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The Secretary The Secretary
BSE Limited MNational Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, 5th Floor, Plot no. C/1
Dalal Street, Mumbai - 400 001 3 Block, Bandra-Kurla Complex
Fax: 022-2272 2037/2039/2041/3121 Bandra (E}), Mumbai - 400 051
BSE Scrip Code: 523756 Fax: 022-2659 B237/38; 2659 8347/4R
NSE Symbaol: SREINFRA
Drear Sirs,

Sub: Intimation of Outcome pursuant to Regulation 33, 52 and 54(3) of the Securities
and Exe ¢ Board of India isting Obligations and Disclosure Reguirements

Regulation, 2015

As intimated earher to the Exchanges, the Reserve Bank of India ("RBI"™) has superseded the
Board of Directors of Srel Infrastructure Finance Limited (STFL) and Srei Equipment Finance
Limited (SEFL) (a wholly owned subsidiary of Srei Infrastructure Finance Limited)
(collectively "Companies") on 4th Ociober, 2021 and appointed Mr. Rajneesh Sharma as the
Administrator of the Companies in terms of Section 45-[E of the Reserve Bank of India Act,
1934 ("RBI Act") and accordingly the powers of the Board are vestéd in the Administrator,
The RBI, in exercise of powers conferred under section 45-1E S(a) of the RBI Act, had
constituted & three member Advisory Committee to assist the Administrator of the Company
in discharge of his duties. Further, pursuant to orders dated October 08, 2021 of the National
Company Law Tribunal, Kolkata Bench ("NCLT"), Corporate Insolvency Resolution
Process ("CIRP") has been initiated against the Companics as per the provisions of the
msolvency and Bankruptey Code, 2016 (" Code").

Pursuant to the above, we wish to inform you that the Administrator (assisted by the
Advisory Committee), at the Advisory Committee Meeting held today ie. on 16th May,
2023, which commenced at 6:00 P.M. and concluded &t 10:00 P.M., have inter-alia,
considered and taken on record the following:

i, Audited Standalone and Consolidated Financial Resulis ol the Company f[or the
Financial Year ended on 31st March, 2023; and

ii. Audit Report with a "Basis for Disclaimer of opinion® on the Audited Standalone and
Consolidated Financial Results provided by D. K. Chhajer & Co, Chartered
Accountants, Statutory Auditors of the Company pursuant to Regulation 33(3}) of SEBI
Listing Regulations read with SEBI Circular No. CIR/CFIVFAC/62/2016 dated July 5,
2016, The Statement of Impact of acdit qualifications along with the report issued by
the Statutory Auditors in accordance with the Securities and Exchange Board of India
{Listing Oblipations and Disclosure Reguirements) Regulations, 2015 are enclosed
herewith for vour records.
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SREI

A copy of the Audited Standalone and Censolidated Financial Results of the Company for the
Financial Year ended on 31st March, 2023 is enclosed for your mformation.

We are also arranging to upload the aforesaid Financial FResultz on the Company's website
www.srei.com and publish the Consolidated Financial Results in the newspapers in the
format prescribed under Regulation 47 of the Securties and Eachange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 20135,

Further, the details as per Repulation 54(3) of the SEBI (Listing Obligations and Disclosure
Requirements) Regalations, 2015 are marked as ‘Annexure 2° in the enclosed Financial
Results.

This is for your information and record,
Thanking you.

Y ours faithfully,
For Srei Infrastructure Finance Limited

e g
Manoj Kumar

Company Seeretary and Chicef Financial Officer
FCS 6698

Encl, as abowve

Srei Infrastructure Finance Limited
Cin: L2910 B 1 885 RLCIOEE352

Ragisterad Office : Vishwakarma' BEC, Topsia Road [South), Halkata - 700 048
Tal: 481 33 22BS 0A12-15, 8160 7734 Fax: +81 33 2285 A801/ 1542
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Independent Auditors” Report on the quarterly and year to date Audited Standalone Financial Results of
Srei Infrastructure Finance Limited pursuant to the Repulation 33 of SEBI [Listing Obligations and
Disclesure Requirements) Regulations, 2015, as amended

To the Administrator of Srei Infrastructure Finance Limited

Report on the Audit of the Standalone Financial Results
1. Disclaimer of Opinion

We were engaged to audit the accompamying quarterly and yvear to date standalone financial results of
Srei Infrastructure Finance Limited ["the Company” or "SIFL") for the vear ended March 31, 2023
{"the Statement”), being submitted by the Company pursuant to the requirement of Regulation 33 af
the SEB! {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ['Listing
Regulations).

We do not express an opinian on the accompanying Statement. Because of the significance of the
matters described In "Basis for Disclaimer of Opinion" section of this report and the uncertaintiss
involved, we have not been able to obtain sufficient and appropriate audit evidence to provide a
basis for an audit apinion as to whether the Statement; '

i1 s presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

i gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards prescribed under section 133 of the
Companies Act, 2013 {"the Act”) read with relevant rules issued thereunder, and other accounting
principles generally accepted in India, of net loss and other comprehensive income and other
financial Information of the Company for the vear ended March 31, 2023,

We had issued a Disclaimer of Opinion basis the observations forming part of the report for the year
ended March 31, 2022 and Disclaimer of Canclusion for the guarters ended June 30, 2022, September

30, 2022 and December 313, 2022,

2. Basis for Disclalmer of Opinian

a) Motz No. 2 to the Statement explains that since the Administrator has taken charge of the affairs of
the Company on Dctober 4, 2021, the Administrator s not liable or responsible for any actions prior
to his appointment and regarding the information pertaining to the period prior to October 4, 2021
he has relied upon the explanations, danfications, certifications, representations and statements
made by the Company management team [‘the existing officials of the Company'}, who were also part
of the Company prior to the appointment of the Administrator. Further, Note MNo. 2 to the Statement
explains that the Administrator has initiated audits/reviews relating to the processes and compliances
of the Company and has also appointed professionals for conducting transaction audit as per Section
43, 45, 50 and 66 of the Insclvency and Bankruptcy Code (IBC), 2016 {"the Code”}. The transaction
audit has bean completed and necessary impact of the same have been incorparated in the ikl
results of the Company's subsidiary, Srel Equipment Finance Limited [SEFL). However, the said
transaction audit reports have not been made available to us and accordingly, we are not able to

FA C o, Ccomment an the impact, if any in the financial results of the Company, The note explains that the

ministrator has appointed, two (2] independent valuers 1o conduct the valuation of the assets of
e Company and assats/collateral held as securities as required under the provisions of the Code
12 valuation reports of the same have been submitted to the Consolidated Col members and the



same have not been made available to ws on grounds of confideatiality. Accordingly, we are vnable to
comment on the impact of the same on the Statement

(o) MNote No, 3 to the Statement which =xplains that during the financial year 2019-20, the Company
accounted for the slump exchange transaction and consequently recognized the relevant assets and
labilities in its books of account, purssanst to the Business Transfer Agreament ("BTA') with SEFL, with
effect from October 1, 2019, subject to necessany approvals. The superseded Board of Directors and
erstwhile management of the Company obtained expert legal and accounting opinions in relation to
the accounting of BTA which confirmed that the accounfing treztment 5o given |5 in accerdance with
the rotevant Ind AS and the underlying puldance and framework, The Note further explains that
during the financial year 2020-2021, the Company had filed two separate applications undér Section
230 of the Companies Act, 2013 {'the Act’]) before the Hon'ble NCLT proposing Schemes of
Arrangement (the Schemes) with all its secured and unsecured lenders, Since applications/appeals in
connection with the Scheme were pending before Hon'hle NCLT/MNCLAT, the superseded Board of
Directors and erstwhila management had maintained status guo on the Scheme including accounting
of BTA, Both the schemes of arrangement were rejected by majonty of the creditors and ah
application of withdrawal was filed by the Administrator in this matter which has been allowed by the
Tribunal vide order dated February 11, 2023,

As stated in the said note, the Company is in the process of consolidated resolution of SIFL ang S£FL
and hence ng further action is being contemplated regarding establishing the wvalidity of BTA or
otherwise, consequent upon the withdrawal of Schemes. Accordingly, the status quo regarding BTA,
a5 it existed on the date of commencement of Corporate Insolvency Resolution Process ['CIRP'], has
been maintained. In view of the uncertainties that exist in the matter of BTA, we are unable to
cominent an the accounting of BTA, as aforesaid, done by the Company and accordingly en the
impact of the same, if any, on the Statement.

[c] Mote Mo, 5 to the Statement. which explains that the Administrator has invited the
fimancial/operational/other creditors 1o file thelr respective claims as on October 8, 2021, As per the
gaid Note, admizssion of claims of the financial/ operational/ other creditors received by the
Admindstrator is completed and the effect of the same has been given in the books of actount
However, the figures of the claims admitted In the books of account might undergo change in the
subsequent periods before the resolution plan is approved by Adjudicating Authority in case the
Administrator comes across any additional information warranting such revision of claim amounts of
the financial/ operational/ other creditors. Hence, adjustments, if any, arising out of sech additional
information, will be given effect In subsequent periads. We are unable to comment on the impact of
the same, if any, on the Statement.

(d) Mobte Mo, B (i) to the Statement which explaing Trinity Alternative Investments Managers Limited
(Trinity) has not provided MAY as on March 31, 2023 of two funds managed by them in which the
Company has invested, The Company has valued 1ts Investments in these funds al Az, 3900 lakhs
which iz the MAY that existed as on September 30, 2022, In the absence of N&Y of the funds as on
March 31, 2023, we are unable to comment an the impact of such valuation on the Statement.

Mote Mo, &6 (i} to the Statemeant which explains the valuation of Investment In the equity shares of
India Power Carporation Limited [IPCL} and units in Infra Congtruction Fund {ICF) where ICF has made
investments in equity shares of IPCL. Since the allotment of these equity shares of IPCL Is pending due
to non-compliance of SEBI Regulations by IPCL, the consequent change in fair value, if any, i5 not
ascertainable at this stage, Accordingly, we are unable to comment on the impact on valuation of
sich investment on the Statement

{e) Mote No. 7 (a} {il) and Mate No. 7 (k) (i} to the Siatement which states that pursuant o its admission
under the CIRP, the Company has not provided for Re. 642 lakhs and Rs. 825 lakhs for the guarter and
: ,,.-. Il ,, m; Rs. 2,574 lakhs and Rs, 3200 lakhs for the yvear énded March 31, 2023 in respect of its obligations for
A -|F'IES-1. g Inker Corporate Deposit and interest on non-convertible perpetual bond respectively since
I [ HARTEREL £ Insolency rommencement datz e, Gctober 8, 1021, Had the Company provided its obligation
* |'|.I" ‘B r 19T il P . 1: -
- robiberest, cas aforesgid, the loss before tay for the guarter ended March 31, 2023 would have
L s u"umu




increased by Bs. 1,467 lakhs and foss before tax for year ended March 31, 2023 would kave increased
by Rs. 5,574 lakhs

f} Mote Ho. 8 to the Statement which explains the reasons cwing 1o which the Company is not able 1o
comply with the requirements of Section 135 of the Act in relation (o depositing unspent amaunt of
CER. As stated, in the said note, the Company has written to MCA ceeking exemption from the
obligations of the Comparny under provislons of Section 135{5) and Section 135(7) of the Act. We are
unable to comment on the impact of the same or any other consequences arising out of such non-
compliance, it any, onthe Statement,

() HMote Moo 10 10 the Staterpent which explains that the Company; as per the specific directions from
keserve Bank of India [RBI) in relation 0 certain borrowers referred to as 'probable connected
parties/related parties', was advised to re-aszess and re-evaluate the refationship with the said
borrowers to assess whether they are related parties to the Company or to SEFL and also whethar
these were in line with &rm's length principles. The erstwhile management oblalned legal and
accounting views on the matter which stated that the said transactions were not related party
transactions. As stated n the said Note, the Administrator is not in a position to comment on the
views adopted by the erstwhile management In relation to the RBYs directions since these perfaln to
the period pricr to the Administrator's appointment. As stated In paragraph la) above, the
Administrator got conducted transaction audit/review relating to the process and comgpliance of the
Company and had also appointed professionals for conducting transaction audit as per section 43, 45,
50 and 66 of the Code, Dut of Accounts referred by the RBIin the directions, the Administrator has
received account wise transaction awdit reports, which has ldentified sorme of the transactions as
fraudulent in mature under section 65 of the Code, including undervalued transactions. In respect of
such accounts, the Administrator has filed applications under section 60(5) and section &6 of the Code
before the Kolkata bench of the Hon'ble Kational Company Law Tribunal {NCLT) on various dates till
May 05, 2023 for adjudication. Further, the MNote also states that the entire loan portfolo was
transferred by SIFL to SEFL under BTA and the afore-mentioned transactions are appearing in the
books of 5EFL as on date, The transaction audit has been completed and the necessary impact of the
same has been incorporated by SEFL in their financal resufts. However, the said transaction audit
reports have not been made available to us and accordingly, we are not sble to comment on the
impact, if any in the financial results of the Compary.

i) Note No. 11 to the Statement which explains the reasons owing to which the Company is not able to
comply with the requirements of Sectlon 125 of the Act in relation to transfer of cemtain amounts
lying unpaid for 7 years to Imvestor Education and Protection Fund ('IEPF), As stated, in the said nota,
the Company has written to IEPF authorities and requested guidance in the matter. We are unable to
comment on the impact of the same or any other consequences arising out of such non-compliance
on the St@iement.

(I MWote Mo. 12 to the Statement which explaing the reasons owing 1o which the Company is not able to
comply with the reguirements of Section 124 of the At in relation 1o transfer of shares, due for
transfer to the IEPF. We are unable to comment on the impact of the same or any other
consequences arsing out of such nen-compliance, if any, on the Statement.

{1} The Company has not filed the Annual Return- G5TR 9C for the financial years 2020-21 and 2021-22.
The GST liabilities arising thereon including the amount of interest and penalty on the above is not
ascertainable amd accordingly, we are unable to comment on the impact of the same on the
Statement

fkd  We have been informed that certain infermation including the minutes of meetings of the Committes

of Creditors, Advisory Committee, Joint Lenders and transaction audit reports are confidential in

nature and has not been shared with us. Accordingly, we are unable to comment on the possible

=1y "-“% financial effects on the Statement, including on presentation and disclosures, if any, that may have
isen if we had been provided access to that infarmation.




i In view of the possible eftects of the matters described in paragraph 2{a) to 2ik) above, we are also
unzble to comment on the Company's complianee on various regulatory ratios/lmits  and
conseguential implicationt including disclasuras, if any.

imi Inovlew of the possible effects of the matters described in paragraph Z{a) to 2{1) above, we are also
unable to comment on the ratios disclosed by the Company in Annexure 1 to the Statemeéent,

3. Material Uncertainty Related to Going Concern

We draw attention to MNote No. 9 to the 5tatement which states that the Company has been
admitted to CIRP and that the Company has reported net loss during the year ended March 31,
2022 and earlier year / periods as well. As a result, the Company's net worth has eroded and it
has not been able to comply with various regulatory ratios/limits etc. All these have impacted
the Company's abllity to continue its operations in normal course in future. These events or
conditions, along with other matters as set forth in the aforesaid Mote, indicate that there §5 a
material uncertainty which casis significant doubt about the Company’s abllity e continue as a
‘Boing concern' In the foreseeable future. However, for the reasons stated in the said note, the
Company has considered it appropriate 1o prepare the dtatement on 8 going concern basis.

