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INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Sret Infrastructure Finance Ltmtted 

Report on the Audit of the Standalone Ftnanctal Results 

Opinion 

We have audited the accompanying standalone annual financial results of Srei Infrastructure Finance 
limited (" the Company") for the year ended March 31 , 2020 ("the Statement") , attached herewith, 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 
aforesaid Statement: 

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

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards, and other accounting principles generally accepted in India, of net 
profit and other comprehensive income and other financial information of the Company for the year ended 
March 31 , 2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143 (1 0) of the Companies Act, 2013 ("Act"). Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India ("ICAI") together with the ethical requirements that are relevant to our 
audit of the Statement under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to the following matters in the notes to the Statement: 

No. AAl· Jl&S, a litrnted ltabtltly partnership registered in lrd1a (con,erted on \7lh June, 20\4 
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2. We draw attention to Note No. 4 to the Statement , which explains that the extent to whtch COVID 
-19 pandemic w111 impact the Company's operations, Investments In subsidiaries and financial 
resu lt~ ls dependent on future developments, which cannot be ascertained at this point of time. 

Our opinion ls not modified in respect of these matters. 

Board of Directo~ ' Responsibility for the Standalone Financial Results 

This Statement has been prepared on the basis of the standalone annual financial statements. The 

Company's Board of Directors are responsible for the preparation and presentation of this Statement that 
give a true and fair view of the net profit and other comprehensive income and other financial information 
of the Company in accordance w1th the recognition and measurement principles laid down in the Indian 
Accounting Standards prescribed under Section 1 JJ of the Act read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with Regulation JJ of the 
Listing Regulat ions. This responsibility also 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 Statement that give a true and fair view and is free from material misstatement, 
whether due to fraud or error. 

In preparing the Statement, 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 operat ions , or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 
material misstatement , whether due to fraud or error, and to issue an auditor's report t hat 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 this Statement. 

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 Statement , 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. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances . Under Section 14J(J)(i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has adequate internal financial controls with 
reference to financial statements in place and the operating effec tiveness of such controls . 

ContinuJt1on Sheet 
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Evaluate the appropriateness or accounting policies used and the reasonableness or accounting 
estimates and related disclosures made by the Board or Directors. 

Conclude on the appropriateness of the Board or 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 m 

our auditor 's report to the related disclosures in t he Statement 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 Statement, including the disclosures, 
and whether the Statement represent the underlying t ransactions 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 deficienci~ 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. 

Other Matter 

The Statement includes the results for the quarter ended March 31 , 2020, being the balancing figure 
between audited figures in respect of full financial year and the published unaudited year to date f i gures 
up to the t hird quarter of the current financial year which were subject to limited review by us. 

For Haribhakti & Co. LLP 

Chartered Accountants 

Partner 

Membership No.048523 

UDIN: 20048523MAAAQ5511 

Place: Mumbai 

Date: July 28, 2020 
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hr on }8th luty, 1010 l h~ StatulOI)' Audt101s of the t omp~ny has a11d1tf'd the " ' rr sult• 101 thP Quartrr and YPM ...,~ J t.i Marell, JOJ() 

1 l'oord 0 1 D11ccl~ ol Ull' om 11y and its wholly owned suhs1d1ary, S.c1 I qurum~nl rmmict L1m1l t'd ("SHL") at their rPSIJ"t!J1r mtttrnqs h~ld on Jul1 4, 701 ') 
•Pl'IUVl"O the t1 1.-r,~ cof LencJirlQ Bu\i11cs, , 1111 1c't I amino Ouslne-.s & l t ase Ausml'!>\ of the Company togl'thcr with a•.sooat~d emptnyl't's, asvt, p, J1ati1111 n-; 
(tr1d 1ng hdb11il tow rd' "'lied & outstand1n9 Mn convr rtrbie debentures) (tl1e " fransfNred U11dr rl ak1ng"), as a QOlll(J ainr..ern l:ly W<I'/ ()f •J1Jrrp "Y<han?e to 

