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Dear Sir,
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2024

Please find enclosed herewith the Un-audited Financial Results of the Company for the half year
ended 30" September, 2024 along with Statement of Assets and Liabilities and Cash flow statement
of the Company.

This is for your kind information and records.
Thanking you,

Yours faithfully,

For Williamson Financial Services Limited

EKTA
BENIA

Ekta Benia
Company Secretary

Encl: As above
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V. SINGHI & ASSOCIATES

Chartered Accountants
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INDEPENDENT AUDITOR'S REVIEW REPORT ON THE UNAUDITED FINANCIAL
RESULTS OF WILLIAMSON FINANCIAL SERVICES LIMITED FOR THE QUARTER
AND HALF YEAR ENDED 20™ SEPTEMBER 2024 PURSUANT TO REGULATION 33 OF
THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015, AS AMENDED

To
The Board of Directors
WILLIAMSON FINANCIAL SERVICES LIMITED

1. We have reviewed the accompanying Statement of Unaudited Financial Results of
WILLIAMSON FINANCIAL SERVICES LIMITED (“the Company”) for the
quarter and half year ended 30th September 2024 (“the Statement”). The
Statement has been prepared by the Company pursuant to the requirements of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the ™Listing
Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and
approved by the Company’s Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting
Standard 34 “Interim Financial Reporting” (*Ind AS 34"), prescribed under Section
133 of the Companies Act, 2013 as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and is in
compliance with the presentation and disclosure requirements of Regulation 33 of
the Listing Regulations. Our responsibility to express a conclusion on statements
based on our review.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial -Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. 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.
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4. Basis for Qualified Conclusion

a)

b)

d)

Material uncertainty reiated to Going Concern

We draw attention to Note No 5 to the Financial Statements stating that the net worth
of the Company as on 30th September, 2024 has been fully eroded and the ability of
the Company to continue as a going concern depends upon continued availability of
finance and future profitability. This situation indicates that material uncertainty exists
that may cast a significant doubt on the Company’s ability to continue as a going
concern. The financial statements do not adequately disclose this matter.

Non-recognition of Interest Expense

We draw attention to Note No 6 of the Statement relating to non-recognition of
Interest Expense on secured borrowings from InCred Financial Services Limited
(formerly KKR India Financial Services Private Limited) from August, 2019 upto March,
2024 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 quarter and half year ended 30™ September,
2024,

Interest expense on inter-corporate borrowings amounting to Rs. 97,074 thousand
and Rs. 1,93,234 thousand for Inter-corporate borrowings for the quarter and half
year ended 30t September, 2024 has not been recognized. As a result, finance
costs and liability on account of Interest and Total Comprehensive Loss for the
quarter and half year ended 30" September, 2024 are understated to that extent.

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

We draw attention to Note No 9 of the Statement with respect to balances relating
to Loans, Advances and Borrowings being subject to reconciliation and confirmation
of the parties, and in absence of such information, impact thereof being currently
unascertainable and therefore not commented upon.

Non-Recognition of Provision on Loans and Advances

The Company has given unsecured loans including interest amounting to Rs.
20,27,721 thousand remaining outstanding as on 30t September 2024 (interest of
Rs. 3,22,562.68 thousand) which in our opinion are doubtful of recovery. The
classification of loans is not made in accordance with Reserve Bank of India
Prudential Norms and provisions thereof. In the absence of adequate provision there
against, the loss for the quarter is understated to that extent. Impact in this respect
has not been ascertained by the management and recognized in the Financial
Resuits.




Based on our review conducted as stated in Paragraph 3 above, except for the
matters described in Paragraph 4 above, nothing has come to our attention that
causes us to believe that the accompanying statement prepared in accordance with
the applicable Indian Accounting Standards and other recognized accounting
practices and policies and have not disclosed fairly the information reguired to be
disclosed in terms of the Listing Regulations as amended including the manner in
which it is to be disclosed.

