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SEFL/SECT/AA/21-22/54 

December 17, 2021 

The Secretary 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai – 400 001 

The Secretary 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot no. C/1, G Block 

Bandra – Kurla Complex 

Bandra (E), Mumbai – 400 051 

Dear Sirs, 

Sub: Submission of Unaudited Financial Results for the Quarter and Half-year ended 30th 

September, 2021 and disclosure pursuant to Regulation 52 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

The Company vide intimation dated October 4, 2021 had intimated that the Reserve Bank of India 

(RBI) in exercise of the powers conferred under Section 45-IE (1) of the RBI Act, 1934, had issued 

an Order / Press Release w.r.t. the Supersession of the Board of Directors of Srei Equipment Finance 

Limited (the Company) as well as Srei Infrastructure Finance Limited (SIFL), Holding Company of 

the Company with immediate effect. The RBI had appointed Shri Rajneesh Sharma as the 

Company’s Administrator under Section 45-IE (2) of the RBI Act, 1934 with immediate effect. 

The RBI had also constituted a three-member Advisory Committee to assist the Administrator in 

discharge of his duties. 

Pursuant to the above, we wish to inform you that the Administrator (assisted by the Advisory 

Committee), at the Advisory Committee Meeting held today i.e. on 17th December, 2021, which 

commenced at 2:00 p.m. and concluded at 11:00 p.m., have inter-alia, considered and taken on record 

the Unaudited Financial Results of the Company for the Quarter and Half-year ended 30th 

September, 2021 along with notes thereto and the Limited Review Report thereon furnished by the 

Joint Statutory Auditors of the Company, as per Regulation 52 of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and other applicable 

laws. The copies of the said Unaudited Financial Results for the Quarter and Half-year ended 30th 

September, 2021 along with notes thereto and along with the Limited Review Report thereon are 

enclosed herewith. 

Thanking you. 

Yours faithfully, 

For Srei Equipment Finance Limited 

Sumit Kumar Surana 

Company Secretary 

ACS 19243 

Encl: a/a 

http://www.srei.com/
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SREI EQUIPMENJ l'INANCF. J.IMITF.O 

Rl'1?;J Offirr: 1 \li<.hwi~n11:a' 1 ll6C 1 lopsh• Ro:iul (!Soufh), Kulkau- 700 046, \Ychsite: www . .srd .CoJ111 
CIN: Tl70101Wil2006PL< ' 109R9K 

St1i1.tcrntnl of Un:1uditcd Finan<i'11 Result .~ for the. qu~1 fe• iRnd si~ n1on(hs ~d(:c.J Scrt~· 111hr.r JO, 1021 

---Quts rt<r tn1h"fJ Sh. Months tnch"1J 

J•QrUt 11li1 rC 
Sepl<inlier 30, 2021 

Unaudlftd 
(Reier Nole No. 17) 

- -- - - --- --ltutou C' from Oprnfions 

l rtl.d~I lm:omr 56.873 
ll'\"rn .- Jlocome 10,209 
I co. and Commlsslon lnr;omc 171 
N(I £,a.Jn on (ult value cb.tn~a 1,964 
Q 1l lr.t :. 716 

(I) I 11 t11 I RenflU(' rrom Opcrullons 69.933 

(II) I Jrhcl [nc-On\C SSH 

(IH) ' f o•o l lncomc(IHI) 70,491 

l~~llC"ll):~ 

Fm.v1<i: Co5ts RI ,683 
Fee: and Co1r..nfil.sion Expcr..s.C' 202 
Net loss uu fair value ch,.!'.ge,s 26,483 
N~ Jos.--: on dat'.:!Cognition of finaricW Wln1mcnt.s undo amorli.t;cd 
cost cak.£,OIY 1,131 
lmpaimiait on l'in'1llcial lnsirum"11S (Nd) 1,21,031 
l.AJ"-<:> I write-<iff on Repos.<.~~cd. As.~ci.S and Assds acquCrod in 
wul'~c11on of dcli! 607 
Ewpl~)'<': l'l.:,.dn• Expei:sc. 2.951 
lkpr«i:.11iou, Amortis.atioo aod lmpairruect 14,576 
Oiha· fa:paise< 10.662 

(IV) 1·01a1 E•r<a ... 2.~9 ,326 

(V) l'rolttl\l.•m l Before Tn (Ill- IV) (1,88,835) 
(VI) T•1E.l:pe~: 

( l)CurranT .. 

(2) Income T"" in =pcct or earlia yea:" 9,807 
(l) Ddi:rr..J 'fax -

(VII) l' ro l/( l ,;i11j Aflerl'n (V-VI) 11.98.641 

(VU!) Olfu''" Compreht:nsive Jn come 
A (i) ltam 1hol will oct be re<:lassift<.d to Prn"fil nr Loss 

(•) R<m=Ulcmal f~ Gai.w(Lossos) on Defined lknefit Plan (91) 
II>) Income lax relating to items lhat will not be re<:la.ssificd lo Profd 

urLo!\."" 
... uu ro rt.1 (a+b) (91) 
II (i} ltans th.at will be rcdassilied lo Profit or Loss 

(• ) E!Toclive portion of guins and lo.«"' on hod!UJs im1rumeo1s in• 
""'11flowhedac -
(1>) Gaim/(Lo..cs) oo fur v•lu•lion oflA>llM (192) 
(c) Income Ill< relating lo itoru.< th•l v.ill be m:lassilied lo Protit or 

Lo• -
SIJDTO'l'i\l , (o lbic} (192) 
OlhtrC•mprelratsive Income (A+BJ (1831 

(IX) 11at•I Compttbeoslve Income (Vll+VIU) (1,98,925) 
(X) l'•ld·•w Equity Shore Caplllll (Face volue' IOI· per Equity 

:-- 1·111r\1) 7,901 

cxn l)lftn r"lully 
(Xll) l':•n1lnl:) per Eqully Shore (F•<e value f 10/- per Equity 

Shnt'1l) ('Not Ann11alised) 

IJ14lc (Inf) (251.39)' 
Jlllulf'il flu t) 1251.39)' 

Pl.ace: Koil<Jla 

D•tc: l>ccemb•r J 7, 2021 

June 30, l011 

U11;rndi1ed 

-
65,8?7 

115(>4 
(,33 

91!1 

961 

79,945 

(J,644) 

78~ 

93,551 

526 

2,523 

9,502 

43,786 

1,725 

2,915 

14,771 

4.832 

1.75.131 

(96,830) 

196.8.JQJ 

4 

4 

14 
(471) 

-
14571 

f453 

(97,233) 

7,902 

(122.54)' 
1122.S•fl< 

--- --
Scp!<mbcr 30, ?020 Sepl<rnLcr 30, 2021 Sc.pl~nlhcr 30, 202{) 

Un~udifN 

(Refer Nole No. 17) 
lJn~udircLI 

--
92,685 1,22,750 

21,957 21,?7] 

429 804 
3,032 2,874 

1.410 \,677 -- 1119,513 - I 149,A78 

825 (1,086) 

-1.20.338 1.4R 792 

84,262 1.75,23.\ 

868 728 
2,627 29.006 

IJ09 \Cl,63.I 

3,497 l,64,817 

l,554 3,H2 

3,231 5,866 
16,930 29.347 
5,626 15,494 

t.19.904 4.34.457 

434 (2,85,665) 

2,715 
. 9,807 

(2,463) 

1Rl (2,95,472) 

81 (R7) 

(28) 

53 (87) 

180 14 
197 (66)) 

(132) 

us 16491 
298 1736 

480 (2,96,208) 

7,902 7,902 

0.2J' (373.94)' 
ll.23• {373.94)' 

MR.. RAJNEF..SJI SHARMA 

ADMINISTRATOR APPOINTED UNDER me 

Unaudilc.'"C.i 

-
1,83,993 

45,431 

877 

3, 141 

5,0~ 
2,3R,S.ll 

2,266 

~4079ft 

1,67,206 

1,301 

5,439 

1,7 11 

10,242 

2,436 

6,376 

33,933 

8,714 

2.37.158 

3,4'40 

4,843 
. 

