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OHAH & IAANTRI

Chartered Accountants

Independent Auditor's Report on the Quarterly and Year to Date audited Standalone Financial
Results of Rolta India Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To

The Resolution Professional
Rolta India Limited

1.

3.

Adverse Opinion

We have audited the accompanying standalone financial results of Rolta India Limited (‘the
Company’) for the year ended 31* March, 2025 (the “Statement”), attached herewith along with
notes thereto, being submitted by the Company pursuant to the requirement of Regulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,
the statement:

(a) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

(b) does not give 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 and other comprehensive income and other financial
information for the year ended 31% March, 2025.

. The Company was admitted under the Corporate Insolvency Resolution Process (“CIRP”) in terms

of the Insolvency and Bankruptcy Code, 2016 (“the IBC Code”) vide an order dated January 19t
2023 of the Hon’ble National Company Law Tribunal (NCLT), Mumbai passed under section 7 of the
IBC Code. Pursuant to the said order, NCLT had appointed an Interim Resolution professional (IRP)
for the Company and was subsequently conferred to as Resolution professional (RP) under the
provisions of the IBC Code. Considering the aforesaid, the Management of affairs of the Company

and Puwer of the Board of Directors are now vested with RP. This statement has been approved by
the Resolution Professional.

Basis of Adverse Conclusion:

a) As per Indian Accounting Standard 36 on “Impairment of Assets”, the Company is required to
assess for any indication that the assets have been impaired and carry out the impairment test
in respect of carrying value of Property, Plant & Equipment (PPE) and Right of Use Assets. No
Impairment assessment and testing of PPE and Right of Use Assets has been carried out by the
Management of the Company and therefore, we are unable to obtain sufficient appropriate
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b)

c)

d)

audit evidence about the recoverable amount of the Company’s PPE and Right of Use Assets.
Consequently, we are unable to determine whether any adjustments to carrying value are
necessary and consequential impacts on loss for the year ended 31 March, 2025, PPE and
Right of Use Assets and other equity of the standalone financial results as on 31 March, 2025.

In accordance with the Ind AS 109 “Financial Instruments”, the Company is required to
recognise corporate guarantees issued at its fair value and then subsequent measurement
thereof based on lower of amount of loss allowance and initially recognised fair value less
amortisation. The Company had issued corporate guarantees in earlier years in favour of
holders of Senior Notes (“Bonds”) issued by Rolta LLC and Rolta America LLC, wholly owned
subsidiaries of Rolta International Inc.,, USA, a wholly owned subsidiary of the Company
(collectively referred as “US subsidiaries”). As stated in note no. 7 to the standalone financial
results, the said corporate guarantees were invoked by the bond holders and accordingly,
obligations arising thereon need to be accounted for in accordance with the Ind AS 109. Also,
the claims made by the bond holders have been accepted during the CIRP process amounting
to Rs. 6,268.80 crores. As explained by the Management, since the Company had been
admitted under Corporate Insolvency Resolution Process (“CIRP process”) and the resolution
plan submitted by the successful resolution applicant is under adjudication for the approval
before the Hon’ble National Company Law Tribunal (“NCLT”), it has not recognised the
corporate guarantee including the possible obligation arising thereon. In view of the same ,
the resultant obligation in respect of the corporate guarantee cannot be measured with
sufficient reliability and consequently, we are unable to comment on the possible financial
impact thereof on the loss for the year, liabilities and other equity as on 31 March, 2025.

As stated in note no. 9 of the standalone financial results, in earlier years, certain foreign
currency payable and receivables between the Company and Rolta International Inc., Rolta UK
Limited and Rolta Middle East FZ LLC (collectively referred to as “subsidiaries”), arising mainly
on account of invocation of Standby letter of credit (SBLC) issued by the banks on guarantee
given by the Company and long-term export advances received from these subsidiaries, had
been adjusted without approval of Reserve Bank of India. The Company has made necessary
application stating the above facts to Reserve Bank of India (RBI) to seek their permission for
adjusting the receivables and payables amounts, for which approval from the RBI is still
awaited. As the matter is pending for approval, we are unable to comment on the possible
financial impact thereof on loss for the year ended 31% March, 2025, assets and liabilities and
other equity as on 31% March, 2025.

Company’s investments in certain subsidiaries aggregating to Rs. 29.86 crores are carried at
cost, since in the opinion of the management, the said investments are fully recoverable.
However, these subsidiaries are making continued losses, no major operations, unavailability
sufficient evidence, including valuation report and subsequent to year end admission of certain
subsidiaries in CIRP process (refer note no. 5, 6 and 12 of the standalone financial results), we
are unable to comment upon the adjustments, if any, required to the carrying value of the
aforesaid investments and consequential impact, if any, on the loss for the year ended 31%
March, 2025, assets and other equity as on 31% March, 2025.

Continuation Sheet
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e) We draw attention to note no. 15 to the standalone financial results, regarding non-recognition
of interest on borrowing from banks and financial institutions, inter corporate loans post
initiation of CIRP with effect from 19%" January, 2023 on account of moratorium available under

| the Insolvency and Bankruptcy Code, 2016 {“the Code”). The same is not in compliance with
requirements of Ind AS - 23 on “Borrowing Cost” read with Ind AS - 109 on “Financial
Instruments”.

f) We draw attention to note no. 8 to the financial results with regards to admission of a revised
claim submitted by EPFO under section 7A of EPFO Act for the period August 2018 to January
2023. As explained by the management, the said revision is pursuant to a order issued by the
PF authorities dated 31t January 2024. In accordance with the Ind AS 8, the said acceptance of
revised claim dated 24™ May, 2024 (as reflected admitted in List of Creditors version 8.0 dated
20" September, 2024) is an adjusting subsequent event for the financial year ended 31% March,
2024, as the financial for the year ended 31 March, 2024 were audited and signed on 29"
November, 2024 and accordingly, impact thereof could not have been accounted for during
the year ended 31" March, 2024. In accordance with the Ind AS 8, the said non adjustment of
claims in previous year is in the nature of prior period errors due to adverse interpretation by
the Management. As explained by the Management, since the Company had been admitted
under Corporate Insolvency Resolution Process (“CIRP process”) and the resolution plan
submitted by the successful resolution applicant is under adjudication for the approval before
the Hon’ble National Company Law Tribunal (“NCLT”), accordingly, it has not reinstated the
previous year financial statements in accordance with the Ind AS 8. Had the impact thereof
been given in the financial statements for the year ended 31 March, 2024, the loss for the said
year would have been Rs. 1,019.50 crores instead of Rs. 1,018.95 crores; total comprehensive
loss would have been Rs. 1,019.46 crores instead of Rs. 1,018.91 crores and total other equity

(debit balance) as at 31* March, 2024 would have been Rs. 6,253.91 instead of Rs. 6,253.36
crores.

g) Inaccordance with the Insolvency and Bankruptcy Code, the Resolution Professional (“RP”) has
admitted the claims of the creditors as a part of CIRP process. Subsequent to the year end, the
Committee of Creditors (“CoC”) approved the resolution plan submitted by the successful
resolution applicant, which is under adjudication for the approval before the Hon’ble NCLT.
Further, reference is drawn to note no. 1 to the standalone financial results with regards to
pending adjudication of application with the Hon’ble Supreme Court of India, in respect of
voting rights in CoC pursuant to the alleged Assignment Agreement entered by Rolta Private
Limited, i.e. one of the secured creditors. Pending such approval from the Hon’ble NCLT and
adjudication of application by Hon’ble Supreme Court of India, no accounting impact in the
books of accounts has been made in respect of excess, short, or non-receipts of claims for
operational creditors, financial creditors, employees and government dues. Also, the
Company’s is pursuing various tax matters arising on account of assessment notices, inquiry
notices, demand/penalty notices issued by various statutory tax / regulatory authorities.

In view of the above, we are unable to comment as to whether the aforesaid matters will have
any financial impact including recognition of those liabilities in the standalone financial
statement, and consequent impact on loss for the year, liabilities and other equity as on 31%
March, 2025. (Refer note no. 2 to the standalone financial Result).
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4. Management’s Responsibilities for the Standalone Financial Results

This Statement has been prepared on the basis of the audited standalone financial statements for
the year ended 31% March, 2025 of the Company. The Company’s Board of Directors and Resolution
Professional (collectively to be referred as “the Management”) are responsible for the preparation
of these standalone financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the applicable
accounting standards prescribed under Section 133 of the Act, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the standalone financial

results that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the standalone financial results, the Board of Directors are responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do

so. The Board of Directors and Resolution Professional are also responsible for overseeing the
Company’s financial reporting.

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

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

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

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

Continuation Sheet
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¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate
internal financial control system in place and the operating effectiveness of such controls.

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

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

® Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the standalone financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

. Material Uncertainty Related to Going Concern

Attention is drawn to note no. 4 to the standalone financial results, dealing with going concern
assumption for preparation of the accounts of the Company. The Company’s current liabilities
exceeded its current assets and erosion of the net worth of the Company including the matters
forming part of and dealt with under Basis for Adverse Opinion Section of our report may have
significant impact on the loss for the year, net worth of the Company and meeting the obligations
of the Company in next twelve months for various liabilities. These conditions indicate the existence
of a material uncertainty about the Company’s ability to continue as a going concern. Attention is
drawn to note no. 1 of the standalone financial results, regarding admission of the Company in CIRP
process and subsequent to the year end, the CoC approved the resolution plan submitted by the
successful resolution applicant and the same is under adjudication for the approval before the
Hon’ble NCLT. As per the Code, it is required that the Company be managed as a going concern
during the CIRP process by the appointed Resolution Professional.

The appropriateness of preparation of standalone financial statements on going concern basis is
critically dependent upon CIRP process as specified in the Code.

Our opinion is not modified in respect of this matter.

Continuation Sheet
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7. Emphasis of Matters:

(a) Reference is drawn to note no. 10 to the financial results with regards to a lender of the
Company has issued a letter classifying the company’s account as ‘fraud’ and the Company has
filed a writ petition before the hon’ble High Court of Bombay challenging the ‘fraud’
declaration. The Hon’ble High Court has quashed and set aside the impugned letter issued by
the lender. Subsequently, the lender has also recommended to classify the directors of the
Company as wilful defaulter, which is contested by them.

(b) Reference is drawn to note no. 11 to the financial results with regards to an another lender of
the Company has issued a letter classifying the company’s account as ‘fraud’ and the Company
has filed an application before the Hon’ble NCLT for setting aside the impugned communication
dated 25th March, 2025. The said application is yet to be listed. Further, the lender has also
recommended to classify the directors of the Company as wilful defaulter, against the same
directors have responded and no further communication received from the lender.

Our opinion is not modified in respect of these matters.

8. Other Matter:

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

Our opinion is not modified in respect of above matters.

