York against the (i)

Turnover Orders, (ii) the Receivershjp orders which is still under consideration of Appellate court.

The New york court also ordered RIL and its Chairman and Managing Director to provide all emails from May, 2016 onwards including

privileged communication also to be handed over to the litigant bondholders. The Holding Company appealed this order in appellate

court of New York and got the jnterim stay from the appellate court on gth 'lune 2022'

Consideration for transfer of shares of the three US subsidiaries of RUS would be accounted by RUS as and when ordered by Court and

thereafter, would be adjusted against the liability of the Bondholders. Meanwhile, these subsidiaries have been considered for

consolidation based on their financial statement as at 3oth September, 2021. Further, the audit of Rolta International Inc, and it's four

subsidiaries could not be undertaken as the books of the accounts or financial statement, are not available as they are under control of

Receiver.

The Resolution professiona I of the Holding Com pany has admitted the claim of the Bond holders to the extent of < 6,699.70 crores as

against the claim of { 9,219.52 crores against the corporate guarantee issued by the Holding company.



The Holding Company had received I 196,87 crores from a customer after deduction of applicable TDS (lncome Tax and GST) of 17.72

Crores and further deducted < 23,18 Crores towards TDS payable by the Holding Company for earlier period and remitted the same to

the tax department directly. The said proceeds was received in the Kotak tvlahjndra Bank, however, they freeze the account due to the

claim received from the Union Bank of India. The Holding Company therefore filed a commercial suit agalnst Kotak Mahindra Bank in the

Hon'ble High Court, N4umbai. Subsequently, after the commencement of CIRP, an order for the release of the funds has been passed on

10th April, 2023 by the Hon'ble High court.

During previous years, certain foreign currency payable and receivables between the Holding Company and Rolta International Inc.,

Rolta UK Limited and Rolta Middle East FZ LLC (collectively referred to as "subsidiaries"), arising mainly on account of invocation of

Standby letter of credit {SBLC) issued by the banks on guarantee given by the Holding Company and long-term export advances received

from these subsidiaries, had been adjusted without approval of Reserve Bank of India. The Holding Company has made necessary

application stating the above facts to Reserve Bank of India (R8l) to seek their permission for adjusting the receivables and payables

amounts, for which approval from the RBI is still awaited. The Management is of the opinion that the approval will be received and the

same wil not have anv financial impact.

The Holding Company's bank accounts were attached by the Income Tax Department (TDS Division) and sales tax department. ln

absence of operating bank accounts, the bank lransactions of receipts/ payments were carried through promotor group companies.

After the commencement of CIRP, all such realisation & Operations has been made through the Holding Company's own account under

the authority of the Resolution Professional.

The croup has continued to carry forward the net deferred tax asset as the Group is of the view that it will be able to generate enough

taxable profits in the subsequent years, in view of the CIRP process, for setting off the accumulated losses. However, the Group has not

recognised any deferred tax asset arising after 31st March,2022.

The Group has only one segment i.e. providing Enterprise Geospatial, Defence, Data AnalWics and connected Solutions Also refer note

no 29.

1-3 Exceptional items comprise of the following:-
(ln { Crores)

10

11

Description

Quarter Ended Year Ended

30th June,

2022

3lst Ma.ch,
2022

30th June,

202r
31st March,

2022

(Unaudited) (Audited) (Unaudited) (Audited)

Provision for

- Doubtful Trade Receivables

- Doubtful Unbilled Receivables

(0.91

(69,401

Unbilled receivables Written off (11.351 (4.34)

Reversal of Interest expenses or Inter Corporate Deposits 224.57

lmpairment of Goodwill on consolidation (10.ss) (7.58)

Trade Receivables Written Off 4.33 \7.97)

Advance to Suppliers Written Off (2.r2

Loss on sale / discard items of property, plant and equipment (3.40) 0.56 122.34

Sundry balances written back (net) 5.38 0.09

fotal (charge)/ credit (81.8e) !0.27 (1r.26)

The figures of the last quarter of the previous financial

published year to date figures up to the end of the third

statutory auditors.