0 ,589) 
1,18' 

60 

(21) 

39 

163 
2,583 

(960) 
I 786 
J,325 

4,0ll 

7,902 

2,77• 
2.77' 

Y<'<lr l'ndrd 

March 31, 201.I 

Aut..lit,J 

--- --
2,8 '1,94& 

46,419 

1,682 

4 ~79 
J,40.72K 

4,906 

3 4~6H 

3,32,639 

4,283 

49,905 

3,635 

5,49,876 

12,451 

12,821 

72,636 

21477 

JO 5q 72~ 

(7,l~,089) 

(4,333) 

H U 

.!28~ 

16 

222 

238 

l,573 
(2,713) 

800 
(340) 
(1011 

(7,13,713) 

7,90l 
(3,29,593) 

(903.08) 

l90J.08 ) 

The Adminisfn'llor has been ippointed \lr.Jcr Ru!e S(11)(iii) 0Cd1c Josolv<tlcy ond Rankruptcy {Jnso ! .. ·o:c)' and Liquid<ttion Proreediug.'i offinancilll Savicc Pfovide1:s &."1d Ap11licathm 10 Adjudicerio.: Authority) Rule! 
2019 1..1nder the lnsolvmcy aod Bar.krupu::y Code, 2016 (JUC). The affairs, busina<.; <iiid property ofSrei Equipmcr.t Fin4'1nce Limited ar~ being mar.aged by lhc Admin.i!ltrator, Mr. R.ajnccsh Sha~ who acls a..-; .agci· 
of the Cvmpany C'nly tlJld without tmy pmunal liability 
Addre<S for Corre.rondencc - Vis!1waka1mc ft6C, !'op<ia Road (Sou1h), Kolkala, Wc.<I l:l<fll:al. '/00046 

Email II) fo1 Correspondence - srcia<lmini"il1 uLOl@sreLcnni 
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SHEi EQUJl'MENT FINANCE LIMITED 
Rcgd. Ofllcr: 'Vishwakarnia', 86C, Topsia Road (South), Kollrnta- 700 046, Website: www.srci.com 

CJN: v70101WIU006l'LC10.9898 
Babncr Sheet as at Srpt~mbcr 30, 2021 

\t in I .ul h') -
l'ulkulars 

As at September 30, 2021 As al Mai-ch 3 L 2021 
Unaudited Audited . 

ASSETS 

(1) Financial Asset~ 

(a) Cash and Cash Equivalent<; 32,124 41,642 

(b) Bank Balance other than (a) above 19,421 98,657 
(c) Derivative Financial Instruments 936 
(d) Receivables 

(I) Trade Receivables 3,357 2,712 

(e) Loans 20,51,680 21,85, 79 l 
(f) Invest111ents 1,21,596 1,02,018 

(g) Other Financial Assets l ,Q2,79'1 l,10,794 

(2) Non-Financial Assets 

(a) Current Tax Assets (Net) 23,071 24,068 
(b) Property, Plant and Equipment 2,18,099 2,55,620 
(e) Right-of use Assets 1,436 1,069 
(d) Other Intangible Assets 1,000 1,173 

(e) Other Non-Financial Assets 41.577 48.167 
Total Assets 26,16,158 28,72,647 

LIABILITIES AND EQUITY 

LIABILITIES 

(l) Fin:ancl11I Liabilities 

(a) Derivative Financial Instruments . 1,151 
(b) Payables 

(I) Trade Payables 
(i) Total oul~tanding dues of micro enterprises and small enterprises . -
(ii) Total outstanding dues of creditors other than micro enterprises and 
small enterprises 6,153 B,875 

(c) Debt Securities 2,56,299 2,44,14R 
(d) Borrowings (Other than Debt Sc:curilics) 26,53,098 26,47,553 
(c) Subordinated Liabilities 2,58,021 2,45,531 
(f) Lease Liabilities 1,628 1,142 
(g) Other Financial Liabilities 23,834 23,218 

(2) Non-Financial Liabilities 
(a) Current Tax Liabilities (Net) 13,663 13,337 
(b) Provisions 15,902 1,243 
(c) Other Non-Fiaancial Liabililies 5,459 8,140 

(3) EQUITY 

(a) Equity Share Capital 7,902 7,902 
(b) Other Equity (6,25,801) (3,29,593) 

Total Liabilities and Equity 26.16.158 28.72,647 

For SREI EQUIPMENT I<'INANCE LIM£TED 

(a Comp•ny under Cmporate Insolvency Resolution P.ocess by an order 
dated October 8, 2021 passed by H Nl,;LT, Kolkau) 

Place: Kolkata 

\ 

Date: Dccembc1· 17, 2021 ADMINISTRATOR APPOlNTim llNDl~R IBC 

;:::> / The Adminislrnlor has been appointed undc1 Ruic 5(a)(iii) of the Insoh•ency and Bankruptcy (liisolvmcy and Liquidation P1occcdi11gs of 

y Financial ::;crvicc Providers and Application to Adjudicatinf( Authority) Rules, 2019 under the lnsolvcacy and B;rnkrnptcy Code. 2016 (IBC). 

f\ ~ . The affairs, business and p10pctty o~Std Equipment Fi11~n~c-Limitcd arc being managed by the Adminislratot, Mr. Rajneesh ::>ba11na, who .. cts 
/ \;-J) as agcnl uftlic Cu111µ<my ouly :mu wHhuul wry pc:rsonal liuu11ity. 

A/ Address for Con-cspondcncc - Vishwakarma 86C, Topsia Road (South), Kolknta, West Rcngal, 700046 

/'/C- Email ID for Correspondence - sreiadminis1ralor@srei.com 



SHf.l EQUJPMENT FINANCE LIMITF.D 

Rcgd. Office : 'Vishwoka11m', 81iC, Topsi• Huad (~ou!h), Kolkafo- 700 016, \Ve!Jsitc: www .srci.cum 

CJN: U70JU1WU2006l'J,Cl09898 

1;talc111cn1 of Cash Flows fu1· 1hc six n10nlhs mdcd Scptcmb<r 30, 2021 

- - - (~In I ;i l < h ~l 

P:u ficular s Is months ended 
Scplcmbet 30, 2021 Seplemlm· 30, 2020 

Unaudited Unaudi!cd -- -
/I . Cash Fh1ws from Op1•1 atiui: Arli\'ilh•' 

1'11 li1/(l .i, ~) lli'fo1,· Tax (2,85,665) 3,440 

Adjuslmrnls for: 

Dg11C"<.:intion, Amotti~atio11 and Jmp;:iinnc11l 29,347 33,933 

lmp•i1mc111 on Finam;ial l11•lrnn1e111s (Net) 1,64,817 10.242 
lm11ai1111"11I loss on rap11al adv:111cc (29) 

Net los.' nn dcrcro1Jni1io11 ofhna11cial l11stnimc111s 10,633 l ,711 

l.Ali.1 / wrilc-0ff \lll Rcpo~~cst.r.d Assets a11tl /\$sc1s acq11iw.l i11 Silti~foct1011 uf dcuf 3,332 2,436 

Nr! lo:;, en dcrc( oJlnition of l'ropcrty, Pinn! :H1d E1J11 ip111r.111 4,288 2 ,079 

I jahilitics no longc1 rc•111ireil w1 illcn b;tck 135 (2,961) 

