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The Secretary, The Secretary, The Secretary,
Bombay Stock Exchange Lid., Mational Stock Exchange The Calcutta Stock
P.). Towers, Dalal Shrest, of India Lid,, Exchange Association Lid,,
MUMBAL-300 001, Exchange Plaza, 7, Lyons Range,
Scrip Code: 519224 5" Floor, L

Piat Mo 1,6 Blodk, Scrip Code: 33013

Bandra-Kurla Comiplex,

Bandra (E),

MUMBAL- 500 051,

Scrip Code: WILLAMAGOR
Dear Sir,
QUTCOME OF THE BOARD MEETING HELD ON 28™ JULY 2020

Pursuant to Regulation 30 and cother applicable Regulations of Securities and Exchange
Board of India (Listing Obligations and Disdosure Requirements) Regulations, 2015 ('Listing
Regulations”), please be informed that the Board of Directors of the Company at its meeting
held today i.e., 28" July 2020 inter alia have approved the Audited Financial Results
(Standalone and Consolidated) of the Company for the quarter and financial year ended
31st March, 2020 and Statement of Assaets and Liabilities of the Company for the financial
year ended 31st March, 2020,

In compliance of Regulations 33 and other applicable provisions of the Listing Regulations
pfease find enclosed herewith, the said financial results, Statement of Assets and Liabilltes
along with copies of Statutory Auditors’ Report thereon and Statement of Impact of Audit
Qualifications (for audit report with modified opinion).

The meeting of the Board of Directors commenced at 5.30 p.m. and concluded at
10.00 p.m.

Please acknowledge receipt.

Yours faithfully,
WILLIAMSON MAGOR E CO. LIMITED

ADITI o ohan
DAGA | e

(ADITI DAGA)

COMPANY SECRETARY
Encl: As above



V. SINGHI 8 ASSOCIATES Phone: 2210 1124
Chartered Accountants 2210 1135
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Independent Auditor's Report on Standalone Financial Results of Williamson Magor B
Co. Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements )} Regulations, 2015, as amended

The Board of Directors
Williamson Magor & Co. Limited
Four Mangoe Lane

Surendra Mohan Ghosh Sarani
Kolkata - 700001

Report on the Audit of the Standalone Financial Results

Qualified Opinion

We have audited the accompanying Standalone Finandal Results [Mthe Staterment™) of
Williamson Magor B Co,. Limited {“thE Compary"™) for tha gquarter and year ended on
31" March, 2020, being submitted by the Company pursuant to the reguirement of Regulation 33 of
the SEBI (Listing Obligations and Disciosure Reguirements) Regulations, 2015, as amended ("the
Listing Regulations™) read with SERI Circular No. CIR/CFD/CMD1/BO/2019 dated 19™ July, 2019
{"the Circular*).

In our opinion and to the best of our Information and according to the explanations given o us,
except for the matiers described in the Basis for Qualified Opinion section of our Report, the
Staterment:

a. Is presented In accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard, and [

b. gives a true and fair view, in conformity with the recognition and measurement
principles laid down In the applicable. accounting standards and other accounting
principles generally accepted In India of the net loss, total comprebensive loss and
other finandal information for the quarkter and the vear ended on 31 March, 2020. '

Basis for Qualified Opinion
a. Going Concern Assumption in preparation of the Statement

During the year, the Company has incurred substantial losses and Its net-worth has been fully
eroded. The Company has defaulted in repayment of borrowings o its finandal Institutions 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 financlal obligations as described In Note
a{a) to the Statement. However;, in view of the uncertainties involved, these events and conditions
indicate @ material uncertainty which may cast a slgnificant doubt on the Company's ability to
continue as a going concern. Accordingly, the use of going concemn assumption of accounting In
preparation of this Statement s not adequately and appropriately supported as per the reguirements
of Indian Accounting Standard 1 "Presentation of Financlal Statements”,
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b. MNon-recognition of Interest Expense

We draw attention to Note &6(b) of the Statement relating to non-recognition of Interest expense
amounting to Rs. 195,986 thousand {including Rs. 73,658 thousands for the gquarter] year ended
31st March, 2020 on its certaln borrowings from financlal institutions, A< a result, finance Costs,
liabllity on account of Interest and total comprehensive loss for the year ended 31st March, 2020 Is
understated to that extent. I

This constitutes & departure from the requirements of Indian Accounting Standard 109 "Financla
Instruments”.

. Recognition of Deferred Tax Assets

We draw attention to Mote 8 ol the Statement relating to recognition of Deferred Tax Assets
amounting to Rs. 929,505 thousand as at 31¥ March, 2020. Considering the management’s
assessment of geing concern assumption in the Staterment, the threshold of reasonable certainty for
recegnizing the deferred tax assets as per Indian Accounting Standard 12 "Income Taxes" has not
been met, Consequently, deferred tax assets is oversiated and total comprehensive loss for the year
ended 31% March, 2020 is understated by that extent.

We conducted our audit in accordance with the Standards on Auditing (SAs) specfied 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 Standalune Finandal 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 hawve fulfilled our other ethical respansibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we
hawe obtained is sufficient and appropriate to provide a basis for our gualified apinlon,

Managemant'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 are responsible for the preparation
and presentation of these Standalone Financial Results that give a true and fair view of the loss and
other comprehensive loss and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, “"Interdm Financial Reporting”
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted |n India and in compliance with Regulation 33 of the Listing
Regulations. This responsibility also Incudes maintenance of adequate accounting records IE
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 adeguate Internal financlal controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Standalane Finandal Results that give a true and falr view and

are free from material misstatement, whether due to fraud or error,
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In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing
the Company’s ability to continue a5 a going concern, disclosing, as applicable, matters related to
golng concern and using the going concern basis of accounting unless the Board of Directors eithen
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.

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 bo issue an
Auditor's Report that includes our opinion, Reasonable assurance |s a high level of assurance, but is
not a guarantee that an auwdit conducted In aCcordance with SAs will always detect a material
misstatement when It exists. Missiatements can arise from fraud or error and are considered
materizl if, individually or in the aggregate, they could reasonably be expecied 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 malntain
professional scepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the Standalone Financial Resulis,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtaln audit evidence that is sufficient and appropriate to provide a basis for out
opinion, The risk of not detecting a material misstatement resuiting from fravd is higher than
for ane resulting from error, as fraud may involve collusion, forgery, Intentional omissions,
misrepresentations, or the override of internal contraol, -

« Obtain an understanding of internal contral relevant to the audit In order to design audit
procedures that are appropriate in the circumstances but not for the purposes of expressing
an opinian on the effectiveness of the Company’s Intermal control,

+ Evaluate the appropristeness of accounting policies used and the reasonableness of
gccounting estimates and related disclosures made by the Boardg of Directors,

« (onclude on the appropriateness of the Board of Director's use of the golng 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 gaing concarm, If we conclude that a material uncertainty exists, we ar:E_
required to draw attention in our Auditor's Report to the releted disclosures in the Etandainnie-
Financial Results or, If such disclosures are inadequate, to modify our opinion. Our
conclusions are basad on the audit evidence obtained up to the date of our Auditor's Report,
Howewver, future events or conditions may cause the Company to cease to continue as 8
golng concermn,

« Evaluate the overall presentation, structure and content of the Standalone Financlal Resuits,
including the disdosures, and whether the Standalone Financial Results represent the
underiying transactions and events In a manner that achieves fair presentation.
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We communicate with thase charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deflciencles 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 indepeandence, and
where applicable, related safeguards.

