
WILLIAMSON FINANCIAL SERVICES LIMITED 
WM Corporate Identity Number (CIN) : L67120AS1971PLC001358 

FOUR MANGOE LANE, SURENDRA MOHAN GHOSH SARANI, KOLKATA - 700 001 

TELEPHONE : 033-2243-5391/93, 2210-1221, 2248-9434/35, FAX : 91-33-2248-3683/8114/6824 
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REF: WFSL/SEC/BM3/2023-24 

10% August, 2023 

The Secretary, 

BSE Limited 

Floor 25, P J Towers 

Dalal Street, 

Mumbai — 400 001 

Scrip Code: 519214 

Dear Sir / Madam, 

OUTCOME OF THE BOARD MEETING HELD ON 10™ AUGUST, 2023 

This is to inform you that ppursuant to Regulation 30 and other applicable Regulations of 

the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (‘Listing Regulations’), please be informed that the Board 

of Directors of the Company at its meeting held today, have inter-alia approved the Un- 

Audited Financial Results of the Company for the quarter ended 30 June, 2023 along with 

“Limited Review Report” submitted by M/s. V. Singhi & Associates, Chartered Accountants, 

Statutory Auditors of the Company, pursuant to Regulation 33 of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 and amended policy for Disclosure of 

Event/Information and Determination of Materiality in terms of Regulation 30 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

As per Regulation 33 of Listing Regulations, copy of the Financial Results and Limited 

Review Report are enclosed herewith for your records. . 

Further, the said meeting commenced at 3:00 P.M. and concluded at 5,20 PM 

This is for your information and records. 

Thanking you, 

Yours faithfully, 

For Williamson Financial Services Limited 

Ekta Benia 

Company Secretary 

Encl: As above 

Regd. Office : Export Promotion Industrial Park, Plot No. 1, Amingaon, North Guwahati - 781031, Assam



V. SINGHI & ASSOCIATES 
Chartered Accountants 

Four Mangoe Lane 

Surendra Mohan Ghosh Sarani 
Ground Floor, Kolkata — 700001 

Phone: +91 33 2210 1125/26 

E-mail: kolkata@vsinghi.com 

Website: www.vsinghi.in 

INDEPENDENT AUDITOR’S REVIEW REPORT ON THE UNAUDITED FINANCIAL 

RESULTS OF WILLIAMSON FINANCIAL SERVICES LIMITED PURSUANT TO 

REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 

REQUIREMENTS) REGULATIONS, 2015 FOR THE QUARTER ENDED 30™ JUNE 2023. 

To The Board of Directors of 

WILLIAMSON FINANCIAL SERVICES LIMITED 

1. We have reviewed the accompanying Statement of Financial Results of WILLIAMSON 

FINANCIAL SERVICES LIMITED (“the Company”) for the quarter ended 30th June 2023 

(“the Statement”) attached herewith, being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (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, is 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. Our responsibility is to issue a report on the Statement 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. 

This standard requires that we plan and perform the review to obtain moderate assurance as to 

whether the statement is full of material misstatement. A review is limited primarily to 

enquiries of company personnel and analytical procedure applied to financial data and thus 

provides less assurance than an audit. We have not performed an audit and accordingly, we do 

not express an audit opinion. 

4. Basis for Qualified Conclusion 

a) Material uncertainty related to Going Concern 

We draw attention to Note No 4 to the Statement, where it is stated that the Company has 

a negative net worth as on 30" June 2023 and is unable to meet its financial 

commitments/covenants to lenders and statutory authorities. These events and conditions 

indicate a material uncertainty which casts significant doubt on the Company’s ability to 

continue as a going concern. 
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b) 

c) 

d 

Non-recognition of Interest Expense 

We draw attention to Note No 5 of the Statement relating to non-recognition of Interest Expense 

on secured borrowings from financial institutions and inter-corporate borrowings. As a result, 

finance costs and liability on account of Interest and Total Comprehensive Income for the quarter 

ended 30™ June, 2023 are understated to that extent. 

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

confirmations. 