4. Emphasis of Matter
We draw attention to the following matters in the notes to the Statement:

a) Mote Mo, 4 to the Statement which explains that in view of the impracticability for preparing the
resolution plan on individual basis in the case of the Company and its subsidiary, SEFL, the
Adminisirator, after adopting proper procedure, has filed applications before the Hon'ble NCLT,
Kolkata Bench, seeking, amongst other things, consolidation of the corporate inschvency processes
of the Company and SEFL. The application in this matter was admitted and the final order received
on February 14, 2022 wherein the Hon'ble NCLT approved the consolidation of the corporate
insolvency of 5IFL and SEFL. The Consolidated Committee of Creditors [CoC) took on record three
Resolution Plans received from Prospective Resolution Applicants [PRAS) on January 18, 2023, The
three Resolution Plans received by the Comsolidated CoC were put to e-voting. The Consolidated
COC took on record the resulis of the e-voting in CoC meeting held on February 15, 2023, and the
resolution plan submitted by National Asset Reconstruction Company Limited [MARCL) was duly
approved by CoC by majority voting under section 30{4) of the 1BC read with Begulation 39{3) of
CIRP Regulations, 2016, thereby, declaring NARCL as Successful Resolution Applicant (SRA). The
approved resclution plan of NARCL was filed before Adjudicating Authonty on February 18, 2023 for
itz approval. The Administrator has also filed all the necessary legal and regulatory approvals before
the Adjudicating &uthority. The approval of the resolution plan is awaited from the Adjudicating
Autharity pending certain litigations.

b} Note Mo. 7 (a) (] to the Statement which explains that considering the restrictions impased by the
lenders an the related party payments, the Company had received consent for waiver of interest on
Inter Corporate Deposit taken by SIFL from SEFL. Accordingly, the Company has not accounted for
interest of Ks. 2,686 lakhs for the year ended March 31, 2022,

Mote no. 7 (b} (i) to the Staterment which explains that the Company had received consent for walver
of interest on Non-convertible Perpetual Bond from the Bond Holders. Accordingly, the Company has
nat actrued interest of Bs. 3,300 lakhs for the year ended March 31, 2022,

£) Mote No, 13 to the Statement which explains that the Company during the guarter and year ended

March 31, 2022 on behalf of 53EFL, had Invoked 49% equity shares of Sanjvik Terminaks Private Limited

{'STPL} which were pledged as security against the loan availed by one of the borrowers of SEFL. As
Rlarch 31, 2023, these shares appear in the demat statement of the Company, whereas the
orrower was tramsferred to SEFL pursuant to BTA. Further, the entire shares have been sald on April
1, 2323 and the same has been transferred to the demat account of purchaser on April 26, 2023
EFL never had any intentlon 1o axercise amy controlfsignificant influence owver STPL in terms of Ind AS
110/ Ind A5 28: SEFL has taken an cxpert opinion, which confirms that since SEFL is not exercising any



cignificant influence/ocontral over 5TPL, hence, STPL is not a subsidiary/associate in téerms of Ind AS
11 Ind A5 28 and accordingly is not required to prepare consolidated financial statements with
respect to its holding of 49% of the sgquity shares of 5TPL.

dl Mote Mo, 14 1o the Statement which explains that 3EBI vide its Adjudication Order No, Grder/DS/DE/S
2022-23 JI06%03- 20964 dated October 31, 2022 ("Order’), in the matter of Relipare Enterprises
Lirmited had imposed a penalty of Bs. 35 lakhs on the Company payable within 45 days from the date
of reccipt of the Order. However, vide it Cormgendum to Order dated Movember 30, 2022, SEBI has
clarified that the sald period of 45 days shall not be applicable in respect of the Company due to the
CIRP proceedings pending against It The said penalty (5 payvable subject to The provisions of 1IBC and
outcome of the appeal filed by SEBL in the Dewan Housing Finance Limited case matter in the Hon'hig
Supreme Court (Appeal Mo, 206 of 2020}, Hence, no provision has been made in the books of account.

e} Mote Mo, 15 to the Statement which states that based on the Informaiion avallable in the public
domain, forensic audit was conducted on the Company and few lenders have declared the bank
account of the Company as fraud. However, in case of one of the lenders, on the basis of petition filed
by the ex-promoters before the Hon'ble High Court of Delki, the Hon'ble Court has passed interim
relief 1o the petitboner vide order dated April 22, 2022, restraining the said lender from taking any
further steps of action prejudicial to the petitiones on the basis of the order declaring the bank
account as fraud, The intorim order dated April 22, 3032 continued till the next date of hearing i.o.,
May 15, 2023. However, further update is not available on public domain as on date.

fi Mote Mo. 16 to the Statement which states that the Enforcement Directorate (ED) on January 31, 2023
conducted simultaneaus investigations on office premises of the Company and SEFL. The outcome of
the same is pending.

g} Mote Mo, 17 to the Statement which states that the Ministry of Corporate Affairs (MCA} vide its
letter dated April 18, 2023 has initiated inspection In to the affairs of the Company under Section
206(5) of the Act and the same is in progress.

5. Administrator's Responsibilities for the Standalone Financlal Results

The Reserve Bank of India ['RBI] vide press release dabed October 4, 2021 in exercise of the powers
conferred under Section 45-1E (1) of the Reserve Bank of India Act, 1934 ['RB| Act') superseded the Board
of Directors of the Compary and appoeinted an Administrator under Section 45-1E [2) of the RBEI Act
Further, RBI, in exercise of powers conferred under section 45-1E (5) (a} of the RBI Act, has constituted a
thres-member Committee of Advisors for advising the Administrator

The RBI had also filed application for initiation of Corporate Insolvency Besolution Process |[CIRPY) against
the Company undar Section 227 read with clause (7k) of sub-section (2) of Section 239 of the Code read
with Bules 5 and & of the Insolvency and Bankruptey {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 filed by R8I for initiation of CIRP against the Company.
Further, Hon'ble MCLT gave orders for appointment of Mr. Bajneesh 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 aforesald, for
advising the Administrator in the cperations of the Company during the CIRP.

We refer to Note No. 2 to the Statement which states that the Statement has been taken on record by the
Administrator while discharging the powers of the Board of Directors of the Company which weare
conferred upon him by the RBI and subsequently by the Hon'ble NCLT vide its order dated October 8,
2021 Further Note Mo, 2 also expiains that since the Administrator has taken charge of the affaivs of the
pany on October 4, 2021, the Adrministrator is not llable or responsible for any actions and reganding
fu}rmatlnn pe I'H-Irlll'lg to the i:IE-I‘IElI:I prior to October 4, 2021 and has rEIr!d upr_'lrl the explanations,




The Statement Bas been prepared on the basis of the annual financial statements. The Administrator and
the existing officak aof the Company are responsible Tor the preparation and presentation of this
Statement that give a true and fair view of the net loss and other comprehensive income and athier
financial information of the Company in accordance with the recognition and measurement principbes laid
down in the Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules
issued thereunder and other accounting principles generally accepted in India and In compliance with
Rezulation 33 of the Listing Regulations. This responsibility also includes mainienance of adeguate
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, implemantation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completencss 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 Traud or error,

In preparing the Statement, the Administrator and the existing officials of the Company are resgansible for
assessing the Company’s ability 1o continue as a going concern, disclasing, as applicable, matters related
to going concern and wsing the going concern basls of accounting unless the Administrator either intends
to liquidate the Company or to cezse operatiens, or has no realistic alternative but to do so.

The Administrator and the existing officials of the Company are also responsible for overseeing the
Compary's financial reporting process.

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

Our responsibllity s to conduct an audit of the Statement in accordance with Standards on Auditing (5As)
specified under Section 143{10) of the Act and to issue an auditor's report. However, because of the
atters described in the Basis for Disclaimer of Opinion section of our report, we were not able to abtaimn
sufficient and appropriate audit evidence to provide a basis for an audit opinion on the Statement,

We are independent of the Company in accordance with the Code of Ethics issued by the institute of
Chartered Accountants of India [("ICAIY) together with the ethical requirements that are relevant to our
audit of the Statement, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics.

7. Other Matter

The Staterment Includes the resulis for the quarter ended March 31, 2023, belng the halancing figures
between the audited figures in respect of full financial year and published unaudited year to date figuras
up to the third quarter of the current financial yvear which were subject to imited review by us,

For DK, chhaje r& Co.
Chertered Accountanis
FRNM - 30M138E

naj K RFongta
Farkner
Membership No.: 057761

UDIN: 2305 1161BGZ b2 C
Place: Kolkata

Date: May 16, 2023
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Superassipn of  ldard  of  Dbeectory and leplemestation . of  Corposite Insclvency Hesolution  Procesy
Pl Besarvie Baink ol e ("REBL) vicke proves nedenie died Chebidses 4. 020 0 exeresse ol the powers conlermal wmie Seevion 4515 (1)
i Peserae Bunk of lncio Ace, 1954 (" RB1 Act™) superseded the Beard of Dirgeioos ol the Sred Infrshrmgiuee: Finnnee: Lisited {7 the
Company’ oo “KIFLTF amd is whadly oyl subsidingy, Sed Byuginend Firanee 1ad ("SEFLY and appaimieal an Adminisesiar uids
st A5-E 10 podabee &R A, Forther, the RE] o ceercise ol powers confermed onder seciim 45«18 (30 (o) o the BED Aat, eonstiiusd o
three-memther Addvisrey Consmilice 1 assist the Admimsictor o dischinge of = aluties. Thereafler. e BED kol '.q.1|:||-,'41|i1n'u. [y
isiiidion of Compormie nselvency Reseluism Process "CTRP) agaimed the l:'1|mp.|n}' umiber soct e Z2T meind worllv cliansee Lok ) ol sish-scetjom
(2] of Sectimn 23 of the Insslumcy il BEankrupley ide [IHlﬂ:l. 26 [ the Lo’ read waili Roles § amd & of the ||1n|||1.l|:||1.':.- anel
Rankmupiey {Inaolbamey angd Ligualotion Proceadmgs of Fasmai! Sorvice Peovddes and Application ts Adjsbicating Authantyd Bules,
2009 FEM ipsalvency Rubes™) hfvre the Hon thle Nakomal Comgany Law Trobasal, Kodkita Beoch (Hon'ble SOLT' ) Bon“hke WOLT
vich: its order daved Cetober 8, 202 | admated the application msde by the BB S malkation of CIRP agasns) the Compony, Fanher,
Ho ble WCLT gave onders Sor appoininient of Mr, Raivesl Sherma, a8 e Adminisizaos e eorry ol the Tunchions as pe the Cole ane
that the sarapemesl of ge Conspany shall wsnm the Adminisieaiee, Fusler, Hoo e BOLT alao semims] the theec-member Adwvisony
Clommbitee, & alirsad, o advising the Admisisimaue in e operations of the Compaay duriag the CULUP. There leaae been changes in the
compasiteon of the Achasry Comnmitns an June 23, 02T and January 31, 2023, The Consolidsiad Commintes of Crbitars (CaC) ok
on reepnd thee Resalation Ploza recelved from Progpectve Resolution Apphicants (FRA=Y on Jaousry 18, 2023, The three Resoluion
Flans socmised by she Consnlidated Col were put o c-wting, The Comsolslaed Coammitiee. of Crditoms {Ca ) ok an retord the mesulis
of the e-sating i ol mesting beld oo Febaeary |5, 2023, ond the resalution pler submitied by Mofonal Asset Beconsnedtion Company
Limited (MARCLY was culy approved by COC by mpjority viding under scction 304} of the 1BC read with Regulatson 3903 of CIRP
Ruepmilstions, 2006, therchy. doclaring MARCL 0s Successtil Resolution Applisnt (SHA)

Thi appeoved resoluticn pian of MARCL was (lled before Adjudicating Authority je., Hon'kle NCLT, Kelkora on Pebneary 18, 2033 for
s appraval. The Adminismor hes also filed oll the necessary legal and regulatpry approvals befe the Adjudicaring dwhonty, The
appraval of e resolution plan is awaied fiom the Adjedicating Authority pending ceriaén [Dignions

T gmadites! Pnancnl resuls of e Company for che quanee and year esdead Mach 31, 2023 hove been ioben on reeend |3y the
Acipiakbans on hoy 16, 2023 while discherging the powers of the Board of Directors of the Company which were conferel W Fvni
b ahe WELK =t relesise dicd Oemobor 4, 2021 nsd :uh.lequml]].-. powers confered upon him m accordanoe winhe Hon'bie RCLT order
daseil Oeiol=re & 2021, It is also incumbent upon the Rescolwtion Professional, wnder Soctson 20 of the Code, o manoge the apevations ol
e Cormpany 08 0 godog concem,

Simie the Adiinistrovor has ke chorge of the oftairs of the Company on Oolober 4, 2021, the Administror is nob Hable or responsible
i any actions and has ne poraonnl knowledge of any such actions of the Company prior o his eppainimeont and hos refied oo ibe pesiton
af the financiol resules of the Compony os they oxisted on Ootober 4, 2021, Regard g infemmintion pemsainimp o peried prior i Oetoher £
2021 the Admmmistrutor hos solied wpon the explonetions, clanfeatsons, certificalions, représerations. and satemaonts made by the
Company management tesn {the esiaing officiols of the Company L who wene alss pait of the Company prios 1o ths appomitment of the
Administrator.

As o part af the CIRP, ihe Advaimsivabor hee initlsed sudilsiievicws relotng to the processes and complianess of the Dompimy aml b
alec appointed professonils for conducting ranssction sudit a5 per section 43, 45, 30 mnd 46 of the Code. The tanazscton audil kas bam
compleled asd necsreary impaes of the same have been incorpierated o thess financial resualks of SEFL,

Al pan of the CIEP, the Administmtor hae sppointed, cwa {2 independent valuers ip conduet the valuation of the assea of the {'{qq‘:.“}-
and sessifcallnernl held i securities ag required under the provisions of the Cade. The valunisen roports of the same have heen sulidthed
ta thee Consad idsted ColT nieishers

The aheve Anameinl resalte fir the quamer and vear ended Mach 31, N23 were. subgected o audii by the Sivuiory Audators, DK Chhajer
& Cp, Chorlered Accoundunds of the Cpmpany ss requinsd wider Begulation 33 af the SERL {Listing Obligasions and Disclesard
Reguirements) Repelatiors, 2015 pe amended {*Listing Regulaiions®)

Business Transler Agreement and Scheme of Arrangement
Evuringg thie wear 201920 the Canvpainy s s Subdidary Company, Srei Bquigment Flnanee Limited (CSEFL') enleretl fnio 8 Briginess
Teanubs Agrevitiert CBTAY) W trmsfer the Leniding Business, Imerest Enrming, Busines ond Dense Busingss of the Coingeny logetler
uilly gasocimed emplayocs sesets ned liabilities (inckuding lshilities tovwnrds issued and ouistanding non - convenibile debenties
{ Veuswsvernl Uinderakmg), as o poing concem by way of slump exchonge to SEFL pursusnt o the BTA, subject io oll necessary apprasvils
Apcanbinghy, the Compuiny and SEFL presed the relevant accaunting enbries in theer réspectiove bonds od necnent by el the gluimi
pachange woe | Octoher |, 2004 swhile allotment of thares by SEFL i wende on Deconber 11, 2009, The superseded Braml nf direciors
andl erstadile manaeaent of the Comgpany, 25 exsted prior o he appostimet of the had ohiaine! exiemal expert legal
and pecnoabmg ek inolasion o the aedountieg of BTA which confinecd tla ST it
wills the relervo Bivlion Aceowmisg Sandsnd {Ind A% onal the underlyisg puidanec \

Q- &




Nzring Lhie y R BEFE bnet 1l e 82 st applicnbions valder Soe. 200 0F Uisymmnes Al 2000 000 fat ™) feelohin Lhie
Hiegr b RO, Kolksin viale applicameees ao, ©0A [ PSSSKEN0 mxl 4 | FEDRIE220 pryusing Schome o Armangemest i
Scicroest with ol fe secured ansd vnscensod Bardkers (0 rednorel, BT A oonsiiuns] an micpesd ped of the Selsones

T Dirar sibsern (e OA L T EB202EH smpbn D e aber g “Tormnl vossean o b obsaimad fms the segqumad migorty ol the
croilies af SEFL so the: commpliessed gegquisiii by vy of shump exchange of die Teansfsasd Lindomaking Gom SIFE i e of the BTA
sl esnaeqiential lmwal neventicn of the boans o secoritics obresdy fooming pon af SEFL's Tohdlises aod micsiandiag i the ereditnr

The sgeondd scheme Due O& 1SR BEHENA soughy Sw mmeangse acher thimgs resgructormg ol ihe aebn due e cenmin crediness ol e
Croempany ond SEFL ingluclnp secored debenture bdilkers, ansecuved cebeiore hobilers, porpetual dehi assiromest bohibes, secensd BCB
lembers anid unsecumed FOR lenders and sndividual dehoniure boddiers

Mersuent i ihe dircenons of Howhle BOLT vide order daied Oowber 20, 2020, il supereded  Bosed of damesors and graowihiba
mpmazgemend hinl maintaieed staus qua on the Scheme shcluclng accounding of BTA. The finol arders in conmmection witk the Selicines
wars-waited Fromn Hon hle 8CLT of that Hme.

Festh e schemes of amangement were rejected by the magprity of the onsditoms during ihe meetings: held pumssani 10 the Han hle 81T e
diroctusny deeed Oitioher 21, 207 and Doecember 30, 2020 ruq'u:cti'uuh,'. Further, certains appeals were filed hy meisg npencies in the madter
ri.'|uLi|1u_ to the secand schemc nfumngm'u:nlﬁ.r_ CA 4K B20200 An |.||'r|:||i-.";:li1u'| of wathdrawol was fibzd by the Administrcor in this
matber i Mutiomal ['m'n'pm:r Lanw P.p'p-:"lﬂ‘.' Tribumal (WOLAT) which has been allowed |:|:,l NCLAT h:p' an orifer daded Febranre 1], 2022,
Ag ataicd i Mote-d below, the ['l:rrl'l[llil}' 15 in the process of conselsdaled resolutvon of SEFL and S1FL amd hence no. further sotion s
being contermplated reganding estabdishamg the volidity of BTA or otherwise, conseguent wpon ihe withdrsial of Selwmes as stsed ahove,
Acvording ly, the stetus qiso deganding BTA, ag it axisted oo the date of commescement of CERP, lag been mnninimed,

Consedbdated Resolution uader CIRP

in view of the imipracticabdlity for preparing the resalubion plan on individual bosis in the case of the Company and SEFL. Cthe
Mufrmanisratin, afier adopting proper procadune, kad filed wapleaions before the Hon'ble Matienosl Company Low Trebunal- Kolkats Bench
[Han ke NCLT? i the mendvency resolution processed of SIFL and BEFL (1A Mo, 1099 of 2001 under CPIMER2021 ond 1A Ba 1100
o 2021 wrler T 295 K202 1) secking the fnllpwing prayers

. Divecting the consalidetson of the corporate insalviney resodution procesacs of BIFL and SEFL;

- Dhrecting formadion of o Consolidated Cel for the congolidaied comporate msolvency resnlaiion processes of SIFL and SEFL:

. Directing and perimitimg the conduct of thi carporate meolvency resobution processes of S1FL and SEFL 1o terms of the provisions
al the Cade m & congolidatied mamer includhng sl of ransactons in relaton 1o Section 43, Bection 45, Section 50 and Section
b af the Code, fanee of single reguest for subsssion of resolution plans by the Adediisirator and the sobmizssion ond
considerstion of ginple resolstion plan, for the conselidated resalutien of SEFL aind SIFL o tenna of the provisians of the Cnde:
fifuil

. [¥recting and permiiting the subsscssan and spproval of one consolidated resalaticn plan for the reselion of SEFL and SIFL in
le=mns of the prowvisicns of the Unde

The application im thes imoiter was admitted g the fmal oeder receivel on Februamy 14, 2022 wherein the Hon'hle NCLT approveds tha
carsolmition of the corporate olvensy of SIEL aml SEFL. The Cansalidabed Crommitee of Crediors (Col’) ek on record thress
Br=olution Plans received Froem Prospective Resohudion Applicasis (PRAS) on Jeuery |8 2023 The three Besolution Plans receiveld by
the Consolidated Col were pud to g-wating, The Comsplidored COC took an recosd the fesuits af the e-visting = Col’ meeting held on
Fohruary 15, 203, and the resolutbon plansabiitted by Mationnl 4ssef Reconstruction Company Lhrited {MARCLY was duly appeawes] by
Cal” by majority voting usder secticn 3004} of the |BC read with Regelation 3% 31 of CIRP Regulmions; M) &, thereby, declaring NARCL
a5 Suceessdul Resolition Apphicamt {SRAY The spproved resclution plan of MARCL was fiked before Adjudicaling Authonly on Febraary
b, 2023 fiow di= opproval. The Admisistrator has alse filed ofl the pecessary begal ond repelatesy npprovals belore the Adjudicating
Authoriy

Tha ppprm.lq] ot thie resafubion pran i mwaoied froon the .ﬁ.d'_imllulmg Authority pendmg cenain ligations.