Net uur~aliscrl r,ai11 on forci1;n turrenr.y 1wnsa~1ion and tr;11111ialio11 (1,103) (3,600) 

Net 11nrcalis~1\ fai1 value (g.ii11)/Jo~s 27,059 3,660 --
011crati11r, proli1/(lnss) hcfon wudd111: r~1•lt•I th<111gc,, (47,186) 50,940 

<'haur: in worki111: c~pird : 

A Ji11 ~1111cn1A for: 
(lnrn.,~h"C)/Dccrcasc in Trade Receivables and Oihcr~ A~sct~ 985 (8,350) 
(lncrcnsc)IT:lc<'fca:;c in l..ou11s As.~ct~ (79,934) (22,161) 
lncrL'3W(Dccrcasc) in Tmde r11yablc.~ ~ml Olhcrs Liabilities 24,926 (23,474) 
(Jncrc~sc)/Dccrcase in Other Uank Jlal3nccs 79.236 17,450 

Ciulr 1:<11 cnil J I (used) in opculiuns (21,973) 14,405 

Advance laxes (pnid)/1cl\.tnd (including Tnx deducted al S•mrc<:) 1.323 1,320 
Nct C11.sl1 generalcd I (used) In O[lentllng Acllvlllc• (20,650) 15.725 

U. C11•h \<lows from Investing Activllles 
l'urcb•se ofl'rnp«1y, Plunt nud Equipn1c111 (24) (60) 
S:tk.f(l'urchasc) of lnvcsl111c111s (Net) - (18,022) 

l'rucccds from Sale of Propcr1y, l'lant and 1'quipmcnt 4.377 3,752 
Nci Cush cenerated I (used) ln Investing Actlvillt~ 4.353 (14.330) 

C. C:ash Flows from Financing Aetlvlfics 
Rcpoy111cn1on1"dcmption of Debt sccnri1ies (including •Ul:>o1dimt1ed rlcbt ~~,curifio5) - (33,222) 
lucn:asc/(Dccrcasc) in Working Capital facililics (NcL) 9,422 82,386 
lncr=..;c in Other Borrowing.• - 54,098 
Repayments of 01hcr llorrnwi11gi; (2,643) (I 41,437) 

N t Cash i:enerntcd I (used) In Hnandng Ar.tMties 6,779 (38,175) 

N t lrtcrease In Cash and Clish Equivalent' (A+n+q (9,518) (36,780) 
r:ash and Ca~h F.quluknb al Cl1e beginning of lhc period 41 ,642 38 563 
Colo anti Cn<h 1'11ull· ~ l cn tio ar Cl1 r end of the 111•1 loil 32.124 1 783 

Cash and Cull ll;woh•" lrnu al thr. end of the uerlotl co1111u Isch of : I t in L1khs) 

rarticulars 
As at 

September 30. 2021 Septcmbtr 30 2020 

Cash on hand 9 34 
Balances with Banks - in Cuncnt Account 32, l t5 l.749 

32,124 1.783 

For SREI EQUIPMENT FINANCE LIMITED 

(a Company wider Corporotc lnso!vency Resolution Process by •n order d>ted Ortobcr ~ . 102 1 

Place: KolkJlla 
Date: December 17, 2021 

pa«td by Hon'bte NCLT, Kol · 

MH. RAJNEESH SHARMA 
ADMINISTRATOR APPOINTED UNDER IBC 

The Adminisll ator has been appointed under Ruic S(a)(iii) of the Insolvency and Bankruptcy (lnsolvrncy and Liquidation Proceedings of 

finonciul Ser.ice Pro, idors ond Application to Adjudicating Authority) Rules .. 2019 under the lnsolv~ncy and Bankrupl<' Y Code, 2016 (!BC) . The 

affairs. businc.~s and property of Srei Equipmcut F.innncc Limited arc being managed by U1c Administrator, M.r, Rajneesh Sharma, wlio acts as 

agent oftltc Company only and wilbuul •11y µc1sonal liability. 

Address for Con-."pcndcncc - Vishwakaoma R6C, Topsia Road (South), Kolkata. West Bengal, 700046 

Email ID foi Correspondence - srciatlminislrntor@srci.com 



No(rs: 
Suµcn:cssion o( Board Qf I>ircclon Bnd Jmplcmcnt{t(ion or Coq>Ol Ilk lusolvcncy Resolution PtOC<'.~S 

The Reserve Bonk oflndi• ('Rill') vide press release elated October 4, 1021 in exercise ofthe power. conferred uudc1 Section 45-IE (I) of1he Resc1vc lJonk of Indio Act, 
J 93~ ('RBI Act') superseded ll:c Boo1d of J)ircctors of tl1c Company and appointed on Administrntor under Section ~)-1[ (2) of the RBI Act Furthe1, RBI, in exeicise o1 
µowc1s conferred urnkr section 45 IE (5) (a) o1 th<' RBI Act, constit<1ted a thr~ mcmbei Adviso1y Commi~ec to assi>t the Administrator in clischarg,e of his duties 
Thereafter Rill filed applications fo1 illitia1io11 of Cmporatc Insolvency Resolution Process ('CIR!") against the Company undc1 section 227 read wi~1 clause (z.k) of sub
section (2) of Section 239 o1 the lnsolvency and Bankruptcy Code (JilC), 2016 ('the Code') reiid wiU1 Rules 5 nnd 6 of tJ1e Insolvency and BoJ1kruptcy (Insolvency end 
Liquidation Prot.<.-.:dings of Financial Service Providers and Ap(llic.ation to Adjudicating Aulhorily) Rules, 2019 ('FSP Insolvency Rules') before the Hnn'ble National 
Company Law Trihunal, Kolkata Bench ('Hon'ble NCLT). Hoo'ble NCLT vidc its order dated October 8, 2021 admitted the application made by Rlll for initiation of CIRP 
agains1 the Company Furthcr, Hon'ble NCLT gove orders for appointment of lv!r. Rajnccsh Shanna, as the Adminislr'1tor to carry out the functions as per the Code and that 
the management of the Company shall ve;1 in the Administrator. Further, NCLT also retained the three-member Advisory Commillec, as aforesaid, for advising the 
Administrator in the opcrntions of the Comrany during the CHU'. 

2. The above unaudited financial results of the Company for the quar1er and six months ended September 30, 2021 pertain to a period before the conunenccntcnt of CIRP and the 

Administrator takes no responsibility with r<>-•pect to the accuracy, validity, compkteness or authenticity of the information and figures mentioned in these unaudited financial 
results as they pertain to the period prior to the dote of his appointment as the Administrator, wherein the undersigned was not present The Administrator has signed these 

financial resull• solely for the pU!Jlose of complinncc and discharginr, his dutir.s during the CIRP of the O>mpany, in acco1dancc with the Code r"3d witJ1 the regulations nnd 
rults thacundcr. While taking tlie financiai results on rc'COrds, the Administrator haS>elied upon 1he explanations, clarificalions, c"'1ifications, rcp1esrnlations and 'iatemcnts 

made lty tJ1e Chief rinrutcial Olliccr, Com11any Secretary, Chief !Jusincss Officer (erstwhile Managing Director & CEO), Chief Risk Olllccr antl l.cga! \lead ('the e~isting 
officials of the Company'), who we1e pru1 of the Company prior to CIRJ'. 