15 The above financial results were reviewed bythe Resolution Professional and approved on 29th Novembea2}24.

16 The previous periods'/ years' figures have been re-grouped / re-classified wherever required to conform to current periods'

classification,

on the Instructions of Resolution Professional of Rolta India Limited

S'+
Rangarajan Sundaram

Whole time Director
DIN : 08650913

74 vear are the balancing figures in respect of the audited full

ouarter of the previous financial year whlch are subjected to
financial
limited

year and the
review by the

Place r Mumbai

Date : 29th November,2o24

Managing Director
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Chartered Accountants

Independent Auditor's Review Report on the quarterly Unaudited Standalone Financial Results of
Rolta lndia limited Pursuant to the Regulation 33 of the SEBI (tisting Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To

The Resolution Professional
Rolta India Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Rolta
lndia Limited ('the company') for the quarter ended June 30, zozz attached herewith, being
submitted by the Company pursuant to the requirements of Regulations 33 of the SEBI (Listing,
obligations and Disclosure requirements) Regulations, 2015 ('Listing regulations'), as amended.
This statement is the responsibility of the company's Management has been prepared in
accordance with the recognition and measurement principles laid down in Indian Accounting
standard 34 "lnterim Financial statements" prescribed under section 133 of the companies Act.
2013 ("the Act") and other accounting principles generally accepted in India. Our responsibility is
to express a conclusion on these financial results based on our review.

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

3. subsequent to the quarter ended June 30,2022, the company was admitted under the corporare
Insolvency Resolution Process ("ClRP") in terms of the Insolvency and Ba nkruptcy Code, 2016 (,,the
fBC Code") vide an order dated January f9, 2023 of the Hon'ble National Company Law Tribunar
(NCLT), Mumbai passed under section 7 of the tBc code. pursuant to the said ordet NcLT had
appointed an Interim Resolution professional (lRp) for the company and was subsequently
conferred to as Resolution professional (RP) under the provisions of the lBc code. Considering the
aforesaid, the Management of affairs of the Company and Power of the Board of Directors are now
vested with RP. This statement has been approved by the Resolution professional.

4. Basis of Adverse Conclusion:

a) Attention is drawn to the note no. 11 ofthestandalone financial results regarding the fact that
the Company continued to recognise deferred tax assets (including MAT Credit Entitlement) of
Rs. 994.28 crores as at 30th June, 2022, which includes deferred tax assets recognised on carried
forward unused tax losses and brought forward accumulated depreciation. In view of continueo
significant losses (including cash losses), current level of business operations and admission of

16, Ground Floor, Evershine Mall PcS Ltd., Near Mindspacej'rnk Road, Malad (West), Mumbai. Maharashtra. lNDlA. PIN-400 064
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the Company to Corporate Insolvency Resolution process (,,ClRp process,,), as stated in note
no. (3) above, there are no convincing evidence and probable certainty for availability of future
taxable income for reversal/utilisation of the deferred tax assets (including MAT Credit
Entitlement) as required in Ind As 12 "lncome Taxes, therefore, we are unable to ascertain the
extent to which the deferred tax assets (including MAT credit Entitlement) can be
reversed/utilised and consequently, whether any adjustments to carrying value are necessary
and consequential impacts on loss for the quarter and other equity of the standalone financia I

results as on 30th June. 2022.

b) As per Indian Accounting Standard 36 on "lmpairment of Assets,,, the Company is required to
assess for any indication that the assets have been impaired and carry out the impairment test
in respect of carrying value of Property, plant & Equipment (ppE). No lmpairment assessmenr
and testing of PPE has been carried out by the Management ofthe company and therefore, we
are una ble to obtain sufficient appropriate audit evidence about the recoverable amount ofthe
Companyt PPE. Consequently, we are unable to determine whether any adjustments to
carrying value are necessary and consequential impacts on loss for the quartet ppE and other
equity ofthe standalone financial results as on 3oth June, 2022.