Far V. SINGHI & ASSOCIATES
Chartered Accountants
Firm Registration No.: 311017E
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{V. K. SINGHI)
Place: Kolkata Partner
Date: 28™ July, 2020 Membership No.: 050051
UDIN: 20050051 AAAAEAGDLS



WILLIAMSON MAGOR & CO. LIMITED
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Talephone No, : 033-F1100221, 2343-5391, F248-9134, F248-3435, Fax: 033-F248- 3603 /811476265
E-maik sdministrator @mcleodrmsel.com, Website: www wmtea.com

STATEMENT OF AUDITED STANDALCNE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 3E5T MARCH, 2020

%ee Accompanying Motes to the Standalone Financial Results

KHATA

(R In Thousands)
Quarter Ended Year Ended
Particulars 315t March, 2020 315t December, 2009 315t March, 2019 305t March, 2020 355t March, 2019
(Auited) [Unaudited) [Audited) [Audited) [Budited)

IMCORAE

Revenis: lram Operations

Infgrest Income {75.591)] 130 &0 1,665,809 146,348 393,
Dividind b i L] 1319 0 4,318 35 661
Rental Income 5,324 E.05E B, 22,116 24 SRE
Sabe ol servica 1M, TRS o 50 23073 17, B55 35102
Total Revenue from Operations |45,5 1,58 288 195 808 3,11 E=4 4,59, 147
Oriher InCampe ﬂﬂ.l-gll mA {20,982} 6,57 426 67,121
TOTAL INCOME 42 BTS 165 12F 1,74 906 B85, 060 5,56, R4
EXPENSES

Finance Cavls {2,.15,661) 2.73.305 273,555 5,856,650 1101019
Impairment on Financial Instrumertts B21 457 - o] 8,21,23% TR
Ernployes Renelits Expense 205 1064 1,781 & 00% 7218
Depreciation Experse a3 128 156 _:1-_3'1 B3
Other Exponses FEEAT 11,204 15812 1,0L,617 51771
TOTAL EXPENSES f,83.374 105,750 1,03,087 15,14, 061 1161419
Profit) [Less) bafore Tax [1ikV) (6,0, 439]) {1, 20 EER) (3,18,181) 154.45..W'B:'|_i [6,05,155)
Tax Expense

Current Tax .

Derfesrrod Taw 1218277} - 3,139,314 2,18, 237 3,49 339
Profit/ [Loss | after Tax for the periodfyear (B.5E,T76) {1, 20668) 2,231,153 |7, 63, FA5) [265.811)
Other Comprehendgive Incoms:

L e that will pot be reclassified fo Profit or Loss

- Chamgars in fair valee of VOO Egaity Instrumonts {2.20,3a80) (67.588)] (4,54,307) 112,08 B0S}| (23,23 630
- Profitf[Loss] on sale of Equity instruments [B0L96T| - - 160,367} .

. Rermmasurernent of post-employment benedis n‘h!rg_;h:lm i:]:h} = [1.79R) {16} |1.298|
k. Incame fax refating to hams that will not bie reclassified

1o Profit or Loss £, 76,80 - 031,644 i, ThHDE 5,31 p4
| Toral Oaker Comipra emsive Indome [a,539] [67.588]) 46, 03%49 {9,99,987) [17.93,274]
| Total Comprehensiee Income for the period)'year (8,453,915} {LBB 256 2,567,193 (17,57.272) |2D,59,095]
Paid-up Equity Share Capiad {Par wakue B 10/~ per Eguity Shane) 1,09, 564 1,089,564 1,00, 564 1,09 562 1,006, G5
Other Epulty exciuding Revaluation Reserves |5, 971 964 18]) 113,34, 691 21|
jﬂ'ﬂﬁﬂjmm ard EHE!HH‘IHI.HM annisalised] {5895} {1L.01){ {10.79) (43, 7] 135.23]
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Williamson Magor & Co. Limited

Standalone Statement of Cash Flows for the year ended 315t March, 2020

Far the year ended 1188 March
2020 2048
Padicular (im Bs, Thousands) (o Bs. Thousards)
&. Cash llcws Trom apanating sctviths
Prafflcan) balone Mobon ard e secepicoal e o A 0050 i, 05,153}
Ashumstments for
Deprecation 4T B23
|FreditlfLoss an sale ol faeed ssvets (net) (50 ama) .
|Predit]/Loas an sale of invastments (netl (#3331 [26,276]
Pravivion for Ermployes Benelity wriiben back [ARE] H faal]
Prancisian for suib-stanmard assels wrnien back - 16,135
Proneiiion for doubthe dedts) advances written baci [, 79 -
Contingen Provision for Standard Assets wntten back 2,542}
Conglngent Provson loe Slandlent Aigsfs mads = R
Proneedace Too Sub Stardasd Rasets 51,540
Provizion {or Dowtitiul Loans and advances B.20.400 .
Prontiien for Dowstiul Trads Recekabing a3r &30
Prergisin foe Diminetien In carrging amous ol Loap-berm inyesbmpnts - td
LizhiltiesProvisions no langss requined written back |3, BH| .
Oiperating prof® befoss working capital chamges {319,056 [6. 30,0320
Adjusbmenis for
{incraas=] f Decrease in Trade Recervables, Other Hecesabbes, Losns, Sihar
Finamclal Assers and Onber Non-Liwrent Fingnis) AEsats [*3,a81] |20, 2 TRy
Increase | [Decresss] in Trade and Cther Payobles, Other Francial Lisbiltiey, Grher
Current LiatiMias and Cthar Mon-Carent LinhEtey 5.05.51 7.15.354
Cash generated from Giperations |BE.565) {15 40,0780
Dl twees faid 17474 (%R 31y
Cash Flow fram opanaiing Acthoiins (945 (15, T a57)
B. Cash fiows from investing actvities
Sale of Property. Fiard & Equipma 586,017 0
Furchiags of Prapamy, Planm & Equdeersin [15) 145}
Purchass of Imnedlmeass - (a0 pEs)
Sahe of neaprmants 4,30, Ta5 EELD
Aguercs for purchase af invesiments A 1L -
Mot cash {used inp { from investing actvities [3.234) 153,617}
C. Cash flowe fram financimg activities
Prooesds of kng term bormowings B, 50 000
(Repaymen} of long term boemowirgs {2.55.556) (30,428
Prtsts ol shion i Bt 12105900 10308, 204
(Ruapiymantd} of ahcd e borreings 116,98 130 306, 700}
Inteas| paid {444} 153,361
Mot cash used in} | from Anancing acthvities 104 480 19,81 533
Het mcreass in cavh and caah squivalants 3,784 150.541]
Cash and cash equévabents gl the begnning of the yes: {27212} 13,329
Cash and cash agulvalenis &t thw and of The year 4,542 127,217
Reconclliation of Cash and Cosh Equivabents as per Standalore Satoment of Cash Flows
Cash and Cash Eounvalenis &5 per above pomprn s of S filowing Faor the yeas andad 180 Mareh
2020 2018
(in Rz, Thousands)  (in Be. Thousands)
Cash and Cash Eguyvalenis 6,015 10,350
Less: Owvardrawr: Balances with banks incheted in Ciher Francesl Listlaes (1473} |37 562
Balance per Stancelons Statermnen] of Cash Ficws i, 5AT {Z7.218)
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Williamson Magor & Co. Limited
Standalone Statement of Assets and Liabilities as at 31st March, 2020