For Shah & Mantri
Chartered Accountants
Firm Registration no.: 137146W

Abhishek J. Shah

- Partner
Place: Mumbai Membership No.: 136973
Date: 30*" May, 2025 UDIN: 25136973BMIDBK7215
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025

(In ¥ Crores)
Quarter Ended Year Ended
Sr. Nog Particulars 31st March, | 31st December, | 31st March, 31st March, 31st March,
2025 2024 2024 2025 2024
(Audited) {Unaudited) (Audited) (Audited) (Audited)
1 fIncome from Operations
a. Revenue from operations - - - -
b. Other Income 3.86 3.64 8.98 14.40 18.65
Total Income 3.86 3.64 8.98 14,40 18.65
2 |Expenses
a. Employee benefits expense {refer note no, 8) 0.38 0.41 0.43 2.20 1.62
b. Finance costs 0.18 0.18 0.16 0.67 1.m
c, Depreciation and amortization expenses 7.28 7.44 7.75 29,65 32.83
d. Other expenses 1.55 2,79 2.26 7.94 7.86
Total Expenses 9.39 10.82 10.60 40.46 43.32
3 | Profit/{Loss) before tax{1 -2} {5.53) (7.18) {1.62)| {26.06) {24.67)
4 |Tax (Expense)/ benefits
Current Tax - - - - -
Deferred Tax - - (994.28) - (994.28)
5 |Profit/(Loss) after tax {3 + 4) {5.53) (7.18) {995.90) {26.06) {1,018.95)
6 |Other Comprehensive Income / (Loss)
items that will not be reclassified to profit or loss:
Remeasurement of net defined benefit plans 0.00 - 0.01 0.00 0.04
Income tax relating to above - = - -
Total Other Comprehensive Income / (Loss) 0.00 - 0.01 0.00 0.04
7 |Total Comprehensive income / (loss) for the period / year (5 + 6) {5.53) {7.18) (995.89) {26.06) {1,018.91)
8 |Paid up Equity Share Capital (Face value % 10 each) 165.89 165.89 165.89 165,89 165.89
9 |Other Equity (6,279.42) {6,253.36)
10 |Earnings Per Share (EPS) {Face value of X 10 each) Not Annualised
Basic EPS (in %) (0.33) (0.43) (60.03) (1.57) (61.42)
Diluted EPS {in ) {0.33) {0.43) 60.03) (1.57) (61.42)
STATEMENT OF AUDITED STANDALONE ASSETS AND LIABILITIES
(In % Crores)
st . As at Asat
No. Particulars 31st March, 31st March,
2025 2024
(Audited) {Audited)
1 |Non-current assets
(a) |(i) Property, plant and equipment 943.84 968.14
(ii) Intangible assets = =
{iii) Right of Use Assets 298.23 303.58
(b) |Investment in subsidiaries 29.86 29.86
{c) |Financial assets
(i) Other financial assets 18.15 18.15
{d} |Income tax assets (net) 15.00 13.55
1,305.08 1,333.28
2 |Current Assets
(a} |Financial assets
(i) Trade receivables - 0.19
(i1} Cash and cash equivalents 227.50 217.82
(ili} Loans 0.02 0.02
(iv) Other financial assets 15.06 15.05
(b) |Other current assets 16.78 16.80
259.36 249.88
TOTAL ASSETS 1,564.44 1,583.16




EQUITY AND LIABILITIES

1 |Equity

CASH & CASH EQUIVALENTS AT THE END OF THE YEAR

(i) Equity Share Capital 165.89 165.89
{ii) Other equity (6,279.42) (6,253.36)
(6,113.53) {6,087.47)
2 |LIABILITIES
{a) |Non-current liabilities
(i) Provisions 0.28 0.27
{ii) Other non-current liabilities 289,61 289.61
289,89 289,88
(b) |Current liabilities
(i) Financial liabilities
(a) Borrowings 7027.02 7,027.02
(b} Trade payables
A. Total outstanding dues of small enterprises and micro enterprises 3.24 3.24
B, Total outstanding dues of creditors other than small enterprises and micro enterprises 112.35 111.77
{d) Others financial liabilities 95.12 87.88
(ii} Other current liabilities 67.46 67.96
(ili) Provisions 0.29 028
(iv}) Current tax liabilities (net) 82.60 82,60
7,388.08 7,380,75
TOTAL EQUITY AND LIABILITIES 1,564.44 1,583.16
AUDITED STANDALONE STATEMENT OF CASH FLOW
(In ¥ Crores)
s Year Ended Year Ended
No. Particulars 31st March, 31st March,
2025 2024
{Audited) {Audited)
A |CASH FLOW FROM OPERATING ACTIVITIES:
Met Loss before tax {26.06) {24.67)
Adjustments for :
Depreciation and Amortization Expenses 29.65 32.83
Finance Costs 0.67 1.01
Interest Income (14.40) (13.38)
Sundry balances (written back)/ written off 0.02 {5.09)
Provision for doubtful debtors/Bad debts written off 0.08 0.28
QOPERATING PROFIT/{LOSS) BEFORE WORKING CAPITAL CHANGES {10.04) (9.02)
Adjustments for :
Trade Receivables 0.12 -
Financial and other assets 0.01 0.00
Trade Payables , other liabilities and provisions 6.67 20.24
(CASH GENERATED FROM / (USED IN) OPERATION (3.24) 11.22
Direct taxes paid (net of refunds) 1.45) (1.51)
INET CASH FROM / (USED IN} OPERATING ACTIVITIES 4.69) 9.71
B | CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant & equipment {0.01) (0.01)
Interest received 14.38 1073
NET CASH FROM / (USED IN} INVESTING ACTIVITIES 14.37 10.72
C  |ICASH FLOW FROM FINANCING ACTIVITIES
Interest paid -
INET CASH FROM / ( USED IN } FINANCING ACTIVITIES - -
INET INCREASE / (DECREASE) IN CASH & CASH EQUIVALENTS 9.68 20.43
CASH & CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 217.82 0.00
Movement from Other Bank Balances to Cash and Cash equivalent = 197.39
227.50 217,82

Notes

1 The Hon'ble National Company Law Tribunal (“NCLT”), Mumbai Bench, vide its order dated 19th January, 2023 had admitted the Company for initiation of
Corporate Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code, 2016 ("IBC") ("the Code") and appointed Ms. Mamta Binani having
Registration no. IBBI/IPA-002/IP-NO0086/2017-18/10227 as the Interim Resolution Professional in an application filed by Union Bank of India against the
Company. Thereafter at the 1st Meeting of the Committee of Creditors {(“CoC”) of the Company held on 17th February, 2023 the Interim Resolution Professional
Ms. Mamta Binani was appointed as the Resolution Professional (“RP”). Also, the power of directors of the Company is vested with the RP w.e.f. 19th January,
2023, As per the CIRP timelines, the 270 days of the CIRP period was expiring on 16th October, 2023. However, with the several approvals of the CoC and the

Hon'ble National Company Law Tribunal, Mumbai Bench 330 days of CIRP ended on 18th August, 2024.




The CoC of the Company has approved the Resolution Plan submitted by the successful resolution applicant with 100% of the total voting shares, the voting of
which got concluded on 2nd August, 2024, Application for approval of the resolution plan vide LA(IBC)(Plan)/65/2024 has been filed before the Hon’ble NCLT on
10th August 2024, The sald application is pending before the Hon’ble NCLT, on account of an appeal filed before Hon'ble Supreme Court (Civil Appeal 7837 of
2024), with respect to alleged assignment of debt by one of the secured financial creditors (Rolta Private Limited, a related party of the Company), wherein, it
was held by Hon'ble Supreme Court vide its order dated 6th January, 2025, inter-alia, held that, “In the meanwhile, the final order approving the Resolution Plan
shall not be passed by the National Company Law Tribunal.” The next hearing before the Hon'ble Supreme Court is scheduled for 13th August, 2025,

2 As per the IBC, the RP has received, collated, verified the claims submitted by the creditors as on the Insolvency Commencement date ie. 15th fanuary, 2023.
The latest list of Creditors Version 8 dated 20th September, 2024 is available at http://www.rolta.com/cirp-process/. As per the latest List of Creditors the RP
received claims from financial and operational creditors, including employees and government dues, aggregating to X 22,546.23 crores {including  7,099.10
crores from secured financial creditors) and after verification admitted a sum of % 14,074.13 crores {including % 7,086.55 crores from secured financial creditors).

3 In consonance with the stipulations contained in Section 14 of the Code, a moratorium has been declared vide the Order dated 19th January, 2023 passed by the
Hon'ble NCLT, inter alia, prohibiting the following:
a) The Institution of suits or continuation of pending suits or proceedings including relating to Tax and other statutory matters against the Company including
execution of any judgement, decree or other in any court of law, tribunal, arbitration panel or other authority;
b)Transferring, encumbering, alienating or disposing of by the Company any of its assets or any legal right or beneficial interest therein;
c} Any action to foreclose, recover or enforce any security Interest created by the Company in respect of its property including any action under the
Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002;
d)The recovery of any property by an owner or lessor where such property is occupied by or in the possession of the Company.

4 As stated in note no. 1, CIRP process was Initiated in respect of the Company w.e.f. 19th January, 2023. These financial results have been prepared on a going
concern assumption considering the Code requires the RP to, amang other things, run the Company as a going concern during CIRP.
The RP, in consultation with the CaC of the Company and in accordance with the provisions of the IBC, is making all endeavours to run the Company as a going
concern with the assistance of the available resources within the Company to ensure the continuity in the operations of the Company. Further, as stated in note
no. 1 above, the CoC has approved the resolution plan submitted by successful resolution applicant and the same is under adjudication for the approval before
the Hon'ble NCLT.

5 The NCLT, Mumbai Bench, vide its order dated 13th October, 2023 had admitted Rolta Bl & Big Data Analytics Private Limited, the Wholly owned Subsidiary of
the Company for initiation of CIRP process under the IBC,

6 The NCLT, Mumbai Bench, vide its order dated 2nd November, 2023 had admitted Rolta Defence Technology Systems Private Limited, the Wholly owned
Subsidiary of the Company for initiation of CIRP process under the IBC.

7 An order of Hon'bie Supreme Court of the State of New York, County of New York, has been passed on 2nd September, 2020 in favour of certain Bondholders for
an amount of US $ 183 million (approx.) plus interest at 9% upto the date of payment against the Company and its International Subsidiaries, Further a turnover
order dated 20th October, 2020 on a motion submitted by the plaintiffs was passed by the said Hon’ble Court in New York in favour of the Plaintiffs, directing
the defendants to turn over their cash on hand and their stock / membership interest owned in subsidiaries of the Company.

The Bond holders had invoked the Corporate Guarantee of the Company on 24th May, 2018 and 29th October, 2018 issued for the Senior Notes expiring on
2018 and 2019 respectively.

The Company has filed a suit no. 3396/2020 dated 10th November, 2020 in Hon’ble Bombay High Court with the main prayer to grant interim injunction and
declare that the summary judgement dated 2nd September, 2020 and turnover order dated 20th October, 2020 cannot be executed and the suit is pending
before the Hon’ble Bombay High Court.

The Hon'ble Supreme Court of New York appointed a receiver vide its order dated 16th April, 2021 against Rolta International Inc, (RUS), its subsidiaries and
Rolta India Ltd vide its order dated 24th August, 2021.