c) In accordance with the Ind AS 109 "Financial Instruments", the Company is required to
recognise corporate guarantees issued at its fair value and then subsequent measurement
thereof based on lower of amount of loss allowance and initially recognised fair value less
amortisation. The company had issued corporate guarantees in earlier years in favour of
holders of Senior Notes ("Bonds") issued by Rolta LLC and Rolta America LLC, wholly owneo
subsidiaries of Rolta International Inc., USA, a wholly owned subsidiary of the Company
(collectively referred as "us subsidiaries"). As stated in note no. 7 to the standalone financial
results, the said corporate guarantees were invoked by the bond holders and accordingly,
obligations arising thereon need to be accounted for in accordance with the Ind As 109. Also,
the claims made by the bond holders have been accepted during the ctRp process amounting
to Rs. 6,268.80 crores. Due to impracticability of retrospective restatement for impact of
invocation of the aforesaid guara ntee, comparative financial statements for the year ended 31*
March, 2022 have not been restated and the same has been disclosed as contingent liability.

As explained by the Management, since the company had been admitted under ctRp process,
it had not recognised the corporate gua rantee including the possible obligation arising thereon.
In view of the uncertainty associated with the outcome of clRp proceedings, the resultant
obligation in respect of the corporate guarantee cannot be measured with sufficient reliability
and consequently, we are unable to comment on the possible financial impact thereof on the
loss for the quarteq liabilities and other equity as on 30th June, 2022.

d) As stated in note no. 9 of the standalone financial results, in earlier years, certain foreign
currency payable and receivables between the company and Rolta International Inc., Rolta uK
Limited and Rolta Middle East Fz LLc (collectively referred to as "subsidiaries"), arising mainly
on account of invocation of standby letter of credit (sBLC) issued by the banks on guarantee
given by the company and long-term export advances received from these subsidiaries, had
been adjusted without approval of Reserve Bank of India. The company has made necessary
application stating the above facts to Reserve Bank of India (RBl) to seek their permission for
adjusting the receivables and payables amounts, for which approval from the RBI is still
awaited. As the matter is pending for approval, we are unable to comment on the possible
financial impact thereof on loss for the quarter, assets and liabilities and other equity as on 30th
June.2022.
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e) company's investments in certain subsidiaries aggregating to Rs. 29.96 crores are carried at
cost, since in the opinion of the management, the said investments are fully recoverable.
However, these subsidiaries are making continued losses, no major operations, unavailabilitv
sufficient evidence, including valuation report and subsequent to year end admission ofcertain
subsidiaries in clRP process (refer note 5 and 6 of the standalone financial results), we are
unable to comment upon the adjustments, if any, required to the carrying value ofthe aforesaid
investments and consequential impact, if any, on the loss for the quartet assets and other
equity as on 3Oth June, 2022.

f) ln accordance with the Insolvency and Bankruptcy Code, the Resolution professional (,,Rp,,) has
to receive, collate and admit the claims submitted by the creditors as a part of clRp process.
Such claims can be submitted to the RP till the approval of the resolution plan by the Committee
of Creditors. Pending final outcome of CIRP process, no accounting impact in the books of
accounts has been made in respect of excess, short, or non-receipts of claims for operational
creditors, fina ncia I cred ito rs, employees and government dues. Also, the Company,s is pursuing
various tax matters arising on account of assessment notices, inquiry notices, demand/penaltv
notices issued by various statutory tax / regulatory authorities. In view of admission of the
compa ny under clRP process and these matters are now subject to clRp process, we are unable
to comment as to whether the aforesaid matters will have any financial impact including
recognition of those liabilities in the standalone financial results, and consequent impact on
loss for the quarter; liabilities and other equity as on 30th June, 2OZZ (Refer note no. 2 to the
standalone financial results).

Based on the review conducted as above and considering the substantive nature and significance
of matters described in Para 4 with regards to Basis of Adverse Conclusion above read with para 3
with regards to admission of the Company under CIRP process, the standalone financial results has
not been prepared in all material respects in accordance with recognition and measuremenr
principles laid down in the aforesaid Indian Accounting Standards prescribed and other accounting
principles generally accepted in India, and had not disclosed the information required to be
disclosed in terms of Regulations 33 of the Listing Regulations including the manner in which it is
to be disclosed or does not contains anv material mis-statement.