Particulars

ASSETS

[a] Cash and Cash Equivalents B,015 10,350
(b} Bank Balances other than (a) above 1,93,564 1,592,832
(€] Receivables
(i} Trade Recelvables 11,263 7,452
() Other Recedvables 12,38.857 5319
{d} Loans 17,895,410 17,895,538
(e} Investments B.54,000 24,72 298
{fi Other Financial Assets 10,.56,0608 11.00,531
2 Non-financial Assets
{a} Current Tax Assets [Net} 139,807 157,282
{b) Deferred Tax Asset (Net) 0.29.506 B. 70,978
{c] Property, Plant and Equipment 10,680 16,764
{d) Cther Mon=financial Assets 8,129 §,135
Total Assets 6,444,389 76,338,569
LIABILITIES AND EQUITY
LIABILITIES
1 Financial Liabilities
(@] Payables
[I|Trade Payables
(i} total outstanding dwes of micro
enterprises and small enterprises
{il) total outstanding dues of creditors ather
tham micra enterprises and small
enierprses ER 3,332
{11} Other Payables
{1 total outstanding dues of micro
anterprises and small enterprises
(i} total outstanding dues of creditors other
than micro enterprises and small
enterprises 10,04,221 704,320
(B} Borrowings (Other than Debt Securities) 75,56,415 74.45,491
ic) Other Financial Liabifities 5,93, 268 6,47, 054
2 MNon-Financial Liabilities
[a) Prowvisions 14,693 20,890
(b) Other Non-financial Liabilitles 54,501 52,620
3 Equity
[a) Eguity Share Capital 1,049,564 1,09 564
[b] Other Equity (30,91, 96:8) [13.34,692)
ADITYA Smmmmur: Total Liabilities and Equity 62,44, 345 #6,38,565

Financial Assets

315t March, 2020
(Rz. In Thousands)

31st March, 2019
[Rs. In Thousands)
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Williamson Magor & Co. Limited

MNotes to the Statement of Standalone Audited Financial Results for the guarter and financial year ended

31" March, 2020

1. The Company has adopted Indian Accounting Standards (IND AS) notified under Section 133 of
the Companies Act, 2013 ("the Act”) read with the Indian Accounting Standards Rules, 2015 (as
amended) from 1st April, 2019 and the effective date of such transition is 1st April, 2018. Such
transition has been carried out from the erstwhile &ccounting Standards notified under the Act,
read with relevant rules issued thereunder and guidelines issued by the Reserve Bank of India |
[REI) for Mon-Banking Finance Companies [collectively referred [o as "the Previpus GAAP"]. The
figures have been presented in accordancoe with the format prescribed for financial statements for
a# Non-Banking Financial Company [MBFC] whose financial statements are drawn up In compliance
with the Companies (Indian Accounting Standards) Rules, 2015, in Division Il of Notification No.
GSR 1022 (E) dated 11" October, 2018, issued by the Ministry of Corporate Affairs, Government of

Irdia.

2. Reconciliation of results betweean previous GAAP and Ind AS is as follow:

Quarter ended Year ended

Particulars 31st March, 2019 31st March, 2019

(Rs.In Thousands) | (Rs. In Thousands)
Net Profit/(Loss) after tax as per Previous GAAP 7,52, B00 2,78871
Re-measurement of the Defined Benefit Plans 1,298 1,298
Deferred Tax adjustment (5,31,644) (5,31.644)
Intere?t E_:pf:jm.e; remgnitr.cm using EIR method on (1,301) (18,248)
financial liabifities at amortised cost
Mot Profit/(Loss) after tax as per Ind AS 2,211,153 {2,65,821)|
Other Comprehensive Income 46,039 (17,93,274)|
Total Comprehensive Income as per Ind AS 2,67,192 (20,59,095)

3. Reconciliation of equity between previous GAAP and Ind A5 is as follow:

Particulars

Year ended
31st March, 2019

{Rs. In Thousands)

Other Equity as reported under Previous GAAP i 5,98, 148
Interest Expenses recognition using EIR method on financial | 9570
liabilities at amortised cost _ !

Transition Impact on Investments as per Ind AS 109 | {19,42.409)
Other Equity as per Ind AS | (13,34,691)
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4. The outbreak of Coronavirus (COVID-19) pandemic glebally and in India s causing significant
disturbance and slowdown of economic activity. Consequent to the declaration of COVID-19 as a
global pandemic, the Government of India had declared a nationwide lockdown on 24th March,
2020 which pot extended from time to time in order to prevent community spread of the virus
resulting in significant reduction in economic activities. Consequently, the Company was forced to
restrict or close the operations in the short term, The Comparny is closely monitoring the situation
and the operations are being resumed in 2 phased manner after considering the directives as
lssued by the Government of India, The Company has evaluated its liguidity position,
recoverability and carrying value of its assets and has concluded that no material adjustments are
required at this stage.

5. In keeping with the directives given by the Reserve Bank of India (REBI} from time to time in the
past, the Company had filed an application during the financial year 2015-16 with RBI to register
itself as a Systematically Important Core Investment Company (CCI-ND-51) in order to avail, inter- |
alla, exemnption from complying with the stipulated Concentration of Investment, Exposure norms
etc. and submitted necessary details required by RBI, The matter is under consideration of RBI.

6. a) During the year, the Company’s financial performance has been adversely affected due to
external factors beyond the control of the Company and negative net worth due to the |
classification of loans and advances as Non-Performing Assets and diminution in the value of
Investment. The Company has defaulted in repayment to the lenders and others and the liquidity |
issues faced by the Company are being discussed with them. The Management is confident that
with the Lender’s support and various other measures taken by it, the Company will be able to ;
generate sufficlent cash inflows through profitable operations improving its net working capital |
position 1o discharge its current and non-current financial obligations. Accordingly, the Board of '
Directors have decided to prepare the Standalone Financial Results on a going concern basis,

b} The Company has requested lenders and other creditors to reconsider the rate of interest |
charged and decided not to recognise interest expense on the term lean frem 1% August, 2019 and
reversed the finance cost amounting to Rs 116,986 thousands recognised in previous quarters |
during the last quarter ended 31" March, 2020. The aggregate amount of interest not recognised
in the books of account on account of financial institutions borrowings is Rs. 196,986 thousand)
lincluding Rs. 73658 thousands for the quarter) or the year ended 31" March, 2020. |

7. Pursuant to the introduction of Section 115BAA of the Income Tax Act, 1961 vide Taxation Laws
(Amendment) Ordinance, 2019, the Company has an option to pay corporate income tax at the'
rate of 22% plus applicable surcharge and cess (lower rate) as against the earlier rate of 30% plus
applicable surcharge and cess, subject to certain conditions. Considering all the provisions und-eri
section 115BA4 of the Income Tax Act, 1961, the Company has decided to avall the lower rate

fram the financial year 2019-20.
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The Company has recognised deferred tax assets of Rs. 929,505 thousand as at 317 March, 2020.
The management of the Company is hopeful that there will be adequate future taxable profits
available to the Company against which the Deterred Tax Assets can be utilised.