f l throu a Jlusln<"'< Trano;fcr AQrecment ("llTA''), In exchanoe or fully paid ur rQuily ,ti;1rps 10 fl<' Mued and allottP<f hy 5€FL, subjer lo all ,_-ess;ir1 •PPrlJ'lals 

l'ur<u;int thr,, the Con1f)llny <IQnNI BTA on Auou'l 16, 2019 and an amrndmrnt to l itr, aforesaid, OTA on Novrmbcr I ~. 701 9 v~lil SHL, pursuan• to which It h•s 
entered 111to variou' a's19nment agreei cnts, in connection with the l rdnsletred Unde1Laklng, with Slfl lo grve effect or lhc slump exchan<}'? and d<CD<1irl<J"I tt 
Coml)llny and Sffl l\as pas~ecl the r levant actmmt1nq cntrlc' in their re<rert1ve books of account effecl Jve October I, 7019, •fter receMng the approval of U1P 
<t>archoklf'" , debenture ttu5\('(";, few lenders, 'tock exchanges and 1n p11nn ple approval from <ome of th• clom<'Sl 1c lenders 1nclud1ng lead b•nks One o< ~nwre 
hold{-<' of ~ ~l hotcJ1ng drlx'ntures amounting to Ks. /~ crores has obJ c ed 10 the stump exchange. l he consent, or otherwise, of otller lenders is still awa1 ed. 
r>end1no t~ aoproval< as stated above, the Company had accounted for the slump exchange lransact1on on October I , 2019, as stated above. TJ-e Company has 
o0ta1ned expert legal and accounl ln<J opinions In reld\lon to the accounting or ll1e Slump Exchange Transaction which confirms that the accounting treatment so gtv~n 
is 1n accordanc with the relevant Ind "5 and the underlying guidance and frame work. 

3. The Satutory Audi or'!. had given a modified ltmited rev.E'w report on the unaudited standalone financial results for the quarter and penod ended December 31 , 2019 
in rc-;pcct ol accoun\11lQ entry paswd by th Company to effect the slump exchange transaction. 

ln view o' the fact stated m note No 2 above, the Statutory Auditor's have dropped the modification m their audit report for the year ended March 31, 2020 and has 
given an 'lmphasr; of Matter 1n this regards. 

4 The outbreal. o( (OVID 19 pandcmiC across the globe and in India has contributed to a significant impact and volatility 1n gloilal and Indian l1nanoal marl<ets and 
slowdown 1n economic activities. On March 24, 2020, the Indian Government announced a strict 2l·day lock·down, wh!Ch has been extended from bme to lime and 
Whte~ rs still continued to be extended with or without relaxations across the country based on severity of the spread at local levels. The impact of COVTD-19 
panOeM1c writ be Iona lastmg on the business or the Company, the investments in subsidiaries, and the ooeratlons and business of its SUbsid1anes & depend on the 
future devt>looments, which are unascertalnable al this point or time. 

5. The Comoany has adopted Ind AS 116 "leases" effective from ! st April, 2019 which resulted 1n recogrntlon of R1ght·ol -use Assets and Lease l.Jab<l1ty each amounbnq 
to Rs.2,729 la~h as at Isl April, 2019. Accordingly, the comparative figures have not been retrospectively restated or adjusted. Dunnq the rurrcnt year, the nature of 
l!JCl)tnscs m resocct or operattng leases, where the Company is lessee, has changed from lease rent in previous penods to depreciation cost for the Right-of-use 
Asse~ and hnance cost for rnterest accrued on Lease Liability. Due to the adoption of Ind AS 116, the profit for the quarter and tile year ended 31st March, 2020 has 
decreased oy Rs. 23 lakhs and Rs.110 lakhs respectively. 

6 The business ol the Company falls w ithin a single primary segment viz., 'Financial Services' and hence, the disclosure requrrement of Ind AS 108 - "Opera~ng 
Segments" 1s not appl1rable. 

7. figures for the quarter ended 31st March, 2020 and 31st March, 2019 are the balancing figures between audited figures 1n respect of full financial year and the 
pu 1shed year to date f igures up to the third quarter of the relevant financial year. 