Based on the advice of Legal Advisor for the Company in US, the company turned over its shareholding in Rolta Canada Ltd, Rolta LLC and Rolta America LLC, the
subsidiaries of RUS, to the Bondholders on 13th September, 2021 who had obtained the Turnover Order dated 20th October, 2020 from Hon'ble Supreme Court
of the County of New York. As per New York Court Order, the Rolta Directors on RUS have ceased to be on Board of RUS and the Receiver has taken over the
Management and financial control of RUS and its subsidiaries from September, 2021. However, ownership of RUS still remains with Rolta India Ltd and Rolta
Global BV as turnover order for shares owned by Rolta India Ltd and Rolta Global BV has not been domesticated in local jurisdictions.

On 22nd March, 2022, Company had perfected the appeal before the higher Appellate court of New York against the (i) Turnover Orders, (ii) the Receivership
Orders which is still under consideration of Appellate Court.

The New York court also ordered RIL and its Chairman and Managing Director to provide all emails from May, 2016 onwards including privileged communication
also to be handed over to the litigant bondholders. The company appealed this order in appellate court of New York and got the interim stay from the appellate
court on 9th June, 2022,

Consideration for transfer of shares of the three US subsidiaries of RUS would be accounted by RUS as and when ordered by Court and thereafter, would be
adjusted against the liability of the Bondholders, Meanwhile, these subsidiaries have been considered for consolidation upto September, 2021. Further, the
audit of Rolta International Inc., and it’s four subsidiaries could not be undertaken as the books of the accounts or financial statement, are not available as they
are under control of Receiver.

The Resolution Professional has admitted the claim of the Bond holders to the extent of % 6,268.80 crores as against the claim of % 8,788.63 crores against the
principal guarantee issued by the Company.

8 The Regional Provident Fund Commissioner-l, Regional Office, Kandivali East, vide its Order no. No.MH,’PF{KND--II/COMPI.IANCE/CIR-507/0024482000/556,
dated 31st January 2024, determined a provident fund liability of % 5.64 crores under section 7A of the Employees Provident Fund and Miscellaneous Provision
Act, 1952 ("EPFO Act") for the Company, pertaining to the period from August 2018 to January 2023. The Company has not preferred any appeal against the said
order. Subsequently, on 24th May, 2024, Regional Provident Fund Commissioner has filed an updated claim with RP. After due verification of the said claim, the
RP has admitted the claim, inter-aia, regarding the dues determined under section 7A of EPFO Act and included the above claim in list of creditors (version 8)
drawn on 20th September, 2024. Consequently, upon admission of the revised claim, liability payable towards provident fund under section 7A of EPFO Act for
the period August 2018 to January 2023 has been increased from % 5.09 crores to R 5.64 crores. In compliance with the statutory requirement to account for the
actual amount payable to employees under the EPFO Act, the revised admitted claim qua the dues under section 7A of EPFO Act has been duly recognised and
recarded in the books of accounts.




9 The Company had adjusted in its books the amount receivable from its UK subsidiary i.e. Rolta UK Limited (RUK) arising from devolvement of Standby Letter of
Credit (SBLC) and interest thereon against long term export advance received. Further, the company had also adjusted the receivables against the payables and
advance of RUK. Similarly, the Company had also adjusted in its books the amount receivable from its subsidiary i.e. Rolta Middle East FZ LLC {RME) arising from
devolvement of Standby Letter of Credit (SBLC) and interest thereon against long term export advance received, Further, the company had also adjusted the
receivables against the payables and advance of RME.

The Company had made necessary application stating the above facts to Reserve Bank of India seeking their permission for the above adjustments and the
approval is awaited.

10 Canara Bank, a financial creditor and member of the Committee of Creditors, issued a letter dated 12th November, 2024, classifying the Company's account as
fraudulent, however, no opportunity for personal hearing or reasoned order was served to the Corporate Debtor. A writ petition vide Writ Petition no.
WPL/35626/2024 was filed before the Hon'ble High Court of Bombay challenging such declaration. The Hon'ble High Court, vide its order dated 12th March,
2025, quashed and set aside the impugned letter issued by Canara Bank. The Company had also filed an application before the Hon'ble NCLT vide IA 610 of 2025
in C.P. {IB}/530{MB}2020 for setting aside the impugned letter dated 12th November, 2024, on 7th April, 2025, Hon'ble NCLT took cognizance of the Hon'ble High
Court's order dated 12th March, 2025 and deemed appropriate to dispose off the application as infructuous in light of the direction passed by the Hon'ble
Bombay High Court.

Subsequently, Canara Bank, vide letter dated 26th March, 2025, recommended to classify the directors of the Company as a wilful defaulter which is being
contensted by them.

11 Bank of India, a financial creditor and member of the Committee of Creditors, issued a letter dated 25th March, 2025 (received on 28th March, 2025), classify
the Company's account as 'fraud’. However, the Company contends that the Bank failed to adhere to the prescribed procedures, including not providing
personal hearing for the proceedings being undertaken and despite having received the Company's objections on 8th August, 2024 to the notice dated 1st
August, 2024 issued by the Bank of India, neither any response was issued nor the objections were dealt with in the letter dated 25th March, 2025 and
furthermore, no reasons have been provided in the letter dated 25th March, 2025. The Company has filed an application before the Hon'ble NCLT on 6th May,
2025 vide e-filing number of the same is 2709138/ 04357/ 2025 for setting aside the impugned communication dated 25th March, 2025. The said application is
yet to be listed.

Further, the Bank issued a Show Cause Notice dated 21st March, 2025, to the Chairman & Managing Director and other Directors of the Company, proposing
their classification as wilful defaulters. A detailed reply was submitted by the Chairman & Managing Director on 16th April, 2025. As of date, no response has
been received from the Bank,

12 The Company's Investment in certain subsidiaries aggregating to % 29.86 crores are carried at cost. These subsidiaries are making continued losses, no major
operations and subsequesnt to quarter end admission of certain subsidiaries in CIRP process (Refere note no. 5 and 6 above) based on the Company's
assessment, these investments are fully recoverable and no further dimution in the value thereof is required.

13 The Company has only one segment i.e. providing Enterprise Geospatial, Defence, Data Analytics and connected solutions.

14 The Company had continued to carry forward the net deferred tax asset upto 31st December, 2023 as the Company was of the view that it will
able to generate enough taxable profits, in view of the CIRP process, for setting off the accumulated losses. However, during the quarter ended
31st March, 2024, the Company had reassessed its net deferred tax assets recognized in the books due to delay in the implementation of the
resolution plan Given the lack of convincing evidence supporting the likelihood of generating sufficient future taxable profits to utilise these
assets, the previously recognized deferred tax asset of X 994.28 crores was reversed.

15 In view of the initiation of CIRP process as stated in note no. 1 above, no provison has been made for interest on borrowing from banks, financial institutions and
inter corporate loans w.e.f. 19th January, 2023 on account of moratorium available under the |BC.

16 The figures of the last quarter of the current and previous financial year are the balancing figures in respect of the audited full financial year and the published
year to date figures up to the end of the third quarter of the current and previous financial year which were subjected to limited review by the statutory

auditors.
17 The above financial results were reviewed by the Resolution Professional and approved on 30th May, 2025,

18 The figures for the corresponding previous periods have been regrouped/ reclassified wherever necessary, to make them comparable,

On the Instructions of Resolution Professional of Rolta India Limited

Rangarajan Sundaram
Managing Director Whole time Director
DIN : 00240977 DIN : 08650913

Place : Mumbai
Date : 30th May, 2025
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Chartered Accountants

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

To
The Resolution Professional
Rolta India Limited

1. Adverse Opinion

16, Ground Floor, Evershine Mall PCS Ltd., Near Mindspace, Link Road, Malad (West), Mumbai.

We have audited the accompanying consolidated financial results of Rolta India Limited (‘the
Holding Company’) and its subsidiaries (hereinafter to be referred to as “the Group”) for the year
ended 31% March, 2025 (the “Statement”), attached herewith along with notes thereto, being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,
the statement:

(a) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

(b) does not give 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 and other comprehensive income and other financial
information for the year ended 31% March, 2025.

. The Holding Company was admitted under the Corporate insolvency Resolution Process (“CIRP”) in

terms of the Insolvency and Bankruptcy Code, 2016 (“the IBC Code”) vide an order dated 19t
January, 2023 of the Hon’ble National Company Law Tribunal (NCLT), Mumbai passed under Section
7 of the IBC Code. Pursuant to the said order, NCLT had appointed an Interim Resolution
professional (IRP) for the Company and was subsequently conferred to as Resolution professional
(RP) under the provisions of the IBC Code. Considering the aforesaid, the Management of affairs of
the Holding Company and Power of the Holding Company’s Board of Directors are now vested with
RP. This statement has been approved by the Resolution Professional.

3. The statement includes the resuits of the following entities

Name of Entity

Rolta Global BV (RGBV)**

Rolta International Inc. (RUS)**
Rolta Canada Ltd.**

Rolta LLC **

Rolta Americas LLC**

Relationship

Wholly owned subsidiary
Wholly owned subsidiary *
Wholly owned subsidiary of RUS
Wholly owned subsidiary of RUS
Wholly owned subsidiary g :

& f RegNo.
*( 137146W )%
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Name of Entity Relationship

Rolta Hungary KFT** Wholly owned subsidiary of RUS

Rolta Middle East FZ-LLC (RME)* Wholly owned subsidiary of RGBV

Rolta Saudi Arabia Ltd* Wholly owned subsidiary of RME

Rolta Muscat LLCA Wholly owned subsidiary of RME

Rolta U. K. Ltd. (RUK)A Wholly owned subsidiary of RGBY

Rolta Defence Technology Systems Pvt. Ltd.@ | Wholly owned subsidiary

Rolta Bl and Big Data Analytics Pvt Ltd @ Wholly owned subsidiary

Rolta Thales Limited Subsidiary in which the Company holds 51%

* 48.22% held through Rolta Global BV

** As explained in note no. 7, financial statements of these subsidiaries are available as of 30t
September, 2021 only and therefore the same has been considered for preparation of consolidated
financial statements for the year ended 31* March, 2025.

A Financial statements of these subsidiaries are available as of 31% March, 2023 only and therefore
the same has been considered for preparation of consolidated financial statements for the year
ended 31% March, 2025.

@ The financial statements of these Companies for the year ended 31 March, 2025 were not
made available by the Resolution Professionals of the respective company and therefore financial
statement as of 31®* March, 2023 have been considered for preparation of consolidated financial
statements for the year ended 31% March, 2025.

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

5. Basis of Adverse Conclusion:

a)

b)

As per Indian Accounting Standard 36 on “Impairment of Assets”, the Holding Company is
required to assess for any indication that the assets have been impaired and carry out the
impairment test in respect of carrying value of Property, Plant & Equipment (PPE) and Right of
Use Assets. No Impairment assessment and testing of PPE and Right of Use Assets has been
carried out by the Management of the Holding Company and therefore, we are unable to obtain
sufficient appropriate audit evidence about the recoverable amount of the Holding Company’s
PPE and Right of Use Assets. Consequently, we are unable to determine whether any
adjustments to carrying value are necessary and consequential impacts on loss for the year
ended 31% March, 2025, PPE and Right of Use Assets and other equity of the consolidated
financial results as on 31% March, 2025.