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

N

{D. Pal Choudhu
Partner
Membership No: 016830
UDIN: 24016830BKBPKW5899

Place: Kolkata
Date: 12t November, 2024
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30th SEPTEMBER, 2024

{Rs. in Thousand except per share data)

Quarter Ended ~Half year ended For the year ended
30th 30th June, 30th 30th 30th 31st March,
Particulars September, 2024 September, | September, | September, 2024
2024 {Unaudited) 2023 2024 2023 [Audited)
{Unaudited) (Unaudited) | {(Unaudited) | (Unaudited)
INCOME
1 |Revenue from Operations
Interest Income - - 10.930 - 20,096 21,152
Dividend Income 20 - 47 20 47 47
'Tofal Revenue from operations 20 - 10977 20 20,143 21,199
11 |Other Income 2711 6,787 26,002 9,498 32,367 40,157
I |[TOTAL INCOME (I+11) 2,731 6,787 37,029 9,518 52,510 61356
IV |EXPENSES
Finance Costs 837 - 172 857 2,19 2,209
Employee Benefits Expense 343 651 162 994 324 1,432
Depreciation and Animertization Expense - - 2 - 4 8
Listing Fee 406 - 380 406 380 380
Provision for Non-Performing Assels - - 1,02,420 - 102420 1.02422
Other Expenses 361 263 692 624 1,453 2,074
V |TOTAL EXPENSES 1,667 914 1,03,828 2,581 1,06,777 1,08,525
VI | Profit/(Loss) before Tax (II-V) 1,064 5,873 {66,799} 6,937 (54,267) {47,169)
Tax Expense
Current Tax (including for earlier years) - - (51,767} - - 12
V| Profit after Tax for the perind 1,064 5873 (15,032} 6,937 (54.267) (47.182)
[VITI| Other Comprehensive k 3
A (i) Items that sill niot be reclassified to Profit or Loss
(a) \ent of the delined benefit plans - - - - 78
(b) Fair vaiue changes of investmenis in equily shares 802 {93,732) {22,070} {92,530) 11,949 45,304
‘Total Other Comprchensive Income 802 {93,732} {22,070} {92,930) 11,949 45,382
IX | Total Comprehensive Income for the year (VII+VII) 1,866 {87,859) {37,102} {85,993) (42,318) (1,795}
Paid-up Equity Share Capital (Par value Rs. 10/~ per Equity Share} 83,591 83,501 83,591 83,591 83,591 83,5501
X |Other Equity excluding Revaluation Reserves (35,61,872)
XI fEamnings per Equily Share (Basic and Dilaled) {in Xs.) [not lised} 0.13 0.70 (1.80) 0.83 [6.49) (5.68)|
(Par Value Rs. 10/- per Equity Share)
See Accompanying Notes to the Financial Results

For and on behalf of the Board of Directors

a:}A:’ ———
Aditya Khaltan ) E.EE
Chairman & Director -
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Williamson Financial Services Limited
Statement of Assets & Liabilities as at 30th September, 2024

(Rs. in '000)
Asat As at
30th September, 2024 31st March, 2024
{Rs.) (Rs.)
ASSETS
(1) Financial Assets
(2) Cash and Cash Equivalents 54 126
{b) Receivables
(I) Trade Receivables 816 816
(ID) Other Receivables 1,21,884 1,21,884
(c} Loans 13,48,428 13,54,867
(d) Investments 76,202 1,69,132
(e) Other Financial Assets 1,43,250 1,44,903
Total Financial Assets 16,90,634 17,91,728
(2} Non-Financial Assets
{(a) Current Tax Assets (Net) 51,865 51,863
{(b) Property, Plant and Equipment 50 50
() Goodwill - u
(d) Other Non-Financial Assets 5,009 4,967
Total Non Financial Assets 56,924 56,680
Total Assets 17,47 558 18,48,608
LIABILITIES AND EQUITY
{A) LIABILITIES
(1) Financial Liabilities
(8) Payables
() Other Payables
Total Outstanding dues of payables other than Micro Enterprises and Small
Enterprises 1,63,500 1,63,230
(b) Borrowings (Other than Debt Securities) 46,30,799 46,46,399
(c) Other Financial Liabilities 5,15,566 5,15,183
Total Financial Liabilities 53,09,865 53,24,812
{2) Non-Financial Liabilities
(a) Provisions 355 355
{b) Other Non-Financial Liabilities 1,611 1,722
Total Non Financial Liabilities 1,966 2,077
(B) EQUITY
{®) Equity Share capital 83,591 83,591
(b) Other Equity (36,47,864) {35,61,872)
Total Equity (35,64,273) (34,78,281)
Total Liabilities and Equity 17,47 558 18,148,608