The Administi11tor nas JJ<ll independently verified the undcrlyinr, data which ha• gone into preparation oftJ1e financial r~sulls since tJ1e same pertains lo period p1im to his 

appointnicnt As a pa1t of the CIRP, the Adminis~'lltor has ap(l<>intc<l Auditors for Transaction Audit as pci se<".tion H, ~5, 50 and 66 of the C-Ode. The outcome of 01cse 
proccduces may provide an additional fact obout data ha.'ed on which these financial results have boen prepared_ TI1esc unaudited finandal results of the Company for the 
quarter and sii! months ended September 30, 202 J have been taken on rcwrd by the Administrator, in the meeting held on December 17, 2021, while discharging the powers 

of the Boald of Directors of1hc Company which were confcrrtld upon him by the RBI press release dated Octobc< 4, 2021 •nd subsequently, powers conferred upon him in 

accordance v.~th NCLT Ordc::r doted October 8, 7.021 solely for tl1c pu1posc of ensuring <egul•lory compliance. It is also incumbent upon the Rcsnlution P1o!Cssional, 1mder 

Section 20 of the Code, lo manage the operations of the Company as a going concern. 

3. The Company is primarily engaged in financial services to its customers across India. Accordingly, there ore no separate reportable segments as per Ind AS 108. However, for 
the Parent Company reporting purpose the following table has b¢cn given: 

Segment wise Revenue, Results, AllSets ind Li1bililies 

(l In L•Ul.l\) 
Quart..- ended Six Month• ended Yeuended 

Particulars 
Septcmbu 30, 

Juae.30, 1011 
September 30, September 30, September 30, 

M .. ·ch 31, 2021 1021 1.020 2021 202~ 
Uaudited Unaudited Unaudited Un1udited Un1udUed Audited 

I, Segmeat Revenue 

Financial Services 69,933 79,945 1,19,513 1,49,878 2,38.532 3,40,728 

To11 I 69.933 79,945 1,19.513 J,49,878 2,38,532 3,40,728 

l..css: ln(cr Ser.men! Revenue - -
Nee h1ro111c from O t1crotluu• 69,933 79.945 1.19,513 1,49,878 2,38,532 3,40,728 

2. Segment Results 

FinAnciol Scrvkc<i {l ,88,835) (96 8)()l 434 (2,85,665) 3.440 17,14,089\ 
Prolitl(Lo••) Il<fore Tu (1,88,835) (96,830) 434 (2.85.665) ~.440 (7,14,089) 

l. Scgmcnt Assets 
Financial Services 26,16,158 28,19,591 36,47,988 26,16,158 36,47,988 28,72,647 
Uu-~l hl(:.'lb lc . -

Total ~IJIHll AllSets 26.Jei,158 28,19,591 36,47,988 26,16,158 36,47,988 28,72,647 

4. Segment lllbilitiu 
Financial Serv.ices 32,3~,057 32,38,565 32,51,955 32,34,05? 32,51,955 31,94,338 
Un-allocable - - -

Tnt.ll Stt!:01<Dt IJ1bllllic• 32.'4,057 32..38,56!; 32.51.955 32.'4,0S7 32,Sl,9SS 31.94..338 

4. Jmp•ctofCovld-19 pandemic 

The outbreak of Covid-19 pandemic and its mare villl\ent second wave followed by lockdown extended from time to time across India which caused significant adverse 
impact due to hall/slowdown in economic activities during the previou• year, has continued even thercaf\er. 
As a measure for revival of economic activities, RBI issued guidelines relating to Covid·l9 Regulatory Packages on March 27, 2020, Apiil 17, 2020 and May 23,2020 as well 
a~ rcsolulion ftllm~·work fo1 Micro, Small and Medium Enterprises (MSME) sector and other eligible borrowers on August 6, 2020 arid May 5, 2021, However, NBFCs like 
Srci Equipment Finone<> Limited weie not included in the August 6, 2020 guidelines. 
In accordance with these guidelines and on the basis of Board approved policy, the Company offered repayment morntorium/resolu1ion plan to eligible borrowers to whom 
loans have~ gronted (including e<1ses of co-lending and loons assigned) (hereinafter referred to as 'borrowers') and to eligible customers to whom assets arc given on (C3sc 

(hercinafteueferrcd to as 'lcssus').This had huge impact on the li<tuitlity and cash flows of the Company. 
Further, owing to the Covid-19 pandemic (including the ongoing second wave) followed by lockdown extended from time to time, the collection front the borrowers and the. 
lessees were severely impacted and which also adversely affected lhe cash flows of the Company and has resulted in the liquidity mismatch. There is still huge uncertainty 
around Covid-19 pandemic and the extent to which tlte pandemic may further impact the operations, finoncial results of the Company and asset quaHty wiil depend on fu1Urc 
developments, which are still unascertainable al this point of time. 

Loan Ion provi•loniog 
Owing to the adverse impact ofCovid-19 pandemic and based on the infonnation available ot this point of time, as stated above, based on the overoll asscssmcnt of financial 
stress being faced by the bonowcrs •nd the lessees and considering the overoll economic and business uncertainty due to pandemic, tJ1e Company has mode ECL provision 
noorcnn1iur, to lNR I ,027 <rmcs and INR l ,445 crores for the qua11er nnd six uio111t.. 111lcd S '(lh•ml1cr JO, 2021 rt::111c tvdy 
l~utthtt, in terms of parar,rnph 2 (b) of A1111ex to the guidelines l>OR {NUl'C).CC f' O.No. I 0'1122.10. 1 OGn.019·20 Ll • lcd f\la1 h 13, 7.020 issued by RBI on lmplcmcntru1on of 
Indian Accounting Standards for Non-Banking Finance Companies ~nd Asset Rcconsll 1 tlon ( t•11111~11i~ the Comp. 11y hni. ~!so consi1forcd provision amountin~ to INK 245 
crorcs and INR 6?.8 crores, for the qua<ter and six montl1s ended Scrtembcr 30, 207.l respectively, under lncome Recognition, Asset Classification and Provisioning Norms. 
Such provision is olso over and above .EC!. provision as stated above and ha• been accounted as 'lmpain11cnt R~.serve' 
In respect ofborrowen<IJessees, the existing offici•ls of the Company hove represented to the Administrator that where the above p1ovisions have been made, the Company 
has adequate "'"'ctslcol!otcrals held a.~ securities and it is hopeful of making signitiarnt recovery agains( the same in due course of time. As par1 of the ongoing CIRP process, 
two (2) indcpe11den1 v~luern have been appointed to conduct the valuation of the assets of !be Comp•ny as 1cquired under the provisions Qf the Code and accordingly the 
cunent valuation of the above stated ass<:ts/eollateials is yet to be ascertained by the A<lmini•trator. Adjustments, if any, arising out of the results of independent valuations 
will be given effect in the subscqi1cnt periods. 
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S. Business Transfer Agreement 
During the year 2019-20, the Board of Directors oflhe Company and its holding company, Srei Infrastructure Finance Limited (SIFL) al their respective meetings held on July 
4, 2019 had approved the transfer of Lending Business, Interest Earning Business & Lease Business of Sll'L together with associated employees, assets & liabilities (including 
liabilities towards issued & outstanding non - convertible debentures) (Transferred Undertaking), as a going concern by way of slump exchange to lhe Company pursuant to a 
Business Transfer Agreement (BTA), subject to all necessary approvals. 
The Company signed BTA on August 16, 2019 and an amendment lo the aforesaid BTA on November 14, 2019 with SIFL and !hen pursuant lo the same the Company 

entered into various assignment agreements, in connection wilh lhe Transferred Undertaking, wilh SIFL lo give effect to the slump exchange and accordingly lhe Company 
and SIFL had passed the relevant accounting entries in !heir respective books of account effective October I, 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. One of the debenture holders holding debentures 
amounting to INR 75 crores had objected to lhe slump exchange, The consent, or otherwise, of other lenders was pending. Pending lhe approvals, as stated above, the 
Company accounted BTA on October I, 2019, as slated above, The previous management of lhe Company had obtained expert legal and accounting opinions in relation lo the 
accounting of BTA which confirmed thal the accounting lrealment so given is in accordance with the relevant Ind AS and the underlying guidance and framework. Based on 
the representations provided to the Administrator by the existing officials of the Company, after his appointment on October 4, 2021 while the BTA has nol been approved by 
majority lenders in lhe meetings held as per the directions of Hon'ble NCLT, the final order of NCLT for disposal of the Schemes filed by the Company is still awaited and 
hence the Administrator is nol in a position to comment about the validity of the BT A. Accordingly, based on the above the accounts for the quarter and six months ended 
September 30, 2021 has been taken on record on an as-is where-is basis (i .e. as they existed on September 30, 2021 which is prior lo his appointment). 