In earlier year the Comparny had entered a Put option Agreement with ILEFS Financial Services
Limited (“the investor") and the investor had invested in one of the promoter group entities
namely McNally Bharat Engineenng Company limited in the form of 1,61,29,000 Compulsarily
Convertible Preference Shares (CCPSs)@ Rs b2/- per share aggregating to Rs. 9,959,998 thousands.
As per the terms of agreement the said investor has exercised put option to sell the said CCP5s to
the Company. Consequently, the Company has recognised the said sum as a Financial Liability
towards the investar and a cormesponding asset in the Standalone Financial Results.

10. The Company has sold part of its immovable property (building) to a financial institution at a

11,

1%

13.

consideration of Rs. 451,011 thousands and adjusted sale proceeds against the outstanding dues
of the Investment Company and a group company. Other Income includes Profit of Rs. 4,46,053
thousands in such transaction during the year ended 31" March, 2020.

The Joint Lenders of the Group Companies have Iinvoked guarantees given by the Company for its

group companies and sold 43,21,903 Equity Shares of Eveready Industries India Limited and |

26,93,693 Equity Shares of Mcleod Russel India Limited pledged with them and recognised
R, 3,869,575 thousands against such invocation as receivable from group companies during the
year ended 317 March, 2020,

Guarantees given on behalf of group companles by the Company 1o a financial Institution by way
of pledge of 32,00,000 Equity Shares of Eveready Industries India Limited has been invoked during
the year ended 31% March, 2020. Out of theses pledged shares, 9,55,337 Equity Shares have been
sold by the said institution and the sale proceeds adjusted against the dues owed by the Company
and other group companies, The remaining 22,44 663 Equity Shares pledged with the financial
institution subject to confirmation has been shown under the head investment from the financial
institution.

Eveready Industries India Limited has ceased to be an associate during the year ended
31" March, 2020,

14. The Standalone Financlal Results of the Company for the guarter and year ended 315t March,

2020 have been prepared considering the prudential norms applicable to Non- Banking Financial
Companies.
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15. The Company has reversed interest income amounting to As 1,08,399 thousands recognised in
previous quarters on Non-Performing Assets in accordance with the Prudential MNorms as
applicable to Non-Banking Financial Companies during the quarter ended 31" March, 2020,

16. Other expenses includes Rs. 6,15.416 thousands provision @10% on substandard loans and
advances in accordance with the prudential norms applicable to Non-Banking Financial Companies

17. The Company is registered as @ Non-Banking Financial Company and is primarily engaged in
holding shares in s group companies In India. The Company is a single segment entity as
envisaged in Ind AS-108 on "Operating Segments”.

18, The foregoing Staterment setting out the Standalone Audited Financlal Results for the quarter and
year ended 31st March, 2020 have been reviewed by the Audit Committee and subseguently
approved by the Board of Directors of the Company at their respective meetings held on 28" July,
2020,

19, Figures for quarter ended 31st March, 2020 are the balancing figures between unaudited figures
for the nine months ended 31 December, 2019 and Audited Figures for the financial year ended
31st March, 2020.

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

By Crder of the Board
For Williamson Magor & Co. Limited

ADITYA Eelain

KHAITAN S
Date: 28" July, 2020 {Aditya Khaitan)
Place: Kolkata Chairman
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V. SINGHI & ASSOCIATES Phone: 2210 1124 |
Chartered Accountants 2210 1125
E-mail: vsinghiandco@gmail com |

Four Mangoe Lane|

Surendra Mohan GhoshSarani|

Kolkata = 700 001 |

Independent Auditor's Report on Consolidated Financial Results of Williamson Magor B
Co. Limited Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Reguirements) Regulations, 2015, as amended

The Board of Directors
Williamson Magor & Co. Limited
Four Mangoe Lane

Surendra Mohan Ghosh Sarani
Kolkata = 700001

Report on the Audit of the Consolidated Financial Results

Qualified Opinion

We have audited the accompanying Consolidated Financial Results (“the Statement™) of wnriamsnj
Magor & Co. Limited ("the Investment Company”), its Assoclate Companies and Its Jointly Controlled
Entity for the quarter and year ended on 31" March, 2020, being submitted by the Investment
Company pursuant to the requirement of Regulation 33 of the SEBI {Listing Obligations an

Disclosure Reguirements) Ragulations, 2015, as amended ("the Lisking Regulations") read with S5EB
Clreular No, CIR/CFD/CMD1/80/2019 dated 19°" July, 2019 ("the Clrcular”).

In our opinion and to the best of our Information and according to the explanations given to us, and
based on the consideration of the audit reports on Financial Resultsf/information of Associate |
Companies and Jointy Controlied Entity, except for the matters described in the Basis for Qualiﬁ:ﬁ
Saction of our Repart, the Statement: '

a. Is presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard, and

b. gives a true and falr view, In conformity with the recognition and measurement
principles laid down in the applicable accounting standards and other -accounting|
principles generally accepted in India of the net loss, total comprehensive loss and |
other financlal information of the Investment Company for the guarter and the ve
ended on 31™ March, 2020.

E includes the results of the following entities:
Associate Companies of the Investment Company

- Kilburn Engineering Limited
- Williemson Financial Services Limited
- Majerhat Estates & Developers Limited

Jointly Controlled Entity of the Investment Company

= D Williamson Magor Bio Fuel Limited
VOO
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Basis for Qualified Opinion

a. Going Concern Assumption in preparation of the Statement

Curing the vear, the Investment Company has incurred substantial losses and its net-worth has
been fully eroded. The Inwvesiment Company has defauited In repayment of bormowings to idAs
financial institutions lenders and others. In view of the Management, the Investment Campany
would be able te improve its net working capital position to discharge its current and non-current
financial obligations as described in Note 6(2) to the Statement. However, in view of thei
wncertainties Invalved, these events and conditions Indicate a material uncertainty which may cast a
significant doubt on the Investment Company’s ability to continue as & going concern. .rlu:-a:uun:urm_;||1,.-,I
the wse of going concern assumption of accocunting In preparation of this Statement s nob!
adequately and appropriately supported as per the requirements of Indian Accounting
Standard 1 "Presentation of Financlal Statements”,

b. Mon-recognition of Interest Expense

We draw attention to Note &(b) of the Statement refating to non-recognition of interest expense by
the Investrment Comparny, amounting to Bs. 196,986 thousand (induding Rs. 73,658 thousands h:uT
the guarter) year ended 31ist March, 2020 on certain borrowings of the Investment Company from
financial institutions. As a result, finance Costs, liability on account of Interest and total
comprehensive loss for the year ended 31st March, 2020 |5 understated to that extent.

