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REPORT OF THE DIRECTORS

FORTHE FINANCIAL YEAR ENDED 31ST MARCH, 2023

The Directors present the Annual Report with the Audited Financial Statements of your Company for the year ended 31st March, 2023.

FINANCIAL RESULTS

The Financial Results of the Company for the year ended 31st March 2023 are summarized below :

%'000)

2022-23 2021-22
Revenue from Operations 30,569 2,59,716
Other Income 535,179 8,631
Total Revenue 5,65,748 2,68,347
Profit/(Loss) before Finance Costs, Depreciation and Exceptional Items and Taxation 2,33,946 2,46,009
Less: Finance Costs 1,01,829 3,41,544
Less: Depreciation and Amortization Expenses 106 201
Profit/(Loss) before Exceptional Items and Tax 1,32,011 (95,736)
Less: Exceptional ltems - -
Profit/(Loss) before tax 1,32,011 (95,736)
Tax Expenses
Current Tax (11,026) 41,642
Deferred Tax (28,150) 7,601
Profit/(Loss) for the year 1,71,187 (1,44,979)
OPERATIONS

During the year under review, the total revenue earned by the Company was much higher at Rs. 56.57 crores as against 26.83 crores earned
in the previous year, due to increase in other income which includes sale of property. While the finance costs during the year much lower to Rs.
10.18 crores as against Rs. 34.15 crores incurred in the previous year which is mainly due to reduction of interest on Debt Securities to Rs.
9.78 crores as against 32.87 crores incurred in previous year. In view of the above, the net profit of your Company during the year at Rs. 17.11
crores against a loss of Rs. 14.50 crores sustained in the previous year.

ONE-TIME SETTLEMENT WITH ANY BANK OR FINANCIAL INSTITUTION

There was no instance of one-time settlement with any Bank or Financial Institution during the year under review. However, after the closure
of the financial year the following settlement was entered:

° The Company and IL&FS Infrastructure Debt Fund ("IDF"), IL&FS Infra Asset Management Limited and others have entered into a
settlement agreement dated 5th May, 2023 to amicably settle the disputes inter-alia relating to default in payment obligations of 995
Secured, Redeemable, Non-convertible Debentures (NCDs) of Face Value of Rs 10,00,000/- each.

° The Company and Aditya Birla Finance Limited (ABFL) and others have entered into Terms of Settlement, Master Consent Term and
Consent Term dated 7th June, 2023 to amicably settle the disputes with ABFL in the matter inter-alia relating to Compulsorily
Convertible Preference Shares (CCPS) of McNally Bharat Engineering Company Limited (MBECL) of Rs. 70 Crores subscribed by ABFL
with "Put Option" obligations on the Company.

SHARE CAPITAL

The Authorised Share Capital of your Company as on March 31, 2023, stood at Rs. 25,00,00,000 divided into 2,37,50,000 Equity Shares of Face
Value Rs.10/- each and 1,25,000 Preference Shares of Rs. 100/- each. The Issued, Subscribed and the Paid-Up Equity Share Capital of the
Company stood at Rs. 10,95,63,600 divided into 1,09,56,360 Equity Shares of Face Value Rs.10/- each. There has been no change in the Share
Capital of the Company during the period under review.

DIVIDEND

On account of the accumulated loss, your Directors regret their inability to recommend any dividend for the year under review.
RESERVES

The Board has not transferred any amount to the General Reserve for the year ended 31st March, 2023.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

In terms of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, a Management
Discussion and Analysis Report is attached as Annexure I and forms part of this Report.
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DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATE COMPANIES

During the year under review, the Company does not have any Subsidiaries. However, the Company had two associate companies and one
joint venture company as follows:-

i) Majerhat Estates & Developers Limited - Associate Company

ii) Williamson Financial Services Limited - Associate Company

i) D1 Williamson Magor Bio Fuel Limited - Joint Venture Company
D1 WILLIAMSON MAGOR BIO FUEL LIMITED

The operation of D1 Williamson Magor Bio Fuel Limited (D1WML) being un-economical, DTWML has suspended all its projects in view of
which the Company has made provision in its Account against its entire investment in DTWML.

CONSOLIDATED FINANCIAL STATEMENTS AND AUDITORS' REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS

As required under Section 129(3) of the Companies Act, 2013, Consolidated Financial Statements of the Company, its two Associate Companies
and one Joint Venture Company as mentioned above prepared in accordance with the applicable Accounting Standards issued by the
Institute of Chartered Accountants of India and the Auditors' Report on the Consolidated Financial Statements are appended in the Annual
Report.

A statement containing the salient features of the financial statements of the Company's aforesaid two Associate Companies and one Joint
Venture Company pursuant to the first proviso to sub-section (3) of Section 129 of the Companies Act, 2013 prepared in Form AOC-1 is
attached to the financial statements of the Company for your information.

DEPOSIT

The Company neither invited nor accepted any deposit from the public during the financial year 2022-23. No amount on account of principal
or interest on deposit from public was outstanding as on the date of the balance sheet.

DEBENTURE AND DEBENTURE TRUSTEES

The Company had allotted 1000 Secured, Redeemable, Non - Convertible Debentures of Rs. 10,00,000/- each at par on 4th October 2018
to the following :

a) 5 Secured, Redeemable, Freely Transferable, Non - Convertible Debentures with a face value of Rs. 10,00,000/- each on a private
placement basis to IL&FS Financial Services Limited and;

b) 995 Secured, Redeemable, Freely Transferable, Non - Convertible Debentures with a face value of Rs. 10,00,000/- each on a private
placement basis to IL&FS Infrastructure Debt Fund.

The Company had appointed a debenture trustee for the aforesaid transaction. The detail of debenture trustee is given below:
Vistra ITCL (India) Limited

The IL&FS Financial Centre, Plot C-22 / G Block, Bandra Kurla Complex, Bandra (East) Mumbai - 400051. Tel: 022-26593535.

MATERIAL CHANGES AND COMMITMENTS BETWEEN THE END OF THE FINANCIAL YEAR AND THE DATE OF THIS REPORT

There are no material changes or commitments that have occurred between the end of the financial year and the date of this Report.
INTERNAL FINANCIAL CONTROLS AND RISK MANAGEMENT

The Company has in place a satisfactory internal control system to ensure proper recording of financial and operational information and
to exercise proper and timely compliance of all regulatory and statutory compliances as applicable to the Company.

The Internal Audit of the various operations of the Company is periodically conducted by an outside agency which submits its report to the
Audit Committee of the Board of Directors of the Company. The Audit Committee takes the same into consideration for the purpose of
evaluation of Internal Financial Controls in the Company.

The Company has in place a process to inform the Board about the risk assessment and minimization procedures. It has an appropriate Risk
Management system in place for identification and assessment of risks, measures to mitigate them, and mechanisms for their proper and
timely monitoring and reporting. Presently, Regulation 21 of the SEBI LODR with respect to Risk Management Committee is not applicable
to your Company. Committee of the Board of Directors of the Company monitors and reviews the risks associated with the Company's
business operations and manages them effectively in accordance with the risk management system of the Company. However, the Board
has constituted Risk Management Committee for monitoring and reviewing of the risk assessment, mitigation and risk management plan
from time to time. As on 31st March, 2023, the Committee comprises of Mr. Debaish Lahiri, Mr. Lakshman Singh and Mr. Chandan Mitra.
Mr. Debasish Lahiri is the Chairman of the Committee.

The Company has adopted policies and procedures for ensuring the orderly and efficient conduct of its business, including adherence to
the Company's policies, safeguarding of its assets, prevention and detection of fraud and errors, accuracy and completeness of the accounting
records, and timely preparation of reliable financial disclosures.
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DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to requirement under section 134(5) of the Companies Act, 2013, with respect to Directors' Responsibility Statement, it is hereby
confirmed that:

i) in the preparation of the annual accounts, the applicable accounting standards had been followed along with proper explanation
relating to material departures, If any;

ii) the Directors had selected such accounting policies and applied them consistently and made judgments and estimates that are
reasonable and prudent so as to give a true and fair view of the state of affairs of the company at the end of the financial year and
of the profit and loss of the company for that period;

ii)  the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in accordance with the
provisions of this Act for safeguarding the assets of the company and for preventing and detecting fraud and other irregularities;

iv)  the Directors had prepared the annual accounts on a going concern basis;

V) the Directors had laid down internal financial controls to be followed by the company and that such internal financial controls are
adequate and were operating effectively;

vi)  the Directors had devised a proper system to ensure compliance with the provisions of all applicable laws and that such systems were
adequate and operating effectively.