Emphasis of Matters

Attention is drawn to note no. 10 ofthe standalone financial results, in respect ofthe absence
of operative bank account, due to attachment by Income Tax and Sales Tax department, the
bank transactions of receipts/payments were carried out through a promotor group company
up to January 19, ?O23, as authorised by the erstwhile Board of Directors of the Company.

During the yeat the Company has accounted for invoices amounting to Rs. 5.13 crores,
pertaining to legal counsel's fees in respect of ongoing litigation with the holders of Senior
Notes (Bonds) issued by us subsidiaries. said invoices are raised on the us subsidiaries. As
explained by the management, the Company is also party to the said litigation and US
subsidiaries are with the receiver appointed by the court, therefore, the liability in this regard
has been accounted by the Company. Furthe4 the said liability is pertaining to the period prior
to commencement of CIRB accordingly, the same is subject to ClRp process.

Our opinion is not modified in respect of above matters.

6.

(a)

(b)
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7. Material Uncertainty Related to Going Concern

We draw attention to note no. 4 to the standalone financial results dealing with going concern
assumption for preparation of the interim financial statements of the company. The company s
current liabilities exceeded its current assets and erosion of the net worth ofthe Company including
the matters forming part of and dealt with under Basis for Adverse Conclusion Section of our reporr
may have significant impact on the loss for the quarter end, net worth of the company and meeting
the obligations of the Company in next twelve months for various liabilities. These conditions
indicate the existence of a material uncertainty about the Company's ability to continue as a going
concern. We also draw attention to note no. 1 of the standalone financial results regarding
admission of the company in clRp process, subsequent to the quarter end. As per the code, it is
required that the company be managed as a going concern during the clRp process by the
appolnted Resolution Professional. The appropriateness of preparation of standalone financial
results on a going concern basis is critically dependent upon CIRP process as specified in the Code.

Our conclusion is not modified in respect of this matter.

8, Other Matter:

The standalone financial results of the company for the quarter ended June 30, 2021 and for the
year ended March 31, 2022 included in these standa lone financial results, were reviewed/audited
by the predecessor auditor. The report of the predecessor auditor, on the said comparative financial
results, dated December 9,2O2I and September 29,2022, respectively, expressed a modified
conclusion/opinion.

Our conclusion is not modified in resoect of above matter.

For Shah & Mantri
Chartered Accountants
Fi{n Registration no.: 137146W
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STATEMENToFUNAUD|TEDSTANDALONTFINANCIALRESULTSFoR'I}IEQUARTERtrNDED30THJUNE'2022

a. Cost of Materials & Tech nica | 5u b-contractors

PerShare {EPS){of' 10 each)Not Annualised

The Hon,ble National company Law Tribunal ("NctT"), Mumbai Bench, vide its order dated 19th January, 2023 had admitted the company for

initiation of corporate Insolvency Resolution process (ctRP) under the Insolvency and Bankruptcy code, 2016 (lBc) ("the codel and appointed Ms.

Mamta Einani havjng Registration no. tBBt/lpA-oo2/tP-N ooos6/2ol7-L8/70227 as the Interim Resolution Professional in an application filed by

Union Bank of India against the company. Thereafter at the 1st Meeting of the Committee of creditors ("COC") of the company held on 17th

February, 2023 the lnterim Resolution Professional Ms. Mamta Binani was appointed as the Resolution Professional ("RP"). Also, the power oI

directors of the company is vested with the RP w.e.f 19th January, 2023'

As per the tBc, the Rp has received, collated, verified the claims submitted by the creditors as on the lnsolvency commencement date ie 19th

January, 2023. The latest list of Creditors is available at http://www.rolta.com/cirp-process/ Pending reconciliation of the claims admitted with the

books ofaccounts, the impact ofsuch claims, ifany, that may arise hes not been considered in the preparation ofthe financialresults'