Fayment to lenderwothers and cluims under CIRFP

CIRE liss e dmitkazed against ée Compaiy, o8 staced bn Mo Mo | ond aceordingly, o8 per e Code, the Adimmisirator hos invited the
ingrlaapemvitonol ot er credifors 1o Fike ther mespective claims a3 on Cigipber §, 2021 (ko date of commencament of CIRF L As por the
Codie, e safminisarator hies (o reselve, collnte and verily bl the claims submitied by the cmdino e Company,

Q- X
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i B vales ol Investmcal

i,

Trnmy s marngi g ssrions finglecio which the Compony hos imesedied &8 o progtiod, Teimily wis peaviding N of sl ihe funds
i pEriedy bosie dfl Sanch 39, 2022 Howewer, & o0 June 36, D022, Trindiy has ol proveadod MAY of any lunds As [
cpruquiun given by Trindy Momapestenl, os per Climse X3 {1 of ARF Regulofions, 2012, Investment Wanagoes ane mongonsd 1y
preactile WAY OF joest moe in cvery SO0 immnthss 5o, gt NAY o the (s wus doe on March 30, 2021, Hoaever, inspiie ol
e Didbwesupa, Trimity o provicled ROV ol thenas Fuods onl ol ve fnsds i which SIFL Bosoamveslisd, The Companny s
Litker A% Fpact of three Funds preovided T Troody and condimeing s value e mvestindiiis noednaiaing g Fuils a1 the
BAY prvvitd i Sepdamiser 30, 2022 amouniing o s 3WI0 lokhs Tl Company = umabile 1o ascetsin e inpact on
walsiivm ol investmcids v Funds, had iy NAY af makaming s ands o an March 31, 202% soaid lave sen poisaded by
Trimigy

Foir vafue vn mlis of Infra Constroction Fund

The Cimnpany s bakling V8B0333 andis i lalke Construction Pund (ICFR monagsad Ty Trindey Sleonie Invsiiments
Mangpers Lamitet (Trindeg), The Company amlvies @ the Fair salasion of wnbis of BCF Basad on the BAY of the umts poevicked
b Firniny. POF Bas o veesimmanis s ety shares of Indla Power Carpaiugion Limisl (PCL) elbliélh dns mendivg alfiisent,
Til Bevanber 31, W21, Trinivy consldered e quobed price of shess oF [PCL a5 on balanes shees dote v @nivhisg s NAY of
KT,

Avm e birek 11 2022 he valuation provided by Trinliy to the Comgany, cossidersd the faie value of gpuity Ensmameni nooduily
ehyitres of 1ACE ar WL, considening profmged detay inoallommen of eguity shares o IPCL Gl e sinee 2003, However, us por
e MAY p|u\li|.|1:1.1 by Trinity as on Seplember 30, 3022, the fair valuation of units of 1CF wes considered a5 Bs, 19952 a&hy
umder the sune H:j,ur Cireamsinges a5 exinied cin pll:'l.'inu.l. repaning poriods. For the perpose of a;vi:n:u.lnl.inl, sich I|n.pm.1|: hiis
heeen wonstdare i the fimnca) results resalting mte luss in Investment in ICF by Bs, 53,065 lokhs for the quorar enaled Muarcly
31, Z0ET anal agrin resulting ide gakn in Investiseng in 1OF unel Dithar Comprehensive Inomme by R, 19952 Jikhs 1l|.|ril1u ih
guiaries enadien] Soptamiber 30, 2022, The Comgmny has ongquired with the Trinity imamagemeent regarding such freguwent change in
apgurach sor valuation of these shares and o response bas been recaived 0l date, The Compeny considered the. fair value ol
units of JOF s B, %335 lakhs as oo Morch 3| 2023 ug per the MAV providod by Trnity.

As on March 31, H23, bosed e amolgamaetion prociss of DN Lid with erstwhile IPCL, the Compony & eotitled (o an
alfotnrant of 1055 24,100 gguity shars of Indis Power Corporotton Lomiwed (ML), However, ofletment of the Company’s
holdings w ponchng sinee 13 ax the motter relstboge o e allotment of sy shires of IPCL 1= pendding due o non-complance
al SEBI Meguloioss by [PCL, The marker value of IPCL shanss a5 on Mareh 31, 023 e, Re (22 bkhd hive been
capahleve o Fair value lm the beoks of sceouni of the Conspany. The maties relating 1o the allotmsent ol eouity shares of 1IPCL 1o
that Ceampany and FOF @ pending due tonon-compliosce of SEBI Regolniions by IPCL

7. Maon provigening of Interesd o

a)  Interesrporsie Depodi (1CTY)

The demestic leniders of the f_"n-m‘nun}- and SEFL hod l-‘l.||.r|.||.u4:1:| Trust and Retemivon Account [ TRA } mechansm woe f Movember
34_ 2026, pursunnt ba which all the pmaments being msds by the Company were baing spprovedfreleased hased on approval in the
TRA mechaman and socordingly considering the rosirictions. anpessad by the lenders on ihe relodod party poyments, the Audis
Conwmitles of SIFL and SEFL in therr mesting dated Aogest 14, 021 and Asgios 11, 2001 mspoctvely approved waiver of
intoresd on HODY takoon by SEFL from SEFL. The Coimpary had nod sceounted Tai mberest of B2 680 Labhs For the vaar ended
Sfareh A1 22 {ncluding Ra604 Lakhs Boe el gumter ended Maorch 36, 20225 :

Purrsimt 1o the adinission of the Coeapany uoder the CIRP, SIFL has oot provided for Serest anosn| fae Ba, $42 Bkbs for the
yuartar adil Merch 30, 2023 aril Be 2574 Inkle for the vear ended March 1, 2023 @ respest of SEIFL s-abfgalion for inberesi
i [T, Ll the Codhe, thee freatment of creditoss under the reenbation plan is g per debits due as-on inssdvency ommenasmand
ilage and Peerefie no imerest 15 teenasl snd papnbie affer this date,

hy  Mos-canvertible Ferpenaal Ropd

Cossddeting the sageafican: impact ol COVID-ED on busines activaty, e Company bad recelved corsent for wilver of inferesr
an Moe=convariihle Popciual Bond om the Bisd Holders. Scwimdingly, the Conpeiny had oot acereed interost of Re, 3300 [akhs
for the wear endod March 31, 20F2 (ecloding Re.825 [akhs for che gunnier ondey

P G-




1.

i e e e adimig<don of e Compeany asder dhae CTRP, SIFL hes was puesoided [og bndeost onmimisl od s 835 Likhe fie j2e
apazrier cnikal vk 31 028 amd B 3HNY Lekbe fiw thie yeor ended Muarch 31 223t mespect of SEFL s rdipatiom e s
o Moy iale Terpomn! Bl Dimber the Coge the tentmenl oF eredites wider the resalideers plus s s poer debiscdine oo
asslveney cnmmeiement date e thereSee no mteres) s aocricd e papable silfer ts ke,

Hank thi wintiresd oo aocrinl oiv hewrmwiigs, o alisesai] s Gap asdl Pl abawas b prfildloss hefore tas Se theguanir onded March
81, W23 wonld kve sesuliesd s Joes belone s ol B 188 Inklhs anel the peaofiiflies bofise g Do e veae anchad Moach 30 1023
womtled Pav e lizd o loss befoee o of Bso 6l 30 Dikhs

Al March LE 2R the Comgrny was having funds arvmmimg s Rs-55 lokhs o oelation o the Corparnee Secinl Responahilitg (*C5R)
which ware upspeni, Thise unspent onssmes 05 per the requiremnents of Saction 135 ol the Acl were tr be imnslornsd o faisls Al
e Selwdade VI b thae At within n peoed of & wesnths: Hewever, ihe domestic bencess of the Compony baal stipulaied TRA mechanisn
elFoctive Mavember 24, 20200 peesuane toowhich ol the poymems being minde by the Company were being appresseiiinebeesct hasel o olic
TRA mechawism. The Company was vt ahle o sronsfer 1he soresiid unspen C5F gmount o per the eruaremients of Section |35 of the
A The Coampany hos wrsten letser 10 fhe Minssy of Corporate Afiaers 12 0MAT) .n:l:i:irl;g u:!.-:lnpti:m- froom. the ubligntinns of the
Cornpary wider postinns of Seceion | 25050 and Section 135071 of the A, The reply fmm MOA in this regand s sill owniied

Crodmg O aceri

The Company s reported bsses for the quarder sl year enched Manch 34, 2023 and earlier wear | persosds as well Henee, he net worh of
the Company hns fully ercxded,

There is perastmi sirmn an e working capainl and opeciiona of e Company and i 5 umlargoang signilicant Tmanceal Stress, As statol
i Mok Mo, 1, CERR aas dnitioied morespet of he Cosmpiny woe . Octaber 8, 2021 The Compoay sas asseescd chat the use of the going
comcem assmnplidan 15 eppropraie i ihe circumsdanced and e, thase financial results has beon prepaned on o gedng Gmceim sESsaimiplion
fasis us per below:

11 The Code roquired the Adsanisralor te, minong adher thinga, ran the Company as 2 going concem dering ORI,

i1 The Adminstiobor, 0 consubiotion with the Consolidated Coll of the Company, in negordance with the provigions of the [BC, s
makmg ol crdemoours 1o pan e Company 85 a going gongem, Copsidering the. fumire besiness eutlook, SIFL is hopetul of
ipravenient in (ks cash flows indee course of times,

CIRT ta uslergibigg and s per the process, the Consalido] Col ok on record teee Reselmion PMlans recelvel from Prespectbe
Resoletion Applleants (PRAY) an lapusry T8, 2025 The three Resolotion Plans received by the Consolidated CoC wiere gl @ e-voting
The Conslidated Col ook on record (e results of the esvoting in CoC meeiing beld on Felsuary 15, 223, ond the nescluion plan
sehmited by Natonal Asser Reconsinection Company. Limited [NARCL) was duly approved by Cal by majorily vofing under section
M) of the 1B read with RegulnGon ¥4 ) of CIRF Regolstions, 206, theroby, d-n:llring MARCL as Sucoessiol Resoluton Applicant
[SRAL

Tlve spproved resolution plan of MARCL was filed before Adudicating Authority Lo, Hon'hie MOLT, Kelkom on February 1%, 2023 for
its approval. The Administraror has also filed all the necessny Jegal snd vegilotery appeosals bafore dthe Adjedicsimg Authonty. The
approval of the resalution plan is awaited frem the Adjudicating Awibiciy pending eertam egaiong,

Pemdfing the completion of the sed process wmber CIRP. (hee francie] reulis have boan prepaved an o going concern hasis,
Probable Conmected | Reloted Companies

The RBI i its inspeetion report and risk sssismont report (the directions) for the vear endod March 31, 220 had identifod ‘ewam
by i probable conmected! related comganies. bis the directions, the Company and SEFL have been adwised (o re-assasy anid ne-
evadime the retmieaship with the red bomowers 1o assess whether they ere relatsd paries te the Company or to SEFL and alst whether
iransaetine with these conpected perties o s ann’s lengih basis,

It s b Birought 1o the Adminignior’s neties (that the superseded Board of Directoes and the emtwhile pmnagement hod foken legad
view (o detcomine whether such bomowers are related parties o the Company or SEFL Bassd an the ||:|3,a| wiew, Lhe ersiwhilbe rmamagesnen
was pchvisol and had therefore gome 10 the conclesion that the fﬁhp.lﬂ'_-,- or SEFL have no direer or Indirect contsel or ﬁgni'ﬁl:anl influence
fas poer Compienies A, 2003, Iod A5 ever soch borowent and ane mst under compaan control ond secordingly. are not a related pany of
the Company ar SEFL. The enstwhik mussgonomi had ol oblsined an adssanod feport on the review and venification of the
trensesetiours wath the aloresnid probsble connected | refaiad parties fom an indepsndent Chariered Accountant Tine, which states thn the




Flrvwareer, e Acleabnksivationr = md bea posdtion 5 comoms) on the views mdepiod by ihe aaatole amigenent of e Compnanyoin relares
i G I'u-nhng- anl e dimect one giwer these petmin W ihe peresl prer o e Admimisgbane's appEntmert A oo et ol P CHD, e
Afistrase gl conciesal st i resioes jelating e b process oo coamplbionees ol e Coimary sl e olss sppisinied
prodeasionas lor coliseiing irspscteny auciy o ey seedhon 43, 45, 50 and G ol il Code

Ll af Aeooodie aeformed byt BB i the divections, the Adminsamins bos repeeveil cecownt wise wwesgetion aislin soporis, whsch has
kit corrsin mansotioes ds froudubent b maire mnelor sectiomn bt the Cede, mehading widervolos) frorssetions, e respacd of saely
wecvinie, The Administvator hos filed ogpliceiemas undor sectiom G005 ) amd section (6 ol Hhe Cagle hetiwe the Kolkati bosih of the Flom hle
Mitiva! Comypary Low Treihainal ¢8CLTE o various dades bl May 5, 2023 for ododicntion. Sioce, e etine loom pewefindio was
rragsfered by SIFL in SEFL amder BT A frefermed inonoie 3 abeyvel, the alisrsamemtionesd imesscions re appesnng in e bisks of SEFL
curremiy, SEFL hes also made VN % inpairmest an sich gcenods The mnsaction olel hos boen compleiéd gind the necessary aipadat al’
the sime hos been imenrpornied by SEFL n thetr finnncinl results

Ay per sectiom 125 o the Aat, o Company ks required te imnsfer cerin amouest lyieg unpoid, for 7 yeaes., o Imestor Edacalion Proscerion
Funel (7IEPFTY, Past commencemeent of CHIRP, oo anount of Bs 484070 payable by the Company potaiaing o mmpaid dividenid ags
irsnstemsie o 1EPF in tenns of section 125 of the Act okl March 31, 2023

The Compiny 1= unable o comply with the provision of Section 125 of the Act as tke Compamy needs 8o comply attn the Genenal
Circular Mo, 08 2020 taed by the Mimxlr:r il I'."-l:u'pnmlt AlTairs (MOA duted March G, 2020 n:dpl.ln.m:rJ "Fllmu_ of fomme im the Regisizy
(MOCA-2ES b:,l thi I|b.n-|'|.~|:|:||:]l Prolessiomal {Intesm Resolution Professaonal (IRP) or Regolution Profsisonal I:HPI frr].iquidmm.':l apypai N
wncher Digolveney Bonkiuplew Code, 2006 (IR, 2016 which staws that in respect of companies which e marked wnder CIRP in dhe
Regisry, Annual Retem (e-form Mo MGT-T) and Finoneial Stotoment {e-fonn A0C-4) and oiber documenis wader the prosasions of ihe
Aet, noscoordence with directions issued by the NCLT MCLAT ¢ Courrs, shall be filed as ottackinents wilh e-toan ONL-1 against the
pasament of ane e normal fee only, ! guch time the Compary remains wnder CIRP, Separnbe GML-2 forms shall be fled for each such
document, by the IRPY RP. However, since the GNL -2 form is nob linked with |EPF -1 de Company s uneble to generaie SBN for
pasinent o TEPF authorities. Dhae to sadd technical difficelty the Company could not comply with the provisions of Secion 125 & other
applicable provistons of e Act. The Compeny has requested for guidance from TEPF sutherties and sles requested them 0 fike claiim for
peie CTRI* mesvunt. Thie vevet an the same 15 awaited

The Compony |5 wnahle o tonsfer 66,215 Egquity shares perioining fo the Finoncial Year 2004-13, due for transfer te the [nvesis
Educatiom s Protectsos Furd i nccordance with the applicable provisiong of section 124 of the A rend with Invesior Edaeation and
Pratection Fund Authodsy { Accounbing, Auvdit, Translor sd Refund) RBules, 2006 because of inabality of the Company to file GML -2 form
clue o Iechnrenl reasons o sussl m Mok 1] oabose. The Cempmiy has rtquﬂ-t-u'i {or guidarcs frian 1EPF autbonnes amd nlso regsesied
il o file claim b pre CERT aimouing, Thee resaart oo e saane % dweained