BOARD MEETINGS

During the year ended 31st March, 2023, Five Board Meetings were held as follows, the details of which are given in the Corporate Governance
Report:

07th April, 2022, 28th May, 2022, 11th August 2022, 14th November 2022 and 11th February 2023.
SEPARATE MEETING OF INDEPENDENT DIRECTORS

During the year, a separate meeting of the Independent Directors was held on 31st March 2023 in terms of requirements of Schedule IV of
the Companies Act, 2013, without the attendance of non-independent directors and members of management. The evaluation process
prescribed in paragraph VIl of Schedule IV to the Act was carried out at the said Meeting.

REPORT ON CORPORATE GOVERNANCE

In terms of requirements of Regulation 34(3) of the Listing Regulations, a Report on Corporate Governance and the Auditors' Certificate
regarding Compliance to Corporate Governance requirement are attached as Annexure Il and Annexure lll respectively and form part of
this Report.

BOARD EVALUATION

Pursuant to provision of the Act and the Listing Regulation and based on Policy devised by the Nomination and Remuneration Committee
(NRCQ), the formal evaluation of the performance of the Independent Directors, Non - Independent Directors, Chairperson and the Board of
Directors as a whole and all Board Committees was carried out by the Board at its meeting held on 11th February, 2023 for the financial year
ended 31st March, 2023 in accordance with the relevant provisions of Section 134 of the Act read with the Rule related thereto and Section
178 of the Act and Schedule IV to the Act and also in accordance with the guidance note issued by the Securities and Exchange Board of
India ('SEBI') vide its circular No. SEBI/HO/CFD/CIR/P/2017/004 dated 5th January, 2017 and the same was found to be satisfactory.

The Board performance was evaluated based on inputs received from all Directors after considering criteria such as Board Composition and
structure, effectiveness of Board and information provided to the Board etc.

The performance of the committees was evaluated by the Board of the Directors based on inputs received from all the committee members
after considering criteria such as composition and structure of committees, effectiveness of committee meetings etc.

BOARD OF DIRECTORS

The Board of Directors of the Company comprised of 6 Directors as on 31st March 2023 of whom two are Independent Directors including
two Woman Directors.

During the year under review, Mr. Rahul Nandan Sahaya (DIN: 00112644), Non-Executive Independent Director resigned from the Board
w.e.f. 30th August 2022. Mrs. Jacqueline Audrey Monnier (DIN: 09497868),Non-Executive Director resigned from the Board w.e.f. 29th
September, 2022. Mrs. Rekha Mukherjee (DIN: 09663627) was appointed as Non-Executive Director w.e.f. 7th October, 2022 and resigned
from the Board w.e.f. 4th April 2023. Mrs Sadhana Mukherjee (DIN: 09762378) was appointed as Non-Executive Independent Director w.e.f.
14th October, 2022 and resigned from the Board w.e.f. 11th April 2023. Mrs. Madhumita Singh Bhasin (DIN: 10078878) appointed as Non-
Executive Director w.e.f. 25th April, 2023 and Mr Neville Allen Betreen (DIN: 09774939)appointed as Non-Executive Independent Director
w.ef. 15th May, 2023.The appointment of the said Directors has been regularized by way of postal ballot notice dated 14thNovember 2022
and 29th May 2023.

In accordance with provisions of the Articles of Association of the Company read with Section 152 of the Companies Act, 2013 ('the Act)),
Ms. Madhumita Singh Bhasin (DIN: 10078878) will retire by rotation at the forthcoming Annual General Meeting and being eligible, offers
herself for re-appointment.

A certificate of Non-Disqualification of Directors furnished by M/s. Vidhya Baid & Co., Company Secretaries as required under Regulation
34(3) read with Schedule V Para C sub-clause 10(i) of SEBI (LODR) Regulations, 2015 is Annexed as Annexure IV.
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All the Independent Directors have confirmed and declared that they are not disqualified to act as an Independent Director in terms of
Section 149 of the Companies Act, 2013 and the Board is also of the opinion that all of them fulfill all the conditions specified in the Act
making them eligible to continue to act as Independent Directors of the Company.

The Board of Directors further confirms that the Independent Directors also meet the criteria of expertise, experience, integrity and proficiency
in terms of Rule 8 of the Companies (Accounts) Rules, 2014 (as amended).

All the Directors and the Key Managerial Personnel of the Company as mentioned hereunder have confirmed compliance with the Code
of Conduct as applicable to them and there are no other employees in the senior category.

KEY MANAGERIAL PERSONNEL

Pursuant to Section 203 of the Companies Act, 2013, the key managerial personnel of the Company Mrs. Aditi Daga, Company Secretary
of the Company resigned w.e.f. 22nd November 2022 and Mr Sk Javed Akhtar appointed as Compliance Officer w.e.f. 5th December 2022
and Company Secretary w.e.f. 11th February, 2023. Mr. Madan Lal Agarwal, Manager and Chief financial Officer resigned w.e.f. 15th March
2023 and Mr. Sudipta Chakraborty appointed as Manager and Chief financial Officer w.e.f. 29th May 2023.

COMPLIANCE WITH SECRETARIAL STANDARDS
The Company has complied with all applicable mandatory Secretarial Standards issued by the Institute of Company Secretaries of India.
COMMITTEES OF THE BOARD

As on 31st March 2023, the Board had three committees namely Audit Committee, Nomination and Remuneration Committee and the
Stakeholders Relationship Committee. All the Committees consist of optimum number of independent directors.

During the year there was no instances where the Board of Directors of the Company had not accepted any recommendation of the
Committees.

A detailed note on the Composition of the Committees is provided in the Corporate Governance Report.
AUDIT COMMITTEE

As on 31st March 2023, the Audit Committee of the Board of Directors of the Company consisted of Mrs. Sadhana Mukherjee and Ms. Lyla
Cherian, Non - Executive Independent Directors and Mr. Debasish Lahiri, Non - Executive Non - Independent Director. Mrs. Sadhana Mukherjee
is the Chairperson of the Committee.

All Members of the Committee possess strong knowledge of accounting and financial management. The Company Secretary is the Secretary
to the Committee. The Internal Auditor reports to the Chairman of the Audit Committee. The significant audit observations and corrective
actions as may be required and taken by the management are presented to the Audit Committee. During the year ended 31st March, 2023
there were no instance where the Board of Directors of the Company had not accepted the recommendations of the Audit Committee.

VIGIL MECHANISM/WHISTLE BLOWER POLICY

The Company has in place a vigil mechanism/whistle blower policy the details of which are available on the Company's website
www.wmtea.com. The Company has also provided direct access to the Chairman of the Audit Committee on reporting issues concerning
the interests of the employees and the Company.

COMPANY'S POLICY ON DIRECTORS APPOINTMENT AND REMUNERATION INCLUDING CRITERIA FOR DETERMINING QUALIFICATIONS,
POSITIVE ATTRIBUTES, INDEPENDENCE OF A DIRECTOR AND OTHER MATTERS

The particulars required to be furnished in this regard are given in the terms of reference of the Nomination and Remuneration Committee
as specified under Section 178(3) of the Companies Act, 2013 and Regulation 19 of the Listing Regulations as mentioned in the attached
Report on Corporate Governance and also in the Remuneration Policy of the Company attached as Annexure V to this Report.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

The particulars of loans, guarantees or investments under Section 186 of the Companies Act, 2013 are not disclosed in this Report because
they form a part of the notes to the financial statements for the year ended 31st March, 2023 and are accordingly disclosed in such notes
forming part of the financial statements of the Company for the said financial year.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES
There were no material significant transaction with the related party made by the Company during the year 2022-23.