8. figures pertaining to the previous period have been rearranged/ regrouped, wherever considered necessary. to make them comparable with those or the current 
penod. 

For and on behalf 

Place: Kolkata 
Date: 28itl Julv. 2020 
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INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Srei Infrastructure Finance Limited 

Report on the-~it-ef.the Consolidated Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of Srei Infrastructure Finance 
Limited (hereinafter referred to as the "Holding Company") and its subsidiaries (the Holding Company and 
its subsidiaries together referred to as " the Group") , i ts associate and trust for the year ended March 31 , 
2020 ("the Statement" ), attached herewith, being submitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requi rements) Regulations, 
2015 , as amended (' Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of reports of other auditors on separate audited financia l statements· and other financial 
information of the subsidiaries, associate and trust, the aforesaid Statement : 

(i) includes the annual financial results of the following entities: 

Sr. No. Name of the Entity Relationship 

1 Srei Capital Markets Limited Subsid iary 

2 Trinity Alternative Investment Managers Limited Subs id iary 
(Formerly Srei Alternative Investment Managers Limited) 

3 Controlla Electrotech Private Limited Subsid iary 
4 Sre i Mutual Fund Asset Management Private Limited Subs id iary 
5 Srei Mutual Fund Trust Private Limited Subsid iary 
6 Srei Insurance Broking Private Lim ited Subsid iary 
7 Bengal Srei Infrastructure Development Limited Subsid iary 
8 Srei Finance Lim it ed (Formerly Srei Asset Finance Subsidiary 

Limited) 

9 Srei Equipment Finance Limited Subsidiary 
10 Hyderabad Informat ion Technology Venture Enterprises St ep-down Subsidiary 

Limited 
~ - - 1- - -

11 _Cyberabad Trustee Company Private Limited Step-down Subsidiary ~-- -
12 E-Village Kendra Limited (ceased to be associate w.e.f. Associate 

~ - ~January 1, 2020) 
13 llS International lnfrastructur;5ervices GmbH, Germany Associate -
14 Srei Mutual Fund Trust Trust - - --
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(ii) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 

regard; and 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards, and other accounting principles generally accepted in India , of the 
consolidated net profit and other comprehensive income and other financial information of the Group, i ts 

associate and trust for the year ended March 31 , 1010. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) 

of the Companies Act , 1013 ("Act"). Our responsibilities under those Standards are further described in the 
Audi tor's Responsibilities for the Audit of the Consolidated Financial Results section of our report. We are 
independent of the Group, its associate and trust in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India ("ICAI") together with the ethical requirements that are 
relevant to our audit of the Statement under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us and other auditors in terms of their reports 
referred to in "Other Matters" paragraph below, is sufficient and appropriate to provide a basis for our 

opinion. 

Emphasis of Matter 

We draw attention to the following matters in the notes to the Statement: 

1) We draw attention to Note No. 2 to the Statement, which explains that the Holding Company has 
accounted for the slump exchange transaction and consequently de- recognized the relevant assets , 
liabilities, income and expenses in its books of account, pursuant to the Business Transfer Agreement 
('BTA') with its wholly-owned subsidiary, Srei Equipment Finance Limited, with effect from 1st October , 
2019, after receiving the approval of the shareholders, debenture trustees, few lenders, stock 
exchanges and in-principle approval from some of the domestic lenders including lead banks. The 
consent or otherwise, of other lenders is still awaited. In terms of the BTA, the Holding Company was 
allotted 1, 93 ,56,415 equity shares of ~ 10/- each at a premium of ~ 481 / - per share as part of purchases 
consideration of ~ 950 Crores and has de-recognised f inancial assets of ~ 12,521 Crores, non-financial 
assets of~ 844 Crores, financial liability of~ 12,361 Crores and non-financial liability of~ 30 Crores as 
on October 1, 2019. The Holding Company has also taken expert legal and accounting opinions which 
confirms that the accounting treatment so given is in accordance with the relevant Ind AS and the 
underlying guidance and framework and we have relied on the same. 