In consonance with the stiputations contained in Section 14 of the Code, a moratorium has been declared vide the Order dated 19'h January, 202l

passed by the Hon'ble NC[T, inter alia, prohibitlng the followinS:

a) The Institution of suits or continuation of pendint suits or proceedings including relating to Tax and other statutory matters against the Company

including execution of any judgement, decree or other in any court of law, tribunal, arbitration panel or other authority;

b) Transferring, encumbering, alienating or disposinS of by the company any of its assets or any legal right or beneficial interest therein;

c) Anv action to foreclose, recover or enforce any security interest created by the company ;n respect of its property including any action under the

Securitization and Reconstruction of Financial Assets and Enforcement of security Interest Act, 2002i

d) The recovery of any property by an owner or lessor where such property is occupied by or in the possession ofthe company'



As stated in Note No. 2, CtRP process was Initiated in respect of the Company w.e.f. 19th January 2023. These financial results have been prepared

on a going concern assumption considering the Code requires the RP to, among other things, run the Company as a going concern during CIRP. The

Rp, in consultation with the coc of the company, in accordance with the provisions of the lBc, is making all endeavours to run the company as a

going concern with the assistance of the available resources within the Company considering the future business outlook and the continuity in the

operations of the company.

The NCLT. Mumbai Bench, vide its order dated 13th October, 2023 had admitted Rolta Bl & Big Data Analytics Private Limited, the Wholly owned

Subsidiary of the Company for initiation of CIRP process under the lBC.

The NCLT, Mumbai Bench, vide its order dated 2nd November, 2023 had admitted Rolta Defence Technology Systems Private timited, the Wholly

owned Subsidiary of the Company for initiation of CIRP process under the IBC

An order of Hon'ble Supreme Court of the State of New Yorl! County of New York, has been passed on O2nd September, 2020 in favour of certain

Bondholders for an amount of US S 183 million (approx.) plus interest at 9% upto the date of payment against the Company and its International

Subsidiaries. Further a turnover order dated 2oth October, 2020 on a motion submitted by the plaintiffs was passed by the said Hon'ble Court in

New york in favour of the plaintiffs, directing the defendants to turn over their cash on hand and their stock / membership interest owned in

subsidiaries of the companV.

The Bond holders had invoked the Corporate Guarantee of the Company on 24th May, 2018 and 2gthoctober, 2018 issued for the Senior Notes

expiring on 2018 and 2019 respectively.

The Comoanv has filed a suit no.339612020 dated loth November,2020 in Hon'ble Bombay High Court with the main prayer to grant interim

injunction and declare that the summary judgement dated 02nd September, 2020 and turnover order dated 20th October, 2020 cannot be executed

and the suit is pending before the Hon'ble Bombay High Court

The Hon,ble Supreme court of New York appointed a receiver vide its order dated 16th April, 2021 against Rolta International Inc, {RUS), its

s{rbsidiaries and Rolta India ttd vide its order dated 24th August, 2021

Sased on the advice of Legal Advisor for the Company in Us, the company turned over its shareholding in Rolta Canada Ltd, Rolta LLC and Rolta

America LLC, the subsidiaries of RUS, to the Bondholders on 13th September, 2021 who had obtained the Turnover Order dated 20th October, 2020

from Hon,ble Supreme Court of the County of New York. As per New York Court Order, the Rolta Directors on RUS have ceased to be on Board of

RUS and the Receiver has taken over the Management and financial control of RUS and its subsidiaries from September, 2021. However, ownership

of RUS still remains with Rolta India Ltd and Rolta 6lobal BV as turnover order for shares owned by Rolta India Ltd and Rolta Global BV has not been

domesticated in local j u risd ictions.