This constitutes a departure from the requirements of Indian Accounting Standard 109 “Financlal
Instruments”,

c. Recognition of Deferred Tax Assets

We draw attention to Note B of the Statement refating to recognition of Deferred Tax Assers by the
Investment Company amounting to Rs. 929,505 thousand as at 31" March, 2020, Consldenng the
management's assessment of golng concern assumption In the Statement, the threshold

reasonable certainty for recognizing the deferred tax assets as per Indian Accounting Standard 13
“Income Taxes" has not been met. Conseguently, deferred tax asset s overstated and total
comprehensive loss for the year ended 31% March, 2020 is understated to that extent. ndi

We conducted our audit in accordance with the Standards on Auditing (SAs) spedfied unde
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 Financl I
Results section of our report. We are independent of the Investment Company in accordance wi
the Code of Ethics Issued by the Institute of Chartered Accountants of India {"TCAI") together wi
the ethical requirements that are relevant to aur audit of the Consolidated Financial Results undar
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethicgl
responsibilities in accordance with these requirements and the Code of Ethics. We believe that %
audit ewvidence obtained by us Is sufficent and appropriate to provide a basis for our gualifie
opinion.

'|||'|,H[:||'_'| L aeih
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Management's Responsibilities for the Consolidated Financial Results

This Statement, which is the responsibility of the Investment Company's Management and approved
by the Investment Company's Board of Directors, has been prepared on the basis of the related|
annual Consolldated Financial Statements of the Compary. The Investment Company's Board n1
Directors are responsible for the preparation and presentation of these Consclidated Financia
Results that give a true and fair view of the loss and other comprehensive loss and other firancial
information in accordance with the recognition and measurement pnnciples faid down In Indian
Accounting Standard 34, “Interim Financial Reporting™ prescribed under Section 133 of the Act re
with relevant rules issued thereunder and other accounting principles generaily accepted In Indlz%
and in compliance with Regulation 33 of the Listing Regulations, The respective Board of Directors of
the companies included In the Consolidated Financial Results are responsible for maintenance of
adequate accounting records In accordance with the provisions of the Act for safeguarding of the |
assets and for preventing and detecting frauds and other irreguiarities; selection and application of |
appropriate accounting policies; making judgements and estimates that are reascnable and pmd:;!;J
and design, implementation and maintenance of adequate Internal finandal conbrols that
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant |
to the preparation and presentation of the Consolidated Finandal Results that give a true and falr |
view and are free from material misstatement, whether due to fraud or error, which have been us

for the purpose of preparstion of the Consolidabed Financlal Results by the Directors of th
Investment Company, as aforesaid,

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies |
Included in the Consoclidated Financial Results are responsible for assessing the ability to continue a
a8 going concern, disclosing, as applicable, matters related to going concernm and using the goln
concern basis of eccounting unless the respective Board of Directors either intends to liquidate rj'mi
Investment Company or ko cease operations, or has no realistic alkernative but to do so,

The respective Board of Directors of the companies included in the Consolidated Financial H|=_-.u|t|s
are responsible for overseeing the financlal reporting process,

Auditor's Responsibllities for the Audit of the Consolidated Financlial Results

Our objectives are to cbtaln reasenable assurance about whether the Consolidated Financial Re-r.ultls-
as & 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 & guarantee that an audit conducted in accordance with SAs will always detect a matu‘i?l
misstatement when £ exists, Misstaternents can arise from fraud or error and are cons
material if, indlvidually or in the aggregate, they could reasonably be expected to influence
economic decisions of users taken on the basis of these Consolidated Financial Results,
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As part of an audit In accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the Consolidated Finandial Results,
whether due to fraud or error, design and perform audit procedures responsive o thosel
risks, and cbtain awdit evidence that is sufficient and appropriate to provide a basls 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 gverride of internal control.

« Obtaln an understanding of Internal controd relevant to the audit In order to design audit
procedures that are appropriate In the droumstances but not for the purposes of expressing
an opinion on the effectiveness of the Investment Company’s internal control.

# Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the |
Investment Company.

# 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 Eh:l:ilzs'l
related to events or conditions that may cast significant doubt on the ability of tm'!;
Investment Company to continue as & going concern. If we conclude that a rna!;erI#
uncertainty exists, we are required to draw attention In our Auditor's Report to the related
disclosures in the Consolidated Financial Results or, If such disclosures are inadequate, te
madify cur epinion. 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 Investme
Company to cease to continue &3 a going concem. T

« Ewvaluate the overall presentation, structure and content of the Consolidated Financial
Results, Including the disclosures, and whether the Consolldated Financial Results rapfeserjtg
the underlying transactions and events in a manner that achieves fair presentation. |

» Dbtain suffiiclent appropriate audit evidence regarding the financial results/financial
information of the entities to express an opinion on the Consolidated Financial Results,
We are responsible for the direction, supervision and performance of the audit of financigl
Information of such entities Included in the Consolidated Finandal Results of which we are th
independent avditors. For the other entities Included In the consolldated Financial Fr.esult{
which have been audited by other auditors, such other auditors remain responsibie for th
directlon, supervision and performance of the audits carried out by them. We remain solely
responsible far cur audit opinion.

We communicate with those charged with governance regarding, among other matters, the planndu!
scope and timing of the audit and significant audit findings, Incduding 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 aill
relationships and other matters that may reasonably be thought to bear on our Independence, and
whera applicable, related safeguards. |

We also performed procedures In accordance with the circular Issued by the SEBI unden
Fegulation 33(B) of the Listing Regulations, as amended, to the extent applicable. s
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Other Matters

a}l

b}

The Consolidated Financial Results indude the Investment Company’s share of Total
Comprehensive Income of Rs. 19,679 thousand for the yvear ended 31" March, 2020, |
respect of an associate, whose Financial Results have been audited by us, We have expressed
a qualified opinion on such Anancial Results vide our Audit Report dated 22™ July, 2020. Qur |
opinion on the Consolidated Financial Results, in so far as it relates to the amounts ann‘g
disciosures Included In respect of this entity, Is based solely on our report and the audit
pracedures performed by us. |

The Consclidated Financial Results include the Inwvestment Company's share of Total
Comprehensive Loss of Rs, 53,930 thousand for the year ended 31™ March, 2020, in resp

of an assoclate, whose Financial Results have been audited by their independent auditor
They have expressed a gualified opinion on such Financial Results vide their Audit Repo
dated 28" July, 2020. The Independent Auditor' Report on such Financial Results of thl4
entity has been furnished to us and our opinion on the Consolidated Financial Results, in sg
far as It relates to the amounts and discosures Included In respect of these entities, is based
solely on the report of such auditor and the procadures performed by us. '

The Censolidated Financial Results Include the Investment Company's share of Total
Comprehensive Loss of Rs. 4B thousand for the year ended 31% March, 2020, in respect of an
Assoclate and a Jointly Controlled Entity, whose Financial Results have not been audited,
These unaudited interim Minancial information have been furnished to us by the Board of
Directors and our opinion on the Consolidated Finandial Results, in so far as it relates to the
amounts 2nd disclosures Included in respect of this Associate and a Jointly Controlled Enti
is based solely on such unaudited interim financial information, In our opinion and accordi
to the information and explanations given to us by the Board of Directors of the Investme
Company, these interim financial information are Aot material to the Investment Company,

Qur opinion on the Consolidated Financial Results is not modified in respect of the above matte
with respect to our reliance on the work done and the reports of the other auditors and the Financial
Information certified by the Board of Directors,

Our apinion is not modified In respect of these matters.