2) We draw attention to Note No. 4 t o the Statement, which explains that the extent to which COVID 
· 19 pandemic will impact the Company's operations, investments in subsidiaries and financial 
results is dependent on future developments, which cannot be ascertained at this point of time. 
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under process with a few lenders. In view of this , such deferment of dues has not been coosidered as 

default by the Company." 

Our opinion is not modif ied in respect of ltlese matters. 

Board of Okectors' Responsibility for t he Consolidated Financial Results 

This Statement has been prepared on the basis of the consolidated annua l financial statements. The Holding 
Company's Board of Directors are responsible for the preparation and presentation of this Statement that 
give a true and fair view of the consolidated net profit and other comprehensive income and other financial 
information of the Group including its associate and trust in accordance wi th the recognition and 
measurement principles laid down in the Indian Account ing Standards prescribed under Section 133 of the 
Act re~d with relevant- rules issued thereunder and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Listing Regulations. The respective Board of Di rectors of the 
comp;m1es included in t he Group and of i ts associate and the t rustees of the trust are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act/other relevant 

regulations applicable for safeguarding of the asset s of the Group and i ts associate and trust and for 
preventing and detecting frauds and other i rregularities; selection and application of appropriate 
accounting policies ; making judgments and estimates that are reasonable and prudent ; and the design, 
implementation and maintenance of adequate internal financial controls , that were operating effectively 
for ensunng accuracy and completeness of the accounting records, re levant to the preparation and 
presentation of the respective financi al results that give a true and fair view and are free from material 
misstatement , whether due to fraud or error, which have been used for the purpose of preparation of the 
Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement , the respective Board of Directors of the companies included in the Group and 
of its associate and trustees of the trust are responsible for assessing the ability of the Group and i ts 
associate and trust to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective Board of Directors ei ther 
intends to liquidate the Group or to cease operations, or has no realist ic alternat ive but to do so. 

The respective Board of Directors of the companies included in the Group and of its associate and trustees 
of the trust are responsible for overseeing t he financial reporting process of the Group and of i ts associate 

and trust. 

Auditor's Responsibilities for the Audit of t he Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 
material misstatement , whether due t o fraud or error, and to issue an audi tor'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 wi ll always detect a material misstatement when i t exist s. 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 th is Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit . We also: 
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• Identify and assess the risks of material misstatement of the Statement, 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, misrepresentat ions, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. Under Sect ion 143(3)(i) of the Act , we are also responsible for 

expressing our opinion on whether the Holding Company has adequate internal financial controls with 

reference to financial statements in place and the operating effect iveness of such controls. 

• 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 ability of the Group and its associate and trust 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 Statement 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 condit ions may cause t he Group and its associate 
and trust to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement , including the disclosures, and 
whether the Statement represent the underlying transactions and events in a manner t hat achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results / financial information of the 
enti ties within the Group and its associate and trust to express an opinion on the Statement. We are 
responsible for the direction, supervision and performance of the audit of financial information of such 
entities included in t he Statement of which we are the independent auditors. For the other entities 
included in the Statement , 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 of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors 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. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of 
the Li ulations, to the extent applicable. 
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Other Matters 

a) The Statement includes the audited financial results of 10 subsidiaries whose financial statements 
reflect Group's share of total assets of ~6 . 784 lakhs as at March 31, 2020, Group 's share of total 
revenues of ~ 854 lakhs and ~ 2 ,288 lakhs and Group 's share of total net profit after tax of ~ 85 lakhs 
and ~ 7 4 lakhs for the quarter and year ended March 31 , 2020 respectively and net cash inflows 
amounting to f 85 lakhs for the year ended March 31, 2020, as considered in the Statement, which have 
been audited by their respective independent auditors. The independent auditors ' reports on financial 
statements of these entities have been furnished to us by the management and our opinion on t he 
Statement, in so far as i t relates to the amounts and disclosures included in respect of these ent it ies , is 
based solely on the reports of the such auditors and the procedures performed by us are as stated in 
section above. 