Dhiring the quirter aad pear encded March 20, 2022, the Campany on bebal§of SEFL had mvekid 49% cquity shansd of Sasjvik Tenminals
Mrivae Limdtecl {*STPL"Y, which were phediped as sscurity against the lean availed by one of the borrowers of SEFL. As at Manch 11, 2003,
thee=ie sharcs appear Ia be demat statement of the Company, whireas the bomower was fransfermeal o SEFL poersusnt to BTA, as stabed in
Mot Mo, 3 abowe. Furtlser, the entire shares have been sold o Apeill 11, 2023 sad the same has been trunsferred to the derat socoant of
purchaser o Spril 26, M23,

SEFL newer il smy smitention to-excreise any contmlfsignificent influence over STPL in tems of Ind AS LU Tad AS 28, SEFL has tiken
A expert opinion, which confinms shar since SEFL i oot exercising any significant influencefcomtral over STPL, hence, STPL i3 not a
subsidinnyassocinne in termy of Inel AS 10D Ind AS 28 and sccordingly 1 nit required se prepere comsolidased finaneml staiements with
respcet to ifs halding of 4936 of tha eguily shares of STPL

SEBRL vide its Acudication (e Mo Ordesn/ DETRY 2022-23 20003 20004 daped Oemober 31, 2022 (“Orde" ), in the mmter of Rel igare
Enberprses Limibed bad impesed o penalty of Bz 35 lakhs on the Compeny payable within 45 doys from the dote of receipt of the
Oncder, Howaewes, wide ls Corrigenduam vo Order dated 3th Movember, 2022, SEBI has clacifiad ilal the said period of 45 days shall pod be
applicable in respeet ol the Company duwe e the CIRP proceedings peealing agains iL The saidl penalty |8 payehle subject o the provisiong
ol |BL anel uscoane of e appeal Gled by SEBD in the Diwan Howsing Firanee Limited case maticr in the Hon“ble Sepreine Cowrt { Appenl
Mo X of 208, Hesce, no provision hins been imode in the heoks of account

Bsed an the inlimmadion pvsiloble in the pohlic domain, some ol the lenders have dectared e bank necounis of the Conapony and SEFL

a5 Framd, Herwever, in cnse ol one of the londers, an the bhaxis af petiteen Hled by the ex-prosmoter belore the Haon hic H'gh. Court ol Dhelli.

the Mo hble Courd has p.::m:tl e relied Ly dic pliteeer vide arndkr dabed .|'|.|:|ri| 22, 207, njrl'inng the g lemder from tl.kill[:. Yy

further sheps o schian :pru_qudir.:ia[ Ha the petitiones on thee bages ol e onder lfn?ﬂ:lilnng lse haamk accaunl o2 Freud The oxlenim asgler dated

Aprit 28 20EY shall congieus il the neal date of hauring Le,, My 15, 20235 Pusther update ot vl Ll bn public domain,
ANAIER -
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PMlace: Kolkata
Drate : My 16, 2021

The Enlureenies Direvioraie |ED} o Jengary 31 2023 comducial vinnclionesue Bvoadgaeion an ollicd premiae ol the Company and e
uhesicliory, Seei Esjuipenem Fimanee Lid, The Company ond e officiols e eeeaperstiog el proviling b dpaisg] ishammati

dliwmimicnis us availallic

The Menisiry ol Corpwesie AiFnees (MEAY vide s letter ool .-"-.THH| TR0 haw iminiated e pestome imlo that o Tuirs of the Casapany gl
bare woophy ialomution and decmments ender Socthon X5 ] od the At The U eagany 12 o the process of proviifng necessory docimenis
ae ropuErel by WO A

[y avegsalapesr to Bnd &8 108 - "Opemitbng. Sapineaie® he fegiingl decbsimg e doise (e thy Consaliclined Frmncial Pesalis of il
Ly

Iidnrpnien 44 wuared pureanl by Regulagon 52040 of SEBI (Listing Obligarions ssd Diachsisre Reguiseniants} Rugolations 215, os
amigided, kasheen gaver i Anacee |

Simee, thi Compony s ead hnve Listel Secured Non-Coenverithde Debentunes woon Mareh 110 2005 tse Seaerity Cover for Secured deh
segarities in tenis of Regulations 54020 of the Secorities anil Exchangs Boord of Indis (Listing Ohliganoms aed Discbosire Roguiremenis
Repulations, 2015 dus amended) in i applicable, The Security Cever Cenifieate, pursuom 10 Repulations 33(31 of the Sctenlies and
Exchanpo Board of Indiz | Usding Oligations and Disclsoss Reguivements) Begulations, M 13 (ae amsendeil), B atached in Aonpesoere 2

The fiprres for the: guarter eded December 31, 322 are rodancing fipures hebwesn revieved gmounts in respect ol the nine mamibs ended
Necember 11, 2028 pnad the ieviewed nmosnts of kalfvenr ended Seppawher W0, 32 of the: current finonial vear

The figures for the guarier ended Maveh oeach of the financial vesrs are the balamting fipures between figumes in respect ol the yeas arsl
theyeur-tn=dmie figwns wpo the end of the fins nme monshs of e respective financial yer,

P ioss perindivear Brures hove been megreupedimsmmanged, wherever comzidered necessairy, 0 conform o the classification af the
currean period £ wear,

For Srei Infrastraciure Finanee Lid,
(& Company urder € e Insolvency
Hesolugion P T Oycler dated Clotodner (4, 2021)

EAJNEESH SHARMA
ADMINTSTRATOR APPOINTED UNDER 130
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| Basis for Disclaimer of Chpimion

_ Detaits of Avdit Cualification (s}

ap Mote Mo, 1 o the Siniemenl 1!:I'|'.|I?|:il1ﬂ thod moice (i
Adimidiiiatod las ke elharge ol the afTaivs of (e Company
an Detoher 4, 203X, ihe Admmisizator i= not lmbie or
respeaable for say sctums poos o Ins appoaniment and
regarding the nfermation periwiming o the periad prioe 1o
October 4, M2 be has rehied upon ke explonstions,
clurifications, certilications, representations and statements
made by the Company management seam (the exisiing
afficials of the Company™, who were also part of the
Company prioe o the oppointmed of the Admwmzisator
Furlier, Mote Moo 2 o ihe Staemen) cxplaing fhat the
Administrator bas initzated  audilsrenews relating o the
processes. gnd compliances of the Company and has: also
appoiated professionals for combucting transaction audit as
per Seciaon 43, 45 50 apd 66 of the Insobvency and
Bankruptoy Code (1BC), 2016 {"the Code’).  The transaction
auchl has been completed and necessary impact of the samo
have been incomoraied in the fnancial mesults of the
Company's subsidiary, Srel Equipmem Flnaoce Limiied
(SEFL). However, the said transaciion audit reporis bave pol
been made svailable (o us and accordingly, we are not able w
cormment on the impact, i€ amy in the finoncial resulis of the
Company, The rmole explaies tut the Administraior has
appomied, twa {2} independent valmers 1o conduct the
volwation of the assets of the Company and nssets/oollateral
held & secoritdes a8 required wsder the prowisions of the
Cofe. The valustion reports of the same have been submitted
to the Consolidated Col’ members and the same have 1o
been made aviilable w0 ws on grounds of confidentindiny,
Accordingly, we are unable 10 conmment o the impact of the
enme on the Sintement,

Aneniare A

) Mllllnrﬂﬂ'ﬂllh Witws T
np Maonapeoent's YView

The CIRP of the Company hay been indialed on
Blly Cgtaber, 2071, AR o purt ol the CIRP, (he
Admuinistrator mboded audiisreviess relaimg
i the procesess and complionces of  (he
Company  and  had  has  ale spponsied
profossicaala for conducting transsction audu
s per sectiom 43145, 50 and 66 of the Code.
The Transacton Audil haz been complened s
the impact bes been incorporated in the
Fnancial resulte of the Company’s subsidiary,
Sred Equipment Finance Limiied (SEFLL Since
the repont 12 of & confidential nalure, the some
canmol be shared with ke Auditors. The
valuntion repors bemg ol confidential nature
cannat be shared with the Auditors.

b) Mot Mo, 3 10 the Btuement which explaing thar during the
financial vear Z009-20, the Company osccounted for ihe
slump exchampe fransacton and congequently recopmized the
relevant asscts andd liabilities in iis books of sccount,
pursdani 1o the Busmess Transler Apreement ("BTA') with
SEFL, with cffect from October |, 2019, subject to necessary
approvals, The superseded Boand of Dhrectors and erstwhile
mansgement of the Company obtaioed expert legal and

accounbimg epiicns morelabon fo e acceunbing of BIA

whech confipmed that the accounting ireaiment 5o given 1% in |
accopdance with the relevanr Ind A5 and the wnderlying |
| the manner and forim in which ol existed on the

during the financial year 2020-2021, the Company had fled |

putdance and framewaork. The Mote further explaine. thot

fwi:  separatc applications wider Section 23 of e

Companies Act, 2013 (“the Act”) before the Thon'ble NCLT |
proposing Schemes of Adtwnpgcuwil (the Schemes) with all |
its secured and unsequred lenders, Sinee applications/appeals |
in connechon with the Scheme were peidding bofose Hon'ble |
NCLT/MCLAT, the superssded Board of Dhirectors and
ergtodile monagement had mamtaned satus quo on the
Boheire |11||:11.l|:|1r.|5| ACCORINIMRE of BTA. Hath the wehomes url
arrangemEnl were rejecied by majority of the ereditors and an

<

b Management's View i

The Company in the past gave effect o the |
BTA based on expert lepal and accounting |
cganions i vebitions to the accoumting of BTA |
which confirmed that the sccounting treatment |
is i accordance with the welevant Ind AS and
the enderying guidence usd framewerk,

The apcounts for the guarcr and year ended
March 31, 2023 lave been taken o secord n

imgolvency ¢ommencemenl dare (5 view ol the
initation ol the CIRP in sccomdance wath il
phligatons impased on the Admimisirator under
Section 180 of the Code and this fect has been
alza been mformed by the Administrator io the
letiders and othar sakehelders,

The Company ia in the process of comsolidaied
regolution of S1FL and SEFL and bence oo
lated regasding
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thes mptier which hos been alleawed by (he Toehonmal ek
vader daiod February 11, 2022,

| As ainted m e sand sote, s Composy o an the procesa off

sl jdated  resolution of BITL

aml STEVL and beoce o
fuciley petion s being contemplaicd veparding cstablizhing
the valeliy of BTA or othersise, conscquen] wpon Lhe
willidrawal  of Schemes,  Accordmgly, the  sfalus  quo
regnnding BT A, a2 i existed oi the date of commansement of
Corporale Inssbrency Besolulion Process (SCIRIMY, has bean
maintpined, In view of (he wnceriainbies. that exisl in (he
matter of BTA, we are unable 1o comment on the nceounting
of BT A, as aforesaed, done by the Compiiy and accordingly
on the impact of the zame, if any. an the Sintement

¢} Note No, 5 to the Statement which explaing that the |

Admimistrator bhas amviled  the  Onascialfoperationalfoether
creditors o file thew respective claims as on Cotober 8, 2021
As per the sand Mote, adnission of clams of the financal!
operaiipnal’ other creditors reeesved by the Admimstraior is
completad aned the effect of the some bas besn given i the
books of nccomnt. Howewver, the [pures of the claims
admuied i the books of accownt maght sndergo change in
the subsequent periads belore the resolution plan iz approved
by Adudicatmg Avthonity in case (he Adminisirator comes
geross any additional information warranting such revision of
clann amounts of the fnaocial’ cperational’ other crediiors,
Hence, sdmstments, i any, arising ol of such sdditional
enfonmalion, wikl be mven effect in subsequent penods, We
arc mmable to comment an (he impact of the same, if any, on
Lhe Statzment.

(REIFLE 1T L] ghie sathdrawil o e

Schemes

npon

e Mmlpmﬂul'l Wiew

As per provisions of the Coda, Admission of
elims of the [manciall operaionall other
creditors reegived by the Administrator is
completed and the effect of the same has been
given ia the books of accounis. Howewver, the
Npures of the clanms admitied in the books of
accownts imight undergo  change 0 (he
subsequent periods befors the resolubion plan is
approved by Adjudicating Authority in ease the
Admanistrator comes across any  additional
information wartasdiog such revision of claim
amounts of the financial! operational’ other
crodiors,

d} Mote Mo, & (1) to the Statement which explains. Tronity
Alleenative Investmeniz Managers Limited (Trinity) has pot
provided MAY 8 on March 31, 2023 of 1wo funds managed
by them i which the Company haz invested. The Company
has valved itz investnenis mthese funds ot s 390480 lakhs
winieh i3 the NMAY that existed ag on Seprember 30, 2022 In
the sbsence of NAY ol the funds as on March 31, 2023, we
are unabbe oy comment on e mpact of such valuatson on the
Statement.

Feote Mo, G (il o the Stelcment which cxplains the valoation
of investment m ihe eguity shares of India Power
Corperaticn Limsited (IPCL) and units i Infra Construction
Fund {1CF) where 1CF has made mvestments in equity shares
of IPCL. Bince the allounent of these oquity chares of [PCL
L Flzndin] due 10 pon-compliance of SERD Regulations h}.
IPCL, the consequent chanpe in falr value, if any, is not
asceriainnble at this sinpge. Accordingly, we are pnahle 1o
eamitieil o0 the impact o valuation of such investmeddt ng
Ihie Sinterment

dif Management's View

Inspite of several follow-ups, Toniy  has
provided NAY of three Funds out of five funds
in which SIFL has invesied. The Company has
taken NAY impact of three Funds provided by
Trinity and continuing 1o valus the investments
in remaining two Funds a1 the MAYV provided
a5 on Seprember 30, 2022 amouming e R
0 lakhs. The Company & umable io
ascortaim  the  impact on valsakon  of
investimens:  m Funds, had the MAY of
remaimng two funds as on March 31, 2023
would have beew provided by Trnity,

The allotment of the Company’s holdings s
pending since 2013 az the matter relating o the
allotrvent of equity shares of IPCL is pending
due o pen-ceanplisnes of SER] Begulalions by
[PCL., The matrer relating o the alotment of
equily shares of [PCL toohe Company ad 1CF
i pmdjng d.u- o non-compliance of . SEBI

e} Note Mo 7 (a) (it and Note No, 7 (b} (i} to the Starcment

which stics thal persuant 13 16 sdmiszion under the CIRP,
the Comgrany has mot provided For Rs, 642 lakhs and Ba 823
lakhs for e yoarter and Bs 2,574 lakis and Bs 3300 lakhs
for the wear ewded March 31, 2021 in respect of i
obligations for interest on [uber Corporate Depogit and

&

) angem.em's "r'i:en

Pursuant o Uhe admissioda of the compay under |
the CIRP and the consequent moratoniun 's 14
af ihe Coade, e elaims af the -:mdil{:m il the

interest on non-converible perpetual bond respestively smee | sel




the ruqnll.-n.mt_::.' carmneeemeeny dole v, Ucisher K, 020
Had il Coimpany provided = obligatioi for interest, ns
sharesaid, the loss belfore s for the quanes embed Sarch 3,
3023 would leve mwrcosed by Bae LA6T lakbs and boss
bofore o for yvear ended March 31, 2027 would have
aersased by 144 5874 lakhe

f:l Node Mo, & 1o e Statement whizh -:apl.umf- the reasons
owing o which the Company i nel able 10 comply with the
requiremants of Sectwn 135 of the Act m velonon 1o
deposiling whspent smousl of OS5I A stated, in the said
note, the Company has weiltan Lo MOA seckmg cxemplion

| Froin e ebligatons of the Compony wiader provisons of

| Section 135(5) and Section 135(7) of the Act. We are unahle

S

Loatipany.

ty cashment on the bmpact of the same or any  other
comseguanees arising out of wuch non-compliance, i wm, on
the Statentent,

&) Nate No. 10 1o the Statement which explains that the

Company, 0% per the specilic directions from Reserve Bank
of Indin (RB1] in relation io cerain bommowers referred to as
‘wrobable conpected partiesfrelaed parties’, was advized o
fe-pasess and re-evaluate the relationship with the said
burvowers 1 pssess whether they are related parbies o the
Compary or 1 SEFL ond alzo whether thess were mline
wilh arm's lenpth princples, The emsiwhile mapigement
chtaised legal and aceounting wiew's on the matter which
staled  that the sadd transaclions svere. not relatsd pary
frangacirs. As stated in the said MNowe, the Administrator is
not in @ position o comment on the views adopted by the
grstwhile managenment In polation o the RBL's directions
since (hese periain o the perod pror 1o the Admimistrator’s
sppodntment. As staled o paragraph {a) oalbowe, the
Administrator gof conductsd trmnsadtion suditreview relating
tn the Process and compliance of the Coampany and had also
gppoinied prodessionals for conducting transochon oodit es
per section 43, 45, 50 and 84 al the Code. Dul af Accounts
referred by the RBI in the directions, the Administrtor has
re:n:ul:wd. potouni whes 1.1'u.r|.ur|:1:'u:|r.| audil répors, wihich has
edentificd some of (e traveactions g (raudulent m nature
under sechion a6 of the Code meluding  uadersaloed
iranzactions. In respact of sech accounts, the Adminssraion
has filed applications under section 805} and seciion 66 of
(he Code before the Kolkata bench of the Hon'ble Mational
Company Law Trbumod (NCLTY om venous dates tll May
03, 2023 lor adjudicatiens, Furber, the Node also stales that
e entime boan porifolie was transfemred by SIFL w SEFL
eoder BTA and the aslwre-mechoncd iransacions  are
appeiring i the books of SEFL a5 on date The iransaction
audit has been complesed and the necessary impact of the
same has been weorporuted by SEFEL o their fnancial
reaulis. However, the said fransaction swdil reports have not
beet insde available 1o oy and sceordingly. we are ot abile o
compent on the impact iF any m the {nancial recebs of the