Since all Related Party Transactions entered into by your Company were in the ordinary course of business and also on an arm's length basis,
therefore, details required to be provided in the prescribed Form AOC - 2 are not applicable to your Company.

The Company has formulated a Related Party Transaction Policy and the same is disclosed on the website of the Company and can be
accessed at www.wmtea.com

STATUTORY AUDITORS

M/s V. Singhi & Associates, Chartered Accountants, the Statutory Auditors of the Company have been appointed at the Seventy First Annual
General Meeting of the Company held on 20th September, 2022 to hold office till the conclusion of the Seventy Sixth Annual General Meeting
of the Company to be held in the year 2027.



[ WILLIAMSON MAGOR &.CO.LIMITED ——————————— ANNUALREPORT2022.23 |QULY
STATUTORY AUDIT REPORT

In the Auditors Report dated 29th May, 2023, the Auditors have given Qualified Opinion in relation to the Standalone and Consolidated
Financial Statements of the Company for the Financial Year ended 31 March 2023. The basis for qualified opinion and Board's response in

relation to the said opinion are as under:-

Sl. No.| Audit-Qualification Board's Response
(a) Non-recognition of Interest Expense The Company has disagreement with lenders regarding

The Company has not recognized interest expense amounting to Rs. 4,32,101 | the Steep interest rates hence nothing is provided nor

Thousand on inter corporate borrowings for the year ended 31st March, 2023 | paid by the company.

(RS. 443,611 Thousand on inter cqrporate borrowings for the year ended 31st March, As the matter is under dispute’ the Board of Directors

2022). As aresult, ﬁnanpe cost !iabllity on account of interest expense are understated | has decided not to recognize interest expense on its

and total comprehensive profit for year ended 31st March, 2023 is overstated to that borrowings for the current period in the Audited

extent. Financial Results as the same is unascertainable at

This constitutes a departure from the requirements of Ind AS 109 "Financial | present.

Instruments” Further the company has entered into settlement
process with IL& FS after the closure of the financial
year.

(b) Default in repayment of principal and interest The company and IL&FS Infrastructure Debt Fund (IDF)
The auditor drawn attention to Note Nos. 15, 16,48 and 51 of the Standalone Financial gnd IL&FS Infra Asset Management Limited have entered
Statements with respect to default in repayment of principal and payment of interest into a settlement agreement dated 05th May, 2023 for
on Non-Convertible Debentures and loans from Financial Institution and other settlement of Debt.

Lenders. On default, the credit facility advanced to the Company by the lenders have | The Company would be doing debt-restructuring,

henceforth been recalled. Further, the lenders have taken legal action against the | whereby the Company hopes to improve its financial

Company and the matter is subjudice. position and would continue as a going concern.

Moreover, security provided by the Company by way of pledge of certain securities

with the Debenture Trustee against issue of above Debentures have been invoked

and disposed of by the Debentures Trustee. The Management has ascertained and

decided to adjust disposal proceeds from the outstanding value of the debentures

and estimated interest as per the repayment schedule.

These events and conditions may cast a significant doubt on the Company's ability

to continue as a going concern.

(c) Recognition of Deferred Tax Assets The Company is taking all measure to recuperate by
The auditor drawn attention to Note No 31 of the Standalone Financial Statements | interalia, recovering its loans and Interest from its
where the Management has considered recognition of deferred tax assets during borrower and achieve to the extent possible the reversal
the current financial year assuming virtual certainty supported by convincing evidence | Of the NPA and entering into One Time Settlements
that sufficient future taxable income would be available against which such assets | (OTS) with its lenders and generally improving its
can be realised. business conditions etc.

Considering the management's assessment of going concern assumption in the | Once the business revives, the company would be

Standalone Financial Statements, the condition of reasonable certainty for recognizing | having sufficient profits against which it would be able

the deferred tax assets as per Ind AS 12 "Income Taxes" has not been met. | 0 utilize the deferred tax assets.

Consequently, deferred tax assets are overstated and total comprehensive profit for

the year ended 31st March, 2023 is overstated to that extent.

(d) Balances of receivables, unsecured and secured loan creditors and their balance | Certain Balances relating to Loans, Advances and
confirmations. Borrowings are subject to reconciliation and
The auditor drawn attention to Note No. 33 to the Standalone Financial Statements conflrmatlon from parties, Impact whereof Is not
with respect to certain balances, relating to trade and other receivables and liabilities ascertalnablg at present. The dispute is theYe.W"h
including those payable to loan creditors lacking reconciliation and confirmation. regardgto wawer_/red_uctlon.of Interest hence itis not
Adjustments / impact in this respect are currently not ascertainable and as such quantifiable at this point of time.
cannot be commented by us. However, the company has plans to undertake full

fledge debt-restructuring and therefore the lender
would give balance confirmation after final
determination of the residual borrowing amount and
interest waiver amount.

(e) Material uncertainty related to Going Concern The company is taking all measures to recover its loans
During the year, the Company has defaulted in repayment of borrowings to its | rom its Borrowers and entering into One Time
ﬁnanc?al ins¥itution lenders. Inythe view of the Managgment, the Compang would Slettlzment (OLS.) with |ts| Ienders..T:TLcolznpany hﬁs
be able to improve its net working capital position to discharge its current and non- alrea Y erfmtere |n':o sUettdementr:Mt. & tS post :he
current financial obligations as described in Note No. 47 to the Standalone Financial Eo?:u:; Ois‘;g:;:g tf)‘ imn rg\r/esi'iscwgrlliic:rr;;j?rf:rseforz
§ta1§ement. Howeyer, in vievy of the yncertainties inyol\(gd, these events and condition's the C?oin)g; Concern status%fth o companygis not believed
|nd.|.cate a materlal uncertainty which may casta 5|gn|f|cant doubton thg Company's | 15 pe compromised at this point of time.
ability to continue as a going concern. Accordingly, the use of going concern
assumption of accounting in preparation of this Statement is not adequately and
appropriately supported as per the requirements of Indian Accounting Standard 1
"Presentation of Standalone Financial Statements".
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SECRETARIAL AUDIT REPORT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, the Board has appointed Messrs. MKB & Associates, Company Secretaries to conduct the Secretarial Audit of the
Company for the year ended 31st March 2023. The Secretarial Auditors' Report is attached to this Report as Annexure VI and forms part of
the Directors' Report.

There are certain qualifications or reservations or adverse remarks made by the Secretarial Auditors in their Report and the response of the
Company to the same is as under:-

a. as on 31st March, 2023, Mr. Lakshman Singh, Mr. Chandan Mitra, Mr. Debashish Lahiri and Ms. Lyla Cherian, the directors of the
Company have been disqualified to become directors under Section 164(2)(b) of the Companies Act, 2013.

We would like to state that that Company had failed to redeem its Non-convertible Debentures (NCDs) on due date being 30th
September, 2021 and the period of one year expired on 30th September, 2022. Accordingly, Mr. Lakshman Singh, Mr. Chandan Mitra,
Mr. Debashish Lahiri and Ms. Lyla Cherian, the directors of the Company have been disqualified to become directors under Section
164(2)(b) of the Companies Act, 2013. However, after the closure of the financial year a settlement agreement dated 5th May, 2023
was entered between the Company and IL&FS Infrastructure Debt Fund, IL&FS Infra Asset Management Limited and others.

b. Mrs. Sadhana Mukherjee, the independent director of the Company have not been enrolled with the Independent Directors Data
Bank created by Ministry of Corporate Affairs as required under Companies (Appointment & Qualification of Directors) Rules, 2014
and Schedule IV of the Companies Act, 2013.

We would like to state that due to unavoidable circumstances and technical issue / difficulty faced with MCA website, Mrs. Sadhana
Mukherjee, the independent director of the Company could not be enrolled with the Independent Directors Data Bank created by
Ministry of Corporate Affairs.