The Statement includes amount in respect of a subsidiary whose Ind AS financial statements reflects 
Group 's share of total assets of~ 37,03,874 lakhs as at March 31 , 2020, Group's share of total revenues 
of ~ 1,60,203 lakhs and ~ 5,07,943 lakhs and Group's share of total net profit/(loss) after tax of t 
(8,395) lakhs and t 5 ,591 lakhs for the quarter and year ended March 31 , 2020 respectively and net 
cash inflows amounting to t 14,328 lakhs for the year ended March 31 , 2020. This Ind AS financial 
statements have been audited by us along with other auditor, L.B. Jha & Co., as joint auditors and our 
opinion on the consolidated Ind AS financial statements, in so far as it relates to the amounts and 
disclosures included in respect of this subsidiary, and our report in terms of section 143(3) of the Act, 
insofar as it relates to the aforesaid subsidiary, is based solely on the report of the joint auditors. 

b) The Statement include the unaudited financial statement of 1 trust whose financial results reflect 
Group 's share of total assets of~ 1 lakh as at March 31 , 2020, Group's share of total revenues oft Nil 
and t Nil and Group's share of total net profit after tax of ~ Nil and t Nil for the quarter and year 
ended March 31 , 2020 respectively and net cash inflows amounting to ~ Nil lakhs for the year ended 
March 31, 2020, as considered in the Statement. The Statement also includes Group's share of net 
profi t of t Nil and ~ Nil for the quarter and year ended March 31 , 2020 respectively, as considered in 
the Statement, in respect of 1 associate whose financial statements have not been audited by us. These 
unaudited financial statements have been furnished to us by the Board of Directors and our opinion on 
t he Statement, in so tar as it relates to the amounts and disclosures included in respect of these 
associate and trust is based solely on such unaudited financial statements/ financial results. In our 
opinion and according to the information and explanations given to us by the Board of Directors, these 
financial statements/financial results are not material to the Group. 

The financial statements of a foreign associate company of the Company has been prepared as per 
IFRS, generally followed in the country of incorporation of the foreign associate company. As explained 
by the Management in Note No. 7 of the Statement , since there are no material differences between 
such financial statements as per IFRS and as per Ind AS, no adjustments have been considered 
necessary and it has been relied upon by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the reports of the other auditors and the financial results / financial information 
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4 . Cast> Flows from Opentl1>9 t.ct:tvltie.s 
Profit 6efc>n! TIX 

Ad)Ustmen for : 
t .m-ea ,<e<J far- value (gain)/ less 

\.,.,,,_ •• '"'-'"U' 
,...,0 ,..,..,rffYf(.. 

~ (Qaln) loss on ~""' ol Prooertv, Plant and Equipment 
In~ on lrcome ... a'( Retuna 
LoatlolttJes l""9"' ~ed wntten back 
1,,.,..ormen1 on Fnanoal Instruments (Net) 
Dc;lrec.aoon, A.'TlOrt.IS&'lOn and 1,,.,..nnent 

STATEMENT Of CllSH HOWS 

Met (QaW) I bss on de"t!cocjn•tooo of Financial Instruments under amo<tised cost category 
!~.-.off on Asseu acquorro m sa11Sfaction ol clebt 

Operoltlng profit befon wori<ing capital cnanges 

ChaF>OeS in Wof1ting Capital 
k. JUStments lo- . 

fl"°"""') I Decrease"' Trade ReceM!bles and Other5 Assets 
(I~) I Decrease on Loans Assets 
(Increase) I Decrease •n Inventory 
Increase I (~) n Trade ?ayables and Others Liabilities 
Orcease l I Decrease n Other Bank Balances 