Attention is drawn to note no. 7 regarding the legal case filed by the certain Holders of Senior
Notes against the Holding Company, Rolta International Inc., USA and its subsidiaries (“US
Subsidiary”) and Rolta UK Limited, Rolta Middle East FZ LLC, Rolta Global BV (Collectively
referred to as “Rolta Group Companies”) at Hon’ble Supreme Court of the State of New York.

i. (a) Hon’ble Supreme court of the State of New York vide its orders dated 2™ September, 2020
admitted the claim of the certain Holders for an amount of USD 183 Million plus interest
of 9% up to the date of payment against the Holding Company and its US Subsidiary; and

(b) further vide its order dated 20" October, 2020, directed Holding Company and its
subsidiaries to turnover their cash on hand and respective investment in
stock/membership interest possesses / owned or controlled by them in the Rolta Group

Continuation Sheet
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d)

companies (“turnover order”). Holding Company has filed a suit with Hon’ble Bombay
High Court for grant of interim injunction against the aforesaid orders and the suit is
pending before the Hon’ble Bombay High Court.

ii. Inaseparate order passed by the Hon’ble Supreme Court of the State of New York dated 16
April, 2021 and dated 24" August, 2021, the court appointed a receiver on US Subsidiary and
the Holding Company (“Receivership Order”). Accordingly, Receiver appointed by the Court
has taken over the Management and Financial control of the US Subsidiary and the Directors
appointed by the Holding Company in US Subsidiary have ceased to be member of Board.

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

iii. The ‘Senior Note 2013’ (Bond 1) and ‘Senior Note 2014’ (Bond 2) amounting to USD 126.65

million and USD 372.36 million, issued by US subsidiaries in the year 2013 and 2014
respectively, and which were due for repayment on 16" May, 2018 and 24™ July, 2019
respectively, have not been repaid and continue to be outstanding till date. No interest
accrual for the period from 17*" May, 2018 to 31% March, 2023 on Bond 1 and 25 July, 2019
to 31% March, 2023 on Bond 2. As explained by the Management, as the Bond indenture had

not specified on payment of interest on the outstanding loan amount beyond the date of its
maturity.

Considering that the orders passed above are under consideration by the court of laws of
respective jurisdiction, Rolta International inc. and its subsidiaries have been continued to be
consolidated in accordance with the Ind AS 110 “Consolidated Financial Statements”. Also, as
the US subsidiaries are under control of receiver, no financial statements/ information of US
subsidiaries are available for the period post 30" September, 2021. Accordingly, consolidated
financial statements incudes the financial statements of US subsidiaries as at 30t September,
2021. Consequently, we are not able to comment on any adjustments to the carrying values of
the assets and liabilities and consequential impacts on the loss for the year ended 31 March,
2025, assets/ liabilities and other equity as on 31 March, 2025.

We draw attention to note no. 12 to the consolidated financial statement, regarding non-
recognition of interest on borrowing from banks and financial institutions, inter corporate loans
post initiation of CIRP with effect from 19™ January, 2023 on account of moratorium available
under the Insolvency and Bankruptcy Code, 2016 (“the Code”). The same is not in compliance
with requirements of Ind AS - 23 on “Borrowing Cost” read with Ind AS - 109 on “Financial
Instruments”.

We draw attention to note no. 8 to the financial results with regards to admission of a revised
claim submitted by EPFO under section 7A of EPFO Act for the period August 2018 to January
2023. As explained by the management, the said revision is pursuant to an order issued by the
PF authorities dated 31* January, 2024. In accordance with the Ind AS 8, the said acceptance
of revised claim dated 24" May, 2024 (as reflected admitted in List of Creditors version 8.0
dated 20" September, 2024) is an adjusting subsequent event for the financial year ended 31%
March, 2024, as the financial for the year ended 31% March, 2024 were audited and signed on
24" November, 2024 and accordingly, impact thereof could not have been accounted for
during the year ended 31% March, 2024. In accordance with the Ind AS 8, the said non
adjustment of claims in previous year is in the nature of prior period errors due to adverse

Continuation Sheet
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interpretation. As explained by the Management, since the Holding Company had been
admitted under Corporate Insolvency Resolution Process (“CIRP process”) and the resolution
plan submitted by the successful resolution applicant is under adjudication for the approval
before the Hon’ble National Company Law Tribunal (“NCLT”), accordingly, it has not reinstated
the previous year financial statements in accordance with the Ind AS 8. Had the impact thereof
been given in the financial statements for the year ended 31% March, 2024, the loss for the said
year would have been Rs. 1,019.35 crores instead of Rs. 1,018.80 crores; total comprehensive
loss would have been Rs. 1,080.07 crores instead of Rs. 1,079.52 crores and total other equity
(debit balance) as at 31 March, 2024 would have been Rs. 10,321.69 crores instead of Rs.
10,321.14 crores.

e) In accordance with the Insolvency and Bankruptcy Code, the Resolution Professional (“RP”)
has admitted the claims of the creditors as a part of CIRP process. Subsequent to the year end,
the Committee of Creditors (“CoC”) approved the resolution plan submitted by the successful
resolution applicant, which is under adjudication for the approval before the Hon’ble NCLT.
Further, reference is drawn to note no. 1 to the consolidated financial results with regards to
pending adjudication of application with the Hon’ble Supreme Court of India, in respect of
voting rights in CoC pursuant to the alleged Assignment Agreement entered by Rolta Private
Limited, i.e. one of the secured creditors. Pending such approval from the Hon’ble NCLT and
adjudication of application by Hon’ble Supreme Court of India, no accounting impact in the
books of accounts has been made in respect of excess, short, or non-receipts of claims for
operational creditors, financial creditors, employees and government dues. Also, the
Company’s is pursuing various tax matters arising on account of assessment notices, inquiry
notices, demand/penalty notices issued by various statutory tax / regulatory authorities.

In view of the above, we are unable to comment as to whether the aforesaid matters will have
any financial impact including recognition of those liabilities in the consolidated financial
statement, and consequent impact on loss for the year, liabilities and other equity as on 31%
March, 2025. (Refer note no. 2 to the standalone financial results ).

(e) Consolidated financial statements include unaudited financial statements of Rolta
International Inc. USA and its four subsidiaries as at 30th September, 2021, due to
nonavailability of financial statements/information post the said date, whose financial
statement reflect total asset of Rs. 3,226.77 crores. Further, consolidated financial statements
includes financial statements of Rolta Global BV, USA, Rolta Defence Technology Systems Pvt.
Ltd, India and Rolta Bl and Big Data Analytics Pvt Ltd., India and their 4 subsidiaries as at 31%
March, 2023, due to non-availability financial statements/ information post the said date,
whose financial statement reflect total assets of Rs. 1,729.47 crores.

6. Management’s Responsibilities for the Consolidated Financial Results

This Statement has been prepared on the basis of the audited consolidated financial results for the
year ended 31% March, 2025 of the Group. The Company’s Board of Directors and Resolution
Professional (“RP”) (collectively to be referred as “the Management”) are responsible for the
preparation of these consolidated financial results that give a true and fair view of the net loss and
other comprehensive income and other financial information in accordance with the applicable
accounting standards prescribed under Section 133 of the Act, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
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Regulation 33 of the Listing Regulations. This responsibility includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Consolidated financial
results that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the consolidated financial results, the Holding Company’s Board of Directors and
Resolution Professional are responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Holding Company’s Board of Directors either intends to liquidate the
group or to cease operations, or has no realistic alternative but to do so. The respective Board of
Directors of the companies included in the Group and Resolution Professional (RP) are also
responsible for overseeing Group’s financial reporting process.

7. Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate
internal financial control system in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management.

e Conclude on the appropriateness of the Management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
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continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the consolidated financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
results. We are responsible for the direction, supervision and performance of the audit of the
financial results of such entities included in the consolidated financial results of which we are
the independent auditors. For the other entities included in the consolidated financial results,
which have been audited by other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

8. Material Uncertainty Related to Going Concern

Attention is drawn to note no. 4 to the consolidated financial results dealing with going concern
assumption for preparation of the accounts of the Group. The Group's current liabilities exceeded
its current assets and erosion of the net worth of the Group including the matters forming part of
and dealt with under Basis for Adverse Opinion Section of our report may have significant impact
on the loss for the year and net worth of the Group. These conditions indicate the existence of a
material uncertainty about the Group's ability to continue as a going concern.

Since the CIRP process of the Holding company is currently in progress, as per the Code, it is

required that the Holding Company be managed as a going concern during the CIRP by the
Resolulion Professional.

The appropriateness of preparation of consolidated financial statements on going concern basis is
critically dependent upon CIRP process as specified in the Code.

QOur conclusion is not modified in respect of this matter.
9. Emphasis of Matters:
(a) Reference is drawn to note no. 9 to the consolidated financial results with regards to a lender

of the Holding Company has issued a letter classifying the Holding company’s account as ‘fraud’
and the Holding Company has filed a writ petition before the hon’ble High Court of Bombay
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challenging the ‘fraud’ declaration. The Hon'ble High Court has quashed and set aside the
impugned letter issued by the lender. Subsequently, the lender has also recommended to
classify the Directors of the Holding Company as wilful defaulter, which is contested by them.

(b) Reference is drawn to note no. 10 to the consolidated financial results with regards to another
lender of the Holding Company has issued a letter classifying the Holding Company’s account
as ‘fraud’ and the Holding Company has filed an application before the Hon’ble NCLT for setting
aside the impugned communication dated 25th March, 2025. The said application is yet to be
listed. Further, the lender has also recommended to classify the Directors of the Holding
Company as wilful defaulter, against the same Directors have responded and no further
communication received from the lender.

Our opinion is not modified in respect of these matters.

10. Other Matters:

(a) We did not audit the financial statements of one subsidiary whose financial statements reflect
total asset of Rs. 0.01 crores as at 31% March, 2025, total revenue of Nil and net cash flows of
Nil for the year ended on that date, as considered in the consolidated financial statement’}
These financial statements are unaudited and have been furnished to us by the Management
and our opinion on the consolidated financial statements, in so far as it relates to the amounts
and disclosures included in respect of the subsidiary is based solely on such unaudited financial
statements. In our opinion and according to the information and explanations given to us by
the Management, these financial statements are not material to the Group. Our opinion is not
modified in respect of this matter.

(b) Read with our point 5(b) and 5(e) mentioned in Basis of Adverse Conclusion, consolidated
financial statements include unaudited financial statements of Rolta International Inc. USA and
its four subsidiaries as at 30™ September, 2021, due to non-availability of financial
statements/information post the said date, whose financial statement had total asset of Rs.
3,226.77 crores. Our opinion is modified in respect of this matter.