6. Scheme of Arrangement 

During the year 2020-21, the Company had filed two separate applications under Sec. 230 of the Companies Acl, 2013 ('the Act') before the Hon'ble NCLT proposing 
Schemes of Arrangement (lhe Schemes) with all its secured and unsecured lenders (Creditors), BTA, as stated in Note No. 5 (Business Transfer Agreement). constituted an 
integral part of the Schemes. 
The Hon'ble NCLT passed an interim order dated October 21, 2020 and December 30, 2020, stating inter alia that Creditors, as mentioned in the Schemes, shall maintain 
status quo till further orders with respect to their respective contractual terms, dues, claims and rights and that the said Creditors and all government and regulatory authorities 
are estopped from taking any coercive steps including reporting in any form and/or changing lhe account status of the Company from being a standard asset, which will 
prejudicially affect the implementation of the Schemes and render the same ineffective. Vide lhe said order dated December 30, 2020, the Hon'ble NCLT had also directed the 
credit rating agencies to not consider any non-payment to be a default and to maintain the rating(s) of the Company at least that of investment grade. 
Hon'ble NCLT also directed that the meetings of Creditors lo be convened in due course lo decide on the Schemes, Pursuant to the said order, a meeting ofa particular class 
of creditors (i.e. Creditors like banks/financial institutions as mentioned in Part 1II of one of the Scheme) was held and convened on December 16, 2020, wherein creditors 
constituting 86.26% (in value) of the total creditors (i.e. Creditors like banks/financial institutions as mentioned in Part III of one of the Scheme) (who had casted their vote) 
had voted against the Scheme. Further, a meeting of Secured Debenture Holders ('SDH') and Unsecured Debenture Holders ('UDH') (as defined in Part ll of one of the 
Scheme) was held and convened on May 15, 2021 and May 29, 2021 respectively, wherein SDH and UDH constituting 71.65% (in value) and 93.80% (in value) respectively 
of the total SDH and UDH (who casted their vote) had voted against the Scheme. Further, meetings of Perpetual Debt Instruments ('POI') Holders and Individual Debenture 
Holders was held and convened on July 10, 2021 and July 26, 2021 respectively, wherein one of the Schemes was approved with some modifications by 100% (in value) in 
the meeting of the POI Holders and 69.41 % (in value) at the meeting of lhe Individual Debenture Holders (who casted their votes). However, meetings of the Secured ECB 
lenders and lhe Unsecured ECB lenders was postponed to September 25, 2021 and October 8, 2021 respectively by the Chairperson appointed for the said meetings at the 
request of the majority of Secured and Unsecured ECB Lenders al their meetings dated June 12, 2021 and June 26, 2021 respectively. These meetings of the Secured and 
Unsecured ECB lenders were convened on the September 25, 2021 and October 8, 2021 respectively. The results of the meetings are still awaited. 

Jn respect of the interim orders of Hon'ble NCLT dated December 30, 2020, the Hon'ble National Company Law Appellate Tribunal ('Hon'ble NCLA T') vide its order dated 
March 2, 2021 granted slay on a particular section ofHon'ble NCLT order which directed lhe Credit Rating Agencies against considering non-payment by the Company as 
default under the respective debt documents and also to maintain the raling(s) of the Company al least that ofinveslmenl grade. The benefit of the said order was also extended 
to a separate appeal filed by a separate credit rating agency vide an order dated April 5, 2021. Pursuant to the slay orders of the Hon'ble NCLAT, lhe Credit Rating Agencies 
downgraded the rating of the Company to ' defaull' category. The previous management has contested the same as blatantly wrong, misleading and baseless and filed 
necessary intimation with Stock Exchanges. 

Further, Hon'ble NCLAT vide its order dated March 31, 2021 further granted stay on another section of Hon'ble NCL T order which eslopped all governmental or regulatory 
authorities from taking any coercive steps including reporting in any form and/or changing the account status of the Company in an appeal preferred by the Reserve Bank of 

India. 
The appeals preferred by UCO Bank and Reserve Bank of India against the order dated October 21, 2020 have been allowed by Hon'ble NCLAT vide its order dated 
September 7, 2021. The appeals preferred by the debenture trustees and RBI against the certain directions arising oul of order dated December 30, 2020 are pending for final 
decision before Hon'ble NCLT/NCLAT. 
Further, as staled in Note No, 5 above, the Administrator is also not in position to comment on the outcome of Schemes and about the validity of the BTA and any decision 
taken by the previous management. Adjustments, if any arising oul of lhe final order of Hon'ble NCLT/NCLAT in the matter will be given effect in lhe subsequent periods. 

7. Payment to lenders/others and claims under CIRP 
As staled in Nole No. 4 (Impact of Covid-19 pandemic). while on one hand the Company had offered repayment moratorium/ restructuring facilities lo its borrowers/lessees, 
on lhe other hand the Company was not allowed any relief from its lenders. This resulled in huge mismatch in its cash flows. The Company, !hen filed Schemes of 
Arrangement with Hon'ble NCLT (refer Note No. 6 - Scheme of Arrangement), The matters covered in the Schemes were pending for final decision before Hon'ble 
NCLT/NCLAT. However, Hon'ble NCLAT vide ils order dated September 7, 2021 allowed the appeals preferred by UCO Bank and RBI as slated in Nole No. 6. Further, 
CIRP had been initiated against the Company, as staled in Note No. I and accordingly, as per the Code, the Administrator has invited lhe financial /operational/other creditors 
to file their respective claims as on October 8, 2021 (i.e. date of commencement of CIRP)_ As per the Code, lhe Administrator has to receive, collate and reconcile all the 
claims submitted by the creditors of the Company. Such claims can be made to lhe Administrator during the CIRP. The claims so received by the Administrator, as on 
November 15, 2021 is in the process of being verified and wherever, lhe claims are admitted, lhe effect of the same has been given in the books of accounts. Jn respect of 
claims of creditors, which are rejected or under verification, the effect of the same in the books of accounts will be taken once the reconciliation of the same is completed and 
ii is admitled. Further, as aforesaid, since the creditors can file their claims during the CIRP, the figures of claims admitted in lhe books of accounts might undergo changes 
during the CIRP or thereafter. Adjustments, if any arising out of the claim verification and admission process will be given effect in subsequent periods, 

8. Uohedged Foreign Currency Exposure 
As per the requirements of RBI notification RBJ/FED/2018-19/67 FED Master Direction No.5/2018-19 dated March 26, 2019, entities raising External Commercial 
Borrowings ('ECB') are required lo mandatorily hedge 70 per cent of their ECB exposure in case lhe average maturity of ECB is less than 5 years, which the Company 
complied on an ongoing basis till the nine months ended December 31, 2020. Thereafter, the Company was not able lo meet the requirements of the aforesaid RBI notification 
as domestic lenders of the Company stipulated Trusl and Retention Account (TRA) mechanism effective November 24, 2020, pursuant to which all the payments being made 
by the Company are being approved/released based on the TRA mechanism. This resulted in a lot of operational challenges including non-approval or delayed approval of 
various expenditure being incurred by the Company. Hence, !he Company was not able to make payment of the hedging premium/cos! lo the concerned banks for keeping the 
ECB exposures hedged, as aforesaid. Therefore, the concerned banks unilaterally unwound the currency risk hedges, which has resulled in ECB exposures amounting to INR 
260 crores being not hedged, in terms of lhe aforesaid RBI notification, as on September 30, 2021. The Company is in the process of evaluating the financial and other 
consequences arising from such non-compliances. Pending final determination thereof, no adjustments have been made to these financial resulls in this regard. 