C.sh ~ I (u~) In opttations 

:Wea Taxes Pad ( Ile( ol relUl'O,._ __________________ _ 

Net Ca~used~ted from O~~ Actl= v-"1-"'tf-"e.s=-------'--------

8 . Cash flows from Investing Activities 
f'urchase of Property, Plant and Equipment/ Capital W0<k·ln-Progress/ Inta~le Assets 
Proceeas from Sale of Prcperty, Plant and Equ1pment/lntang1ble assets · 
(Increase) I 0€<:rease 1n Investments (Other than Sub<ld•anes) 
Sale of Subsld•anes 

h et C.Shj_use<l lnj~ted from lnve.stlng Activities 

c. c..sti Flows from Financing Actlvit1~ 
(Repay men! a() I Proceeds from ISSuan<:l! of Debt sccunties ( ondudofl\l sobord f liSted deb! seCllnties) ( 11<>1) 
(RE:<'.,aym+'Ol of) I Pror~ lrCJn" WOfionQ Cao1tal la<:oh!ies (Net) 
(Repaymen1 01 ) /Proceeds from Other Bor rowings (Net) 
ONGend Paid 1f.Cli.Jd1·ig ..JJf"?''Jr'il" OivaGend Ta~J 

Net Gash _{used 1nJ j generated from F1nanon9 Actlvities 

Net lncrease I (Decrease) In cash and Cash Equi valents 
cai.11 & cash fqul valenu at the 1>e9111nin9 o r the ye;ir 
Cash and Cash £quovdleots at the end or the year 

Ht't Cash {u«·d n )j g<-111·r.tt~d from Op<'"'"''9 A<t1y1h••• ln<lud<•.: 
,.r11 c:) kl l~·'"' 

lnt~res! ~ .... 1 

l>h'~""' 

Components of cash and Gash Equi valen ts: 

cash and Cash Equlvalenu at the end or the yea• 
(a) (.ash 0<1 ho•ld 
(b) Bdo.Dn<..es with Boi~s VI U...rrt:"f'"1f At lOUlft 
c f 1Aed '"' J. )t~ w1th urJ1 di m..1t·.Jt1ly pf-f .. 1d ~' ll k! t1 l'lfl'\.' mc11tt'>~ 

[ 

A< •t 
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l A< • I 

3l· Mu · l9 
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),f,"'4 f,S 

) f!A ~11 
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JO.I • 
J ,383, 241 

).); 

1 1,81~ 
lJ,11-40 

50, ~ 

1~1 ""j 
402,2311 

3,79'J,32~! 
Year Cflded 
31-Mar·20 
(Audited) 

l • ,17 1 

(35.lO l )I 
2.J7] 

(869lJ 
8,1)( 

41 ,2351 
78,502 

(1,773) 
Ii O'i4 

( 149,541) 
188,870' 

( 173,517) 
116\ 

l 134,_304lt 

8 766 i 
3 1. 293t 
40,0S9 

•,,/)' 

''>8.f 
Jf,1.J ,, 

1/#J 11•, 
JJ5.~i I 

16 R',1, 

l,~~'J, lS I 

) ,, 
I "' 20, 165 

50,32• 
360n 

4 11. 117 

i l 

4 ,020.646 

( R.s. In lakhs) 
Year ended 
ll· Mar- 19 
{Aud ited) 

66,788 

(8.578) 
1,211 

( 1.1 18) 
87 

47 J661 
81,510 

7,JOl 

2~ 
7,544~ 

65,857 
4,<165 

(81 ,406) 
(.SJ 7]6 

137,30 1 

(!~;:~~~) 
(32,324) 

168 
l,U l,779 

69,323 
(24,031 ) 
(63,728) 

(6.065) 
t2.i, so1£ 

tJLJ46) ~ 
34.6391 
) 1, 29) 

( Rs .. In Lakhs) 
lj A< 3t As at 

3 1-Mar -20 
(Av<1it<'<i) 

Jl-Mar-19 
l Auditedl 



Seom~nl wl~f' R~~nur, Rriu1h, " '''"" 11nd I Jabilll1e1 
(R•. In l Ith•) 

Qu •rtrr ended Year mded 
r 11rtlo1IAri J I Mar 20 Jl 0 ,.,- . 19 JI M r · l9 J l - Mar-10 l l · M.tr - 19 

( /\u<l1trr1J (lln•u<lrt~tl) 1 ( Au<lllr <I) ( ~ur1ilrt1 ) (Audl!~dJ 

1 . Sc oment Re venue 
l l'>J 1 ~l 14H>l!l (J r,11 ~>8.• (•) I""""'"'' <:,"""''"' 