For and on behalf of the Board of Directors

Aditya Khaitan
Chairman & Diractor
DIN: 00023788




Williamson Financial Services Limited
Statement of Cash Flows for the period ended 30th September, 2024

Particulars
A. Cash flows from operating activities

Profit/(Loss) before tax

Adjustments for ;
Depreciation
Provision for Non-Perferming Assets written back
Provision for Non Performing Asset
Finance Cost

Operating profit before working capital changes

Adjustments for ;
(Increase) / Decrease in Trade Receivables, Other Receivables, Loans, Other
Financial Assets and Other Nor-Current Financial Assets
Increase / (Decrease) in Trade and Other Payables, Other Financial LiabiliHes,
Other Current Liabilities and Other Non-Current Lizbilities, Provisions

Cash generated from Operations
Direct taxes paid/(Refund)
Cash Flow from operating Activities

B. Cash flows from investing activities
(Increase)/ Decrease in Loan Given
Net cash {used in) / from investing activities

C. Cash flows from financing activities
(Repayment) of long term borrowings
Proceeds of short term borrowings
(Repayment) of short term borrowings
Interest Paid
Net cash (used in) / from finaneing activities

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

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

- Balances with banks in current account
Less: Overdrawn balences with bank included in Other Financial Liabilities
Balance as per Statement of Cash Flows

For and on behalf of the Board of Directors

A

Aditya Khaitan
Chalrman & Director
DIN: 00023788

(Rs. in '000)
For the period For the year For the period
ended 30th ended 315t ended 3(th
September, March, September,
2024 (Rs} 2024 (Rs.) 2023 (Rs.)
6,937 (47,169) (54,267)
- 8 4
(9,498) {40,157) (32.367)
- 1,02,420 1,02,420
557 2,209 -
(2,009) 17,311 15,790
17,549 1,05,709 {7,801)
542 (70,475) (249)
16,087 52,545 7,740
2 101 (5)
16,085 52,444 7,745
- (2,50,000)
900 1,99,620 1,400
{16,500) - (8,668)
(557) (2,209)
{16,157) {52,589) (7,268)
(72) (145) 467
126 271 271
54 126 738
54 126 738
54 126 738




Williamson Financial Services Limited
Notes to the Statement of Unaudited Financial Results for the quarter and half year ended 30t September,
2024

1) The above Unaudited Financial Results (hereinafter referred to as “Financial Results”) for the quarter and half
year ended 30t September, 2024 have been prepared in accordance with the Indian Accounting Standards (“Ind
AS"™) - 43 “Interim Financial Reporting” as prescribed under Section 133 of the Companies Act, 2013 and complied
keeping in view the provision of Regulation 33 of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended).

2) The above Financial Results have been reviewed and recommended by the Audit Committee and subsequently
approved by the Board of Directors at their respective meeting held on 12t November, 2024.

3) The above Financial Results have been reviewed as required under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015,

4)  The main business of the Company is Invesitment activity. Purther, all the activities are carried out within India.
As such, there ate no separate reportable segments as per Indian Accounting Standards (Ind AS) 108 on
“Operating Segments”.

5) The Company’s Net Worth has been fully eroded as on 30t September, 2024, However, the accounts have been
prepared on a Going Concern basis, considering the plan of the Company for improvement i.e. a plan through
which there will be Debt- Restructuring for the Company.

6) a) The Company is in dispute with its Secured Lenders, namely Aditya Birla Finance Limited and InCred
Financial Services Limited (formerly KKR Financial Services Private Limited), and accordingly, the Board of
Directors has decided not to recognise interest on such borrowings for the current period in the Unaudited
Financial Results as the same is unascertainable at present.

b) Interestof Rs. 97,074 thousand and Rs. 1,93,234 thousand for inter-corporate borrowings for the quarter and
half year ended 30th September, 2024, respectively, 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.