9. G-0i11~ Couc<:n1 
Owing to the impact of Covid-19 pandemic, "' <.xplaincd in Note No 4 (Impact of C'ovid 19 pandemic), lhe Cornpany has further reported ncl loss aftci tax of !NI\ 1,986 
crorcs and INR 2,955 crores during the qu•rtcr and six mmtlrs ended September 30, 2021 rcsp<ctivcly and tlre ne\ worth of \hr. Company as a\ \hat date has fully e1oded 
ll>erc is pasistr.n\ scvcr< stiain on the working capital ond opc1ations of the Company an<I it,, urrde1going significant financial strr.5'. As •i•lcd in Note No. I, CIR!' was 
initialed in 1espcct oflhc Cornpany w.e.fOr.iobcr R, 2021. 

However, lhe Company has assessed tJ1a1, considering ils plan lo deal wiil1 the aforesaid events or coudilions. Ilic use of thr. eoing conCLm ossurnption is 011propriate in the 

circumstances and hence, ihc.<e financial results has been preparc<l on a going concern assumption basis Certain crucial aspects of the Company's plans in this regard arc"' 
follows:-

a) Considering the underlying strength of its business and future business outlook and with lime bound recovery of its due from borrowers/lessees and moncli>.alion of 
asscis/sccurities, the Company is very hopeful of significant improvement in its cash flows in due course of time 

b) Reduction in overhead cxp<nditure 

c) The Company also formed dedicated focused collection team lo increase th" coll~tion and is also exploring all possibilities to start new bu~iness with the launch of various 

schemes 
d) The Code m1uires 1hc Administrator to, among other things, run the Company as a going concern during CIRP. 

c) The Administrator, in consultation with the Comrnillce o{Crcditors ("CoC') of the Company, in accordance with the provisions of the !BC, is making "II cnde;ivours to run 
the Company as e going concern. 

CIRP hos just stat1e<l and ultimately a resolution plan needs to De prcsente<! to and opprovc<l by the CoC a11d fln1her approved by lhe Hon'blc NC! .T. Pending the completion 

of the said process under CJRP, lhe.~e financial re.1ults have been prcparL'<l on a going concern basis. 

10. Probable Connected I Rolotcd Companies 

The Reserve Bank of India (RBI) ir. its in•peclion report ond risk •ssessmenl TL'port (the dircclio11s) for the year ended March 31, 2020 hsd identified ·c~in borrowers' as 
probable cormectcd/ related companies. 

In the directions, the Company h•s hcC11 advised to reassess and re evaluate the relationship wilh tlic said borrow~'fS to assess whether they arc rr.lat•~I partie.' to the Company 
or to Srei Jnfra.,1ruclu1e Finnncc l.imilril ('SIB.'"' 'Holding Company') and al•~• whether these ore on ann's length ba.,is. 
In view of the directions, the previous ruan•eement had taken legal view to determine whether •1JCh bouowers are related parties lo tl1c C'.<>mpany or SIFL _ Based on the le ca I 
view, the previous mar.agemL'flt was advised and had therefore come to conclusion that the Company or its Holding Comp~ny have no direct or indirect C-Ontrol or significant 

influence (as per Comp:rnics AL't, 20!3, Ind AS 24) over such borrowers and are not under common contrctl and accordingly, are not a relalcd pnrty of the C'.<>mpany or its 

Holding Company. The previous managcrnent had obtained an assessment report on the review & verification of1he tronsactions with the aforesaid probable connected/related 

companies from an independent Chartered Accountant firm, which nates that the transactions of the Company/SlfL with probable connected parties were done a( ann 's length 
principles and are in lhe ordinlll)' ooun;e of business and that such parties arc not relatoo parties of the Company/S!FL under the Companies Act, 2013 or Ind AS 24. 
Thcto(a] exposure (net of impairment) towards such borrower.; is lNR 7,,310 crorcs as on Scptcrnber 30, 202L 

Further, in view of the directions, in line with arm's length principles, the Company is in the p<oocss of re-assessing & rcrncgoliating tcnn.• and conditions wi!h the aforesaid 
borrowcno and all other borrowetS, who have been granted loans with moratorium period and at intttest rate which is linked with the cash flows of the project while ensuring 

that the overall yield is maintained. Necessary disclosures/adj1L<tmcnl•, if any, will be dooe upon completion of dtc rc>-assessment of and the re-negotiations wilh the rcsr~ctive 
bo!TOWcr.i. 

The Administrator is not in a position to comment about the actions taken by lhe Company pur.mant to the RBl's inspection report since tltesc pertain to the period prior to the 
Administrator's appointment. As a part of the CIRP, the Admini~tor has appointed Auditors {or Transaction review as per section 43, 45, 50 and 66 of the me and the 
crutcome of these procedures may provide an ad<!itional facts about data. 

11. Disdosuns •• required by RBI circular dated August 6, 2020 'R~lutioo Framework for Covid-19 - related Stress' are as below for the 1ix months coded 
September 30, 2021 

Ct lo ( '1 ore11 
(i) {B) (C) 

(A) Cl<(IOSUCC to Of(B), 
(0) (E) 

Number of •~.counL• accounts aggregate 
Additional funding san~1ionc<l, if lncrea:;e in provisions ou account of 

Type of borrower wltere resolution plan ha.~ mentioned at (A) amount of deht 
any, including between invocation the implcmentatiot1 of !he resolution 

been implen1enlod undL'f before that was 
of die plan and implemCfllation plan 

this window implementation of convened into 

die plan othcrs~lics 

Personal Loans - - - . 
Comorate na!<OOS* I 35 -
Of which, MSMEs - - - . . 
Others - . . . 
Total l 35 -
• As dcfi11L'<I in Scctiou 3(7) of the Insolvency and Bankruptcy Code, 2016. 

if In C:ro1 o l 
(U) EKposure to accounts 

clsssilicd as Standard 
Of (A), aggregate Of(A), amount 

Exposure tx> occounlli cia,si!iod as 
co~ucntlo 

debt that slipped written off Of(/\), amount paid by the 
Standard cornscqucnt to 

Type of borrower implementation of 
into NPA during dwing the half- ~<mowers during the half-year 

implen1cntation of resolution plan -
resolution plan - Position Position as DI the end of the this half 

as at the end of the 
U1e half-year year 

year 
previous half-year (A) 

Per.;(lna 11..oans - . -
Corporate per.;ons• 45 - - . 47 

Of which. MSMEs . - - -

Oth~rs . . 
Total 45 - 47 
•As dclinc<l m Scchon 3(7) of the ln:IOlvcuq and Bankruptcy Code, 2016. 

12. Disclosures undc1 Rill Resolution .Framework 2.0 for Resolution of Covid-19 related stress of Micro, Small end Medium Enterprises (MSMF.s) (RBl/2021-22/32 
DOR.STR.REC. 12121 .04.04817.021-22) dated May 5, 7.021 and conSc'qUent to cim1lar dated August 6, 2020 on rcsuuctu<ing of advances to the MSME borrowers. 