(h) ln" a~1l11C tuff' I cru~on · \l ~'CM 10 1n )1,71!1 

( ) (tlw 
16J,2JJ l 

I • /( ,., 
Tol~I 

145.762 174.0J'I fil1. l1 5 660.Hl 

Lr~<' lnt~r Sr~n nt R~vrnur lf1, l ·l ,,., 
Nrt I nronlf' fr om 0p.-r ntlC'lfl\ Hd,OfO 14S, S66 1 12,6921 611, 482 6~,974 

l . Sf'9"'V\' A.c.,ulU 
Ce) r. ' 1 1:..(yv'<"r\ ( 10,77(1)1 9,201 1),61f J• l •l 61, 

(b) lnha1,,tnxhJr(" fQu•f'll'C"'\l C".(-fVlC~ ~18 -us 
) lf•,_. (16/1 

(14] }) 
~· 

Profit Before l o • t 10, 742J 9 189 14 558 14, 171 66, 711 

l . S~m<!nl ll«"l< 
),9'J7,9' ),176/ (a)tw\."JOl:•ill~~ ), 776,61~ ),8J J,9'11 J, 717, 1' 

(b) l11fra,1rurturr [quopmrn! ~IC<"' 
(C) Ot"<n 1 .~l'l 1.974 7.021 1.9 2,021 

{d Uo "1 ' 70 l<J> 14'-0l'> 70,669 20 r~ JO ,,,, 

f Total s.,qm...,t A<<ct~ 3 ,799,325 3,8 47, 9SS 4 ,020,646 J ,799,325 4 020,6-46 

4 Scoment ""'' 
(a)~ ·~ 3,397.0JA ),428,299 J ,609.·119 J,397,01• ),(.,()9,4 )c; 

(b) lnlrMtnJrl\Jrt' Eouiomenl <V1reS 
(c) O\ht>r; QI Z51 Ld) ~ I ablic 1/, 1" 51 \I_ 

Total Segrn.-nt uabillllcs 3,397,083 3 ,4 28,)42 3 .609, 5 16 3,397,083 3,609, 5 16 

Notes: 

I l he "°""" ("()l'1<;0ftd.Jt fnanoal results N!ve been r<!v«!W\.'<l by !he Audit Comm1llee and subscoucntly approved by !he Board o( Directors o( tt-oe Company at thetr resocrtrve 
meet1na; held on 18th luly, 20}() The SlatulOf)' Aud1t0<s o( the Company has audited the said results f0< the Quarter and year ended 31st March, 1020 

The Board o1 ().rrctQ<,, ol the Hold1nq Com()3n'( and its wt ly owned subsidiar;, 5'e1 fQu1pment Finance lrm1ted \SEFL ·) a heir resoec~ meetrqs he~ on July 4, 2019 
~ tne lT....-.Jl'I' ol lendinq Busine<is, lnl"'!S' (among Business &. Lease Busness o( U1e Holchng ColT'()any together woth asSOClil ed employees, a~ &. kabflrties ( llldud ng 
loab 11""' toward> K<ued ou standlnQ non corivt-.-t"1Je debentures) (lhe "l ransferred Undertaking"), as a 90'"9 concern by way o( slump exchange o Sffl through a Busoness 
TrM9er -'qrremt>Ot ("BTA/, "'l!l<Change ol luty oacl UD equity shares 10 be issued and allotted by SHL, subiect lo all necessary approvals 
""""""''to !hos, the Holding Comni!ny sionea BTA on August 16, 2019 and an amendment 10 the, aforesaid, BTA on November 11, 1019 with SUL, pu~ant to wfuch 1t has 
eritcm:t .,to various assignm~nt 1'0f'eements, tn connectlOf'I with the Transferred Undertaking, with SEFL to grve effect of the slumo excnanqc and aa:ortlongly &... l"old·ng 
Company and SUl has r>a..<Sed tne rele'vant <>CXOUn11ng entnes "' their respect>ve books of account effective Odobef 1, 2019, Iler rece<Vl"IQ !lie aoproval ol the ~. 
<lebenlure trustees lew lende·s, stod< exch3~ and m pnnc1ple approval from some o( the domestic lenders 1nclud1ng lead banlcs. One of deben<ure holders ot SifL holding 
~""" bm<Vll<ng to Rs 75 acres has ooiectcd to the slump e xchange. The consent, or oth,..wise, of otllef- lcnQn IS still awa ted. Pending the approvals as statl!!d above, 
~ HolcklQ Comoanv had accounted f0< !he slump exchange transactK>n on October I, 2019, as staled above. The Holding Company has ob<amed expcr1 legal and account ng 
®'"""" 1n reiaoon to the accounting of the Slump Exchange Transaction which confirms that the accounllng treatment so 9M?n 1s rn accordance with ttlC r<'levan Ind AS and !he 
un<lerlyrng guoclalla' and frame wor1< 