We draw attention to Note No 8 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. 20,82,376 thousand 

remaining outstanding as on 30™ June 2023 (interest of Rs. 3,52,608) 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 Results. 

Based on our review conducted as stated in Paragraph 3 above, we report that owing to the matters’ 

significance and for reasons stated in Paragraph 4 above, we have come to the conclusion that the 

Statement of Unaudited Financial Results read with notes thereon have not been prepared fairly in 

all material respect in accordance with the applicable Indian Accounting Standards and other 

recognised accounting practices and policies and has not disclosed fairly the information required 

to be disclosed in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended including the manner in which it is to be disclosed. 

Our conclusion is not modified in respect of matters stated in Paragraph 4 above. 

For V.SINGHI & ASSOCIATES 

Chartered Accountants 

Firm Registration No: 311017E 

4 Boa X 
(D. Pal Choudhury) 

Partner 

Membership No: 016830 

Place: Kolkata 

Date: 10™ August, 2023 

UDIN: 2302683086 ~ AD 49 $50



Wi
ll

ia
ms

on
 

Fi
na
nc
ia
l 

& 
Se

rv
ic

es
 
Li

mi
te

d 
Re
gi
st
er
ed
 

Of
fi

ce
: 

Ex
po

rt
 
Pr
om
ot
io
n 

In
du

st
ri

al
 
Pa

rk
, 

Pl
ot

 
No
 

1, 
Am
in
ga
on
 

No
rt

h 
Gu

wa
ha

ti
 
Ka
mr
up
 
AS
 
78
10
31
 
IN
DI
A 

Co
rp

or
at

e 
Of
fi
ce
 

: 
Fo

ur
 
Ma

ng
oe

 
La
ne
, 

Su
re

nd
ra

 
M
o
h
a
n
 
Gh

os
h 

Sa
ra

ni
, 

Ko
lk

at
a-

 
70
00
01
 
WB
 

Te
le
ph
on
e 

No
. 

: 0
33
-2
21
01
22
1,
 

Fa
x:

 
03

3-
22

48
-8

11
4 

E-
ma

il
: 

a
d
m
i
n
i
s
t
r
a
t
o
r
@
m
c
l
e
o
d
r
u
s
s
e
l
.
c
o
m
,
 
W
e
b
s
i
t
e
:
 
w
w
w
.
w
i
l
l
i
a
m
s
o
n
f
i
n
a
n
c
i
a
l
.
i
n
 

S
T
A
T
E
M
E
N
T
 

OF
 
U
N
A
U
D
I
T
E
D
 
FI
NA
NC
IA
L 

RE
SU

LT
S 

FO
R 

TH
E 

Q
U
A
R
T
E
R
 
E
N
D
E
D
 
30
TH
 
JU
NE
, 

20
23

 

(R
s.

 
In
 
'0

00
 
ex

ce
pt

 
pe
r 

sh
ar
e 

da
ta

) 

Qu
ar

te
r 

En
de

d 
Ye
ar
 
En
de
d 

30
th

 
Ju

ne
, 

20
23

 

(U
na
ud
it
ed
) 

31
st

 
Ma
rc
h,
 
20

23
 

(A
ud

it
ed

) 

30
th
 
Ju

ne
, 

20
22

 
31

st
 
Ma

rc
h,

 
20

23
 

(U
na

ud
it

ed
) 

(A
ud
it
ed
) 

I
N
C
O
M
E
 

R
e
v
e
n
u
e
 
fr

om
 
O
p
e
r
a
t
i
o
n
s
 

In
te
re
st
 
In
co
me
 

35
,7

20
 

- 
36

,1
25

 
Di

vi
de

nd
 
In
co
me
 

- 
47

 
To
ta
l 

Re
ve

nu
e 

fr
om

 
op
er
at
io
ns
 

35
,7
20
 

- 
36

,1
72

 

Ot
he
r 

In
co
me
 

5,
39
9 

z 
88

,7
38

 
TO

TA
L 

I
N
C
O
M
E
 

41
,1
19
 

z 
1,
24
,9
10
 

EX
PE

NS
ES

 