IT 111 t1•11 ~>) 

No of occounu rcatructured 
An1ouot outstaodlog as 11 

September 30, 2011 

4 IO 



14. As al March 31. 7.0J.l, Ilic Company was havin~ funds arno11n1ing lo lNR 5 7J crorcs in rclalion lo lhc Corpor•lc Social Rcspo11sibility ('CSR') which were unspcnl 'll1csc 
unsp~nf amounls as per the rcqui1emc111• of Scclion 135 of the Companies Ac.t, 2013 ('Act') weic to be rransforrc<I to fun<ls spccili<d undrr Schedule \Ill I~ the Acl wilhin a 
pc1 iod of 6 months Hnwc..·va+ 1hc dom("i\lit lcudcr'!:. nf lh(" ( 'n111p.iny lrnd Klipulatc{1 ·1 n1s1 and lfrtcntiuu f\\:{.n11n1 (I JlA) mcd1.1ni:-;111 cff1.·t·.1jvc Nl)\'cmbc1 2'1, :>O:nl. pur~mrnt !<l 

which oll the paymmt.-.. lxirw. 111adr. lJy lhc Company wen~ b~lll!'. aptlh)\cd.!1cka~d h~tSol~d nn lhf' I RI\ rncch1m1:.1n ·11,i~ rc.sultl'cl 111" 101of1>pt:lilhon;1I \'h,1llr:nl~i:r. i11dntJing 

non-approval or dclayr.d approval ofvaricms cxpatditure br.inc incuned by th(' Compiut~· lh:ucc. th<' Crnup;m~· WilS not nhk IO fl,m:o;fl·1 1l1C":: afot~<.:tid unspc-111(.'Sil11111ount as 
pa fhl." 1('quirt".mcots of St:(fin11 I l~ of tfo~ A<t 111(' < '0111pou1y is i11 the." 111oc.:C'.:;!'i nf ev.1lu;Uin1~ the financial and othe1 consequences arising from such non-corupli:utC'~s. Pend inn 
final dct<'J111111111ion tlicrf:of.11011t.IJ11slmcntsl1nvc IJCl'll ma.de lo thrsc. fi111111dal •~suits i11thi~1i:r,;.utl. 

J 5. The secu,.d rcde<.~ua\Jle non-conwrtiblc debentures a.1 on September 30, 2021 a1c secured by first pa1 i-passu charj',r. by mortgage of int movable prnperty at Wes1 

OenJlal/Ncw Dclhilfamil Nadu and exclusive & specific chaigc on the specific & i<leotified rcc..eivahlcs of the Company to lhc <Xlcnt stated in the rc'l'cc1ive i:iformation 
memorandum The Company is in the proces.1 of assessing the asset cover on iLS secured redeemable non-convmible debentures as on Septcml><.·r 30, 207. l 

16. lllfomialion os required pursuant to Regulation 52(4) of SEDI (Lii,1ing Obligations and Disclosure Requirements) Rcgula1ions 2015, as 0111cnded, ha.> been givco in Anncxurc 

17. The figures for scmnd q uaner in each nf the financial years are !lie bn!uncing figures between figures in rcs1icct of the six months and 01e year to 1lotc figW"C.< up to the end of 

tJ1c first qua11er oflhe r<:>1J<X.1ivc financiol year. 

18. Previous period/year figures have been rcgroupe<llreammgcd, wherever considered necessary, to conform to the classi!icalion of01c current period. 

Pl•ce: Kolk•la 

O.te: ln«mber J7, 2021 

For SREl EQUIPMENT FINANCE LIMITED 
(a Company under Corporate Insolvency Resolution Process by an order 

dated 0~1ober 8, 2021 passed by Hon'hle NCLT, Kolkata) 

ADMINISTRATOR APPOINTED UNDER JBC 

The Administrator has btt:ri appointed under Rule 5(a)(iii) of the Insolvency 1ptcy (Insolvency and Liquidation Proceedings of Financial Service Providers and 

APJ1lic«tion to Adjudicating Authority) Rules. 2019 under the Insolvency and Banbuplcy Code, 2016 (IBC). The -affairs, business and property of S(ci Equipment finance Limit«! 

arc being managed by the Administrator, Mr. Rajnccsh Sharma, who acts as agent of the Company only and without any P"O'°nal liability. 

Add~ for Com:spondcncc • VL<hwakArma1!6C, Topsia Road (South), Kolkata. West. B~'flgal,700046 
Email ID for Correspondence: nreiadminismi.tm@srci.c.om 



Announ: J 

Sit El EQUIPMENT FINANCE LIMITED 
Rq;tJ Offit:t;: ' Vid1w~ka1 ma·. 86C, Topsia n1i.-d (Suulh), ..Kolk.ala 7UO 0 .. 6. \Vd•sUt: W\\W.SI ci .ct)nl 

CIN: U70l 01\VB200(,Pl.CJ0989R 

n .u'o" 11f•t (lhrtt 1111 1 , 11 .. . , to 11u111.1 1 !10~1 ~·l 1 h.1 tu;: ( 1h1'c_;r11n11 ;t nrl lh~d11~m I l<rt 111 r.r._11u-ol_ ) UC"J!'''·••tou\ lllt_ ... .lf11Nl tt1 ·d 

-- -- ---- - SixManths~ Qu1u h'I i:n1h'd 

rllr1icuhus 

-- ----
I Dcbl equity ralio { No of 1imcs) (Note I) 

l Debt service coverage ratio (NuiJ: S) 

3 1ntcresl service: cove: rage ralio (Nott 8) 

4 Outstanding rcdc-cn1ablc prricrcnc:c share!> (No!;. in l...akhs) 

5 OulSblnLling rc.dccmablc prtfC'ftncc: sh11rcs. (Valuc.'i) 

6 C11pilal tcdcmplion. n'.o;.avc 

7 Ucbr.muc redemption rc:\cn•t ( ~ iu L.nkhs) 

K N<tworlh ( ' in Llkli<) (Nol< 1.) 

9 Ncl l'rofoll(l ;>H) uficr la>: ( ' in Lakh•) 

JO E..a111i11g per liharc ( in ~ ) 

II Cum.:nl c.uio (Notr. R) 

Jl Lone tc1m debt lo wo1king <•pitul (Note BJ 
n Bad dcblc; to accouor ~<.'e'iV<ihlc ratio (Note 3) 

14 CUm:nl liabilily r•lio (Nole 8) 

15 Tula! di:hts 10 tot•l a.,.els (%) (No1c: J) 

16 Debtor tumovcr ratio (Note 8) 

17 Jnvcnlor)' turnov<r (Note 8) 
18 Opcnoling mar~in ('!.) (Nole 8) 

19 Net profit/(lus<) margin(%) (Nole 4) 

f\rr1ocS1tn tnr lt• lfttJ 
20 G.oss Non Pufonning Assets % ("GNP A") (No<c 5) 

21 
Net Non Performing Asset< % ("NNl' A ")(Exd impainncnt 

Reser\'<) (Note 61 

11 
Net Non Perfonniog As<CU % ("NNrA")(lnel. impairment 

Re<crvc) (t•forc 6) 

23 l'mvisinn Covtn<IC R•tio % ("PCR"J (Note 7} 

•Not ill'm1&hxd 

•• 0.002 

Nace: 

~plcmb<1 30 1 

1011 

Unaudfl,d 

p. ~O) 
NII. 

N.A 

39,SJA 
(I I ,3 l.l06) 
(I ,9K,6'tl) 
(251.39)' 

NA. 

N.A. 
NII. 

NA 

121 

NA 

NA . 

N.A 
(1.81) 

7$.70'4 

11.w-,. 

64.$9'l'I 

31.o·w. 