(c) Read with our point 5(e) mentioned in Basis of Adverse Conclusion, consolidated financial
statements include audited financial statements of 3 subsidiaries and their 4 subsidiaries as at
31 March, 2023, due to non-availability of financial statements / information post the said
date whose financial statements had total assets of Rs. 1,729.46 crores. Our opinion is modified
in respect of this matter.

For Shah & Mantri
Chartered Accountants
Firm Registration no.: 137146W

Abhishek J. Shah

Partner
Place: Mumbai Membership No.: 136973
Date: 30" May, 2025 UDIN: 25136973BMIDBL7333
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025
(In T Crores)
Quarter Ended Year Ended
Sr.No. Particulars 31st March, |31stDecember,| 31stMarch, | 31stMarch, | 31st March,
2025 2024 2024 2025 2024
(Audited) (Unaudited) (Audited) (Audited) (Audited)
1 |income from Operations
a. Revenue from operations - » - - - - -
b. Other Income S - 3.86 364 8.98 14.40 18.65
Total Income - 3.86 364 898 1440 1865
____2_- Expenses o .
B a Employee benefits expense (Refer note no. 8) 0.38 0.41 0.43 2.20 1.62
~|b Financecosts - 0.18 0.18 0.16 0.67 101
e Depreciation and amortization expense o 7.28 N 7.44 7.75 29.65 32.83
d Other expenses 1.62 275 211 7.95 7.1
Total Expenses 9.46 10.78 10.45 40.47 43.17
3 |Profit/{Loss) before tax (1 - 2) (5.60)| (7.19) (1.47) (26.07) (2a52)
4 |Tax(Expense]/benefits
a. Current Tax o - - = -
~|b. Deferred Tax - - (994.28) - (994.28)
5 |Profit/(Loss) for the perlod / year (3 + 4) (5.60) (7.14) (995.75) (26.07) (1,018.80)
6 |Other Comprehensive Income / (loss)
| tem that will not be reclassified to profit or loss
- Re-measurement of net defined benefit plans 0.00 (0.00) 0.01 0.00 0.04
- Income tax relating to abvee _ - - = -
| Item that will be reclassified to profit or loss B -
I Exchange difference on translation of foregin operations 141 (103.73) {7.87) (135.20) (60.76)
- Income tax relating to abvoe - s g+ =
Total Other Comprehensive Income / {loss) B 141 (103.73) {7.86) (135.20) {60.72)
| 7 |Total Comprehensive loss for the perlod / year {5+6) (4.19) (110.87) (1,003.61) (161.27)]  (1,07952)
8 |Profit/(Loss) attributable to: - ———
| Ownersof the Company (5.60) (7.14) (995.75) (26.07)]  (1,018.80)
Nan controlling (0.00) - {0.00) (0.00) {0.00)
__9 Other prehensiy lﬂcog-leiﬂoss] attributable to:
~ Owners of the Company 141 (103.73) (7.86)  (135.20) (60.72)
B Non-controlling Interest = = = = =
| 10 |Total comprehensive Income/(loss) attributable to : B
Owners of the Company (4.19) (110.87) (1,003.61) (161.27) (1,079.52))
Non-controlling Interest (0.00) - (0.00) (0.00) (0.00)
11 |Paid up Equity Share Capital {Face value of % 10 each) 165.89 165.89 165.89 165.89 165.89
12 |Other Equity (10,482.41) (10,321.14)
13 |Earnings Per Share (EPS) (Face value of % 10 each)
|Basic EPS (in%) {not d) (0.33) (0.43) (60.02) (1.56) (61.41)
" |piluted €75 (inT) (not annualised) (0.33) (0.43) (60.02) {1.56) (61.41)
STATEMENT OF AUDITED CONSOLIDATED ASSETS AND LIABILITIES
(In ¥ Crores)
Asat Asat
Sr.No. |Particulars 31stMarch, | 31st March,
2025 2024
(Audited) (Audited)
ASSETS
1 Non-current assets
a (i) Property, plant and 951.36 975.66
(ii) Intangible assets - 3
(i) Right-of Use Assets 298.23 303.58
b |Financial assets
(i) Other financial asset 25.00 24,84
¢ |Deferred tax assets (net) 1,113.80 1,097.22
d [Income tax assets (net) 1_5.05 13,9_
2,403.44 2,414.90




2 Current assets
a |Financial assets
{i) Trade recelvables 71.50 76.65
(i) Cash and Cash Equivalent 228.82 219.13
{iii) Other Bank Balances 0.23 0.22
(iv) Other financial assets 18.77 18.66
b |Other current assets 15,62 15.67
334.93 330,
TOTAL ASSETS 2,738.38 2,745.23 |
EQUITY AND LIABILITIES
1 Equity
a {i} Equity Share Capital 165.89 165.89
{ii) Other equity 110,482.41) (10,321.14)
Equity attributable to shar s of the Company 110,316.52)] _ (10,155.25)]
b Non Controlling Interest ITJ.DE] _W
110,316,58] _ (10,155.31)|
2 Liabillties
a |Non-current liabilltles
{i] Provisions 0.28 0.27
0.28 0.27
b |Current liabilities
(i} Financial liabilities
(a) Borrowings 10,845.78 10,747.29
{b) Trade payables
Total ¢ ding dues of small enerprises and micro enterprises and micro enterprises 3.24 3.24
Total outstanding dues of creditors other than small enerprises and micro enterprises and micro enterprises 412,79 402.71
{c) Lease Liabilities 0.21 0.20
(d) Other financial liabilities 1,597.79 1,552.13
{ii) Other current liabilities 105.69 109.59
(iiii) Short term provisions 258 251
{iv) Current tax liabilities (net} §2.60 82.60
13,054.68 12,900.27
TOTAL EQUITY AND LIABILITIES 2,738.38 2,705.23
AUDITED CONSOLIDATED STATEMENT OF CASH FLOW
(In ¥ Crores)
Yearended | Year ended
Sr.No. |Particulars 31st March, | 31st March,
2025 2024
{Audited) (Audited)
A CASH FLOW FROM OPERATING ACTIVITIES:
Net Loss before tax {26.07) (24.52)
Adjustments for :
a |Depreciation and Amortisation Expenses 29.65 3283
b |Finance Costs 067 101
¢ |Interest Income (14.40) (13.38)
d {Sundry balance (written back) / written off 0.02 (5.09)
e | Provision for doubtful debtors/ Bad debts written of 0.08 0.13
OPERATING PROFIT / (LOSS) BEFORE WORKING CAPITAL CHANGES (10.05) (9.02)
Adjustments for :
a |Trade Receivables 0.12 -
b |Financial and other assets 0.01 -
¢ |Trade Payables, other liabilities and provisions 6.69 20.25
CASH GENERATED / (USDED IN) FROM OPERATIONS (3.23) 11.23
a | Direct taxes paid [net of refunds) (14;5} {I,ﬂz
NET CASH FROM / (UNSED IN) OPERATING ACTIVITIES (4.68) 9,72
B. CASH FLOW FROM INVESTING ACTIVITIES
a |Purchase of property, plant and equipment (0.01) (0.01)
b [interest received 14.38 10.73
NET CASH FROM / (USED IN) INVESTING ACTIVITIES 14.37 10.72 |
[ CASH FLOW FROM FINANCING ACTIVITIES
a |Interest paid - -
NET CASH FROM / (USED IN) FINANCING ACTIVITIES - -
NET INCREASE / (DECREASE) IN CASH & CASH EQUIVALENTS 9.69 2044
CASH & CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 219.13 1.30
Movement from Other Bank Balance to Cash and Cash equivalent - 197.39
CASH & CASH EQUIVALENTS AT THE END OF THE YEAR 228.82 21913




Notes

The Hon’ble National Company Law Tribunal (“NCLT"), Mumbal Bench, vide its order dated 19th January, 2023 had admitted Rolta India Limited
{hereinafter referred as “the Holding Company" or "RIL") far initiation of Corporate Insolvency Resolution Process (CIRP) under the Insolvency and
Bankruptey Code, 2016 ("IBC") ("the Code") and appointed Ms. Mamta Binani having Registration no. IBBI/IPA-002/IP-NO0086/2017-18/10227 as the
Interim Resolution Professional in an application filed by Union Bank of India against the Holding Company. Thereafter at the 1st Meeting of the
Committee of Creditors (“CoC”) of the Holding Company held on 17th February, 2023 the Interim Resolution Professional Ms. Mamta Binani was
appointed as the Resolution Professional (“RP”). Also, the power of directors of the Holding Company is vested with the RP w.e.f. 19th January, 2023.
As per the CIRP timelines, the 270 days of the CIRP period was expiring on 16th October, 2023. However, with the several approvals of the CoC of the
Holding Company and the Hon'ble National Company Law Tribunal, Mumbai Bench 330 days of CIRP ended on 18th August, 2024.

The CoC of the Holding Company has approved the resolution plan submitted by the successful resolution applicant with 100% of the total voting
shares, the voting of which got concluded on 2nd August, 2024, Application for approval of the Resolution Plan vide I.A{IBC)(Plan)/65/2024 has been
filed before the Hon'ble NCLT on 10th August 2024. The said application is pending before the Hon’ble NCLT, on account of an appeal filed before
Hon'ble Supreme Court {Civil Appeal 7837 of 2024}, with respect to alleged assignment of debt by one of the secured financial creditor (Rolta Private
Limited, a related party of the Group), wherein, it was held by Hon’ble Supreme Court vide its order dated 6th January, 2025, inter-alia, held that, “In
the meanwhile, the final order approving the Resolution Plan shall not be passed by the National Company Law Tribunal.” The next hearing before the
Hon'ble Supreme Court is scheduled for 13th August, 2025.

As per the IBC, the RP has received, collated, verified the claims submitted by the creditors of the Holding Company as on the Insolvency
Commencement date ie. 19th January, 2023. The latest list of Creditors Version 8 dated 20th September, 2024 Is available at
http://www.rolta,com/cirp-process/. As per the latest List of Creditors the RP received claims from financial and operational creditors, including
employees and government dues, aggregating to ¥ 22,546.23 crores (including % 7,099.10 crores from secured financial creditors) and after
verification admitted a sum of ¥ 14,074.13 crores (including X 7,086.55 crores from secured financial creditors).

In consonance with the stipulations contained in Section 14 of the Code, a moratorium has been declared vide the Order dated 19th January, 2023

As stated in note no. 1, CIRP process was Initiated in respect of the Holding Company w.e.f. 19th January, 2023. These financial results have been
prepared on a going concern assumption considering the Code requires the RP to, among other things, run the Holding Company as a going concern
during CIRP,

The RP, in consultation with the CaC of the Holding Company, in accordance with the provisions of the IBC, is making all endeavours to run the
Holding Company as a going concern with the assistance of the available resources within the Holding Company to ensure the continuity in the
operations of the Holding Company. Further, as stated in note no. 1 above, the CoC of the Holding Company has approved the resolution plan
submitted by successful resolution applicant and the same is under adjudication for the approval before the Hon'ble NCLT.

The NCLT, Mumbai Bench, vide its order dated 13th October, 2023 had admitted Rolta Bl & Big Data Analytics Private Limited, the Wholly owned
Subsidiary of the Holding Company for initiation of CIRP process under the IBC.