Fi
na
nc
e 

Co
st

s 
20
 

24
99
] 

Em
pl
oy
ee
 

Be
ne
fi
ts
 
Ex
pe
ns
e 

35
1]
 

21
3 

92
9 

De
pr

ec
ia

ti
on

 
an

d 
Am
mo
rt
iz
at
io
n 

Ex
pe

ns
e 

4 
4 

17
 

Ot
he
r 

Ex
pe
ns
es
 

76
1 

2,
05

,9
09

 
98
6 

3,
06
,5
47
 

TO
TA

L 
EX

PE
NS

ES
 

2,
94

9 
2,
06
,2
69
 

1,
22

3 
3,
09
,9
92
 

Pr
of
it
/(
Lo
ss
) 

be
fo
re
 
Ta
x 

(1
lI
-I
V)
 

12
,5

32
 

(1
,6

5,
15

0)
 

(1
,2
23
) 

(1
,8

5,
08

2 
Ta

x 
E
x
p
e
n
s
e
 

Cu
rr
en
t 

Ta
x 

(a
) 

Ta
x 

ex
pe
ns
e 

fo
r 

ea
rl
ie
r 

ye
ar

s 
51
,7
67
 

De
fe

rr
ed

 
Ta

x 

Vi 
Pr

of
it

/ 
(l
os
s)
 
af

te
r 

Ta
x 

fo
r 

th
e 

pe
ri

od
 

(3
9,
23
5)
 

(1
,6
5,
15
0)
 

(1
,2

23
) 

(1
,8
5,
08
2)
 

vi
l 

Ot
he

r 
Co
mp
re
he
ns
iv
e 

In
co
me
: 

A 
(i)

 
It
em
s 

th
at

 
wi
ll
 
no

t 
be

 
re
cl
as
si
fi
ed
 

to
 
Pr
of
it
 
or

 
Lo
ss
 

(a
) 
R
e
m
e
a
s
u
r
e
m
e
n
t
 

of
 
th

e 
de
fi
ne
d 

be
ne

fi
t 

pl
an
s 

26
 

- 
26
 

(b
) 

Fa
ir
 
va
lu
e 

ch
an
ge
s 

of
 
in

ve
st

me
nt

s 
in 

eq
ui
ty
 
sh

ar
es

 
(8
,9
85
) 

(3
3,
08
2)
 

(3
5,
66
9)
 

To
ta

l 
Ot
he
r 

Co
mp
re
he
ns
iv
e 

In
co
me
 

(8
,9

58
) 

(3
3,

08
2)

 
(3
5,
64
3)
 

To
ta

l 
Co
mp
re
he
ns
iv
e 

In
co
me
 

fo
r 

th
e 

ye
ar

 
(1

,7
4,

10
9)

 
(3
4,
30
5)
 

(2
,2
0,
72
5)
 

Pa
id

-u
p 

Eq
ui

ty
 
Sh
ar
e 

Ca
pi
ta
l 

(P
ar

 
va
lu
e 

Rs
. 

10
/-
 
pe
r 

Eq
ui
ty
 
Sh
ar
e)
 

83
,5

91
 

83
,5

91
 

83
,5

91
 

Ea
rn

in
gs

 
pe

r 
Eq

ui
ty

 
Sh

ar
e 

(B
as
ic
 
an

d 
Di

lu
te

d)
 

(i
n 

Rs
.)
 
(n
ot
 
an
nu
al
is
ed
) 

(1
9.
76
) 

(0
.1

5)
 

(2
2.

14
) 

(P
ar
 
Va
lu
e 

Rs
. 

10
/-

 
pe

r 
Eq
ui
ty
 
Sh

ar
e)

 

Se
e 

Ac
co

mp
an

yi
ng

 
No
te
s 

to
 
th

e 
Fi
na
nc
ia
l 

Re
su

lt
s 

AD
IT
YA
 

KH
AI

TA
N 

Di
gi

ta
ll

y 
si

gn
ed

 
by
 

AD
IT
YA
 
K
H
A
I
T
A
N
 

Da
te
: 

20
23

.0
8.