- Scpkmhi:~ 
Jt1n(: 301 1021 
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Independent Auditor's Review Report on quarterly and year to date Unaudited financial Results 
of Srei Equipment finance Limited pursuant to the Regulation 52 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To The Administrator 
Srel Equipment Finance Limited 

1. We were engaged to review the accompanying Statement of Unaudited Financial Results 
of Srel Equipment Finance Limited ("the Company") for the quarter ended September 
30, 2021 and for the year to date from April 1, 2021 to September 30, 2021 ("the 
Statement"), being submitted by the Company pursuant to the requirements of Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 

2. The Reserve Bank of India ('RBI') vide press release dated October 4, 2021 in exercise of 
the powers conferred under Section 45·1E (1) of the Reserve Bank of India Act, 1934 ('RBI 
Act') superseded the Board of Directors of the Company and appointed an Administrator 
under Section 45·1E (2) of the RBI Act. Further, RBI, in exercise of powers conferred under 
section 45·1E (5) (a) of the RBI Act, has constituted a three-member Committee of Advisors 
for advising the Administrator. 

The RBI had also filed application for initiation of Corporate Insolvency Resolution Process 
('CIRP') against the Company under Section 227 read with clause (zk) of sub-section (2) of 
Section 239 of the Insolvency and Bankruptcy Code (IBC), 2016 ('the Code') read with Rules 
5 and 6 of the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of 
Financial Service Providers and Application to Adjudicating Authority) Rules, 2019 ('FSP 
Insolvency Rules') before the Hon'ble National Company Law Tribunal, Kolkata Bench 
('Hon'ble NCLT'). Hon'ble NCLT vide its order dated October 8, 2021 admitted the 
application made by RBI for initiation of CIRP against the Company. Further, Hon'ble NCLT 
gave orders for appointment of Mr. Rajneesh Sharma, as the Administrator to carry out 
the functions as per the Code and that the management of the Company shall vest in the 
Administrator. Further, RBI has also retained the three·member Committee of Advisors, 
as aforesaid, for advising the Administrator in the operations of the Company during the 
CIRP. 

3. We ref er to Note No. 2 to the Statement with regards to the responsibili ty of the 
Administrator in respect of the preparation of this Statement which have been taken on 
record by the Administrator, only limited to the extent of discharging the powers of the 
Board of Directors of the Company which were conferred upon him under the Code and 
solely for the purpose of ensuring regulatory compliance. 

This Statement has been prepared in accordance with the recognition and measurement 
principles Laid down in Indian Accounting Standard 34 "Interim Financial Reporting" 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our responsibility 
is to express a conclusion on this Statement based on our review. 



In v;ew of the matters described In paragraph 5 mentioned below, we are unable to obtain 
sufficient appropriate audit evidence to provide a basis for our conclusion on this 
Statement. Accordingly, we do not express a conclusion on this Statement. 

4. We conducted our review of the Statement In accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial lnfonnation Perfonned by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement Is free of material misstatement. A review Is 
limited primarily to inquiries of the Company personnel and analytical procedures applied 
to financial data and thus provide less assurance than an audit. We have not perf onned 
an audit and, accordingly, we do not express an audit opinion. 

5. Basis for Disclaimer of Conclusion 

(a) Note No. 2 to the Statement which explains that the Administrator takes no 
responsibility with respect to the accuracy, validity, completeness or authenticity of 
the infonnation and figures mentioned in the Statement as they belong to a period 
prior to the date of his appointment as the Administrator and that he has relied upon 
the explanations, clarifications, certifications, representations and statements made 
by the existing officials made by the Chief Financial Officer, Company Secretary, Chief 
Business Officer (erstwhile Managing Director ), Chief Risk Officer and Legal 
Head ('the existing officials of the Company'), who were part of the Company prior to 
CIRP for the purpose of approving the Statement. Further, the Administrator has taken 
on records and signed the Statement, while discharging the powers of the Board of 
Directors of the Company which were conferred upon him by the Code and solely for 
the purpose of ensuring regulatory compliance based upon the explanations, 
clarifications, certifications, representations, confirmations, and statements made by 
the existing officials of the Company. 

(b) Note No. 5 to the Statement which explains that during the financial year 2019·20, the 
Company accounted for the slump exchange t.ransaction and consequently recognized 
the relevant assets and liabilities in its books of account, pursuant to the Business 
Transfer Agreement ('BTA') with SIFL, with effect from October 1, 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. On the date of giving effect to BTA, the consent or otherwise, of other lenders 
was awaited. The previous management of the Company obtained expert legal and 
accounting opinions In relation to the accatmting of BT A which confirmed that the 
accounting treatment so given is in accordance with the relevant Ind "5 and the 
underiying guidance and framewor1<. Note No. 6 further explains that during the 
financial year 2020· 2021, the Company had filed two separate applications under 
Section 230 of the Companies Act, 2013 before the Hon'ble NCLT proposing Schemes 
of Arrangement (the Schemes) with all Its secured and unsecured lenders. The final 
order of NCL T for disposal of the Schemes filed by the Company is still awaited. 
Accordingly, the Administrator Is not In a position to comment about the outcome of 
the Scheme and the validity of the BTA. In absence of the fact that whether the BTA 
Is legally valid or not, we are not In a position to comment on the accounting of BTA, 
as aforesaid, done by the Company. Further, since the relevant assets and liabilities 
recognised puBUant to the BTA has been merged with the books of accounts of the 
Company with effect from October 1, 2019, It Is not practicable to quantify the 
financial effect of the same, if any, on the financial results of the Company for the 
quarter and six months ended September 30, 2021. 

(c) Note No. 4 to the Statement which explains that latest valuations from Independent 
valuers in respect of assets/collaterals held as securtties and considered for loan loss 





d\sclosed the Information required to be disclosed, Including the manner In which ft Is to 
be disclosed, or that It contains any material misstatement. 

7 · Material wicertalnty related to Gotn1 Concwn 

We draw attention to Note No. 9 to the Statement which states that the Company has 
been admitted to CIRP and also Indicates the factors that have further resulted Into net 
loss durtna the quarter and she months ended September 30, 2021. As a result, the 
Company's net worth has fully eroded as at that date and It has not been able to comp(y 
with various resutatory ratios/limits. Alt this have Impacted the Company's ability to 
continue Its operations In normal course In future. These events or conditions, alOOI with 
other matters as set forth In the aforesaid Note, Indicate that there Is a material 
lllCertalnty which casts significant doubt about the Company's ability to continue as a 
'aolna concern' In foreseeable future. HoM'Ver, for the reasons stated In the said note, 
the Company has considered It appropriate to prepare the Statement on a KOllll concern 
basis. 

8. We df'lw attention to the following matters In the notes to the Statement: 

a. Note No. '4 to the Statement which explains the extent to which Covld-19 pandemic 
has Impacted the operations of the Company, owing to which and based on the 
Information available at this point of time, as stated In the note, the Company has 
made ECL provision aggregating to INR 1,027 crore and INR 1,445 crore for the quarter 
and slx months ended September 30, 2021 respectively. The extent to which the 
pandemic may further impact the operations and financial results of the Company Is 
dependent on future developments, which are highly uncertain at this point of time. 

b. Note No. 10 to the Statement which explains that the Company, as per the specific 
directions from Reserve Bank of lndla (RBI) In relation to certain borrowers referred 
to as 'probable connected parties/related parties', in line with arm's length 
prindpl~, Is in the process of re-assessl111 & re-negotiating terms and conditions with 
such borrowers and all other borrowers, who have been granted loans with 
moratorium period and at Interest rate which Is linked with the cash flows of the 
project. Necessary disclosures/adjustments, If any, will be done upon completion of 
the re-assessment or and the re-negotiations with the respective borrowers. 

Arry comment/s In the matter will depend upon completion of re-assessment and re
nesotlatfons as stated above. 

For Harlbhaktt Ii Co. UP 
Chartered Acaultants 
ICAJ Finn Registration No. 103523W/W100048 

ManoJ Data 
Partner 
Membership No. 048523 
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Date: December 17, 2021 
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