The Stoll.ltory Auditor's had grven a modified limited review report on the unaudited consolida ted financial results for the Quarte< and pernl er'<lcd December 31, 2019 1n resoec.l 
of ..ax>un!JnQ entry llaSSed by the Hold"'9 Company to effect the slump exchange transaction. 

;n vew c:J tne fact stated " note No 2 above, the Statutory Auditor's have dropped the modification in their at.id1t rcoort for the year ended March 31 , 2020 and nas 9rven an 
'fm;Xli>SIS ol Matter' 1n thlS re;iards. 

l he outDNl< ot COVH>-l 9 pandemic across the globe and in India has oontributed to a significant impact and volaolily 1n global and lndoo financial mar1<ets and slowdown " 
ecooomic actMtoes On MarOl 24, 2020. the lndlan Government announced a strict 21-day lock·down, which has been cxtmded from trme to hme and wh«:h IS Sllll contmued 10 

extended Wltn O< without rela.aoons across the country based on severity of the spread at local levels. The extent 10 wh.ch Covr:l-19 will ompad the eporatlons and business of 
tne Holdrng Company and ""subsidiaries is dependent on tt>e future development<, which is not ascertainable at this pomt ol lime. 

5. The S<bsOary company has applied moratorium on borrowings in accordance with COVID-19 Regulator)' Padcage announced by RBI and the il(JllfO'«li f0< the same IS under 
process wlln a few lenders In vrew of this, sud> deferment of dues has not been considered as default by the subsid1ar; company. 

6 The Company has adopted lnd AS 116 "Leases" effective from Isl Apnl, 2019 which resulted II\ recogn1tKlll o( nght-of-use assets and lease habolity as at Lst April, 2019. In the 
current QUarter and year ended Jlst MarOl, 2020, the nature of e•penses in respect of operating leases, where the Con1pany IS lessee, has changed from lease rent., Pn!VlOUS 
per>Ods to clepreciauon cost for the rqt1 -of-use assets and finance cost f0< interest accrued on lease kab1h1y. The effect of lhlS adoot>on is rnsignifocant on the profit for the penod/ 
yeai 
The finanoa 15Ults ol a fQ!'e19n associate has been piepa.-ed as per lFRS, generally accepted accounting pnnc1pfes followed in the country of IOCOflX"'aOOfl of the foreign 
assooate company As there are no material dfff..-ences between such financial results as pe.- IFRS and as per Ind AS, no adiustmcnts have been considered necessar; 

8 f 19ures for the quarter enoed J lst March, 2020 and JJst March, 2019 are the balancing figures between aucl1tl'<l f19ures 111 respect of full f1nanoal year and the publlSh<xl year 10 
date f'9'Jfe> up to the third quarter o( the relevant f1naocial year 

9 Figures pertaining to the prevlOUS penod have oeen reairanged/ reqroupcd, wherever considered necessary, to make them comparable with those of the current penoct. 

8oard of Directors 

Plac.e. Kolkato 
Dale 28th July, 2020 

" t \;\.., L.. Chairman 
011\ . 00193015 
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