For W, SINGHI & ASSOCIA
Chartered Account

Firm Registration No.: 3110171
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(V. K. SINGHI)

Place: Kolkata Partner
Date: 28" July, 2020 Membership No.: 050051

UDIMN: 20050051 AAAAER2D49
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Williamson Magor & Co. Limited

Consolidated Statement of Assets and Liabilities as at 31st March, 2020

Particulars

L. ASSETS
1 Financial Assets
ta] Cash and Cash Equivelents
i) Bank Balances other than (a| above
ic) Receivables
[I] Trade Receivahles
{ii} Other Recelivables
Loans
Investrments
Other Financial Assets

(d)
(e)
(fl

2 HNon-Financial Assets
[al Current Tax Assets (Met)
(b} Deferred Tax Asset [Net)
ic} Property, Plant and Equipment
[d} Dther Non-financial Assets
Total Assets
[0, LIABILITIES AND EQUITY
LIABILITIES
1 Financial Liabilities
{a) Payables
{iTrade Payables
(i} total outstanding dues of micro

enterprises and small enterprizes
(i) total outstanding dues of creditors

other than micro enterprizes and small
enterprises
(I} Other Payables
(i} total outstanding dues of micro
enterprises and small enterprises
() total outstanding dues of creditors
other than micro enterprizes and small
erterprises
Borrowings (Other than Debt Securities)
Other Financial Liabilities

{b)
le)

2 Mon-Financal Liabllities
{al Prowisions
by Other Non-financial Liabilities

3 Equity
{a} Equity Share Capital
ib) Cther Eguity

ADITYA T eymsin Total Liabifities and Equity

31:t March, 2020  31&t March, 2019

[Rs. In Thousands) [Rs In Thousands)

6,015 10,350

1,93 564 1,92.832

11,363 7.492

1238 857 319

17,585,410 2795538

11,55, 267 33,556,308

10,56, 068 11.00,581

1,35 807 1,57,282

9,29,506 870,978

10,680 16,764

3,129 2135
—— e e

65,345,566 8522 579

3,691 3322

1004221 7.04.320

75, 56,415 7445491

5593268 6,37 054

14,693 20 850

54,501 52,620

1,00 564 1,0%,564

(27,90, 747) {450 683)

65,45 566 B5,22.579
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Willlamson Magor & Co., Limited

Consolidated Statement of Cash Flows for the year ended 31st March, 2020

Partioulars
A. Cach fiows from operating activilies
Frodiad Loss) baforne: Shane of profiiloss | of Assocaies snd Jokd Vaniune
Agfusimanis o
Eimiearion of Dradeind Inooome TRam ALGite (ompssy
gt iation
{Profthoss on s of fioed pasets (ret)
{ProftlfLoss on safe of vestments fnesh
Prowiplan foe Employess BEnedns wnthen back
Proraision Tor sub-gtandard ssets weitien bagk
Previgion Tor doubind gebEy ssvances weitan bk
Conmbrgent Prosision [ S1andard Assels wirithes back
Cantirgent Browisian Tor Standard Assets rmads
Browision Tor Sob Standend Anseh
Browistan lor Doubiful Leans and sdwances
Prowision Tor Doubtful Trade Recelvabiey
Liakilivas/Provisians no longer requind seiiten Back
Ciparating profli balere worklang capitsl changss.
Adljustraets for
[incraass) ¢ Decaass in Tade Recaivables, Clher Receabian, Loans, Dikar
Finantial Aizats srd OnPes Non-Current Financial Auses

Curment Liabiities and Criher Non-Curent Liabiifies
Cash genarated from Operaticns

Direect raens paicl
Cash Flow from cperating Activites

B, Cash flows froem [nvesting sctiviies
Sale o Propamy, Plar & Ecudpmant
Purchass of Proparsy, Plan & Eguipmen
Purchass af Invesire-si
Sals of Invesitranis
Advanos o purchoss ol isestmans

et cash used Inj ! from investing activitios

. Cash fiows from Nnancing activibes
Procands of lorg berm barowings
(Fanayment] of long term borowngs
Proceeds of shor 1emm Erewngs
{Fanaymarl) ol shor e Dormowings
Inafes! paid

it caaly |usid In) | from finencing activities

Bt Increase b0 cagh ani cask squivalants
Caih & cash sguialanis & the begnning of e year
Carh and cash equivalenis at the end of the yoar

Inctease f |Dacrease) in Trade pod Caher Payabies, Orher Feancal abilines, Cnher

For (e year andad 376l Warch 1
ey Fooil ]
(in fes. Thousamds]  jin fs. Thousands)

{10,93,542} {5.34,630
4319 Pl R
471 B4
500, 3]
50 B8 [, 270}
(3,038} [243}
(8, 15|
3,754} E
12,542 -
- B.35]
A1LEAE .
£ Inam
837 30
|4,BEE| ;
{3,18,085) {6.30,122)
173,803 (30,29, 283)
3,05.551 7,198,334
{BE,B5E] {18,40,077)
17,874 [3B.384]
(69,432 19,78.455]
566013 :
11 4]
- {001
4,350,785 6,813
[L0,00,000]
(3234 (53,6150
8,50 000 :
12.56.656) 1310428
12,10,900 1,03,05, 300
L,03 320) A3, 18, TO04
5444 1,00, 460
104,480 1341531
31754 [so,581)
[Iraid 23,328
4,541 (27,212}

Reconciliaihon of Cash and Cash Eguivalents as. par Consoidated Statement of Cesh Flows

Cosh and Gosh Equivaleris oa per aboves comprss of the following:

Gaon and Cagh Equivalerss
Less: Chasrdrarer Balancss with banks mcloded in Ofrer Finsrcisl Lintekbies

For the year ended Jisl March
man S
[In s, Thousands)  |In s, Thousands|
15 10,350
{1,473 (37,562}
8,541 127,213}
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Williamson Magor & Co. Limited

Notes to the Statement of Consolidated Audited Financial Results for the quarter and financial year ended
31" March, 2020

1, The Investment Company has adopted Indian Accounting Standards (IND AS) notified under
Section 133 of the Companies Act, 2013 ("the Act”) read with the Indian Accounting Standards
Rules, 2015 {as amended) from 1st April, 2019 and the effective date of such transition s
1st April, 2018. Such transition has been carried out from the erstwhile Accounting Standards
notified under the Act, read with relevant rules issued thereunder and guldelines Issued by the
Reserve Bank of India (RBI) for Non-Banking Finance Companies (collectively referred to as “the
Previous GAAP"). The figures have been presented in accordance with the format prescribed for
financial statements for a Non-Banking Financial Company (NBFC) whose financlal statements are
drawn up in compliance with the Companies (Indian Accounting Standards) Rules, 2015, in Division
Ill of Motification No. GSR 1022 (E) dated 11" October, 2018, issued by the Ministry of Corporate
Affairs, Government of India.