7} a) In carlier years, the Company had availed a term loan of Rs. 15,00,000 {Rs. in thousand) from Aditya Birla
Finance Ltd. (“ABFL") in 2017. However, it has defaulted on the repayment of the term loan. The Security
Trustee has invoked securities given by the Company from time to time without any intimation/ confirmation,
The Company entered into a settlement agreement dated 7th June, 2023 with ABFL for the discharge of its
remaining balance of Term loan, whereby the Company agreed io discharge its term loan in full for a settled
payment of Rs. 2,560,000 (Rs. in thousand) in three tranches along with the appropriation of proceeds from the
sale of Neemrana Land, mortgaged as security by Vedica Sanjeevani Project Private Limited and Christopher
Estates Private Limited. Upon fulfilment of the aforementioned terms, the company shall be discharged of its
Labilities against ABFL. The amount of Rs. 2,50,000 (Rs. in thousand) payable by the Group Company under the
Settlement Agreement has since been paid and has been recorded in books. Further adjustments will be
recorded on the completion of the settlement procedure in entirety.

b) In the earlier years, a Group company had entered into a Share Subscription Shareholder’s Agreement along
with a Put Option Agreement dated 24th March, 2018 with Aditya Birla Finance Limited (" ABFL”) by which
ABFL had agreed to invest in Compulsory Convertible Preference Shares (“CCPS”) to the tune of Rs. 7,00,000
(Rs. in thousand). On failure of ABFL to realize the amount on invocation of the aforementioned CCPS, it
initiated arbitrafon proceedings against the company and its group companies. However, the Company along
with its Group Companies had entered into a settlement procedure on 7% June, 2023 with ABFL. Pursuant to

the settlement procedure, an application for disposal of the arbitration proceedings was filed with the Hon'ble
Arbitrator, which has been disposed of vide its order dated 26t October, 2023.




8)

9

10)

11)

) In the earlier years, Group companies of the company had issued non-convertible debentures worth Rs.
25,00,000 (Rs. in thousand) to IL&FS Asset Management Limited, for which the Company had given its assets
as securities. The group companies had defaulted in the repayment of the said debentures. The Debenture
Trustee has invoked securities given by the Company from time to time without any intimation/corfirmation.
The Company along with its group companies had entered into a settlement agreement dated 5% May, 2023
whereby the group companies have agreed to pay a sum of Rs. 4,96,700 (Rs. in thousand) as cash consideration
along with appropriation of proceeds from the sale of Neemrana Land, which had been mortgaged as security
by Vedica Sanjeevani Project Limited and Christopher Estates Private Limited. However, the sale of Neemrana
Land has not yet been materialized. The proceeds from the sale of Neemrana Land shall be adjusted fo settle
the outstanding dues only on the Final Setilement Date in the manner as may be communicated by the
Debenture holder in writing,

During the earlier years, the company had given Inter Corporate Loan to McNally Bharat Engineering Company
Limited (“MBECL"). On 29th April 2022 National Company Law Tribunal (“NCLT") Kolkata Branch II has
passed the order against MBECL for initiation of the Corporate Insolvency Resolution Process (CIRF) as per the
provision of the Insolvency Bankruptcy Code, 2016. The company had filed its claim of Rs. 1,66,950 (Rs. in
thousand) before the Interim Resolution Professional (IRP) of MBECL including unrecorded interest of Rs.
20,365. The Resolution Professional (“RP”) had admitted the Claim to the extent of the principal amounting to
25,000 (Rs. in thousand) only. The Resolution Plan has been approved by NCLT cn 19th December 2023 buthas
not been implemented and the lenders of MBECL have approached the Hon'ble NCLT to seek appropriate
directions and recourse with respect to the Approved Plan and the CIRP. However, the Company has already
made provisions against the Inter-corporate deposit given and its interest of Rs. 1,46,315 (Rs. in thousand).
Further, the Company’s investment in MBECL, being a promoter shareholder, are locked for trading. Therefore,
in accordance with Ind AS 113 Fair Value Measurement and as per the resolution plan, Investment in equity
instruments of MBECL has been valued at Rs. Nil.

Balances relating to Loans, Advances, and Borrowings are subject to reconciliation and confirmation of the
parties, impact whereof is not ascertainable at present.

The Unaudited Financial Results of the Company for the quarter and half year ended 30t September, 2024 have
been prepared considering the prudential norms applicable to Non-Banking Financial Companies.

Figures pertaining to the previous period/year have been rearranged/regrouped, wherever considered
necessary, to make them comparable with those of the current year.

By Order of the Board
For Williamson Financial Services Limited

Date: 12" November, 2024
Place: Kolkata

Aditya Khaitan
{Chairman & Director)
DIN: 00023788
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