FRAUD REPORTING BY AUDITORS

During the year under review, no instances of fraud has been reported to the Audit Committee under Section 143(12) of the Companies
Act, 2013 against the Company by its officers or employees, the details of which would need to be mentioned in the Board's Report neither
by the Statutory Auditors nor the Secretarial Auditors.

ANNUAL SECRETARIAL COMPLIANCE REPORT

The Company has undertaken an Audit of all the applicable compliances as per the SEBI Regulations and Circulars/Guidelines issued
thereunder.

The Annual Secretarial Compliance Report issued by a Practising Company Secretary (PCS) has been submitted to the Stock Exchanges
within the stipulated time pursuant to regulation 24A of SEBI (LODR) Regulations, 2015.

EXTRACT OF ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013 the Annual Return as on March 31, 2023 is available on
the Company's website on Form_MGT_7_2022-23.pdf (www.wmtea.com)

CORPORATE SOCIAL RESPONSIBILITY

In terms of Section 135(5) of the Companies Act, 2013, certain class of companies are required to spend at least 2% of Average Net Profits
made during the three immediately preceding financial years, in pursuance of its Corporate Social Responsibility Policy. Although your
Company had a Net profit of Rs. 17.11 Crores but there was no Average Net Profit during the above period computed in terms of Section
198 of the Act, and hence the Company was not required to make expenditure in CSR Activities. A report on CSR activities voluntarily
undertaken by the Company during the year is attached as Annexure VII.

The Company however, has constituted a CSR Committee and adopted a CSR Policy which can be accessed at www.wmtea.com. The Corporate
Social Responsibility Committee of the Board as on 31st March, 2023 consisted of 3 Directors, namely, Mrs. Sadhana Mukherjee and Ms. Lyla
Cherian, Non - Executive Independent Directors and Mr. Debasish Lahiri, Non - Executive Non - Independent Director. Mrs. Sadhana Mukherjee
is the Chairperson of the Committee.

PARTICULARS OF EMPLOYEES

The relevant particulars required to be furnished pursuant to Section 197(12) of the Companies Act 2013 read with Rule 5 of the Companies
(Appointment and Remuneration of Personnel) Rules, 2014 in this regard are attached as Annexure VIl to this Report.
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO

A statement giving details of conservation of energy, technology absorption and foreign exchange earnings and outgo in terms of Rule 8(3)
of the Companies (Accounts) Rules, 2014 is attached as Annexure IX to this Report.

PREVENTION OF INSIDER TRADING

Your Company has adopted and implemented a Code of Conduct for Prevention of Insider Trading in compliance with the SEBI (Prohibition
of Insider Trading) Regulations, 2015. All Directors, employees and other designated persons, who could have access to unpublished price
sensitive information of the Company are governed by this code.

The trading window regarding dealing with equity shares of the Company is duly closed during declaration of financial results and occurrence
of any other material event as per the code. During the year under review there has been due compliance with the code.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS

During the year under review, there were no significant or material order passed by the regulators or courts or tribunals impacting the going
concern status and the Company's operations in future.

However, in the matter of Arbitration proceedings between Aditya Birla Finance Limited (ABFL) vs McNally Bharat Engineering Company
Limited (MBECL) and others, the Sole Arbitrator, passed an Interim Award on 30 June 2020 upon the Company to perform its obligations
under the Put Option Agreement dated 24 March 2018. The Company had filed an application for setting aside the award which was
subsequently withdrawn as the disputes between the parties was settled.

Further, the Hon'ble High Court at Calcutta vide judgment and order dated 26 February 2021in I.A. G.A. 1 of 2019 (T.A. No. 12 of 2019/G.A.
2174 of 2019) with C.S. No. 177 of 2019 in IL & FS Financial Services v/s Aditya Khaitan & Ors., has, inter alia, restrained the Company from
transferring, alienating or encumbering any of its assets till the disposal of the suit. However, the commercial suit is presently pending before
the High Court. An application was filed to allow filing of the written statement beyond time but the same was rejected. Against the order
of rejection, the Company has preferred an appeal before the Supreme Court of India which is presently pending adjudication.

The Hon'ble High Court of Delhi at New Delhi vide its ex-parte, interim order in O.M.P(I) (COMM.) 459/2019 dated 13th December, 2019 in
KKR India Financial Services Private Limited & Anr. Vs. Williamson Magor & Co. Limited & Ors., has, inter-alia, restrained the Company from
selling, transferring, alienating, disposing, assigning, dealing or encumbering or creating third party rights on their assets. As of date, the
said order stands confirmed in appeal. Arbitration proceedings under the aegis of ICC has been initiated by KKR India Financial Services
Private Limited and the matter is currently pending.

Further, an application under section 9 of Arbitration & Conciliation Act filed by Kotak Mahindra Bank Ltd., an order of injunction has been
passed by the Hon'ble Bombay High Court, inter alia, restraining the Company from transferring any of its immovable properties or assets
otherwise than in the ordinary and usual course of business. The same order also directed the Company to make a deposit of Rs 14.88 crores
with the Court. The Bank had filed a Section 11 Application seeking appointment of Arbitrator. By order dated 17 July 2023, the Hon'ble
Bombay High Court appointed an arbitrator as the nominee of the Company.

The Company has received the Notice No. KOL.DOS.RSG. NO. $949/03.03.008/2022-23 dated July 04, 2022 from the Reserve Bank of India
(RBI) for surrender of original certificate of Registration pursuant to an order dated June 29, 2022 passed by RBI for cancellation of certificate
of Registration No. N.05.05534 dated March 31, 2003 issued to the Company for Non- Banking Financial Company under Section 45-1A(6)
of the Reserve Bank of India Act, 1934. In this regard the company filed an appeal before the Appellate Authority for NBFC, Ministry of Finance
against the said order which was rejected vide order dated May 04, 2023.

The Company is in process to file writ petition in the Hon'ble High Court of Calcutta against the rejection order of appellate authority.
Members' attention is also invited to Notes on Contingent Liabilities, in the notes forming part of the Financial Statements.

Since the Financial Year 2018-19 the Company's economic health declined due to a great portion of its Loan Assets turning into Non
Performing Assets ('NPA') as per the norms of the RBI. Further, the Company had provided security in respect of the borrowing of some of
its Group Companies ('the Borrowers') by pledging a lot of the Company's investments in Shares in companies (‘the Shares'). As the Borrowers
defaulted, the Lenders invoked the pledge by disposing of the Shares at any price they fetched. This ultimately affected the financials of the
Company on account of loss of revenue from those investments and cast adverse effect on its Net Owned Fund. The fixed overhead expenses
added to the negative value of the Net Owned Fund.

The Company is taking all measures to recuperate by, inter alia, recovering its loans with interests (so long remaining unrecoverable) from
its Borrowers and achieve to the maximum extent possible (if not fully) the reversal of the NPA by means of, entering into One Time
Settlements (OTS) with its Lenders and thereby reducing the interest liability and generally improving its business conditions, etc. Under
such circumstances, the Company is self-assured to improve its workings. In the opinion of the Board, the Company's going concern status
is not believed to be threatened at this stage.
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STATE OF COMPANY'S AFFAIR

The Company's main business being investment in shares and securities, the Management regularly monitors the changing market conditions
and trends. There is no change in the nature of business of the Company.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT,
2013

In terms of requirements of Section 4 of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013,
the Company has associated itself with the Internal Complaints Committee formed by McLeod Russel India Limited, one of the Companies
forming part of Williamson Magor group with regard to dealing with sexual harassment at workplace.

DIRECTORS AND OFFICERS LIABILITY INSURANCE POLICY

The Company has a Directors and Officers Liability Insurance Policy which protects Directors and Officers of the Company for any breach
of fiduciary duty.

GREEN INITIATIVES

As part of our green initiative, the electronic copies of this Annual Report including the Notice of the 72nd AGM are sent to all members
whose email addresses are registered with the Company /Registrar/Depository Participant(s).