2. Reconciliation of results between previous GAAP and Ind AS | as follow:

Year ended
Particulars 315t March, 2019
[Rs. In Thousands)
Net Profit/(Loss) after tax as per Previous GAAP 2,49,345
i e S AT
y Controlted Entity
Re-measurement of the Defined Benefit Plans 1,298
Deferred Tax adjustment [5,31,644)
Interest Expenses recognition using EIR method on (18,243}
financial liakilities at amortised cost '
Met Profit/|Loss) after tax as per Ind AS (1,64,154)
Other Comprehensive Income [18,27,912)
Total Comprehensive Income as per Ind A5 (19,92.066)

3. Reconciliation of equity between previous GAAP and Ind AS is as follow:

Year ended

Particulars 31st March, 2019

(Rs. In Thousands)
Other Equity as reported under Previcus GAAP 10,27.233
Interest Expenses recognition using EIR method on financial 9,570
liabilities at amortised cost
Re-measurement of the Defined Benefit Plans 1,304
Transition Impact on Investments as per Ind A5 109 14,88, 788
Other Equity as per Ind AS (4,50,681)
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4. The outbreak of Coronavirus (COVID-19) pandemic glebally and in India is causing significant
disturbance and slowdown of economic activity, Consequent to the declaration of COVID-19 a5 a
global pandemic, the Government of India had deciared a nationwide lockdown on 24th March,
2020 which got extended from time to time in order to prevent community spread of the virus
resulting in significant reduction in economic activities. Consequently, the Investment Company
was forced to restrict or close the operations In the short term. The Investment Company is closely
maonitoring the situation and the operations are being resumed in a phased manner after
considering the directives as issued by the Government of India. The Investment Company has
evaluated its lquidity position, recaverability and carrying value of its assets and has concluded
that no material adjustments are required at this stage.

5. In keeping with the directives given by the Reserve Bank of India (RBI) from time to time in the
past, the Investment Company had filed an application during the financial year 2015-16 with the
RBI to register itself as a Systematically Important Core Investment Company (CCI-ND-51) in order
to avail, inter-alia, exemption from compiying with the stipulated Concentration of Investment/
Exposure norms etc. and submitted necessary detalls required by the BBl The matter Is under
consideration of the RBE

6. a) During the year, the Investment Company’s financial performance has been adversely affected
due to external factors beyond the control of the Investment Company and negative net warth
due to the classification of loans and advances as Non-Performing Assets and diminution in the
value of Investment, The Investment Company has defaulted in repayment to the lenders and
others and the liguidity issues faced by the Investment Company are being discussed with them,
The Management is confident that with the Lender’s support and various other measures taken by
It, the Investment Company will be able to generate sufficient cash inflows through profitable
operations improving its net working capital position to discharge its current and non-current
financial obligations. Accordingly, the Board of Directors of the Investment Company have decided
to prepare the Consolidated Financial Results on a going concern basis,

b) The Investment Company has requested lenders and other creditors to reconsider the rate of
interest charged and decided not to recognise interest expense on the term loan from 1% August,
2019 and reversed the finance cost amounting to Rs 116,986 thousands recognised in previous
guarters during the last quarter ended 31" March, 2020, The aggregate amount of Interest not
recognised in the books of account on financial institutions borrowings is Rs, 196,986 thousand
{including Rs. 73658 thousands for the quarter) or the year ended 317 March, 2020.

7. Pursuant to the introduction of Section 115BAA of the Income Tax Act, 1961 vide Taxation Laws |
{amendment} Ordinance, 2019, the Investment Company has an option to pay corporate income
tax at the rate of 22% plus applicable surcharge and cess {lower rate) as against the earlier rate of |
30% plus applicable surcharge and cess, subject to certain conditions. Considering all the |
provisions under section 1158AA of the Income Tax Act, 1961, the Company has decided o avail '
the lower rate from the financial year 2019-20,
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10. The Investment Company has sold part of its immovable property (building] to a financial

11.

12.

13.

14.

The Investment Company has recognised deferred tax assets of Rs. 925505 thousand as at
31" March, 2020. The management of the Investment Company is hopeful that there will be
adequate future taxable profits available to the Investment Company against which the Deferred
Tax Assets can be utilised.

In earlier year, the Investment Company had entered a Put option Agreement with ILEFS Financial
Services Limited [“the Investor™) and the Investor had invested in one of the promoter group
entities namely McMally Bharat Engineering Company limited in the form of 1,61.29,000
Compulsorily Convertible Preference Shares (CCPSs)@ Rs 62/- per share aggregating to
Rs. 9,559,998 thousands. As per the terms of agreement, the said investor has exercised put option
to sell the said CCP3s to the Investment Company. Consequently, the Investment Company has
recognised the said sum as a Financial Liability towards the investor and a corresponding asset in
the Consolidated Financial Results.

institution at a consideration of Rs. 451,011 thousands and adjusted sale proceeds against the
outstanding dues of the Investment Company and a group company. Other Income includes Profit |
of Rs. 4,846,053 thousands in such transaction during the year ended 31" March, 2020.

The Joint Lenders of the Group Companies have invoked guarantees given by the Investment
Company for its group companies and sold 43,21,903 Equity Shares of Eveready Industries India |
Limited and 26,93,693 Equity Shares of Mcleod Russel India Limited pledged with them and
recognised Rs. 3,69,575 thousands against such invocation as receivable from group companies
during the year ended 31" March, 2020.

Guarantees given on behalf of group companies by the Investment Company to a fimancial
Institution by way of pledge of 32,00,000 Equity Shares of Eveready Industries India Limited has
been invoked during the year ended 31" March, 2020. Out of theses pledged shares, 955,337 |
Equity Shares have been sold by the said institution and the sale proceeds adjusted against the |
dues owed by the Investment Company and other group companies. The remaining 22,44,663
Equity Shares pledged with the financial institution subject to confirmation has been shown under
the head investment from the financial institution.

Eveready Industries India Limited has ceased to be an associate of the Investment Company during
the year ended 317 March, 2020.

The Consolidated Financial Results of the Company for the quarter and year ended
31st March, 2020 have been prepared considering the prudential norms applicable to Mon-
Banking Financial Companies.
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15. The Investment Company has reversed interest income amounting to Rs 1,08,355 thousands
recognised in previous quarters on Nen-Performing Assets in accordance with the Prudential
Morms as applicable to Non-Banking Financial Companies during the guarter ended 31" March,
2020,

16. Other expenses includes Rs. 6,15,416 thousands provision @10% on substandard loans and
advances in accordance with the prudential norms applicable to Non-Banking Financial Companies

17. The Investment Company is registered as a Non-Banking Financial Company and |s primarily
engaged in holding shares in its group companies in India. The Investment Company is a single
segment entity as envisaged in Ind AS-108 on "Operating Segments",

18. The foregoing Statement setting out the Consolidated Audited Financial Results for the guarter
and year ended 31t March, 2020 have been reviewed by the Audit Committee and subsequently
approved by the Board of Directors of the Investment Company at their respective meetings held
on 28" luly, 2020.