The NCLT, Mumbai Bench, vide its order dated 2nd November, 2023 had admitted Rolta Defence Technology Systems Private Limited, the Wholly
owned Subsidiary of the Holding Company for initiation of CIRP pracess under the IBC.

An order of Hon'ble Supreme Court of the State of New York, County of New York, has been passed on 2nd September, 2020 in favour of certain
Bondholders for an amount of US $ 183 million {approx.) plus interest at 9% upto the date of payment against the Holding Company and its
International Subsidiaries. Further a turnover arder dated 20th October, 2020 on a motion submitted by the plaintiffs was passed by the said Hon'ble
Court in New York in favour of the Plaintiffs, directing the defendants to turn over their cash on hand and their stock / membership interest owned in
subsidiaries of the Holding Company.

The Bond holders had invoked the Corporate Guarantee of the Company on 24th May, 2018 and 25th October, 2018 issued for the Senior Notes
expiring on 2018 and 2019 respectively.

The Holding Company has filed a suit no. 3396/2020 dated 10th November, 2020 in Hon'ble Bombay High Court with the main prayer to grant interim
injunction and declare that the summary judgement dated 2nd September, 2020 and turnover order dated 20th October, 2020 cannot be executed
and the suit is pending before the Hon'ble Bombay High Court.

The Hon'ble Supreme Court of New York appointed a receiver vide its order dated 16th April, 2021 against Rolta International Inc, (RUS), its
subsidiaries and Rolta India Ltd vide its order dated 24th August, 2021.

Based on the advice of Legal Advisor for the Holding Company in US, the company turned over its shareholding in Rolta Canada Ltd, Rolta LLC and
Rolta America LLC, the subsidiaries of RUS, to the Bondholders on 13th September, 2021 who had obtained the Turnover Order dated 20th October,
2020 from Hon'ble Supreme Court of the County of New York. As per New York Court Order, the Rolta Directors on RUS have ceased to be on Board
of RUS and the Receiver has taken over the Management and financial control of RUS and its subsidiaries from September, 2021. However, ownership
of RUS still remains with Rolta India Ltd and Rolta Global BV as turnover order for shares owned by Rolta India Ltd and Rolta Global BV has not been
domesticated in local jurisdictions.

©On 22nd March, 2022, Holding Company had perfected the appeal before the higher Appellate court of New York against the (i) Turnover Orders, (ii)
the Receivership Orders which is still under consideration of Appellate Court.The New York court also ordered the Holding Company and its Chairman
and Managing Director to provide all emails from May, 2016 onwards including privileged communication also to be handed over to the litigant
bondholders. The Holding Company appealed this order in appellate court of New York and got the interim stay from the appellate court on 9th lune,
2022.

Consideration for transfer of shares of the three US subsidiaries of RUS would be accounted by RUS as and when ordered by Court and thereafter,
would be adjusted against the liability of the Bondholders. Meanwhile, these subsidiaries have been considered for consalidation upto September,
2021. Further, the audit of Rolta International inc., and it’s four subsidiaries could not be undertaken as the books of the accounts or financial
statement, are not available as they are under control of Receiver,

The Resolution Professional has admitted the claim of the Bond holders to the extent of X 6,268.80 crores as against the claim of % 8,788.63 crores
against the principal guarantee issued by the Holding Company.
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The Regional Provident Fund Commissioner-ll, Regional Office, Kandivali East, vide its Order no. No.MH/PF/KND-II/COMPLIANCE/CIR-
507/0024482000/556, dated 31st January 2024, determined a provident fund liability of % 5.64 crores under section 7A of the Employees Provident
Fund and Miscellaneous Provision Act, 1952 ("EPFO Act") for the Holding Company, pertaining to the period from August 2018 to January 2023. The
Holding Company has not preferred any appeal against the said order. Subsequently, on 24th May, 2024, Regional Provident Fund Commissioner has
filed an updated claim with RP. After due verification of the said claim, the RP has admitted the claim, inter-aia, regarding the dues determined under
section 7A of EPFO Act and included the above claim in list of creditors {version 8) drawn on 20th September, 2024, Consequently, upon admission of
the revised claim, liability payable towards provident fund under section 7A of EPFO Act for the period August 2018 to January 2023 has been
increased from X 5.09 crores to X 5.64 crores. In compliance with the statutory requirement to account for the actual amount payable to employees
under the EPFO Act, the revised admitted claim qua the dues under section 7A of EPFO Act has been duly recognised and recorded in the books of
accounts,

Canara Bank, a financial creditor and member of the Committee of Creditors, issued a letter dated 12th November, 2024, classifying the Holding
Company's account as fraudulent, however, no opportunity for personal hearing or reasoned order was served to the Corporate Debtor. A writ
petition vide Writ Petition no. WPL/35626/2024 was filed before the Hon'ble High Court of Bombay challenging such declaration. The Hon'ble High
Court, vide its order dated 12th March, 2025, quashed and set aside the impugned letter issued by Canara Bank. The Holding Company had also filed
an application before the Hon'ble NCLT vide 1A 610 of 2025 in C.P. (IB)/530(MB)2020 for setting aside the impugned letter dated 12th November,
2024, on 7th April, 2025, Hon'ble NCLT took cognizance of the Hon'ble High Court's order dated 12th March, 2025 and deemed appropriate to
dispose off the application as infructuous in light of the direction passed by the Hon'ble Bombay High Court.

Subsequently, Canara Bank, vide letter dated 26th March, 2025, recommended to classify the directors of the Holding Company as a wilful defaulter
which is being contensted by them.

Bank of India, a financial creditor and member of the Committee of Creditors, issued a letter dated 25th March, 2025 (received on 28th March, 2025),
classify the Holding Company's account as 'fraud'. However, the Holding Company contends that the Bank failed to adhere to the prescribed
procedures, including not providing personal hearing for the proceedings being undertaken and despite having received the Holding Company's
objections on 8th August, 2024 to the notice dated 1st August, 2024 issued by the Bank of India, neither any response was issued nor the objections
were dealt with in the letter dated 25th March, 2025 and furthermore, no reasons have been provided in the letter dated 25th March, 2025. The
Holding Company has filed an application before the Hon'ble NCLT on 6th May, 2025 vide e-filing number of the same is 2709138/ 04357/ 2025 for
setting aside the impugned communication dated 25th March, 2025. The said application is yet to be listed.

Further, the Bank issued a Show Cause Notice dated 21st March, 2025, to the Chairman & Managing Director and other Directors of the Holding
Company, proposing their classification as wilful defaulters. A detailed reply was submitted by the Chairman & Managing Director on 16th April, 2025.
As of date, no response has been received from the Bank.

The Group has only one segment i.e. providing Enterprise geaospatial, Defence, Data Analytics and connected solutions,

In view of the initiation of CIRP process as stated in note no. 1 above, no provison has been made for interest on borrowing from banks, financial
institutions and inter corporate loans w.e.f. 15th January, 2023 on account of moratorium available under the IBC.

The Group had continued to carry forward the net deferred tax asset upto 31st December, 2023 as the Holding Company was of the view that it will
able to generate enough taxable profits, in view of the CIRP process, for setting off the accumulated losses. However, during the quarter ended 31st
March, 2024, the Holding Company had reassessed its net deferred tax assets recognized in the books due to delay in the implementation of the
resolution plan. Given the lack of convincing evidence supporting the likelihood of generating sufficient future taxable profits to utilise these assets,
the previously recognized deferred tax asset of X 994.28 crores was reversed by the Holding Company and the balance deferred tax assets have been
continued to carry forward by the Group.

The above Financial results were reviewed by the Resolution Professional and approved on 30th May, 2025.

The figures of the last quarter of the current and previous financial year are the balancing figures in respect of the audited full financial year and the
published year to date figures up to the end of the third quarter of the current and previous financial year which were subjected to limited review by

the statutory auditors,

The figures for the corresponding previous periods have been regrouped/ reclassified wherever necessary, to make them comparable.

On the Instructions of Resolution Professional of Rolta India Limited

W

Ka Rangarajan Sundaram
Chairman anaging Director Whole time Director
DIN : 002 7 DIN : 08650913

Place : Mumbai
Date :30th May, 2025



. {Rs. in Crores, except earn!m per share)

l. | SL.No | Particulars ' Audited Figures (as | Audited Figures
reported before | (audited figures after
adjusting for | adjusting for
qualifications) quatifications)

1. Turnover / Totalincome 14.40 14.40
2. Total Expenditure : 40.46 40.46
3. Net Profit/(Loss) = _ (26.06) ] {26.06)
4, Earnings Per Share {1.57) . {1.57)
5. Total Assets 1564.44 1564.44
8. Total Liabilities ) o 7,677.97 7,677.97

172 NetWorth . ) {6,113.53} (6113.53)
8. Any other financial item(s) (as felt NIL NIL

appropriate by the management)

Audit Qualification

5

As per Indian Accounting Standard 36 on “Impairment of Assets”, the Company is required to assess for any
indication that the assets have been impaired and carry out the impairment test in respect of carrying value
of Property, Plant & Equipment (PPE) and Right of Use Assets. No Impairment assessment and testing of
PPE and Right of Use Assets has been carried out by the Management of the Company and therefore, we are
unable to obtain sufficient appropriate audit evidence about the recoverable amount of the Company’s PPE
and Right of Use Assets. Consequently, we are unable to determine whether any adjustments to carrying
value are necessary and consequentialimpacts on loss for the year ended 31st March, 2025, PPE and Right g
of Use Assets and other equity of the standalone financial results as on 31st March, 2025.

T

Type of qualification: Adverse Opinion

(b)

Frequency of qualification: Repetitive since 2022-23

{c}

For Audit Qualification(s) where the impact is quantified by the auditor: NA

(d)

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

(i) Management's estimation on the impact of audit qualification: The Company is under CIRP and no
such impairments at this stage is appropriate.

(ii) Management's estimation on the Impact of audit quailﬁcatlon. The Impact of the same on the
Standalone financial statements of the Company is presently unascertainable.

(iiijAuditors’ Comments on (i) or (i) above: Auditor has not provided any comment on
Management clarifications.

2)

In accordance with the Ind AS 109 “Financial Instruments”, the Company is required to recognise
corporate guarantees issued at its fair value and then subsequent measurement thereof based on lower of
amount of loss allowance and initially recognised fair value less amortisation. The Company had issued
corporate guarantees in earlier years in favour of holders of Senior Notes (“Bonds”) issued by Rolta LLC
and Rolta America LLC, wholly owned subsidiaries of Rolta International Inc., USA, a wholly owned
subsidiary of the Company (collectively referred as “US subsidiaries”). As stated in note no. 7 to the
standalone financial results, the said corporate guarantees were invoked by the bond holders and
accordingly, obligations arising thereon need to be accounted for in accordance with the Ind AS 109. Also,
the claims made by the bond holders have been accepted during the CIRP process amounting to Rs.
6,268.80 crores. As explained by the Management, since the Company had been admitted under
Corporate Insolvency Resolution Process (“CIRP process”) and the resolution plan submitted by the
successful resolution applicant is under adjudication for the approval before the Hon'ble National
Company Law Tribunal {(“NCLT”), it has not recognised the corporate guarantee including the possible




T

obligation arising thereon. in view of the same , the resultant obligation in respect of the corporéte
guarantee cannot be measured with sufficient reliability and consequently, we are unable to comment on
the possible financial impact thereof on the loss for the year, Uabilities and other equity as on 31st March,
2025.