As per SEBI Circular SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated January 05, 2023 the requirement of sending physical copies of annual report
to those shareholders who have not registered their email addresses has been dispensed with for Listed Entities who would be conducting
their AGMs within 30th September 2023. In this respect the physical copies are not being sent to the shareholders. The copy of the same
would be available on the website: www.wmtea.com. The initiatives were taken for asking the shareholders to register or update their email
addresses.

The Company is providing e-voting facility to all its Members to enable them to cast their votes electronically on all resolutions set forth in
the Notice. This is pursuant to Section 108 of the Companies Act, 2013 and Rule 20 of the Companies (Management and Administration)
Rules, 2014. The instructions for e-voting are provided in the Notice.

CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016

SREI Infrastructure Finance Limited and Aryan Mining and Trading Corporate Limited have filed applications before National Company Law
Tribunal (NCLT), Kolkata for initiating Corporate Insolvency Resolution Process (CIRP) under Insolvency and Bankruptcy Code, 2016 which
are being contested by the Company.

COST RECORDS AND COST AUDIT

Maintenance of Cost Records and requirement of cost audit as prescribed under the provisions of Section 148(1) of the Companies Act 2013
are not applicable for the business activities carried out by the Company.

ACKNOWLEDGEMENT

The Board of Directors take this opportunity to express their grateful appreciation for the excellent assistance and cooperation received from
the banks and other authorities. The Board of Directors also thank the employees of the Company for their valuable service and support
during the year. The Board of Directors also gratefully acknowledge with thanks the cooperation and support received from the shareholders
of the Company

For and on behalf of the Board

NEVILLE ALLEN BETREEN
Director
DIN: 09774939

MADHUMITA SINGH BHASIN
Place : Kolkata Director

Date : 11th August 2023 DIN: 10078878
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT ANNEXURE |
INDUSTRIAL STRUCTURE AND DEVELOPMENTS

Financial Year 2022-23 (FY2023) began on a mixed note. On the positive side, after two years, the impact of the Covid-19 pandemic on lives
and livelihoods started receding - thanks to a successful mass immunization programme and the advent of a less virulent variant called
Omicron. However, the impact of inflationary trends, supply chain disruptions emanating from China, and the Russia-Ukraine conflict have
been impacting commodity prices.

In FY2023, the Indian economy faced multiple challenges. The country's retail inflation indicator, consumer price inflation (CPI) went above
the RBI's tolerance range of 6% in January 2022. It remained above this range for almost ten months, right up to October 2022. Rising
international crude prices coupled with inimical domestic weather conditions kept food prices high, fuelling retail inflation. The government
cut excise and customs duties and restricted exports to cool off inflation. Like other central banks, the RBI raised the monetary policy rates
and reduced excess systemic liquidity. Major areas of concern were elevated commodity prices, higher retail inflation, depreciation of the
Indian rupee and a rising current account deficit (CAD).

However, despite these challenges, India emerged as the fastest growing major economy in the world. The second advance estimate of
national income released by the Central Statistics Office (CSO) on 28 February 2023 expects real GDP growth in FY2023 to be 7%. The
Government of India announced a growth oriented and expansionary budget for the FY 2024. It has tried to strike balance between fiscal
consolidation and growth by continuing its focus on capital expenditure and creating fiscal space for that by curtailing revenue expenditure.
It has set a target of reducing the Central Government's fiscal deficit to 5.9% of the GDP in FY 2024 from 6.4% (revised estimate or RE) in
FY 2023, whileusing the infrastructure capex tool to support the economy. It has budgeted for Rs. 10 lakh crore towards capital expenditure
for FY2024, an increase of 33% year-on-year.

On balance, we believe that the Indian economy has weathered the external shocks reasonably well. The proof of it is that the country has
emerged as the fastest growing major economy in the world. The general expectation is that India's GDP for FY 2024 would record a growth
in excess of 6%.

The Company is carrying on the business of investment and lending mainly to the Group Companies.The business strategy is largely
dependent on the economic environment of the Country. The Management continues to review the business strategy from time to time
depending on the changes in Government policies.

OPPORTUNITIES

e Recovery in economic activity

e Revival in rural consumption

¢ Digitalisation and data driven decision making

e Low retail penetration of financial services / products in India

e Changing demographic profile of the country in favour of the young
THREATS

e Impact on demand in the backdrop of sustained inflation.

e Uncertain global political environment.

e  Future waves of the pandemic may negatively impact asset quality.
e Regulatory changes

RISK & CONCERNS

Any slowdown in economic growth in India could cause the business of the Company to suffer. Similarly, any sustained volatility in global
commaodity prices including a significant increase in the price of oil and petroleum products could once again spark off a new inflationary
cycle, thereby curtailing the purchasing power of the consumers. Further, the Company is exposed to specific risk that is particular to its
business and environments within which its operate, including market risk, competition risk, credit risk, liquidity and interest rate risk, human
resource risk, operational risk, information security risks, regulatory risk and macro-economic risks. The level and degree of each risk varies
depending upon the nature of activity undertaken by them.

SEGMENT WISE PERFORMANCE
During the Financial Year 31st March 2023, the Company operated mainly under a single segment viz Investment and Lending.

The Company has received the Notice No. KOL.DOS.RSG. NO. $949/03.03.008/2002-23 dated July 04, 2022 from the Reserve Bank of India
(RBI) for surrender of original certificate of Registration pursuant to an order dated June 29,2022 passed by RBI for cancellation of certificate
of Registration No. N.05.05534 dated March 31, 2003 issued to the Company for Non-Banking Financial Company under Section 45-1A(6)
of the Reserve Bank of India Act, 1934. In this regard the company filed an appeal before the Appellate Authority for NBFC, Ministry of Finance
against the said order which was rejected vide order dated May 04, 2023.

The Company is in process to file writ petition in the Hon'ble High Court of Calcutta against the rejection order of appellate authority.
OUTLOOK

Earnings of the Company particularly depend on the performance of the Companies where your Company has invested funds in equities
and lent money. During the year, some of the said companies have not fared well for various reasons explained above. The Stock market
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was also very volatile and wide fluctuations have been witnessed in the Stock prices. The Government at the Centre is taking various measures
to ensure more liquidity in the market at a lower cost which is expected to help the Company directly and indirectly. Revival of economic
growth for which the government is striving hard should boost the demand growth and also the stock market. The companies in which
your Company has invested and lent funds should derive benefits from the measures taken by the Government and your Company will be
a beneficiary of the same.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company maintains a system of Internal Control commensurate with its size. The Internal Auditors, an independent firm of chartered
Accountant, regularly review the operations and conduct a risk based audit with a view to not only test adherence to laid down policies and
procedure but also to suggest improvements in processes and systems. Their audit program is agreed upon by the Audit Committee. Internal
Audit observations and recommendations are reported to the Audit Committee, which monitors the implementation of such recommendations
and also reviews the adequacy of Internal Control System at regular intervals and provides guidance for improvement.

The Risk Management Committee formed by the Board of Directors of the Company also has a policy by which it periodically reviews the
various risks to which the Company is exposed to and ensures proper record maintenance and proper legal compliances for exercising
effective Internal Controls. The Audit Committee of the Board provides necessary oversight and directions to the internal audit function and
periodically reviews the findings and ensures corrective measures are taken.

Moreover, the KYC Norms (i.e. Know Your Customer Norms) and the Revised Fair Practices Code as per the RBI directives act as integral parts
of the overall Internal Control System of the Company.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE
This section is covered in the Board's Report under the section of Financial Results and Operations.

DETAILS OF SIGNIFICANT CHANGES (i.e. CHANGE OF 25% OR MORE AS COMPARED TO THE IMMEDIATELY PERVIOUS FINANCIAL
YEAR) IN KEY FINANCIAL RATIOS, ALONG WITH DETAILED EXPLANATIONS:-

Ratio 2022-23 | 2021-22 | Change (%) Reason

Debtors Turnover Ratio - - - -
(number of times)

Interest Coverage Ratio 2.30 0.72 (219.08) There is change in the ratio on account of substantial
(number of times) decrease in finance cost compared to last year.