On 22nd March, 2022, company had perfected the appeal before the higher Appeltate court of New York against the (i) Turnover Orders, (ii) the

Receivership Orders which is stillunder consideration ofAppellate court

The New york court atso ordered RtL and jts Chairman and Managing Director to provide all emails from May, 2016 onwards including privileged

communication also to be handed over to the litigant bondholders. The company appealed this order in appellate court of New York and 8ot the

interim stav from the appellate court on 09th June 2022

Consideration for transfer of shares of the three US subsidiaries of RUS would be accounted by RUS as and when ordered by Court and thereafter,

would be adjusted against the liability of the Bondholders. Further, the audit of Rolta International lnc., and it's four subsidiaries could not be

undertaken as the books of the accounts or financial statement, are not available a5 they are under control of Receiver' The Resolution Professional

has admitted the claim ol the Bond holders to the extent of { 6,268.80 crores as against the claim of 19,21952 crores against the corporate

guarantee issued by the Company. The said corporate guarantee requires to be recorded in the books of accounts in accordance with the Ind As

1Og at its fair value. However, due to impracticability of retrospective restatement for impact of invocation of the aforesaid guarantee, comparative

financial statements for the year ended 31st March, 2022 have not been restated and the same has been continued to be disclosed as contingent

liability.

The company had received I 196.87 crores from a customer after deduction of applicable TDs (lncome Tax and GsT) of { 7.72 crores and further

deducted { 23.1g crores towards TDs payable by the Company for earlier period and remitted the same to the tax department directly The said

proceeds was received in the Kotak Mahindra Bank, however, they freeze the account due to the claim received from the Union gank of India' The

Company therefore filed a commercial suit against Kotak Mahindra Bank in the Hon'ble High Court, Mumbai. Subsequently, after the

commencement of ClRp, an order for the release ofthe funds has been passed on loth April, 2023 bythe Hon'ble High Court.

During previous years, certain foreign currency payable and receivables between the company and Rolta International Inc., Rolta UK Limited and

Rolta Middle East Fz tLC (collectively referred to as "subsidiaries"), arising mainly on account of invocation of Standby letter of credit (5BLc) issued

by the banks on guarantee given by the Company and long-term export advances received from these subsidiaries, had been adjusted without

approvalof Reserve Bank of India. The company has made necessary application statingthe abovefactsto ReseNe Bank of India {RBl) to seektheir

permission for adjusting the receivables and payables amounts, for which approvat from the RBI is still awaited The Management is of the opinion

that the approval will be received and the same wil not have any financial impact

The Company's bank accounts were attached by the Income Tax Department (TDS Division) and sales tax department. ln absence of operating bank

accounts, the bank transactions of receipts/ payments were carried through promotor group companies. After the commencement of CIRP, all such

realisation & operations has been made through company's own account under the authority ot the Resolution Professional

The company has continued to carry forward the net deferred tax asset (including MAT credit Entitlement) of < 994.28 crores as at lune30' 2023 '
as the Companv is ofthe view that the Company will be able to generate enough taxable prolits in the subsequent years, in view of the clRP process,

for setting offthe accumulated losses. However, the Company has not recognised any deferred tax asset arising after 31st March, 2022



72

The company's investments in certain subsidiaries atgregating to I 29.86 Crores are carried at cost. These subsidiaries are making continued losses,

no major operations and subsequent to quarter end admission of certain subsjdiaries in CIRP process (Refer note 7 and 8 above). Bsed on the

Company's assessment, these invesements are fully recoverable and no further dimution in value thereof is required.

The company has only one segment i.e. providing Enterprise Geospatial, Oefence, Data Analytics and connected Solutions. Also refer note no 29.

14 Exceptional item5 compriSe ofthe following:-

The figures of the last quarter of the previous financial year are the balancing figures in respect of the audited full financial year and the published

year to date figures up to the end of the third quarter of the prevjous financial year which are subjected to limited review by the statutory auditors

The above financial results were reviewed by the Resolution Professional and approved on 29th November,2024 .

The previous period s'/ years' figu res have been re-grouped / re-classified wherever required to conform to current periodS'classification.

On the InstJuctions of Resolution Professionalof Rolta India Limited

U'q

77

Director
Rangaaajan Sundatam
Whole time Director
DIN :08650913

Place : Mumbal
Date | 29th Nov€meber,2o24

Receivable from an Indian subsidiaries written off

Reversalof Interesr expenses on Inter Corporate

Loss on Sale / dlscard of items of property, plant and
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