S

The reply from MCA in this regands 15 owaited.

apprveazd fry Hhie Hon'hie NOLT

N Ma magement's View

The domesuc lenders of the Company  had
slipulated Trust and Relention Avcourd {TRA)}
mechandsm  effeciive  Moveinber 24, 20040,
pursiant @ which sl the payments being made
by the Company were belig approvediseleased
based on the TRA mechanizm The Comgany
was ot able 10 trneler the aforesaod uospent
CSHE amount as per the equiréments of Section
135 of the Act becanss the paymeni was nol
approved by he lesders.  The: Company lsas
written letler 1o the Mmsry of Corporate
Affairs ("MCA') socking exempiions from the |
obligatons of the Company under portions of
Section 1355) and Secticn F3S(7) ol th .ﬁ.l,.l

gl Management's Yiew

The Heserve Bank of Indm (RBI) m s
inspection repoi and risk assessmen| report {he
directions) for the vear ended March 31, 2020
had sdentified ‘certain borrowers” as probsble
comnected’ relatzd companies. In the dgeoticns,
the Company has bees sdvised 1o reassass and
re-cvaluate: the melatonship with the s=id
harrowers [0 assess whother they arg reinied
partics fo the Company or 1o Srel Equipnent
Finance Limited (*SEFL') am) also whother
these are on arm's length basis. n view of the
ditections, the previcus managemend bad token
kepal view o detcrmine whether swch borrowers
are related partics {0 the Cumpnn}r or SEFL.
Baged on the legal wew, he previous
manngemen] wag adwvised and had therefore:
o 1p conelusion that the Company ar SEFL
have no direst or mdirect control or significant
ufluense (4 per Compaiiies A, 2013, Ind AS)
over such borrowers and are not under common
canfrel and sccordingly, are ool a related panty
of the Compony or SEFL. The previous
management had obtained an assessment repart
on the review & verification of the transactions
with the aforesaid probable comnecied/related
companies  from an  independent  Chartered
Accountant  finm, which stated  thm  the
transactions  of the CompanySEFL  with
probable connocted parfes were done al anm’s
length prisciples and are in the ondisary course
of business and it guch parbies are nol relatad
partics  of the Company'SEFL under the
Companics ar Ind AS 24




h} Mose Mo, 11 1o the Staement which explains the reasons
awing 10 which the Company is not able to comply with the
requiremznts of Szetion 125 of the Act i relation 1o wansfer
of cenen auounts lving uepaid for 7 wvears o Investor
Educniion ond Prodecteen Fund (TEPF'). As stated, in the said
nede, the Compmy has written to IEPF authorites and
requested puldance in e malter, We are unable e comment
oo the Tmpact of e same oF any eher conssquences ansing
oul of such nop-counpliance on the Stalement,

1) Note Moo 12 w0 1he Statement which explains the reasons |

_owing 1o which the Company is not able 1o comply wath the |

<

A el s an ihe procens ol To-AssCRsing |
& re-mscpotbnting erms asd conditions with such
borrowers and all otler bormowers, who have
been pranted Toeny with meorniorinm period pnsd
ol anlerest e wihich = lmked wil the cash
Nivws ol the project. Hwever, the said process
was el eoncluded and  menmwlule  the
Conpany s e pyio CTRP.

Ar oaeh, Admsidsteaton (@ ool inoa position o
comiment obowt  the  actione taken by the
Company pursuant 1 RBI's inspecticn repirt as
meicioned  shove since the same pertam o
period prior @ b appoindment

As o part of the CIRE, the Adiminsiaior go
copducted an auditrevicws relating o the
process and comphiances of the Company and
had also apprimied professionals for conducting
transaction andid as per section 43, 45, 50 and
66 of the Code, The ransaction sudit has been
completed and the report 1= of a confidential
nalure the gsame canpot be shared anth she
hy Mansgement's View

The Company 5 unable o comply with the
provigion of Section 115 of the Aet ay the
Company needs to comply with the Creneril
Cirgutlar Mo, 08/ 2020 istoed by the Minisoy of
Corporuie Affairs (MCA) dated March 6, 2020
capioned "Fabing of forms i (he Regisiry
(MCA-21] by the Imeolvency Professional
(Imterim  Resoletion  Professional  (IRP)  or
Resolution Professional (RP) or Liguidator)
appointed wnder Insolvency Banknsptoy Cosde,
2016 (IBC, 1016)" which states that in respeet
of comparics which ere marked under CTRP in
the Registry, Anmueal Rebrs (o-form Mo MGT-
71 and Financial Statement (e-form AQC-4) and |
other dotaments undor s provizesae of e
Act, i acoordance with dirsctions iseued by the
BOLT! WCLAT / Couwrte. shall be filed as
attachments with e-form GML-2° agaimsl the
paveent ol siee time aosnal fee only. tll such
fime ihe Company remamns  onder CIRP
Separate GMNL-2 forms shall be fled for each
such document, by the IRPY RP. However, since
the GML -2 form is oot loked with IEPF <1 the
Company s unable o peserste SREM  for
payment ¢ IEPF  suthorities, Due 1o said
techinical difficulty the Company could not
comply with the provisions of Section 125 &
other epplicable provisions of the Act. The
Compuny has requested for guidance from [EPFF
anthorities and also reguesicd them io file claim
for pre CIRP amownt. The revert oo the same is




reguiremeis of Scoiban 124 ol e Al in relniion do s Fer
af shangs, dee for transler 0 the 15PF, We g b3t
comipet on  the impact ol the same or  any ol
CONSCUINEES I1TI.'|..iI1“_ ol ol wacly |:|.v.-.-'|'|.-|.'|:|:||.1|.'||:|.|:|:'|.-,'.-|:I |i':m}', 3]

1he Statcnicnl.

1) The Company has not filed the Anmeal Retum- GSTR 9C

for the fmwmcial years 2020-21 and 2021-22, The GST
liahilitics ansing thereon including the smount of inderest and
penalty on the above s pol ascerdnnable and accordingly, we
e wnalde o comment oo the dmpact of the =ame on the

| Siatement.

| ki We have bees informed ihat cestain information including
| the niinutgs of mestings of the Commities of Credifors,

Advigsary Comnmatice, Joint Lenders asd transaction audie

| reports are confidential 1 nature aod hes ot been shared
| with ue, Accordingly, we are unable 10 comment on (e

possible Orancial effects on the Statement, including oo
presentation and disclosures, 0 any, thar may lave ansen i
wie had been provided access to that mlvrmstion.

Jj In view wof the pogaibls cffects of the maticrs described in
paragraph 2027 10 H{k) above, we are also aneble o comment
on the Company’s complionce on warous  regulaiory
raisop'limits  and  conseguential  implications  including
dlh-hdi.lr\!t |fn.|1'l.'

Thee Compiny was wabbe 1o comply with il
provisiea of Section 124 of the Compancs A,
213 beepuse ol donbility of the Company 1o
file GHML -2 formisl due to teclmacal reasoms as
stided m pomt [(h above. The Lompany has
rocquesied oo pusdince om 1EPF awtharibes
and alss requested them 1o file claim for pre

CIRF aswowmi. The reverl on the s 1%
E'A'-H.I_l_-l.‘_{! o
13 Mauﬂgemenl s View

GaT Reconciliafion Satement in Foom GET -9
for the FY 2020-X1 and 2021-22 for SIFL, 55
yet 10 he filed and the same & expecied 1o be
complied shortly within the 15t quarter of the
current Firancial vear we., 2023-2024

ki Management's View

The proceedips of the Col' dre i relation to
the CIEP wof the Company and include
confdential informatsn in relation do the CIRP
of SIFL

1 M:amgemnl‘l Yiew

Befor to views given in Poimi (o) o (k) sbove

m] T view of the pos pmnblz effects of the matters deseribed i
paraprageh 2(a) 1o 21} above, we are algo unable 10 comment
on the mtans digelosed by the Company m Annexure 1o the
Slatement,

mj Minigrmt-pl"t \"'lmn_'

Rusfer 1o views given in Poinl (8] to (1) ahave

Material Uncertainty Related to Galng Comcern

We draw atlention to Mote Mo, O fo the Statement which
states that the Compiny has been admined to CIRF and that
the Company hes reporcd nct loss during the year ended
March 31, 2023 and earlier vear / pegods as well, As a reseli,
the Company's oel worth has eroded and il has oot been ahle
o comply with vanous regulaiory ratiosTinis ee, All these
have dmpacied the Company's ohility o continue  its
opeTations i normal course o fulure, Tlese events or
conditions, along with otlier matiers as sl fonh @n the
aforesait Mobe, indicate thot bere 5 a materid oocertainty
which cases stenlliecan doult aboar e Company s akidlity o
continue &5 4 'going concern' o the foresesable futurs,
However, for the roasons staled mn the said noee, o e
Company hod considered it appropriste 1o prepare the
Spatement on a HL'-IJ.‘IH congem bagis.

Management's View

The Company had reported losses dunng the
quarier and year ended March 31, 20623 and
carlier vear'periods as well. Hence the netwonth
of  dhe Company hae  Rlly  eroded.

Thete 15 persistent svere strn on the working
capital and operations of the Company assl il 93
wnclergoing  sigmificant  financial  stress,  As
stated in MNose no | to the awchited fiancal
results for the guarier and vear ended March 31,
2023 CIEF. wos indtisied an respect of the
Company wel Ocwober B, 2021, The Company
hes asscascd (et the wse of the yoing concen
assumphion s appropaaie in the circunstances
ard hence thess Gnancial resolls has bes=n
prepared O 0 E0ing conceri Assumption basis
as per halows

i The Code requires (he Adonmstestor o,
amarg other angs, run the Company as &
going concem dunng CIRT.

i, The Mn:linislmtm. in consdiation with the
Commitiee of, (Col) of the
Company, wiili  the
provvisio M, makin




crdeavours o mon the Company as o gomg
concem, Consihring e (e business
autlook  the Compony  §s bopelul  of
improveinent o ils eash flows i dac
caurie of Lime,

Retwction  in overhead  expenditure

CIRP s underpoing and o per the process, the
Consalidaled  Col™ teek on record  three
Resolutice Plans received from Prospective
Resolutien Applicants (PRAR] on January 1H,
2025 The three Hesohation PMlaps received by
the Consolidated Col were pul lv samoting.
The Cpnsolidared CoC teok o0 record the
resulis of the e=voting 1m Cal meebing held on
Febraary 15, 2023, and the resolution plan
submitied by Mational Asset Reconstriction
Company  Limited (NARCL)  was  duly
approved by Col’ by mapenity voting under
gecton J0(4) of the [BC read with Regulation
39{1) of CIRP Regulations, 2018, therehy,
declarmg MARCL as Successful Resolution
Applicent (SRA) The approved resolutien
plan of MARCL was filed hefore Adjudicatmmg
Authority ie. How'ble NCLT, Kolkata on
February 18, 20¥3 for s approval, The
Administrator bas also filed all the necessary
leeal and rgulatory  approvals before (e
Adjudicaimg Authoricy. The approval of the
resclution  plan 63 awaited  from  the
Adpdicating  Authority  pendding  cortain
litigaticns.

Pending the completion of the said process
wider CERP, these Mnancizl resulis have been
prepared  om @ pomg concern basis
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Independent Auditor's Report on quarterly and year to date Audited Consofidated Financial Results

llstl l'_'lhll Iuns aru:l I.'llsr:h:rsu re Heq uirements) Hegu1at1un5, 11]15, as amended

Ta the Administrator of Srei Infrastructure Finance Limited
Report on the Audit of the Consolidated Financial Results

1. Disclaimer of Opinion

We were engaged to awdit the accompanying quarterly and year o date consolidated financial
resuiis of Srel Infrastructure Finance Limited ("hereinafter referred to as "the Holding
Campany" or “SIFL") and its subsidiaries and trust {the Holding Company, its subsidiaries and trust
together referred to as "the Group”], for the quarter and year ended 31 March, 2023 ("the
Statement”}, being submitted by the Holding Company pursuant to the requirements of
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, as amended {"Listing Regulations")

The Statement Includes the results of the following entities:

_E_I"I:; _J"_I_a_l!E_i_:l-f the Entities | Relationship

1. | Srei Equipment Fi Finance Limited {SEFL] Whaolly owned 5L:I:r5|d!ar1,.'

s Sre: Ca pltal MMarkets Limited Whaolly owned Subsidiany
3. | Srei Asset Leasing Limited* { Fnrmerhr srel Finance lelted} Wholly ewned Subsidiary
4. | Controlla Electrotech Private Limited Whelly ewned Subsidiary
5. Srel Mutual Fund Asset Management Private Limited _'.'ufhnlll.,r w.'neq E‘-.'.h_"E’E'_'!l!'

__ 6, | Srei Mutual Fund Trust Private Limited | Wholly owned Subsidiary

__ 7. | Srel Insurance Broking Private Limited | Whelly swned Subsiciary
8. | Bengal Srei Infrastructure Development Limited Subsidiary

9. | Srel Mutual Fund Trust | rrust ]

We do not express an opinion on the accompanying Statement. Because of the significance of the
matters described in "Basis for Disclaimer of Opinion” secticn of this report and the
uncertainties Invelved, we have nol been able to obtain sufficient and appropriate audit
svidence to provide a basis for an audit opinion as to whether the Statemeant:

{i} is presented in accordance with the requirements of Regulation 33 and Rezulation 52 of the
Listing Regulations in this regard; and

iy gives a true and falr view In conformity with the applicable Indian Accounting Standards

prescribed under section 133 of the Companies Act, 2013 ("the Act") read with relevant rules issued

thereunder, and ather sccounting principles generally accepted in India, of the consalidated net

lass, the conselidated other comprehensive income and other financial information of the Group
_._th{:r the quarter and year ended March 31, 2023,




=

——
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We had issued a Disclaimer of Opinion basis the abservations forming part of the report for the
vear ended March 31, 2022 and Disclaimer of Conclusion for the guarters ended June 30, 2022,
September 30, 2023 and December 31, 2022,

2. Basis for Disclaimer of Opinlon

d.

o)

Mote Na. 7 to the Statement explains that since the Administrator has taken charge of the
affairs of the Compary and SEFL on October 4, 2021, the Administrator i not lable or
responsible for any actions prior to his appeintment and regarding the information
pertaining 1o the period prior to Oclober 4, 2021 be has relled upon the explanations,
clarifications, certifications, representations and statéments made by the exsting afficials of
SIFL and 5EFL, who were also part of the Company prior to the appointment of the
Administrator. The Note stales that the Administrator has initiated audits/reviews relating to
the processes and compliances of the Company and has also appointed professionals for
conducting transacfion audit as per Section 43, 45, 50 and 66 of the Insolvency and
Bankrupltcy Code [IBC), 2016 ("the Coda’).

Further as stated in Mote Mo. 2, the Administrator of SIFL and SEFL received certain account
wise transaction audit reports from the professional agency appointed as the transaction
auditar indicating that there are certain transactions in SEFL which are fraudulent in nature
under Section 66 of the Code including wundervalped transactions. Accordingly, the
Administrater has filed applications under section 80{5) and section 66 of the Code before
the Kolkata bench of the Hon'ble NCLT on various dates till May 5, 2023 for adjudication. As
mentioned in the said Note, the transaction audit has been completed and the impact of the
came has been incorporated in the financial results of the Company’s subsidiary, Srei
Equipment Finance Limited [SEFL). However, the said transaction audit reperls have not
been made available to us and accordingly, we are not able to cemment on whether or not
all impact of the same has been incorporated n the Statement.

A5 per ind A5 109, for a financial asset that s credit-impaired at the reporting date, an entity
shall measure the expected credit fosses as the difference between the asset’s gross carrying
amount and the present value of estimated future cash flows discounted at the financial
asset’s original effective interest rate, &ny adjustment is recognised in profit or foss as an
impairment gain or loss. Note No. 2 to the Statement explains that SEFL has considerad
impairment Reserse amounting to Bs. 5249 crores created in earlier periods as per REI
guidelines while calculating the impairment on such accounts which is not |n accordance with
Ind &% 108, Further, Note no. 4(i) to the Statement explains that basis revised ECL rates and
the impairment reserve made in earlier periods In cases where they exceed gross exposure,
SEFL made a lesser provision under the ECL, so as to restrict the net exposure at N, since no
withdrawal fram Impalrment reserve s permitted which is also not In accordance with Ind AS
105,

Mote Mo. 3 1o the Statement which states that SEFL adopted a policy, to not recognize
interest income on accounts in which transactions are determined as fraudulent by them.
Had SEFL recognized the interest income, as aforesaid, interest income would have been
higher by Rs, 231 crores and Rs, 592 crores for the quarter and year ended March 31, 2023
respectively and consequently, the ECL provision would also have been higher by Rs. 231
crores and Rs. 592 crores for the quarter and year ended March 31, 2023 respectively
resulting In no change in the loss for the quarter and year ended March 31, 2023.

rote Moo al) to the Statement which explains that the Administrator has appointed, two [2)
independent valuers bo conduct the valuation of the assets af the Holding Company & SEFL
andl assets/eollateral held as securities as reguired under the provisions of the Code. The



valuatipn reports of the tame have baen submitted to the Consplidated Col members and
the same have not been made available o us an grounds of copfidentiality, Accordingly, we
agre unable 1o comment on the impact of the same on the Satement,

Note Mo, S{a) to the Statement which states that SEFL has not provided for interest amount
of Rs. 1,209 crores and Rs, 4,661 crores for the quarter and year ended March 31, 2023
respectively, pursuant to its sdmission under the CIRP in respect of SEFU's obligation for
interest amount on all the borowings since insalvency commencement date ie,, October B,
2021,

MNote No. S{c)fi) o the Statement which states that pursuant to its admission under the CIRP,
SIFL has not provided for Rs. §.25 crores for the quarter and Rs. 33 crores for the year ended
March 31, 2023, in respect of SIFLs obligation for interest on non-convertible perpetual bond
respectively since the insolvency commencement date i.e., October 8, 2021,

Had SIFL and SEFL provided their obiigation for interest, as aforesaid, [oss before tax for the
quarter and year ended March 31, 2023 would have increased by Rs. 1,217 25 crores and Rs.