Current Ratio 0.67 0.64 (5.36) -

(number of times)

Debt Equity Ratio (4.70) (3.91) (20.12) -

(number of times)

Operating Profit Margin - - - R

Net Profit Margin (%) 30.26 (54.03) 156.01 There is significant change in it as there is profit in the
current year and total income has also increased

compared to last year.

Return on Net Worth (%) NA NA - This ratio is not applicable Since Net Worth is Negative

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS FRONT, INCLUDING NUMBER OF PEOPLE EMPLOYED

There is no material development on the Human Resources front. The Company maintains harmonious relationship with its employees.
The Company is having 2 persons employed currently.

CAUTIONARY STATEMENT

Statements in the Management Discussion & Analysis Report in regard to projections, estimates and expectations have been made in good
faith. Many unforeseen factors may come into play and affect the actual results, which could be different from what the Directors envisage
in terms of future performance and outlook. Market information contained in this Report has been based on information gathered from
various published and unpublished reports, and their accuracy, reliability and completeness cannot be assured.

For and on behalf of the Board

NEVILLE ALLEN BETREEN
Director
DIN: 09774939

MADHUMITA SINGH BHASIN
Place : Kolkata Director

Date : 11th August 2023 DIN: 10078878
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REPORT ON CORPORATE GOVERNANCE

1. COMPANY'S PHILOSOPHY

The Company's philosophy on Corporate Governance is aimed at efficient conduct of its business and in meeting its obligations towards
various Stakeholders. The Company gives due emphasis on transparency, professionalism and accountability. The Company also gives due
importance to its social obligations and compliance of various regulatory provisions. Integrity and transparency are key to our corporate
governance practices to ensure that we gain and retain the trust of our stakeholders at all times. The Company also seeks to protect the
Shareholders rights by providing timely and sufficient information to the Shareholders, allowing effective participation in key corporate
decisions and by providing adequate mechanism to address the grievances of the shareholders.

2, BOARD OF DIRECTORS

In terms of the Corporate Governance requirement, all statutory and other significant and material information are placed before the Board
to enable it to discharge its responsibility of strategic supervision of the Company as trustees of the Shareholders.

ANNEXURE Il

(i) Composition and Category of Directors

The Board of Directors of your Company consists of six Directors on 31.03.2023 as under:

° Four Non-Executive Directors one of whom is the Chairman;

° Two Non-Executive Independent Directors including one Independent Women Director.

The Board of Directors of the Company is duly constituted with proper balance of Non-Executive Directors and Independent Directors as
one -third of the Board consists of Independent Directors and two Woman Directors, which is in conformity with the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

(ii)  Attendance of each Director at the Board Meetings/ Last Annual General Meeting (AGM), Directorship and Chairmanship/
Membership in other Board/Board Committees

Name and category of the Directors on the Board, their attendance at Board Meetings held during the financial year ended 31st March 2023,
number of Directorships and Committee Chairmanships/Memberships held by them in other public limited companies are given below.
Other Directorships do not include alternate Directorships, Directorships in Private Limited Companies and Companies under Section 8 of
the Companies Act, 2013 and of the Companies incorporated outside India. For the purpose of limit as per Regulation 26 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 Chairmanship/Membership of Board Committees relates to only Audit and
Stakeholders' Relationship Committees.

Name of Directors Category No. of Board Whether attended | No. of Directorships| No. of Committee positions
Meetings last AGM held in other Public held in other Public
0n20.09.2022 Limited Limited Companies
Held during | Attended Companies As Chairman | As Member
the year
Mr. Rahul Nandan Independent Director 5 3 NA - - -
Sahaya'
Mr. Chandan Mitra Non-Executive Director 5 4 Yes - - -
Mr. Lakshman Singh Chairman 5 5 Yes - - -
Non-Executive Director
Mr. Debasish Lahiri Non-Executive Director 5 5 Yes - - -
Mrs. Lyla Cherian Independent Director 5 5 Yes - - -
Ms. Jacqueline Non-Executive Director 5 3 Yes - - -
Audrey Monnier?
Mrs. Rekha Non-Executive Director 5 2 NA - - -
Mukherjee3
Mrs. Sadhana Independent Director 5 2 NA 1 2 -
Mukherjee*

ICeased from the Board w.e.f. 30.08.2022
2Ceased from the Board w.e.f. 29.09.2022
3Appointed on the Board w.e.f. 07.10.2022 and ceased w.e.f. 04.04.2023
“Appointed on the Board w.e f. 14.10.2022 and ceased w.e.f. 11.04.2023
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(iii) Name of the listed entities where Directors of the Company hold Directorship

Name of Directors Names of the Listed Entities where the Category of directorship
person is a director
Mr. Lakshman Singh Williamson Magor & Co. Limited Non -Executive & Non-Independent
Mr. Chandan Mitra Williamson Magor & Co. Limited Non - Executive & Non - Independent
Mr. Debasish Lahiri Williamson Magor & Co. Limited Non - Executive & Non - Independent
Ms. Lyla Cherian Williamson Magor & Co. Limited Non - Executive & Independent
Mrs. Rekha Mukherjee! Williamson Magor & Co. Limited Non - Executive & Non - Independent
Mrs. Sadhana Mukherjee? Williamson Magor & Co. Limited Non - Executive & Independent

Appointed on the Board w.e.f. 07.10.2023 and ceased w.e.f. 04.04.2023;
2Appointed on the Board w.ef. 14.10.2023 and ceased w.e.f. 11.04.2023;

None of the Directors on the Board is a Member of more than 10 Committees or Chairman/Chairperson of more than 5 Committees as
specified in Regulation 26(1) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 across all the Companies in which
he/she is a Director. The Directors have made necessary disclosures regarding Committee positions held in other public limited companies
in terms of Regulation 26(1) & (2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

(iv)  Number & Dates of Board Meetings

During the year, five Board Meetings were held on the following dates :

7 April 2022, 28 May 2022, 11 August 2022, 14 November 2022 & 11 February 2023

(v)  Disclosure of relationships between Directors

No Director is related to any other Director on the Board in terms of the definition of 'relative' given under the Companies Act, 2013.
(vi) Details of shares held by Non-Executive Director in the Company as on 31.03.2023

None of the Non- Executive directors hold any shares in the Company as on 31.03.2023.

(vii) Separate Meeting of Independent Directors

There was a Separate meeting of Independent Directors held on 31March 2023 during the financial year ended 31st March 2023 comprising
of Mrs. Lyla Cherian and Mrs. Sadhana Mukherjee, Independent Directors of the Company. Mrs. Lyla Cherian acted as the Chairperson of the
Meeting.

(viii) Code of Conduct for Director & Senior Management

A Code of Conduct for the Board Members and Senior Management Personnel was formulated and implemented by the Company and is
available on the Company's website www.wmtea.com

The Code has been circulated to the members of the Board and the Senior Management Personnel and they have all affirmed their compliance
with the Code.

A declaration to this effect is appearing along with the Report.
(ix) List of core skills / expertise / competencies identified by the Board of Directors as required in the context of its business

The Board of Directors of the Company comprise of eminent qualified professional members from the diverse fields, who have significant
amount of skills / expertise / competencies and thus make valuable contributions to the Board. The collective contribution of the Board of
Directors makes an overall impact which reflects in the performance of the Company.

In compliance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors of the Company
has identified the list of core skills /expertise / competencies of the Board of Directors in the context of the Company's business and its sector
for effective functioning, which are currently available with the Board:
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List of core Skills / Expertise / Competencies

Names of Directors Skills / Expertise / Competencies
Wide Management | Diversity | Financial and Managerial | Personal Values Corporate
and leadership Experiences Governance
Experience

Mr. Lakshman Singh v v v v v

Mr. Chandan Mitra v v v v v

Mr. DebasishLahiri v v v v v
Mrs. Lyla Cherian v v v v v
Mrs. Rekha v 4 v v v
Mukherjee'

Mrs. Sadhana v v v v v
Mukherjee?

"Appointed on the Board w.e.f. 07.10.2022; 2Appointed on the Board w.e.f. 14.10.2022;

(x)  Inthe opinion of the Board, the independent directors fulfill the conditions specified in SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and are independent of the management.