(a)

Type of qualification: Adverse Qpinion '

(b)

Frequency of qualification: Repetitive since 2022-23

(e)

For Audit Qualification(s) where the Impact is quantified by the auditor; NA

{d)

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

(I} Management's estimation on the impact of audit qualification: The Impact of the same on the
Standalone financial statements of the Company is presently unascertainable.

(i} If management is unable to estimate the impact, reasons for the same: The Company Is under CIRP
and no such impact at this stage is appropriate.

(ili)Auditors' Comments on (I} or (i) above: Auditor has not provided any comment on
Management clarifications.

3)

As stated in note no. 9 of the standalone financial results, in earlier years, certain foreign currency payable
and receivables between the Company and Rolta International Inc., Rolta UK Limited and Rolta Middle East
FZLLC (collectively referred to as “subsidiarles”), arising mainly on account of invocation of Standby letter
of credit (SBLC) Issued by the banks on guarantee given by the Company and long-term export advances
received from these subsidiaries, had been adjusted without approval of Reserve Bank of India. The
Company has made necessary application stating the above facts to Reserve Bank of India (RBI) to seek
their permission for adjusting the receivables and payables amounts, for which approval from the RBl is still
awaited. As the matter is pending for approval, we are unable to comment on the possible financial impact
thereof on loss for the year ended 31st March, 2025, assets and liabilities and other equity as on 31st March,
2025.

(a)

_Type of qualification: Adverse Opinion

0)

Frequency of qualification: Repetitive since 2022-23

(c)

For Audit Qualification(s) where the Impact is quantified by the auditor NA

(d)

For Audit Qualification(s) where the Impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification: The Impact of the same on the
Standalone financial statements of the Company is presently unascertainable.

(i) 1f managementis unable to estimate the impact, reasons for the same: The Company is under CIRP
and no such impairments at this stage is appropriate.

(iii) Auditors' Comments on (i) or (ii} above: - Auditor has not provided any comment on
Management clarifications.

4)

Company’s investments in certain subsidiaries aggregating to Rs. 29, 86 crores are carrled at cost, since in
the opinion of the management, the said investments are fully recoverable, However, these subsidiaries are
making continued losses, no major operations, unavailability sufficient evidence, including valuation report
and subsequent to year end admission of certain subsidiaries in CIRP process (refer note 5, 6 and 12 of the
standalone financial results), we are unable to comment upon the adjustments, if any, required to the
carrying value of the aforesaid investments and consequential impact, if any, on the loss for the year ended
31st March, 2025, assets and other equity as on 31st March, 2025.

)

Type of qualification: Adverse Opinion

(b)

Frequency of qualification: Repetitive since 2022-23

(c)

For Audit Qualification(s) where the impact Is quantified by the auditor: NA

(d)

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

{i) Management's estimation on the impact of audit qualification: The Impact of the same on the
Standalone financial statements of the Company is presently unascertainable,

- (i} It managementis unable to estimate the impact, reasons for the same: As mentioned in the audit

qualifications, the impact on the same cannot be measured till the CIRP process is completed.

(i) Auditors' Comments on (i) or (i) above: - Auditor has not provided any comment on
Management clarifications.

5)

We draw attention to note no. 15 to the standalone financial results, regarding non-recognition of interest
on borrowing from banks and financial institutions, inter corporate loans post initiation of CIRP with effect
from 19th January, 2023 on account of moratorium available under the Insolvency and Bankruptcy Code,




2016 (“the Code”). The same is not in compliance with requirements of Ind AS - 23 on “Borrowing Cost”
read with Ind AS - 109 on “Financial Instruments”.

| (@) | Type of qualification: Adverse Opinion
(b) | Frequency of qualification: Repetitive since 2022-23
(c) | For Audit Qualification(s) where the impact is quantified by the auditor: NA
{d) | For AuditQualification(s) where the impact is not quantitied by the auditor:

(i) Management's estimation on the impact of audit qualification: The Impéct of the same on the
Standalone financial statements of the Company is presently unascertainable.

(i) i management is unable to estimate the impact, reasons for the same: As mentioned in the audit
qualifications, the impact on the same cannot be measured till the CIRP process is completed.

(iif) Auditors' Comments on (i) or (ii) above: - Auditor has not provided any comment on
Management clarifications.

6)

We draw attention to note no. 8 to the financial results with regards to admission of a revised claim
submitted by EPFO under section 7A of EPFO Act for the period August 2018 to January 2023. As explained
by the management, the said revision is pursuant to a order issued by the PF authorities dated 31st January
2024. In accordance with the Ind AS 8, the said acceptance of revised claim dated May 24th 2024 (as
reflected admitted in List of Creditors version 8.0 dated September 20th 2024) is an adjusting subsequent
event for the financial year ended March 31, 2024, as the financial for the year ended March 31, 2024 were
audited and signed on November 29, 2024] and accordingly, impact thereof could not have been accounted
for during the year ended March 31, 2024. In accordance with the Ind AS 8, the said non adjustment of
claims in previous year is in the nature of prior period errors due to adverse interpretation. As explained by
the Management, since the Company had been admitted under Corporate Insolvency Resolution Process
(“CIRP process”) and the resolution plan submitted by the successful resolution applicant is under

| adjudication for the approval before the Hon'ble National Company Law Tribunal ("NCLT"), accordingly, it

has not reinstated the previous year financial statements in accordance with the Ind AS 8. Had the impact
thereof been given in the financial statements for the year ended March 31, 2024, the loss for the said year
would have been Rs. 1,019.50 crores instead of Rs. 1,018.95 crores; total comprehensive loss would have
been Rs. 1,019.46 crores instead of Rs. 1,018.91 crores and total other equity as at March 31, 2024 would
have been Rs. 6,253.91 crores instead of Rs. 6,253.36 crores.

(@)

Type of qualification: Adverse Opinion

(b)

_Frequency of qualification: N.A.

()

For Audit Qualification(s) where the impact is quantified by the auditor: Rs. 0.55 crores

(d)

For Audit Qualification(s) where the impact Is not quantified by the auditor:

{i} Management's estimation on the Impact of audit qualification: The Impact of the same on the
Standalone financial statements of the Company is presently unascertainable.

(i} ¥ management is unable to estimate the impact, reasons for the same: As mentioned in the audit
qualifications, the impact on the same cannot be measured till the CIRP process is completed.

(lil) Auditors' Comments on (i) or (i) above: - Auditor has not provided any comment on
Management clarifications.

7

In accordance with the Insolvency and Bankruptcy Code, the Resolution Professional (“RP”) has admitted
the claims of the creditors as a part of CIRP pracess. Subsequent to the year end, the Committee of
Creditors (“CoC”) approved the resolution plan submitted by the successful resolution applicant, which is
under adjudication for the approval before the Hon'ble NCLT. Further, reference Is drawn to note no.1to the
standalone financial Results with regards to pending adjudication of application with the Hon’ble Supreme
Court of India, in respect of voting rights in CoC pursuant to the alleged Assignment Agreement entered by
Rolta Private Limited, i.e. one of the secured creditors. Pending such approval from the Hon’ble NCLT and
adjudication of application by Hon’ble Supreme Court of India, no accounting impact in the books of
accounts has been made in respect of excess, shor, or non-receipts of claims for operational creditors,
financial creditors, employees and government dues. Also, the Company’s is pursuing various tax matters
arising on account of assessment notices, inquiry notices, demand/penalty notices issued by various
statutory tax / regulatory authorities.

In view of the above, we are unable to comment as to whether the aforesaid matters will have anyfinancial
impact including recognition of those liabilities in the standalone financial statement, and consequent
impact on loss for the year, liabilities and other equaty as on 31st March, 2025. (Refer note no.2 to the
standalone financial Result).




(@)

Type of qualification: Adverse Opinion

(b) | Frequency of qualification: Since 2022-23
{c) | ForAudit Qualification(s) where the Impact Is quantified by the auditor: NA
(d) | For Audit Qualification(s) where the Impact is not quantified by the auditor:

() Management's estimation on the impact of audit qualification: The Impact of the same on the
Standalone financial statements of the Company is presently unascertainable.

(li) If management Is unable to estimate the impact, reasons for the same: As mentioned in the audit
qualifications, theimpact on the same cannot be measured till the CIRP process is completed.

(liy Auditors' Comments on (i) or {ll) above:- Auditor has not provided any comment on
Management clarifications.

8)

(a)Reference is drawn to note no. 10 to the financial results with regards to a lender of the Company has
issued a letter classifying the company’s account as ‘fraud’ and the Company has filed a writ petition before
the hon’ble High Court of Bombay challenging the ‘fraud’ declaraticn. The Hon’ble High Court has quashed
and set aside the impugned letter issued bythe lender. Subsequently, the lender has also recommended to
classify the directors of the Company as wilful defaulter, which is contested by them.

{b)Reference is drawn to note no. 11 to the financial results with regards to an another lender of the
Company has issued a letter classifying the company’s account as ‘fraud’ and the Company has filed an
application before the Hon'ble NCLT for setting aside the impugned communication dated 25th March,
2025. The said application is yet to be listed. Further, the lender has also recommended to classify the
directors of the Company as wilful defaulter, against the same directors have responded and no further
communication received from the lender.

(@)

Type of qualification: Emphasis of Matters

(b)

Frequency of qualification: N.A.

()

For Audit Qualification(s) where the impact is quantlﬂé'd'by the auditor: NA

(d)

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

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

{ii} 1f management Is unable to estimate the Impact, reasons for the same: N.A.
(ili) Auditors' Comments on (i) or (ii) above:- N.A. . N0
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Reguiaiions, L4010

' tRs. in Crores, ekcept earnings per share)

. | SLNo | Particulars Audited Figures {as | Audited Figures
reported  before | (audited figures after
adjusting for | adjusting for
qualifications) qualifications)

1. Turnover / Total income 14.40 ~ 14.40
2. Total Expenditure 4047 1 40.47
3. Net Profit/(Loss) | (26.07) (26.07)
4, Earnings Per Share . (1.56) (1.56)

5, Total Assets 2,738.38 2,738.38
B. Total Liabilities 13,054.96 13,054.96
7. Net Worth _ : (10,316.52) (10,316.52)
8. Any other financial item(s) (as felt NIL NIL

appropriate by the management)

Audit Qualification (each audit qualification separately) _

1)

As per Indian Accounting Standard 36 on “Impairment of Assets”, the Holding Company is required to
assess for any indication that the assets have been impaired and carry outthe impairment test in respect
of carrying value of Property, Plant & Equipment (PPE) and Right of Use Assets. No Impalrment
assessment and testing of PPE and Right of Use Assets has been carried out by the Management of the
Holding Company and therefore, we are unable to obtain sufficient appropriate audit evidence about the
recoverable amount of the Holding Company’s PPE and Right of Use Assets. Consequently, we are unable
to determine whether any adjustments to carrying value are necessary and consequential impacts on
loss for the year ended 31st March, 2025, PPE and Right of Use Assets and other equity of the
consolidated financial results as on 31st March, 2025.