4,644 erores respectively,

Note No. & to the Statement which explains that during the financal year 2015-20, the
Holding Company and 5EFL accounted for the slump exchange transaction and consequently
recognized and derscognized the relevant assets and liabilities in their books of account,
pursuant to the Business Transfer Agreement ["BTA") with SEFL, with effect from October 1,
2019, subject to necessary approvals. The superseded Board of Directars and erstwhile
management of 5IFL and SEFL oblained expert legal and accounting opinions in relation to
the accounting of BTA which confirmed that the accounting treatment so given is in
accordance with the relevant Ind A% and the underlying guldance and framework, The Mote
further explains that during the financial year 2020-2021, SEFL had filed two separate
applications under 3ection 230 of the Act before the Hon'ble NCLT proposing Schemes of
Arrangement (the Schemes) with all it secured anmd unsecured lenders. Since
applicationsfappeals in connection with the Schemes were pending before Hon'ble
NCLT/MCLAT, the superseded Board of Directors and erstwhile management had maintained
status guo on the Scheme including accounting of ATA. Both the Schemes were rejected by
majority of the creditors and an application of withdrawal was filed by the Administrator in
this matter which has been allowead by the Tribunal vide order dated Februany 11, 2022,

As stated in the said Mote, consolidated resolution of SEFL and SIFL is in process and hence
no further action (s belng contemplated regarding establishing the validity of BTA or
otherwise, consequent upon the withdrawal of Schemes. Accordingly, the status quo
regarding BTA, as it existed on the date of commencement of CIRP, has been maintained. In
view of the uncertainties that exist in the matter of BTA, we are unable to comment on the
accounting of BTA, as aforesaid; done by the Holding Company and SEFL and accordingly on
the impact of the same, ifany, on the Statement.

Note Mo. & 1o the Staterment which explains that the Administrator has invited the financial/
operational/other creditors to file their respective claims, as on October 8, 2011. As per the
sald Mote, admission of claims of the financial/ operational/ other creditors received by the
Administrator is completed and the effect of the same has been given in the books of
account. However, the figures of the claims admitted in the books of account might undergo
change in the subsequent periods befare the resolution plan is approved by Adjudicating
Authority in case the Administrator comes across any additional information warranting such
ravision of daim amounts al the financialf operational/ other creditors. Hence, adjustmeants,



i any, arisiag out of such additional information, will be given effect in subsequent pericds.
We are unable to commient on the impact of the same, if any, on the Statement,

Further Mote No. 8 to the Statement alse explains that SEFL as per the Code on the date of
commencement of CIRP l.e., Ociober 8, 2021 has converted forelgn currency debt into INR
and accordingly has not translated its foreign currency exposure as on March 31, 2023, a5
per requirements of Ind AS 21, We are unable to comment on the impact of the same, if any,
an the Statement.

Mate Mo, 3 to the Statement which explains the reasors owing to which 5EFL has not been
able to comply with guidelines of ABI In relation to mandatory hedging of exposure in
External Commercial Borrowings amounting (o Rs, 273 crores as at March 31, 2023 as per
contractual terms, As stated, in the said note, S3EFL has reported the above fact to ABI and
raply of the same s awaited from BBL We are unable to comment on the impact of the same
or any other consequences arising out of such non-compliance, if any, on the Statement.

Mote Mo, 10 (i} to the Statement which explains Trinity Alternative Investments Managers
Lirndted {Trinity] has not provided NAV as on March 31, 2023 of two funds managed by them
in which the Company has invested. The Company has valued its investments In these funds
at As. 35 crores which is the MAY that existed as on September 30, 2022, In the absence of
MNAY of the funds as on March 31, 2023, we are unable to comment an the impact of such
valuation on the Statement

Mote Mo, 10 (i) io the Statement which explains the valuathon of Investment in the eguity
shares of India Power Corporation Limited (IPCL) and units in Infra Construction Fund {ICF)
where ICF has made investments in equity shares of IPCL. Since the allotment of these equity
shares of IPCL s pending dee to non-compliance of SEBI Regulations by IPCL the conseguent
change in fair value, if any, is not ascertainable at this stage. Accordingly, we are unable to
comment on the impact on valuation of such investment on the Statement.

Mote Mo, 12 to the Statement which explains that SIFL has rot received Board approved
financial results of 01 subsidiary, viz. Trinity and 02 subsidiaries of Trinity (step down
subsidiaries of 5IFL), viz. Hyderabad Information Technology Wenture Enterprises Limited and
Cyberabad Trustee Company Private Limited for the quarter ended June 30, 2023,
September 30, 2022, December 31, 2022, March 31, 2023 and year ended March 31, 2023
despite written reguest and follow ups and accordingly, the financial results of these
companies have not been considered for consolidation as on March 31, 2023, Accordingly,
the consolidated financial results for the quarter and year ended March 31, 2023 are not
comparable with the conselidated financial results for the quarter and year ended March 31,
2022, We are unable to comment on the possible impact of the same on the consolidated
financial results for the year ended March 31, 2023 or any other conseguences arlsing out of
such non-comphiance, if amy, on the Stateément.

Mote Mo, 14 to the Statement which explains that the erstwhile management of SIFL and
SEFL, as per the specific directions from Reserve Bank of India (RB1) in relation to certain
borrowers referred o as 'probable connected parties/related parties’, in Ene with arm's
length principles, was in the process of re-assessing and re-evaluating the relationship with
the sakd borrowers to assess whether they are related parties to SIFL or to SEFL and also
whether these are on arm’s length basis, The erstwhile management of SEFL was in the
process of re-assessing and re-negotiating terms and conditions swith such borrowers and all
other borrowers, who have been granted foans with moratorium pericd and at interest rate
which s linked with the cash flows of the project. However, the said process was not



concluded and meanwhile SIFL and SEFL have gone into CIRP. A stated in the said Note, the
Administrator 14 not In a position fo comment on the views adopted by the erstwhile
management in refation to the RBl's direction since these pertain to the period prior to the
Administrator’s appointment, As stated in paragraph (g) abowve, the Administrator pot
canducted transaction audit/review refating to the process and compliance of SIFL and SEFL
and had also appointed professionals for conducting transaction audit as per section 43, 45,
B0 and 68 of the Code, which is in process. Ouk of Accounts referred by the RBI in the
directions, the Administrator has received certain account-wise transaction audit reports,
which has identified some of such accounts as fraudulent in nature under Section 66 of the
Cade, induding undervaluad transactions. In respect of such accounts, the Administrator has
filed applications under section 80{5} and seclion 66 of the Code befare the Kolkata bench of
the Hon'ble National Company Law Tribunal (NCLT) on various dates till May 05, 2023 for
adjudication. Further, the Note also states that the entire loan portfolio was transferred by
SIFL to SEFL under BTA and the afore-mentioned transactions are appearing in the books of
SEFL as on date, The transaction audit has been completed and the necessary impact of the
same has been incorporated by SEFL in their financial results. Howewver, the said transaction
audit reports have not been made avallable to us and accordingly, we are not able o
comment an the impact, if any in the consolidated financial results.

Mote No. 15 to the Statement which explains the reasons owing to which SIFL and SEFL are
not able to comply with the requirements of dection 135 of the Act in relation 1o depositing
unspent amount of C5A, As stated, in the said note, SIFL and SEFL have written (o the
ministry of Corporate Affairs ['MCA') seeking exemptions from the obligations of SIFL and
SEFL under provisions of Section 135(5] and Section 135(7} of the Act. We are unable to
comment on the Impact of the same or any other consequences arising out of such non-
compliance, if any, on the Statement.

Mote Mo, 16 to the Statement which stales that 3EFL has nol been able to maintain the
security cover as stated in the Information Memorandum/Debenture Trust Deeds etc. which
is sufficient to discharge the principal and interest amount at all times for the secured non-
convertible debentures issued by SEFL. Further, as stated in the said Note and paragraph (c)
above, the valuation reports of the same have been submitted to the Consolidated CoC
members and the same have not been made available to us on grounds of confidentiality,
Accordingly, any impact on the percentage of security cover has not been consldered, Hence,
we are unable to comment an the impact of the same on the Statement.

. Mote No. 17 1o the Statement which explains that in relation to certain borrowings {including
secured borrowings and NCDs) acquired by SEFL from SIFL pursuant to BTA as stated in Note
Mo. b e the Statement, charges created on such borrowings are yet to be transferred in the
name of SEFL and are still appearing In the name of the Holding Company for the reasons
stated in the said Mote. We are unable to comiment on the impact of the same or any other
conseguences arising out of it, ifany, on the Statement

Mote Mo, 18 to the Statement which explaing the reasons owing te which SIFL and SEFL are
not able to comply with the requirements of Section 125 of the Act in refation to transter of
certain amounts lying unpaid for 07 vears to Investor Education and Frotection Fund [TEPF).
As stated, in the said note, SIFL and SEFL hawve written 1o IEPF authorlties and requested
guidance in the matier, We are unable to comment on the impact of the same or any other
consequences arising out of such non-compliance an the Statement.



Mote Moo 1% to the Statement which explaing the reasons owing to which the Holding
Company is net able to comply with the requirements of Section 124 of the Act in relation to
transfer of shares, due For transfer to the IEPF. We are unatde to comment on the impact of
the same or amny other consequences arnsing out of such non-compliance, if any, on the
Statament.

Mate Mo, 21 ta the Statement which explains that, during the quarter anded September 30,
2021, based on the directions of RBI, SEFL has made provisions amaunting 1o Rs, 98 crores
and Rs. 50 crores in respect of direct tax cases and indirect tax cases respectively where SEFL
was under various stages of appeal with the relevant tax authorities. However, SEFL has not
assessed whether the outflow of resource embodying economic benefits is probable or not
as por the requirements of Ind AS 37- "Provisiens, Contingent Uabilities and Contingent
Assets'. Hence, in absence of such assessment, we are unable to comment on any non-
compliance with Ind AS.and the corresponding impact of the same, if any, on the Statement.

SIFL and SEFL have not filed the &nnual Return- GSTR 9C for the financial years 2020-71 and
2021-22. The GST liabilities arising therean including the amount of interest and penalty on
the above is not ascertainable and accordingly, we are unable to comment on the impact of
the same onthe Statement.

Auditors of SEFL had carried out independent balance confirmation process with respect to
various parties/ lenders, responses for which are pending to be received in majority of the
rase as on the date of signing their Auditors’ Report. Further, the project progress report and
neécessary documents for review from various parties are yet to be received, Hence, we are
unable to comment on such balances and status and impact of the same on the Statement, if

Ay,

Property, Plant and Equipment of S3EFL includes assets having gross book velue of Rs. ML18
crores and written down value of Rs, 10.18 crores as on March 31, 2023 are either not
traceable or are not in possession of SEFL. No provision for the same has been made in
accounts, As informed by SEFL, the management has initiated legal proceedings for recovery
of the same. Since legal proceedings for recovery are pending, we are unable to comment on
the mpact of the same, if ary, on the Statenment,

We have been informed that cerfain information including the minites of meetings of the
Committeg of Creditors, Advisory Committee Joint Lenders and transaction audit reports
are confidential in natere and has not been shared with vs. Accordingly, we are unable to
comment on the possible financial effects on the Statement, including on presentatlon and
disclosures, if any, that may have arisen if we had been provided access to that information,

In wiew of the possible effects of the matters described in paragraph 2(z) to 2{t}) above, we
are also wnable to comment on the SEFL's compliance of the covenanis in respect of all
borrowings (including creation of charges) and conseguential implications including
disclosures etc., IF amy.

In view of the possible effects of the matters described in paragraph 2{a) to 2{u) above, we
are also unable to comment on the Holding Company's and SEFL's compliance on various
regulatory ratios/ (imits and consequential implications incleding disclosures, If any.



wi, In wview of the possible effects of the matters described in paragraph 2(a2) te 2iv]) above, we
are also unable to comment on the raties disclosed in Annexure 1 o the Statement,

3. Material Uncertainty Related to Going Concern

We draw attention to Mote No, 13 to the Statement which states that SIFL and SEFL have been
admitted to CIRP and the Companies have reported net foss during the year ended March 31, 2023
and earlier year / pericds as well, As 3 result, SIFL's and SEFL's net worth have eroded and they
have not been able to comply with verious regulatory ratiosflimits. All these have impacted their
ability to continue its operations in normal course in future. These events or conditions, along with
other matters as set forth in the aforesaid Note, indicate that there is a8 matenal uncertainty which
casts significant douwbt about the Companies’ ability to continue as 'going concern’ in foreseeable
futuere. However, for the reasons stated in the said note, 3FL and SEFL have corsidered it
appropriate to prepare their Statement on 2 geing concern basis,

4. Emphasis of Matter

We draw attention o the following matters in the notes (o the Statement:

4] As stated in Mote No, 4{i) to the Statement, SEFL on the basis of abundant prudence, has
decided to make provision 19 the extent of interest income recognized duning the respective
guarter on Met Stage — Il Accounts,

b} As stated jn Mote Mo. 4{ii) to the Statement, in case of Investments / Loans which were
determined as fraudulent under Section 66 of the Code, the Company has ot undertaken the
fair valuation as of March 31, 2023 of such Investments / Loans as the net impact on the
Staterment of Profit and Loss would have been Nil since the Company has already made 100%
provision on such Investments / Loans.

c] MNote Mo. 5 [a) w the which explains that that 5EFL has not provided for interest amount of Rs
2,000 crores for the yvear ended March 31, 2022 in respect of SEFL's obligation for interest and
principal amount on all the borrowings since insolvency commencement date 1.e., October 8,
2021,

Mote Mo, 5 (b) (i) to the Statement which explains that considering the restrictions imposed by
the l=nders on the related party payments, 3IFL had received consent for waiver of interest on
Inter Corparate Deposit taken by SIFL from SEFL. Accordingly, SIFL has not accounted for interest
of Rs. 27 crores for the year ended March 31, 2022

Mote no. 5 [c) (1) to the Statement which explains that SIFL had received consent for walver of
interest on Non-convertible Perpetual Bond from the Bond Holders. Accordingly, SIFL has not
accrued inberest of Rs. 33 crores for the vear ended March 31, 2022,

dy MNote No. 7 to the Statement which explaing that in view of the impracticability for preparing the
resclution plan on individual basis in case of the Helding Company and 5EFL, the Administrator,
after adopting proper procedure, has filed applications before the Hon'ble NCLT, Kolkata Bench
seeking, amongst other things, consolidation of the CIRP of the Holding Company and SEFL. The
application in the matter is admitted and the final order was received on February 14, 2022
wherein the Hon'be NCLT approved the consolidation of the corporate insalvency of the
Holding Company and SEFL. The Conselidated Committee of Creditors (CoC) took on record
three Resolution Plans received from Prospective Resolution Applicants (PRAs) on January 18,
2033 The three Rezolution Plans received by the Consolidated CoC were put to evoling. The
“onsolideted COC took on record the results of the ewoting in CoC meeting held on February 15,



F0E3, and the resolution plan submitted by Mational Asset Reconstruction Company Limbted
{MARCL) was duly approved by ColC by majority vating under section 3044) of the 1BC read with
Regulation 33{3} of CIRP Regulations, 2016, thereby, declaring MARCL as Successful Resolutiaon
Applicamt [SR&} The approved resolution plan of NARCL was filed before Adjudicating authority
on February 18, 2023 for its approval. The Administrator has also filed all the necessary legal and
regulatory approvals before the Adjudicating Authority. The approval of the resclution plan is
awaited from the Adjudicating Authority pending certain kitigations,