(xi) Prevention of Insider Trading Code

As per SEBI (Prevention of Insider Trading) Regulations, 2015 the Company had framed a Code of Conduct to Regulate, Monitor and Report
trading by Insiders. All the Directors, employees and third parties such as auditors, consultants etc. who could have access to the unpublished
price sensitive information of the Company are governed by this code. The trading window is closed during the time of declaration of results
and occurrence of any material events as per the code. Trading restriction period is made applicable from the end of every quarter till 48

hours after the declaration of financial results. The said code is also available on the website of the Company.
(xii) Reason for the resignation of Independent Directors

During the year under review Mr. Rahul Nandan Sahaya, Independent Director of the Company has resigned w.e.f 30.08.2022 from

the Board due to his personal reasons as informed by him and there was no other material reason in the knowledge of the Company.
(xiii) Independent director databank registration

Pursuant to a notification dated October 22, 2019 issued by the Ministry of Corporate Affairs, all directors except Mrs Sadhana Mukherjee
have completed the registration with the Independent Directors Databank. Requisite disclosures have been received from the directors in

this regard.
(xiv) Web Link for Familiarisation Programme
Web link where details of familiarization programmes imparted to Independent Directors is:

http://wmtea.com/images/FAMILIARISATION_PROGRAMME_FOR_INDEPENDENT_ DIRECTORS.pdf
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3. AUDIT COMMITTEE

i) Brief description of terms of reference

The role and terms of reference of the Audit Committee covers the areas mentioned under Regulation 18 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and in Section 177 of the Companies Act, 2013. Brief description of the terms of reference
of the Audit Committee are as follow:

—_

)

the recommendation for appointment, remuneration and terms of appointment of auditors of the company;
review and monitor the auditor's independence and performance, and effectiveness of audit process;
approval or any subsequent modification of transactions of the Company with related parties;

scrutiny of inter-corporate loans and investments;

valuation of undertakings or assets of the Company, wherever it is necessary;

evaluation of internal financial controls and risk management systems;

monitoring the end use of funds raised through public offers and related matters.

Oversight of the Company's financial reporting process and the disclosure of its financial information to ensure that the financial
statements are correct, sufficient and credible;

Approval of payment to statutory auditors for any other services rendered by them;

Reviewing, with the management, the annual financial statements and auditor's report thereon before submission to the board
for approval, with particular reference to:

i. Matters required to be included in the Director's Responsibility Statement to be included in the Board's Report in terms of
clause (c) of sub-section 3 of section 134 of the Companies Act, 2013

ii. Changes, if any, in accounting policies and practices and reasons for the same

ii. Major accounting entries involving estimates based on the exercise of judgment by management

iv. Significant adjustments made in the financial statements arising out of audit findings

v. Compliance with listing and other legal requirements relating to financial statements

vi. Disclosure of any related party transactions

vii. Qualifications in the draft audit report

Reviewing, with the management, the quarterly financial statements before submission to the board for approval;

Reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue, rights issue,
preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer document / prospectus
/ notice and the report submitted by the monitoring agency monitoring the utilisation of proceeds of a public or rights issue,
and making appropriate recommendations to the Board to take up steps in this matter;

Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control systems;

Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, staffing and
seniority of the official heading the department, reporting structure coverage and frequency of internal audit;

Discussion with internal auditors of any significant findings and follow up thereon;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud or
irregularity or a failure of internal control systems of a material nature and reporting the matter to the board;

Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-audit
discussion to ascertain any area of concern;

To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case of
non-payment of declared dividends) and creditors;

To review the functioning of the Whistle Blower mechanism;
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i)

20) Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the finance function or
discharging that function) after assessing the qualifications, experience and background, etc. of the candidate;

N
—_

To investigate any activity within its terms of reference;

N
N

To seek information from any employee;
To obtain legal or other professional advice;

N
=

To secure attendance of outsiders with relevant expertise, if it considers necessary;
Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

N
w
= = =

N
(o))

To look into reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case of non-
payment of declared dividends) and creditors;

27) Reviewing the utilization of loans and/or advances from/investment by the holding company in the subsidiary exceeding rupees
100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans/advances/investments existing
as on the date of coming into force of this provision.

28) Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation etc., on
the listed entity and its shareholders.

Composition

The Audit Committee comprised of Mrs. Sadhana Mukherjee, Mr. Chandan Mitra and Mrs. Lyla Cherian, as Members of the Committee as
on 31st March 2023. Mrs. Sadhana Mukherjee, a Non - Executive Independent Director, is the Chairperson of the Audit Committee. The other
members are also financially literate. Mr. Sk Javed Akhtar, Company Secretary, acts as the Secretary of the Audit Committee. The Statutory
Auditors are invitees to the Meetings of the Audit Committee.

iiii)

Meetings and attendance during the year

Five Meetings of the Audit Committee were held during the financial year ended 31st March, 2023 and the attendance of the Members is

as follow:
Name of the Members of the Whether attended the Meetings held on
Audit Committee 07.04.2022 | 28.05.2022 | 11.08.2022 14.11.2022 11.02.2023
MR. RAHUL NANDAN SAHAYA! YES YES YES NA NA
MRS SADHANA MUKHERJEE? NA NA NA YES YES
MRS. LYLA CHERIAN YES YES YES YES YES
MR. CHANDAN MITRA YES YES NO YES YES

4.
i)

Ceased from the Board w.e.f. 30.08.2022
2Appointed on the Board w.ef. 14.10.2022
NOMINATION AND REMUNERATION COMMITTEE

Brief description of terms of reference

The broad terms of reference of the Nomination and Remuneration Committee are as follow:

QU

)

identifying persons who are qualified to become directors and who may be appointed in senior management in accordance with the
criteria laid down and recommend to the Board their appointment and removal and shall carry out evaluation of every director's
performance;

formulate the criteria for determining qualifications, positive attributes and independence of a director and recommend to the Board
a policy, relating to the remuneration for the directors, key managerial personnel and other employees;

For every appointment of an independent director, the Nomination and Remuneration Committee shall evalute the balance of skills,
knowledge and experience on the Board and on the basis of such evaluation, prepare a description of the role and capabilities required
an indendent director. The person recommended to the Board for appointment as an independent director shall have the capabilities
identified in such description. For the purpose of identifying suitable candidates, the Committee may :

i.  use the services of an external agencies, if required;

ii. consider candidates from a wide range of backgrounds, having due regard to diversity; and
ii. consider the time commitments of the candidates

formulation of criteria for evaluation of Independent Directors and the Board;

devising a policy on Board diversity;

The Nomination and Remuneration Committee recommends to the Board the remuneration payable to the Managerial Personnel
appointed pursuant to Section 203of the Companies Act, 2013.
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i) Composition, Name of Members and Chairperson

The Nomination and Remuneration Committee of the Board as on 31st March, 2023 comprised of Mrs. Sadhana Mukherjee, Mr. Chandan
Mitra and Mrs. Lyla Cherian. Mrs. Sadhana Mukherjee, Non-Executive Independent Director is the Chairman of the Committee. Majority of
the Members of the Committee are Non -Executive Independent Directors of the Company.

iii)  Meeting and attendance during the year

One Meeting of Nomination and Remuneration Committee was held and the attendance of the Members is as follow:

Name of Member of the Nomination and Remuneration Committee Whether attended the Meetings held on
31.03.2023

MRS SADHANA MUKHERJEE' YES

MRS. LYLA CHERIAN YES

MR. CHANDAN MITRA YES

'Appointed on the Board w.e.f. 14.10.2022

iv)  Performance Evaluation Criteria for Independent Directors

The Nomination and Remuneration Committee approved the following criteria for evaluation of Independent Directors and the Board in
terms of Regulation 19(4) read with Part D (A) (2) of Schedule Il of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015:

1
2

S U1 AW

)
)
)
)
)
)
7)

Regular attendance in Board and Committee Meetings.