19, Figures for gquarter ended 31st March, 2020 are the balancing figures between unaudited figures
for the nine months ended 31 December, 2019 and Audited Figures for the financial year ended
31st March, 2020,

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

By Order of the Board
For Willamson Magor & Co. Limited

ADITYA  onrer
KHAITAN D= s

Date: 28" July, 2020 {Adityva Khaitan] | |
Place: Kolkata Chairman
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Williamson Magor & Co. Limited

Statement on Impact of Audil Cualifications {Tor audit report with modified opinion) submiiined

along-with Annual Audited Standalone Financial Results

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2020

[See Regulution 33 / 52 of the SEBI (LODR) (Amendment) Regulutions, 2016]

{Rs, "G00y

L sk | Particulars Audited Figures Adjusted Figures

Mo, {5 reporied (audited fgures
before adjusting after adjusting for
for qualifications) | qualifications)

(Bs. in thousand) | (Rs, m thousamd)
1 Tumewvet ! Tatal ineome 0 6% 0549 960 059
2 | Twal Expenditure 15,14,068 17,11.054
3 | Met ProfivTLoss) (450095 (741,995}
4 | Esmings Per Sharc (49.74) (#7.72)
5 | Todal Assets 62,44, 388 (2,44, 388
6 | Todal Liabilities 92,26, 788 04,23, 774
7 | Met Worth (29,82 400 (31,79 386)
£ | Any other financial itemis) NIL NIL




IL.

Audit Qualification (each audit qualitication separately}:

g. Dedails of Avdit Quabificstion:

I. Mop-recopnition of inferes) expense amounting o
Ba. 196986 thoussnd (including Rs. 73,658
thousands for the quarter) vear ended 31s¢ March,
2020 on its certain borrowings from  financial
institutions. As a result, finance Costs, hebility on
gccount of interest and todal comprehensive loss for
the vear ended 31st March, 2020 is understated to
that extent

2. Recogmition of Deferred Tea Assels amounbing o
Rs. 920505 thoussnd as a1t 3ist March, 2020,
Consldering  the mansgement’s  assessment  of
going concern assumpton in the Stadement, the
threshold of reasoneble certninty for recognizing
the deferred tax assefs g2 per Indien Accounting
Standard 12 “Income Taxes” has not been mef.
Consequently, deferred iax assets is oversinied and
total comprehensive loss for the vear ended 305t
March, 2020 iz undersiated by that extent.

b, Type of Audit Qualification ;

Oualified Opinion

¢, Frequency of gualification;

First fime

d. For Audit Qualification(s) where
the impact 15 quentified by the
puditor, Mansgement's Views:

The company is not agrecable 1o the processing fees &
high interest already charged by lenders. Company
will go for restricting so as get rehief from Interest
expenditure.

Most of the bomewers have been facing finoncial
siress due to slow down in economy. The problem
further increased due to COVID 19 pandemic due to
which the bomowers are nol in 6 siluation to pay
interest for FY 201 9-2020 hence keeping conservatism
approach Interest [ncome is nol booked,

&, For Audit Qualification{sy where
the impact is not gquantified by the
suditor:

The Company has incurred substantial losses and is
pel-worth has been fully eroded, The Company has
defoulted n repayment of borrowings to it fimancial
institutions  lenders and others. In view of the
Management, the Company would be able to improve
its pet working capifal pmiﬁnu to. dischorge its current
and non-current financial obligations as described in
Mote &a) to the Btandolope Firencial Resalis.
However, in view of the uncertninties involved, these
events end condifions indicate a matenal upcertainty
which may cost o significant doubt on the Company’s
ability to confinue 85 0 going coocern, Accordingly,
the use of going concem assumption of eccounting in
preparation of this Statement is not adequately and
pppropriately supported as per the requirements of
Indian Accounting Standard 1 “Presentation of
Financial Statements”,

(1] Management's estimation on the
impact of audit qualification:

Estimation nod possible




TIL | Signatories

& Audit Commitnee Chainman

s Stamiory Auditor
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Place: Kolkata

Diate: 28" July, 2020




Willinmson Magor & Co, Limited

Statement on Impact of Audit Qualifications (for andit report with modified opinfon) submitted

along-with Annual Audited Conselidated Financial Resolis

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2020

|5ee Regulation 33 / 52 of the SERI {(LODR) ( Amendment) Reguliations, 2006]

(Rs. "DO0
1. 81. | Particulars Audited Figunes Adiusted Figures
Mo, iak reported fawdired figures
belore adjusting afler adjusting for
for qualifications) | qualificafions}
(s in thousand) | (Rs, 10 thousand)
1 Turnover / Total income B8] 400 Q60 059
2 | Total Expenditure 19.74,951 21,71.,937
3 | Nel ProfitTLess) i 13,48,960) (14,58,206) |
4 | Eamings Per Share (123,12} (133,107
5 | Total Assets 65,45, 566 65,435,566
6| Total Liahilities 92.26,789 84,43, 775
7| Net Worh [(I6,81,223) [28.78,200]
B | Awv other financial item(=) NIL NIL




IL..

Apdi Qualification (each sudit qualification separately):

&; Details of Audit Qualification:

|, Mem-recognition of irieresi  expense by the
Invesiment Lompany, armaunting L[]
Rs. 196986 thousand (ncluding Re. 73,658
thousands for the quaner) year ended 315t March,
2020 on cerigin bommewangs of the Investment
Company from finaneial institutions. As a resull,
finnnee Costs, hability on account of inferest and
total comprehensve loss for the year ended 315t
March, 2020 is understated 1o that extent.

2. Recognition of Delerred Tax Assez by the
Investment Company dThOLE g o
Rz, 929,505 thousand as at 31" March, 2020.
Considering the management's assessment of
Eoing concern assumpiion in the Satement, the
threshold of reasonable certamiy for recogmizing
the deferred tax assets s per Indiom Accounting
Standard 12 “Income Taxes™ has not been met.
Consequently, deferred tax asset is overstated and
total comprehensive loss for the vear ended 31
March, 2020 is undersiated 1o that exient.

b. Type of Audit Qualification :

Qualified Opinion

¢. Frequency of qualification:

First tima

d. For Audit Crualification{s} where
the impact is quantified by the
audiior, Management's Views:

The Company s not agreeable 1o the processing fees
& high mterest already charged by lenders, Company
will go for resiricting so as get relief from Interest
expenditure. Most of the borrowers have been facing
financial stress due fo slow down in economy, The
problem further increased due to COVID 19 pandemic
due 1o which the borrowers are not in g situation to pay
interest for FY 2019-2020 hence keeping conservatizm
approach Interest Income is not booked.

e For Audit Qualification{s} where
the impact is not quantified by the
auditor:

The Investment Company has incurred substantial
losses and its net-worth haz been fully eroded. The
Investment Company has defaulted in repayment of
borrowings to its financial institutions: lenders and
otherz. In view of the Management, the Investment
Company would be able o improve its net working
capital position o discharge its current and non-
current financial obligations ps described in Mote Gia)
tx the Consolidated Financial Resuliz. However, in
view of the uncertsinties invalved, these cvents and
conditions indicale & material onocrtainty which may
cast a significant doubt on the Investment Company’s
ability to continue &s a going concem. 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 “Presepfation of
Financial Statements™

(1) Mensgement's estimation on the
| impact of audit qualification:

Estimation not possible

(i) If mansgement is wnable 1o
estimale the impact, ressons for the

RATTE™"

Estimation not possible




1. | Signatories
& Audit Commities Chsinnan

o Suatutory Auditor
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Place: Kolkata

Drate: 28™ July, 2020