&) Note Ho. 11 to the Stetement which explains that the avdited consolidated financal statements
of the Growup for the year ended March 31, 2032 included unavdited financial statements of 1
subsidiary, viz. Trinity Alternative Investment Managers Limited (Trinity) and two subsidiaries of
Trinity {step down subsidiarles of SIFL), viz, Hyderabad Information Technolopgy Yenture
Enterprises Limited and Cyberabad Trustee Company Private Limited since the audit report and
audited accounts wWere not received within the annual account approval date of SIFL. The
management of these subsidiaries had not provided audited financial statements of these
aforesaid companies despite many reminders and accordingly, the financial statements of these
subsidiaries were considered for consolidation based on the approved and certified financial
staterments provided by the management of the respective companies. Subsegquently, on receipt
of the Audited Financial Statements dated May 20, 2022 on June 04, 2022, material mismatch
was obsernved between the Audited Financial Statements and the Financlal Statements that
were considered for consolidation. AL the time of preparation of financial results for the quarter
ended June 30, 2022, these discrepancies [ mismatches were rectified retrospectively in
accordance with the puidelines of Ind AS B, "Accounting Palicles, Changes in Accounting
Estimates and Errors”

fi  Mote Mo. 20 to the Statement which explains that the Holding Company during the guarter and
vear @nded March 31, 2022 on behalf of 5EFL, had invoked 49% eguity shares of Sanjwik
Terminals Private Limited {'STPL'}, which were pledged as security against the loan availed by
one of the borrowers of SEFL. As on March 31, 2023, these shares appear in the demat
statement of the Company, whereas the borrower was transferred to SEFL pursuant to BTA
Further, the entire shares have been sold on April 11, 2023 and the same has been transferred
to the demat account of purchaser on April 26, 2023. SEFL never had any intertion bo exercise
any control/significant influence over STPL in terms of Ind AS 110 / Ind AS 28, SEFL has taken an
expart opinion, which confitms that since the Company is not exercising any significant
influence/control over 5TPL, hence, 5TPL is not a subsidiary/associate in terms of Ind A5 110/ind
A5 28 and accordingly is not required to prepare consolidated financial statements with respect
o its holding of 49% of the equity shares of 3TPL.

gl Mote No. 22 to the Statement which explains that SEBI vide its Adjudication Order No.
Order/OS/DK,/ 2022-23 [20903- 20964 dated October 31, 2022 (‘Order’), in the matter of
Religare Enterprises Limited had imposed a penalty of Rs. 35 lakhs on SIFL and Rs. 5 lakhs on
REFL payable within 45 days from the date of receipt of the Order. Howewver, vide Its
Corrigendum to Order dated Movember 30, 2022, SEBI has darified that the said period of 45
days shall not be applicable in respect of SIFL and SEFL due to the CIRP proceedings pending
against it. The said peralty is payable subject to the provisions of 1BC and outcome of the appeal
filed by 3EBI in the Dewan Housing Finance Limited case matter in the Hon'ble Supreme Court
[Appeal No. 206 of 2020}, Hence, no provision has been made in the respective books of accoumnt
af the Companies. '

Mate Ma. 26 to the Stetement which states that based on the information available in the public
domain, forensic audit was condocted an SIFL and SEFL and few lenders have declared the hank
accounts of SIFL and SEF| a5 fraud, However, in case of some lendars, on the basis of petition




filed by the promoters before the Hon'ble High Court of Delhi, the Hom'ble Court has passed
interim relief to the petitioner vide order dated April 22, 2022, restraining the said lender from
taking any further steps or action prejudicial to the petitloner on the basks of the order dedaring
the bank account as fraed. The interim order dated April 22, 2022 shall continue till the mext
date of hearing i.e., May 15, 2023. However, further update is not available on public domain as
on date,

il Nate Mo, 27 to the Staterment which states that the Enforcement Directorate [ED) on January 31,
2023 conducted simultanaous investigations on office premizes of the Company and SEFL. The
outcome of the same is pending.

i WNote Mo, 28 to the Statemvent which states that the Ministry of Carporate Affairs (MCA) vide its
letter dated April 18, 2023 has initiated investigation into the affairs of SIFL and SEFL under
Section 206(5) of the Act and the same s in progress.

5. Administrator's Responsibilities for the Consolidated Financial Results

The Réserve Bank of India ['RBI') vide pross release dated October 4, 2021 in exerclse of the powers
conferred under Section 45-1E (1] of the Reserve Bank of Indiz Act, 1934 ['RBI Act’) superseded the
Board of Mrectors of the Hobding Company and SEFL and appointed an Administrator aonder 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 Committes of Advisors for advising the Adminlstrator,

The RBI had. also filed application for initiation of Corporate Insolvency Resolution Process (CIRPY)
against SIFL and SEFL under Section 227 read with clause (zk) of sub-section (2} of Section 239 of the
Code redd with Rules 5 and & of the Insolvency and Bankruptoy {(Insolvency and Liguidation
Proceedings of Financial Service Providers and Application to Adjudicating Authority) Rules, 2019
[ 'F5P insolvency Rukes') before the Hon'ble National Company Law Tribunal, Kofkata Bench Hon'ble
NCLT'). Hon'ble NCLT vide its order dated October 8, 2021 admitted the application ffled by RBI for
initiation of CIRP against the SIFL and SEFL. Further, Hon'ble NCLT gave orders for appointment of
hir. Rajneesh Sharma, as the Administrator to carry out the funcltions as per the Code and that the
management of SIFL/SEFL shall vest in the Administrator, Further, RBI has also retained the three-
member Committee of Advicors, as aforesaid, far advising the Administrator in the operations of SIFL
and SEFL during the CIRP,

We refer to Note Mo. 2 to the Statement which states that the Statement has been taken on recerd
by the Administrator while discharging the powers of the Board of Directors of SIFL and SEFL which
were conferred upon him by the RBI and subsequently by the Hon'ble NCLT vide its order dated
Cctober B, 2021, Further Mote No. 2 also explains that since the Administrator has taken charge of
the affairs of 5IFL and SEFL on October 4, 2021, the Administrator is not liable or responsible for any
actions and regarding the information pertaining to the period prior to October 4, 2021 and has
rafied upon the explanations, clarifications, certifications, representations and statements made by
the existing officials of 5IFL and SEFL, who were also part of the respective Companies prier to the
appaintment of the Administrator.

The Statement has been prepared on the basis of the annual financial statements. The
Administrator and the existing officials of SIFL and 5EFL are responsibie for the preparation and
presentation of this Statement that give a true and fair view of the net lose and other
comprehensive income and other financial information of the Group in accordance with the
recognition and measurement principles [2id down in the Indian Accounting Standards prescribed
nder Section 133 of the Act read with relevant rules issued thereunder and other accounting
inciples generally accepted indndia and in compliance with Regulation 33 and Regulation 52 of the



Listing Regulations. This responsibility also includes mainténance of adequate accounting records in
accordance with the provisions of the act for sateguarding of the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting poficies; making judgments and estimates that are réasonable 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 & true and fair view and is free from
matesial misstatement, whether due to fraud or error.

In preparing the Statement, the Admindstrator and the existing officials of SIFL and SEFL are
respansible for assessing the Group's ability to continue 25 a going concemn, disclosing, as applicable,
matters related to going concern and wsing the going comcern bDasis of accounting unless the
Administrator either intends to liquidate SIFL and SEFL or to cease operations, or has no realistic
alternative but 1o do so.

The Administrator and the existing officials of S1FL and 5EFL are alsa responsible for oversesing the
Group's financial reporting process.

B, Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Qur responsibility (s to conduct an audit of the Statement in accordance with Standards on Auditing
1545} specified under Section 143[10) of the Act and to issue an auditor's report. However, becaisse
of the matters described in the Basis for Disclaimer of Opinion section of our report, we were not
able o obtain sufficient and appropriate audit evidente 1o provide a basis for an audit opinicn on the
Statement,

We are independent of the Group 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, and we have fulfilled our other ethical rezponsibilities in accordance with
these requirements and the Code of Ethics,

We also performed procedures in accordance with the Circular issued by the S3EBl under Regulation
3318) of the Listing Regulations, as amended, to the extent applicable.

7. Other Matters

i The Statement includes the audited financial results of OB subsidiaries whose financial
statements reflect Group's share of 1otal assets of Rs. 15,283.47 crores as at March 31, 2023
Group's share of total revepwes of Rs. 247,33 crores and Rs. 1,531.23 crores, Group's share of
total net loss of Rs. 21725 crores and Rs. 11,230.25 crores and Group's share of total
comprehensive income of Rs. (220.29] crores and Rs. (11,239.29) crores for the quarter and year
enced March 31, 2023 respectlvely and net cazh inflows amoonting to Rs. 1,247.20 crares for
the year endsd March 31, 2003, ac considered in the Statement, which have been audited by
their respective independent avdifors, The Independent auditors' reports on financial
statements of these entities have been furnished to us by the management and our opinion on
the Statement, in so far 45 it relates to the amounts and disciosures Included in respect of these
entities, (s based solely on the reports of the such auditors and the procedures perfarmed by us
are as staled in Auditor's Besponsibilities section abowe,

The Statement ncludes the unaudited financial statements of 01 trust whose financial results
refiect Groun's sharo ofitotsl assets of Rs, 001 crore a5 at March 31, 2023, Group's share of total



fill.

revenues of Bs. Nil and Rs. Nil, Groups share of total net profit after tax of Rs. MNil and Rs. Mil and
Group's share of total comprehensive income of Rs. Nil and Rs. Nil for the gquarter and year
ended dMarch 31, 2023 respectively and net cash inflows amounting to Rs, Mil for the year ended
March 31, 2023, as considered in the Statement. These unawdited financial staiements have
been furnished to us by the existing management of the Holding Company and our opinion on
the Staterment, in 5o far as it ielates to the amounts and disclosures included in respect of this
trust is based solely on-such enaudited financial statements. In our opinion and according to the
information and explanations given to us by the exsting management of the Holding Company,
these financial statements are not material to the Group,

Attentlon is drawn o Note no, 33 1o the Statement which states that the Statement includes the
results for the quarteér ended March 31, 2023, being the balancing figures between the audited
figures in respect of the full financial year and the published unaudited year-to-date figures up
to the third quarter of the current financial year, which were subject to limited review by us.

for DK, Chhajer®: Co.
Chartered Accountonts
FRN ; 304138€

Parimer
Membership Mo 057761
UDIN:21053361Q 520201339

Place: Kolkata
Date: May 16, 2023




SREFDISEFEASTHOO TURE FIMANCL BINTTEER
Hapoampas ol TR | ey Mo jriemab | emliadls o Tl Websins ptim codinads Tdhin® Tie bibe palei i o ot b LB 8 Pl i b7 g
(LR S AREL N LLL e r i Kb b
SEAETE O ASSEH T R P OS], BESLT I L HE TR LUK R AN U SH ST Vs ] uiiing (L 1o

AR el i | amies
¥ 1 TR e G Kmimeremles T Vg Farlesd
i HI R I A)-Mui-E3 Ak 2Y TR TR AhNpar X0 Ni-Aa-2)
I Pl il smilnaly Al FobhialBinaly (R
I _|l|wuu Foian d Jmn mrboss
akonie | Freene TR EELT] b 241 BEAIK 24
Bl o LE =] 2 I Zk¥ 2335 wdagnl
es sl um pieman) msniae W rrh | 1w T 1 I
St arme ve e tuvcmnlier 28 An ool Bwiiei nerts gy e sl ileemgdh el s bes i 1 ¥ i
[Mbwen FL] ? k] rain
i1l Felal Bevmur e §endang 24,7581 14031 TAam (LR ]
LT L 1i B L e L
Tudidl Distane i1#111 LRl L5 T i [ L]
E&jseitire
e Uoads R i | L TAhL
Perm aml Emrmisiin e [t 14 k- [t
L TR PR LR TR e T [FT A0 (EL} LGE] U
et b e dbevsrnanting of Taadal [eeasinnd ealén smled gie 2004 Ik 51 AT
Topsm et o Do rcla? Lo e {8l ) L Y| Lt A (N1 H] Y 2p
Ernprlensor Heveline Fapenges 2.04% 103 I RS
Uiopreriatim, Aeorisaiien mad lepaenme Wy [L=NLE [N EE) 45502
Adnidir-sdoe gial Dol Fapaiiss g ) &7 1T [RERET
Lipws ¢ el il o Riyviesnd st i Asters i od i seisffctlion of debi FRLLY] |, Eﬂ'l (%l
17479 45 HE] 51554
& g (WI-1V I L
e L ko (IR LT TIE) [ERIEEEAN]
VALY e |, pas) Telare Tea (VI (14w T TR T
VN Tai Eapesiss
i Curves Tem i i 43 an
P Jiieiie Tas b roiiet Lol ol kT o A 1I.ﬂ||’ b
1) Do Vo : 4102 K]
CENp [ Pramat| AREr T s bl tefire Lags of e (¥ E- VTR % 125 - |8, P
AX| bets o Pt {f gug] STAcse) sy o
i) [T (L] Aser T (X431 i
iy [Dimer Canprehemse bneome fapeass|
lizuin #ww saill vl b reclesdfoal o Prod e Lins
it Ly i i i il [TE7E ] Arni
[ mrie e ant Vg Ionditann 2o ivaigh Diles Camprhenoooe fncote: 5.5 L19] (534 151685 LA
Tax ot ghsgacd i T iy L=
s thetd il B retasialicd i [eal ur Liss |
- Meative porsion of zrie arsd lpsses on e g strusmer o g ceeh (e e : : : I
- Gl o] B bR o hEes I_ﬂ'TI':I 1 [R5 II‘I:I!I
Tan 10 phapics == =
il Akiher s rl X 155 1 18,73E
T Comgrsease o spene e gk (T LT e , inieo
Trafiis { Leaws Bar ther d | it sk bux:
s ol die parcn o, e Hjj:m‘[' I
MMI% 3 417 Lul] ib
[hbar ¢ imepralonais larpme| Eypeas: | ir the peried aisihuaidr s
Cramers nl e g E.‘IEE# (Rl 1873 L]
<o cogt el i | P ) [k}
m
| rmam 6l parcip TR L@.&E” 25 T 05 LT ATWT A
ool ik z BT ]ﬂm o i Ll|n
Puig-up F gt Shure Capital P Vel [ |2 por Bty Shar) 55, SO0 5 hird S Nl i
(i Eipy cusblng Mvdbomiio fcsirves £ T TN
Eoarhrags et Fomi@i shire (Basdic gimd Dikired) i He. b 0 Naat i alisnlll 5 2
v s shtadhmins ol caghobired | LA1] (A 1] EFL] ﬂ-JI'.III )
For Srd tefrnstruciure Fmance Limifted
{a Uoanppry undes Cerposle nsohensy Bisoha e e vmiher

duted Clevnber &, 2021 possed by Hon'h

Mages Koo
Praie: Mbay 1, 3K2

HAINEESI SIRA R A
A IHISTRATOR APPOINTED DNIER 155

Il Admimisteadon Do baeen ek arer Rode 390000 o0 e Dsabzmey ol Moy dlnealutics o | apustatim Procosdmps s censcial Sei e
T hebtin. okl Ayl il e Nl gartaraning A it ) Bk 200 nndey b [ssobency gad Honkmgsoy Cide, 2008 (008 The olTaii, bt sl
preqaity o Mok Diilkisbo i Ve o | deabal e helingd tisesgal P otlie Adminisdmes, B Bl S s netagosgdim A ibe §innpaiy anly @
withinid g s bty

Wibdoes dcd e e < Vsl ahobivmi Whi* L njin Baniad ehnabhl, Rolkaa Wesi 1||.'11’.II| TliHidk

Vamaill FLF o d svomesqonmdenc - savimbmmizizia et oo

=\ ,



RALANLE LR

AE—— - o i kst
e 5 |
P il pars Ji-%ai-23 AE-Abur-22
ML T
T . S S . i i
1. Fiawmcisd Awmeiw
iy s diad Ceh Dgrivideiia Fu ALY Il'i.{l?l;
| Rk Babaie ot f308 5} ahany LK el [LEE A5
[z Reccivihks
18 T Hecranbks poeih
) Lz L L
b Ittty 1384
(M iker Financhl At T
1540
2. Mun-Vimsec kil Aowrin
[ Cumei® Tas Assas (i) Y LE]
{ioi Dieferred Tan Adicia { N 552
e} By, Dhadd frd Bjuigencis (R NEL
[0 High il s~ Ansch 5T
1=} Craschwll na Cesokdanm i
[[her InEnghis ity Al
T ey Man- Fivsninl Asbos RENIT
AR DEE
TOTAL ASSETS [ETLE 1]
hi
IMIHHH H-%ar-2 N
i A iiedt
LIABPLITIES ANDE EQUETY
LIABILITIES
1. Finsicisl Linbi®iics
al Faahim
(1] Trade Papaties
113 Tomd pusimding decs of mcm oecpneo ad amd cvzprose
1) Tota) sissmidng dies ol crothors obey tha ko enepelses and small avesposes
[hi D Socamificn
() Baarowebngs fOihor Ry Dlsbe Bacaritien)
[id} Sutrandauaed Lisaliies
{e1 Leabe Lalalifes
|6 Cither Freanezal Liabifigicn

. Wi Fimanclal LiahTBiles
i) Pron o
il Ot Was-Pmarciel Lishdiiks

1. Eguty
{23 Fagalty Share Capilal
b] e Equaty

iy o Bing |ivres

TOTAL LIAEILITIES AME EOLUITY

For Srei Infrastruciure Fmance Limited

i Compasy under Cirparste Inaohency Bosokion Process by o onler
dased Chcbodeer & 2001 posped by 14 YT kalkaa)

\ 2
- il
BAIMICES AHKMA

ADMINISTRATOR APPOINTED UNDER 1BC

Place: Kokl
Ui Wlay 16, 2003

Tha: Adimsiustimie hov besn appoinied under Rale S{alil) of (e rsolvency and Bankuproy |Inselvency and Liguidsicn Mroceedings ol Feancial Service
Providers and Agslication 1o Adpadicating Authoityh Rules, 200% under (e ksohency sl Honknaguey Code, 3006 () The aifides, b ool
prapeny of Srei afusirucbae Fimance Limiked one beieg inasaped by the Adminisiraier, Mr. Rajeesh S, wheo aots as sgem ol i Cimpany rely and
withoal oy perscial Rakedny