Participation in discussions and contributions towards betterment and improvement of the Company's business operations.
Expression of independent opinion on various matters taken up by the Board.

Adequate knowledge about the Company's business and the Country's business and economic scenario.

Innovative ideas for growth of the Company and in solving problems faced by the Company.

In case of conflict of interest, prompt in disclosing the same.

Possessing long term vision for growth of the Company.

5. STAKEHOLDERS' RELATIONSHIP COMMITTEE

(i)  The Role of the Committee shall inter-alia include the following

Resolving the grievances of the security holders of the listed entity including complaints related to transfer/transmission of
shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, general meetngs etc.

Review of measures taken for effective exercise of voting rights by shareholders.

Review of adherence to the service standards adopted by the listed entity in respect of various services being rendered by the
Registrar & Share Transfer Agent.

Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed dividends and
ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the company.

(ii) Composition, Name of Members and Chairperson

The Stakeholders Relationship Committee of the Board as on 31st March, 2023 comprised of Mr. Chandan Mitra, Mr. Debasish Lahiri
and Ms Lyla Cherian. Mr. Chandan Mitra, Non-Executive Director is the Chairman of the Committee, Mr. Sk Javed Akhtar, Company
Secretary, acts as the Compliance Officer.
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(iii) Number of Shareholders Complains during the Financial Year

During the Financial Year 2022-23, there was no complaint received from shareholders/investors. All requests for dematerialization
and rematerialization of shares during the aforesaid period were confirmed/rejected into the NSDL/CDSL system. There was no
pending complaint at the end of the year.

(iv) Meeting and attendance during the year

One Meeting of the Stakeholders' Relationship Committee were held during the financial year ended 31st March, 2023 and the
attendance of the Members is as follow :

Name of Member of the Stakeholders' Relationship Committee Whether attended the Meetings held on
14.11.2022

MR. CHANDAN MITRA YES

MRS. LYLA CHERIAN YES

MR. DEBASISH LAHIRI YES

6. REMUNERATION OF NON-EXECUTIVE DIRECTORS

The Company has no pecuniary relationship or transaction with its Non-Executive & Independent Directors other than payment of sitting
fees to them for attending Board & Committee Meetings. Remuneration by way of Sitting Fees for attending Board Meetings and Committee
Meetings are paid to the Non-Executive Directors at the rate of Rs.10,000/- per Meeting of the Board and Committees thereof. Apart from
sitting fees, no other compensation is paid to the Non-Executive Directors. This may be treated as the disclosure in view of the provisions
of Section Il of Part Il of Schedule V to the Companies Act, 2013. The details of sitting fees paid during 2022-2023 to the Non-Executive
Directors of the Company are as under:

Name of Director Sitting Fees paid (Rs.) Sitting Fees paid (Rs.) No. of shares held

for Board Meetings for Committee Meetings ason 31.03.2023
Mr. Rahul Nandan Sahaya' 30,000 30,000 -
Mr. Chandan Mitra 40,000 60,000 -
Mr. Lakshman Singh 50,000 - -
Mr. DebasishLahiri 50,000 20,000 -
Ms. Lyla Cherian 50,000 80,000 -
Ms. Jacqueline Audrey Monnier? 30,000 - -
Mrs. Rekha Mukherjee? 20,000 - -
Mrs. Sadhana Mukherjee* 20,000 40,000 -
TOTAL 2,90,000 2,30,000 -

!Ceased from the Board w.e.f. 30.08.2022,
2Ceased from the Board w.e.f. 29.09.2022,
3Appointed on the Board w.e.f. 07.10.2022,
4Appointed on the Board w.e.f. 14.10.2022,

The Company does not have any Scheme for grant of stock options to its employees.

7. RISK MANAGEMENT COMMITTEE

The Company's main activity is giving loans and making investment in shares and securities. The management constantly monitors the
capital market risks and systematically address them through mitigating actions on a continuous basis. The audit committee has additional
oversight in the area of financial risks and internal controls. The development and implementation of risk management policy has been
covered in the management discussion and analysis, which forms part of this Report.
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(i)
M

The role of the committee shall, inter alia, include the following :
To formulate a detailed risk management policy which shall include :

(@) Aframework for identification of internal and external risks specifically faced by the listed entity, in particular including financial,
operational, sectoral, sustainability (particularly, ESG related risks), information, cyber security risks or any other risk as may be
determined by the Committee.

(b) Measures for risk mitigation including systems and processes for internal control of identified risks.
(c) Business continuity plan.

To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks associated with the business
of the Company;

To monitor and oversee implementation of the risk management policy, including evaluating the adequacy of risk management
systems;

To periodically review the risk management policy, at least once in two years, including by considering the changing industry dynamics
and evolving complexity;

To keep the board of directors informed about the nature and content of its discussions, recommendations and actions to be taken;

The appointment, removal and terms of remuneration of the Chief Rsk Officer (If any) shall be subject to review by the Risk Management
Committee

The Risk Management Committee shall coordinate its activities with other committees, in instances where there is any overlap with activities

of such committees, as per the framework laid down by the board of directors.

(i)

8.

Composition of the Committee

The Committee consists of three directors namely, Mr. Debasish Lahiri, Mr. Lakshman Singh and Mr. Chandan Mitra. Mr. Debasish
Lahiri is the Chairman of the Committee, Mr. Sk Javed Akhtar, Company Secretary is the Compliance Officer of the Company.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The Corporate Social Responsibility Committee comprises of the following Directors as on 31st March, 2023, Mrs. Sadhana Mukherjee, Mr.
Debasish Lahiri and Mrs. Lyla Cherian. Mrs. Sadhana Mukherjee, Non-Executive Independent Director is the Chairman of the Committee.
Majority of the Members of the Committee are Non -Executive Independent Directors of the Company. Mr. Sk Javed Akhtar act as Secretary
to the Committee.

One Meeting of the Corporate Social Responsibility Committee was held during the financial year ended 31st March, 2023 and the attendance

of the Members is as follow:

Name of Member of the Corporate Social Responsibility Committee Whether attended the Meeting held on
14.11.2022

MRS. SADHANA MUKHERJEE! YES

MRS. LYLA CHERIAN YES

MR. DEBASISH LAHIRI YES

'Appointed on the Board w.e.f. 14.10.2022

The terms of reference of the Committee as follows:

(i)

(ii)
(iii)

formulate and recommend to the Board a CSR Policy which shall indicate the activities to be undertaken by the Company in areas
or subject specified in Schedule VIl of the Companies Act, 2013.

recommend the amount of expenditure to be incurred on the activities and

monitor the CSR Policy of the Company from time to time.
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9. GENERAL BODY MEETINGS

a) Location and time of last three Annual General Meetings held are as under:

Financial Year | Date Time Venue

22.12.2020 3.00p.m. | The Meeting was held through Video Conferencing ('VC')/ Other

(69th AGM) Audio Visual Means ('OAVM')

2019-20 29.12.2020 3.00p.m. | The Meeting was held through Video Conferencing ('VC')/ Other
(Adjourned Audio Visual Means ('OAVM')
69th AGM)

2020-21 28.09.2021 03.00 p.m. | The Meeting was held through Video Conferencing ('VC')/ Other

Audio Visual Means ('OAVM')

2021-22 20.09.2022 03.00 p.m. | The Meeting was held through Video Conferencing ('VC')/ Other
Audio Visual Means ('OAVM")

b)  Special Resolutions passed in previous three Annual General Meetings:

Shareholders' Meeting Special Resolution Passed

22.12.2020 (1) Approval to give intercorporate loan to Williamson Financial Services
Limited, of an amount not exceeding Rs. 100 Crores.

(2)  Approval for Appointment of Mr. Madan Lal Agarwal as the Manager &

CFO of the Company.
28.09.2021 No Special Resolution
20.09.2022 (1) Approval to make investments, give loans, guarantees and security in

excess of limits specified under section 186 of the Companies Act, 2013.

(2)  Approval of loans, investments, guarantee or security u/s 185 of Companies
Act, 2013.

) Resolution passed through Postal Ballot during the year ended 31.03.202