(a)

Type of qualification: Adverse Opinion

Frequency of qualification: Repetitive since 2022-23.

(b)

)

For Audit Qualification(s) where the impact Is quantified by the auditor: NA

4

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

i) Management's estimation on theé fmpact of audit qualification: The Impact of the same on the

Standalone financial statements of the Company is unascertainable.

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

confident of the survival of the Company and will continue its business operation under CIRP.
 Therefore, such credit could be utilized in future and being carry forward in the Books of the Company.

(1) Auditors' Comments on (i) or (il} above: Auditor has not provided any comment on
Management clarifications. _

R

Attention is drawn to note no. 7 regarding the legal case filed by the-certain Holders of Senior Notes
against the Holding Company, Rolta International inc., USA and its subsidiaries {“US Subsidiary”) and
Rolta UK Limited, Rolta Middle East FZ LLC, Rolta Global BV (Collectively referred to as “Rolta Group
Companies”) at Hon’ble Supreme Court of the State of New York.

i. (a) Hon’ble Supreme court of the State of New York vide its orders dated 2nd September, 2020 admitted

the claim of the certain Holders for an amount of USD 183 Million plus Interest of 9% up to the date of

payment against the Holding Company and its US Subsidiary; and
(b) further vide its order dated 20th October, 2020, directed Holding Company and its subsidiaries to

" turnover their cash on hand and respective investment in stock/membership interest possesses /owned

or controlled by them in the Rolta Group companies (“tunover order”). Holding Company has filed a suit
with Hon’ble Bombay High Court for grant of interim injunction against the aforesaid orders and the suit
is pending before the Hon’ble Bombay High Court.

ii. In a separate order passed by the Hon'ble Supreme Court of the State of New York dated 16th April,
2021 and dated 24th August, 2021, the court appointed a receiver on US Subsidiary and the Holding

| Company (“Receivership Order”). Accordingly, Receiver a_ppqlnteﬂ by the__"CQut-t has taken pve'r" the




Management and Financial control of the US Subsidiary and the Directors appointed by the Holding
Company in US Subsidiary have ceased to be member of Board.

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

iii. The ‘Senior Note 2013’ (Bond 1) and ‘Senior Note 2014’ (Bond 2) amounting to USD 126.65 million and
USD 372.36 million, issued by US subsidiaries in the year 2013 and 2014 respectively, and which were
due for repayment on 16th May, 2018 and 24th July, 2019 respectively, have not been repaid and continue
10 be outstanding till date. No interest accrual for the period from 17th May, 2018 to 31st March, 2023 on
Bond 1 and 25th July, 2019 to 31st March, 2023 on Bond 2. As explained by the Management, as the Bond
indenture had not specified on payment of interest on the outstanding loan amount beyond the date of
its maturity.

Considering that the orders passed above are under consideration by the court of laws of respective
jurisdiction, Rolta International Inc. and its subsidiaries have been continued to be consolidated in
accordance with the Ind AS 110 “Consolidated Financial Statements”. Also, as the US subsidiaries are
under control of receiver, ne financial statements/ information of US subsidiaries are available for the
period post 30th September, 2021. Accordingly, consolidated financial statements incudes the financial
statements of US subsidiaries as at 30th September, 2021. Consequently, we are not able to comment
on any adjustments to the carrying values of the assets and liabilities and consequential impacts on the
loss for the year ended 31st March, 2025, assets/ liabilities and other equity as on 31st March, 2025.

(a)

Type of qualification: Adverse Opinion

(b)

Frequency of qualification: Repetitive since 2021-22

(c)

For Audit Qualification(s) where the impact is quantiﬂecf by the auditor: NA

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

(d)

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

Standalone financial statements of the Company is unascertainable.

' (i) ¥ management is unable to estimate the impact, reasons for the same: As the Company is under

CIR Process, no adjustment is considered appropriate.

(i)Auditors’ Comments on (i) or (i) above: Auditor has not provided any comment on
Management clarifications.

5

We draw attention to note no. 12 to the consoiidated fmanclal statement regarding non-recognition of
interest on borrowing from banks and financial institutions, inter corporate loans post initiation of CIRP
with effect from 19th January, 2023 on account of moratorium available under the Insolvency and
Bankruptcy Code, 2016 (“the Code”). The same Is not in compliance with requirements ofInd AS-230n
“Borrowing Cost” read with Ind AS - 109 on “Financlal Instruments”,

Due to the ongoing CIRP, The Hon’ble NCLT has granted Mortarium under Section 14 of the Code.
Therefore, no such interest can be recognized in the books of the Company after CIRP Commencement
date i.e., 19th January, 2023.

(a)

Type of qualification: Adverse Opinion

b

Frequency of qualification: Repetitive since 2022-23

()

For Audit Qualification(s) where the impact is quantified by the auditor: NA

(d)

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

(i Management's estimation on the impact of audit qualification: The Impact of the same on the |
Standalone financial statements of the Company is unascertainable.

(i) i management is unable to estimate the impact, reasons for the same: Due to the ongoing CIFIP
The Hon’ble NCLT has granted Mortarium under Section 14 of the Code. Therefore, no such interest
can be recognized in the books of the Company after CIRP Commencement date i.e., 19th January,
2023.

(iii) Auditors' Comments on (i) or (ii) above: Auditor has not provided any comment on
Management clarifications.

5

We draw attention to note no. 8 to the financial results with regards to admission of a revised claim
submitted by EPFO under section 7A of EPFO Act for the period August 2018 to January 2023. As
explained by the management, the said revision is pursuant to an order issued by the PF authorities dated |
31stJanuary 2024, In accordance with the Ind AS 8, the said acceptance of revised claim dated May 24th
2024 (as reflected admitted in List of Creditors version 8.0 dated 20th September, 2024} is an adjusting
subsequent event for the financial year ended 31st March, 2024, as the financial for the year ended 31st

8




March, 2024 were audited and signed on 24th November, 2024 and accordingly, impact thereof could

not have been accounted for during the year ended 31st March, 2024. In accordance with the Ind AS 8,
the said non adjustment of claims in previous year is in the nature of prior period errors due to adverse
interpretation. As explained by the Management, since the Company had been admitted under Corporate
Insolvency Resolutlon Pracess (“CIRP process”) and the resolution plan submitted by the successful
resolution applicant is under adjudication for the approval before the Hon'ble Natlonal Company Law
Tribunal (“NCLT"), accordingly, it has not reinstated the previous year financial statements in accordance
with the Ind AS 8. Had the impact thereof been given in the financial statements for the year ended 31st
March, 2024, the loss for the said year would have been Rs. 1,019.35 crores instead of Rs. 1,018.80
Crores; total comprehensive loss would have been Rs. 1,080.07 crores Instead of Rs. 1,079.52 crores
and total other equity as at 31st March, 2024 would have been Rs.10,321.69 crores instead of Rs.

| 10,321.14 crores.

(a)

Type of qualification: Adverse Oplnion

| (b)

Frequency of qualification: N.A.

()

For Audit Qualification{s) where the impact is quantified by the auditor: Rs. 0.55 Crores

(d)

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

i. Management's estimation on the impact of audit qualification: The Impact of the same on the '
Standalone financial statements of the Company is presently unascertainable.

ii. Ifmanagementis unable to estimate the impact, reasons for the same: As mentioned in the audit
qualifications, the impact on the same cannot be measured till the CIRP processis completed

fi. Auditors'’ Comments on (I) or {ii} above: Auditor has not provided any comment on
Management clarifications.

5)

In accordance with the Insolvency and Bankruptcy Code, the Resolution Professional (“RP”) has
admitted the claims of the creditors as a part of CIRP process. Subsequent to the year end, the

Committee of Creditors (“CoC”) approved the resolution plan submitted by the successful resolution

applicant, which is under adjudication for the approval before the Hon’ble NCLT. Further, reference is
drawn to note no. 1 to the consolidated financial results with regards to pending adjudication of

application with the Hon’ble Supreme Court of India, in respect of voting rights in CoC pursuant to the

alleged Assignment Agreement entered by Rolta Private Limited, i.e. one of the secured creditors,

Pending such approval from the Hon’ble NCLT and adjudication of application by Hon'ble Supreme Court

of India, no accounting impact in the books of accounts has been made in respect of excess, short, or

non-receipts of claims for operational creditors, financial creditors, employees and government dues.

Also, the Company’s is pursuing various tax matters arising on account of assessment notices, inquiry

notices, demand/penalty notices issued by various statutory tax / regulatory authorities.

In view of the above, we are unable to comment as to whether the aforesaid matters will have any

financial impact including recognition of those liabilities in the consolidated financial statement, and

consequent impact on loss for the year, liabilities and other equrty as on 31st March, 2025. (Refer note

no. 2 to the standalone financial results ).

(a)

Type of qualification: Adverse Opinion _

{b).

Frequency of qualification: Repetitive since 2022-23

{c) |

For Audit Qualification(s) where the impact is quantified by the auditor: NA

(d)

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

i.  Management's estimation on the impact of audit qualification: The Impactof the same onthe
Standalone financial statements of the Company is presently unascertainable.

ii. Ifmanagementisunable to estimate the impact, reasons for the same: As mentioned in the audit
qualifications, the impact on the same cannot be measured till the CIRP process is completed

iii. Auditors' Comments on (i) or {ii) above: Auditor has not provided any comment on
Management clarifications.

6)

{a) Reference is drawn to note no. 9 to the consolidated financial results with regards to a lender of the

Holding Company has issued a letter classifying the Holding company’s account as ‘fraud’ and the
Holding Company has filed a writ petition before the hon’ble High Court of Bombay challenging the ‘fraud’
declaration. The Hon’ble High Court has quashed and set aside the impugned letter issued by the lender.
Subsequently, the lender has also recommended to classify the Directors of the Holding Company as
witful defaulter, which is contested by them.




(b)Reference is drawn to note no. 10 to the consolidated financial results with regards to another lender
of the Holding Company has issued a letter classifying the Holding Company’s account as ‘fraud’ and the
Holding Company has filed an appncation' before the Hon’ble NCLT for setting aside the impugned
communication dated 25th March, 2025. The said application is yet to be listed. Further, the lender has
also recommended to classify the Directors of the Holding Company as wilful defaulter, againstthe same
Directors have responded and no further communication received from the lender.

Our opinion is not modified in respect of these matters.

(a)

Type of qualification: Emphasis of Matter

(b)

Frequency of qualification: N.A.

()

For Audit Qualification(s) where the impact Is quantified by the auditor: N.A.

(@)

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

l. __Management's estimation on the impact of audit qualification: N.A.

ii. fmanagement is unable to estimate the impact, reasons for the same: N.A.

ili. Auditors' Comments on (i} or {ii) above:- N.A.
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