10
 

16
:5
2:
50
 
+0

5'
30

"



Williamson Financial Services Limited 

Notes to the Statement of Unaudited Financial Results for the quarter ended 30th June, 2023 

1) The above results have been reviewed and recommended by the Audit Committee and subsequently approved by 

the Board of Directors at their respective meeting held on 10th August 2023. 

2) The above results have been reviewed as required under Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

3) The main business of the Company is Investment activity. Further, all the activities are carried out within India. As 

such, there are no separate reportable segments as per Indian Accounting Standards (Ind AS) 108 on “Operating 

Segments”. 

4) The Company's Net Worth has been fully eroded according to Unaudited Financial Results as on 30 June 2023. 

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. 

5) a) The Company is in dispute with its Secured Lenders, namely Aditya Birla Finance Limited and InCred Financial 

Services Limited (formerly KKR Financial Services 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) Interest of Rs. 88,568 thousand for inter-corporate borrowings for the Quarter ended 30th June, 2023 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. 

6) a) The Company had availed a term loan of Z 15, 00, 000, thousands 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. During the quarter ending 30 June 2023, 

the Company has entered into a settlement agreement dated 7th June, 2023 with ABFL for the discharge of its Term 

loan. The Company has agreed to discharge its term loan at a payment of Rs. 2,50,000 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 liabilities against ABFL. The impact of the above will be recognized 

on the completion of the settlement procedure. 

b) During the earlier years, Group companies 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 thousand. On 

failure of ABFL to realize the amount on invocation of the aforementioned CCPS, it initiated arbitration proceedings 

against the company and its group companies. However, the Company along with its Group Companies has 

entered into a settlement procedure with ABFL whereby one of its group companies will pay a sum of Rs. 70,000 

thousand in three tranches to ABFL. The impact of the above will be recognized on the completion of the settlement 

procedure, if any. 



¢) During the earlier years, Group companies of the company had issued non-convertible debentures worth 

Rs. 25,00,000 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 Security Trustee has 

invoked securities given by the Company from time to time without any intimation/ confirmation. During the 

quarter ended 30th June, 2023 the Company along with its group companies had entered into a settlement agreement 

dated 5th May, 2023 whereby the group companies have agreed to pay a sum of Rs. 4,96,700 thousands 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. The impact of the above 

will be recognized on the completion of the settlement procedure, if any. 

d) The Term Loan taken by the Company from Aditya Birla Financial Institution has security of Neemrana Land 

Jointly owned by Vedica Sanjeevani Project Limited and Christopher Estates Private Limited which has been 

acquired by Aditya Birla Financial Limited under Securitisation and Reconstruction of Financial Assets and 

Enforcement of Security Interest Act, 2002. The Impact of the above will be recognized upon the completion of the 

settlement process. 

7) During the earlier years, the company had given Inter Corporate Loans and Advances to Mcnally Bharat 

Engineering Company Limited (MBECL). MBECL is under Corporate Insolvency Resolution Process (CIRP), under 

the provision of the Insolvency Bankruptcy Code, 2016 in terms of the order dated 29 April 2022 passed by the 

National Company Law Tribunal, Kolkata Branch. The company had filed a claim of Rs.1, 66, 950 Thousand before 

the Interim Resolution Professional (IRP) in the CIRP of MBECL. The IRP has admitted the Claim to the extent of 

the principal amounting to Rs. 5000 thousand only. However, the final order has not been passed and adjustments 

if any, will be recorded accordingly. 

8) Balances relating to Loans, Advances, and Borrowings are subject to reconciliation and confirmation of the parties, 

impact whereof is not ascertainable at present. 

9) The Unaudited Financial Results of the Company for the period ended 30% June 2023 have been prepared 

considering the prudential norms applicable to Non- Banking Financial Companies. 

10) 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 Order of the Board 

For Williamson Financial Services Limited 

ADITYA AGATA 
KHAITAN  Sasiiie 

Date: 10th August, 2023 

Place: Kolkata 

Aditya Khaitan 

(Director) 

DIN-00023788 