Addrsss for Conespendmoe - Vabealarma 860, Topsia Kreed ¢ 2onthy, Kolkata, %es Bemgal, THHEG

Ewinil 1) & Coivesposienies - sesaid medbsamion e wom

> P



STATERE T AR 4 ASTTFLEIV Y

e
Yeecendol L% ioe il
Pardivadir AhNlar-23 Ai-hEme-2
A sl
A0k Pl s Brmre Thssiasing Aervities S o
Foelil e fmw Jax [IRRIIE LT [
Al |usimenis dsi
ww imirdgbaenl 1e'h o plis (g * s D 12 53mi
S i b rmn ihstwcogpaitioet ol Fopcity. e sl Lapsjion P95 141N
lekeiue vis bogvdine ex Haferad [ERLHE] LT
| iahSiss %o L Eagneod widiom bk ity (AN U]
Lerpesniiean o |dmeisd hisoaeins | Sed HE2L |5
It end i D ueicial lisdimicnis |5 oo Lgoydivial eis LR
Depechiibeh b anibsieon isl bnp i LL5ET LIACL 1]
Serggming ¢ ks on deeeciipiiion ol Tisarcial lasbaimsmis imaks myariisal oo crbepray 57 iz Jz}l[
Dmgariimemh Wi b IF 0 At s panc e (T T LEZFT 4310
Peet wpresahecel Dair rabes £ pmind ¢ ke o enecpainal g TR AR
Dhrar eling pralli hr‘nihriln:ﬂ.ﬁ:ﬂd:l 124881 :H.J._'H__
Changes i Wishing ©apital
Huad fsini s [
Ulnencase} | Pheorewsay i Fimshe Reos rebeben dind COeboes Asuin 180 13,245
Chrowse ) Dhceivmse m boeves Al LR 15551 2)
Imacwe oo 0 Visde Pavwhbos med Cehicrs Lwbilis LR P L] 13T
Thizreise] © Dherrcase i Dby Btk Balarces 71 i3, 117
Carh prvrscied ! {uaed| im peialioes o b5 1241
{inez1 Torns Iyl {oe ml il 1.6 iy
Pt il il ) (i r il ﬁmﬂl Aillsi s T4 A5 5_1-_.1_
H. Uiy Flaws frurn Diesiibag, Abiles
Parchume ol Progeriy, Fasi o Equiprmos’ {apiial Week-ar-Pregeesd biiomghle Aoris . i
et Dinatl Sab ol Proporey. Pe o nd Egupese ssinmgiblo sl (o] anll
Sk Bepeita i ity O bt e o) ; “-l“'_gg_lldﬂ'
Mt Csh dused b ) [geecaded Tram TevafSag Actlsiics 55.042
L Caeh Flews frese Faaariag doimvities
Poocowds Tram veom e JF Tl sewiia [including ahicd ol debt woune
(Rt o] © Procesdds Mo Woshdap Taphed liz ek o5l
Reprormn of Chbe Farmirarngs
Dol Faidd |ivwhoaling Cetrpuneie Divickasd Tani
P apesl inl f pgreraied Erves Bl g ey i ivithes:

Fm!m hEE-L'-i E T
‘b & Cash Fipulvslonis @ ihe begnniag of the e

| Cpah aned Cash Faguivakenty at thg end of {hy periad
ook et e Epslvpoasn f tha ayql of (be ppar emprion o)

Cauk wadd Cash Fagtoabnis ai e ewil sl ihe pear

|8 Cictly 1t Bapud
ih] Rdkareca wiih Hemks - m Camesl A ool
Frzeed | ReRLL] maial mHl ks B Bince il
gt wmic e vemse. Ieslis, Asies aml Lialahies
ity emleal Varr Lasad
Pariirutars 11-Mar-14 Hi-lwe-12 1-Mur-21 Ai-Nar-X1 ETETE T
Ihghieili (S ST [ muhiied] | A ey il
I Segmeni Hovenms
{8} Finmsz bl Sepaces I B 2434 7581 iS5 A0 1506
i) il k2 Blg i %] e [
Tein ETLTE e I5L57] T
Lain: Inpew it Bevonun 114y 11 14 LLT]
PREt B e Tinam ([T 14,7k T, IH.llill R ATT
1 Sapemerd Haaehs
] Firwm dal Ssrdves JLEI0) 1 Il IF5IEN AT g
(a2 [
1 et mﬂ
[ELLT RS 1,46 10 1555 T
I b 14k
Ll LA IE Wil T4
Tmind L 1,673, | TN
q.mE ﬁ
(IR T L P ] LI g A NE Lrman
the Dy L [ [
g i i B! | ! il
Tortst Hegnumn | Lyl INELET | LELT. 2T (¥R




Poubes;

Supersession. of  Woard  of Brectors o Tmplemesiation of  Cerpocits Imsahena Resolutinn  Proeess
Tl Beserve Banb of Indio BB ) vide pross nebouso dotied Oviober 4, 20210 imexererse o the povweers conformsd andler Section 4501 (1} of thi:
B Bank of Tndin &, 1934 PRBY At} soperalonl s Basaind ol Dargctios ol Sea Dileasrustore Fimsoee L, e Comqumng” o "SIFLT)
g P sisterial whsodly aaned sulbsid ey, Seei Bgaipmont Finence Lid, (0 SEFLY and oppadntee] an Achwimizemtior asder Sectivn 4508 120 o the
BRI &m Furilses flie BB in osencice ot poviers vonfernod odor saction BE0E (57 (] of the BR] &g, cosstituiied g s mencher Nilvizoey
Cempyviblioe ol e Aaqbmmeetetor (i disclimge of g dulie

Thierenlicd, e BB fled gppliconeas G matiston of Corpeate heebamey Roolution Process (CCTRT ) agime SIPL & SEFL unsler seclin
27 resul with clause { k] of sub-section §2) ol Sectum 239 o the In:mh-un:;.- and Ii.mlh'up'-ll.'j Codse 1RO, ®0e e Code' ) pod with Bules 5
and & of the Insolveney and Bankrupidy [frsolvercy end Liguidatinn Procealigs of Finmea| Service Prowiders amd Applicatien 1o
.Adlp..lﬂil:.;l:nﬂ_ Awthaniyl Boles, 20H9 (PSP lesalveicy Railes b before L Hows e National Company Ly Tribumad, Kofkaia Bench I"Hon Bo
NCLT) Hon ble MCLT wide s aeder dited Owtober 8 202 | slavitted the apphicatios made by the RBL for Bnitiatios of CIRP agoins SIFL &
SEFL.. FFurrityier. !In||'h'|=P-.|-E'.'I.'1'gurc erders for appoandmeent of M. Raneesh -Sharsn. as the Admanastrstor 0 corry ool the fusctizns 2s per the
Cockd il thal Use management of SIFL & SEFL shall vest m e Admissiralke. Fartser, Hoo hle BOLT als retimed e three mwinbe
Advizory Commilten. a8 afaresad, for sdvising the Sdeaimisirator in (he opaations of the Companry & SEFL during e CIRP, There have boen
chaapos m the composition of the Adwgory Comuniiteo on June 22, 2023 and Jamoary 31, 20283, The Coensslidatod Cammitice of Crediters
I.EI;I"I' ik om record lhres Rezobulion Pling sooived i I’IIIHP-EI.:EI.IE R esailitiin .'I.|5|H|L'H'|I.l!f [TPHAG) o ]llll]Hl.'_'.' | &, 23 The throe
Resnlulion Plars reconaed by the Consolidated Coll wore pat 10 c-voting, Tha Comsolichred Commiticr of Credisors (Cnd 3 iook on negond e
resedts of the eovoting i Cof mectmg held on Febroaey 150 2023, and ghe resoluckin . plan subimdied by Sl Assel Recosstiuctim
Ciwopaty Limidal {HARCLY was duly agapreviad Ty COC by majoniny voriing wmler geeiion 30047 of e 1BC rad with Bepuliton 393} of
CIRT Bepulitsins, M0, therely, decling MARCE 05 Successful Resolution Applican (SRAL

Thie approved resalution plan of MARCL wag Dled bafore Adpidieating Auhesity L6, Honble NOLT, Kolkat s Fobaiary 1R 203 far it
pppirasal, Thie Addminzecrtes haw aben fiked gl the neccseary legal and regulatpey approvals biefione the Adjedicatiog Luthorily. The oppsaval o
it resnlumon plan-is swaited fiom the Adudicating Aathonsy pending certaim litigatioms,

The ghove podied consediizicd finpneial resolls of SIFL, fs adbsdiaries and (st I:-ugﬂhm ralerred 1o g ke {.'-rnu;-' for Ehie cuarter ansd ver
enibed Mareh 31, 2003 lwve been nkan an recond by the Adminssimador on May 16, 2023 while dscharging e powers of the Boand of
Birceiors of the Company and SEFL which were conferred vpoa him by BBI press reluse dated October 4, 2021 andl subsequently, powers
comferred apen hemi in eceardance with Hon'tle MOLT aider deted October 8, 2021 18 15 also ineuishent upon e Resolition Moofessional,
siiche Baction 20 of the Code, womanage the operations of the Company and SEFL as poing cancern, Since the Admiristmenr bas taken charge
af the sffnrs of the Company 2nd SEFL o Ootober 4, 2021, e Admimsdraior 5 aet Hable or responsible for any aclicas s as no personz|
Emcrledge of any such setinis of the Compeny of SEFL praor 1o kiz appointmest and hos relied on the passtion of the Smancial esults of the
En‘mpuny wnd SEFL as thay existed an Cetaber 4, 202 |- Regonding eyfommatson pertaining boperiod proar g Ociober 8. 2021 the Administranm
has relicd upon the sxplanations, elarifcations. comificalions, represcenations and swstensents made by e existing mansgement toas (“the
extating affieanis of 5L ord SEFL), who were ¢ are also pant of S1FL and SEFE. prior 1o tle appasmtment of the Adimimisimian. As part of the
CIRIY, the Adminisiator has niated asbicmovicws relaing b e proocsses asd conglionces of the Company ssd ks alsoe appoinied
pridsEi s G poliling st ion sl s per st 43, 95, 30 aad o of dhe Coale, The Adminiserasor of she Company receiyvid cenain
BRI wsE et audin repans Thome e profissionnd agency appoinied as the transacdion suditor indicolbing a3 in SETL thee are
mrmsicticens amouming o Rs 18,375 crores which are frmedulont in nstens uido saction @i of the Cods ingugling bresactioss smounting b Rx
12360 cwmes adetermned s undervilued tnsachon. Acconbingly, the Admimisrator has fled appbeations under scction 851 ardl secton b
ul’ the Code hefore (he Kedkata hench of the Hon'hle Magional Comparmy Law Trébemnl (BCOLT) an varicus caes wll Moy 5, 2020 for
odjudication, fn addifine fo the above, bases e remsucbion oudit seports Trom the professanal sgendy sppeamied s #ie iranacion audiler, the
Admusretrotor B (sl an applicanen under secizen G057 ond section G4 of the Cade before the Eolkaotn beach of the Honkle Maiboual
Compmay Low Toibuonl (RCLT oo Movember 18, 2022 for an amsoont of B, 348 creecs, being the net shortfall @ payinenies to SEFL s lenders
wihp seone ssspred the Pool Lans as on Sepdensher 30, 20600 {or scludicetson

b of pamgraph 2 0hF ol Snres b U grisdbelines DOR (MBFCL C0 PD Koy, N 0, 205 10 doted March 13, 2000 tssued by RE|
i Inspdaentation of Indion Accounting Seadards (End A5} For Mon-Bankiag Finmee Compamicss ond Asse Recmstrucion Companis, SEFL
hag credal Fnpeirent Besove amounding 0 Ry 5240 gores om suck acsouils, wherever apphcabile in e carber poriods, Sance 1o
wilkeravet! Hom doch reschie wope it wilist the aricr peomission of RBL as per fhe vitificadin ! ciroulas sefemel abone, an amoent of s
D13 eeowes et By 9,302 croess has heen provided bowords Reans begs provasioning and Be. M0 and Bs, TR cnmes have been provided twanls
By v ety walmation sig e i and Bx 70 orones 1o erds impoinment kess allowounee oo seoarity deposils given For bese proindses (o the
quunivr and v coadod Musel 152003 respoctively afler considering the snpect o anparmend rederve as stoted abpve aod provisions made
carlice, by makang Imssinnei (o fhe exton of 0% of gross expesure, dispite hnvang Iving seciTities as @ maiber of




-

gl prncessie 1 iRe e s oo iseoaim e wou bl e Decn proncis sl woBou! Qonsskeimg e aspnrmciE reserve s imoitiomed olaswe
e b ddone (2 S i e and yoer eslod Mardy 51 2023wl bin e mcreasod by Be 145 oores amd Bx5.249 cromss jesgiectively, mid
comteapmilsi gy painrenl recrve ol Bad48 g aedl B85 2990 eronss, tspaciively wonalid Tinve: B irmsiamed 10 scmned - simangs.
et D ey (sprict s sBardwifslers” hand,

The iramsactm anbil bis boaa completsd nsd the nocesaary omguer o the ssne bis boen meosposaze] i these corselidacd finamscal rgsishs

The above comsnliduted Mnmnesl resalts for tee guarter and yenr endel Manch 312 20270 were subjected (o audin by shie Saststory Aodisas, K
Chhajer & Co. Chartered Acecuntanis of the Company as requirdd ancer Bogelution 33 of thae BERI {Lesting Cbligotims and Disclosurg
Reguirsmeeni=p Regulsibons, MH S s wnende (7 Lisiing Regulitiana' L

Man recopmiion of Imtercst Income on framssctions reparted noder soction 85 ) snd section &6 of the Cede

Duning the apearior eneled Sepremher 3k 2002, 35 a mter of proferce, SEFL had adopded o poficy for the heerawers wisee frmsaetions with
SEFL wme derenmimned as fronduleni, hasis transacion audil reporis, ot fo recnpmise the mesme an sech accoanie ftmn the st of the guarer m
which such trmsactions are reporied &5 Fandulos by SEFL. Furher, in case of rassactiong detarminad as fraudulent in previous perinds pinom
o e adopdim o ks policy, no incmme 55 being recognisel woef July 1, 322 in ol soch coses. Had the policy ol chnsped, the wierese
mcenmee wostlel lave heen hegher by Rs.230 owres aadd Bs. 592 Groves for the guarter amd vear ended March 55, 2023 respectively, Subsegnenily,
the ECL prisision womld alse bowe bem ligher by W5, 231 crores aml Rs 392 crores for the querter and woar el Masch 10, 323
respectivedy, iesulting in no changs in tlse loss fir the guarter and vear ended March 30, 2023

(i) Loan leas provisioning

SEFL an il haws of sbundont prudenee, kas devided o make provigon o the exient of interest imeeete recognised during she respoctive
quarter on Mel Sape - [ sccouis. Accondmighy, SEFL had miade o doial provigion of B4, 238 croeds on sueh sccounts for the year ended March
L 202%. This meludes an sdditional provasion of Rs. 6 crores as maoagemend overlay in the quarter ended Sepleniber A0, 2022 This has
reselied 1o porcEse my | mpamment én Fudocal Instiremenls | He) |:|_'.l Rz 278 wrores aial Hserchy imcraese m less by Ra, X35 crores for the year
cirded March 11, 203, Based an the ECL policy, SEFL has made ECL proviesn aggregatisg to Re, (300) civres aad B, 9923 gores £ he
groorer and vesr oaded Miarch 11, 2033 ﬂ_-fp:tiw.'ljl whech mcludes provason af Bz 121 crores aed Be 9292 cromes 25 smfed b Mote Mo, 2
above

Fudthir, in Iimas of paragriph 2 (B ol Asnes 6 e guldefne DOR {NBFCTL. DOD M LR | 0. 106301 5-200 dated Manch 13, 2000 ssocd
by BRI i Prvgibementiiloi of T AS B Mon-Basking Flaame Conpanics and Assel Resmsaruction Comparnics, SEFL bas also considens]
provismn amegming e B ML vroves and Bs, 837 cres fin she guorter and year endeel March 31, 2023 repeeieedy anda Tncoani
Fewngaition.. Asset Classifivatvrn mnd Provisionmg Nonma: Such provision is also over asd abeve ECL provision as stated absgwve and les hean
wucoummed i lmpalrment Resrve'. SEFL his vevised the ECL model bagis March 31, 2022, audibal fovanceal slatemers as om March 3§, 2002
and givenm the offect of e same. ls cases where the ECL provisicn basis sech rovised rale and the impuirment reserve made in el poriods
wis nore than the ErOEE KPS, EEFL mode o hesser provision umder the ECL, sp-ax bo rostrict tho not caposure ol Mi, snce ne withdawal
Frous such impairmest reierve jo permitied. 1 sz losn loss provigioning would heve been provided withot considering the smpairment recerve
= mientioned above, ibe loss betore tax for the quarter and year ended PMarch 31, 2023 would have moreased by Bao (1) erore snd Fe 316
o repectivily, and nﬂ'rnpl:lhdlnul'_'.' nmparrmenl resceve of B, 116 cwre and Be 316 cromes ﬂhﬂtﬂwh.' wild have been ansferred o
reemined eamiangs, therohy lavisg ro impas mm sharsholders” find

i par of the angeing CIRP process the Adsinisimr kas appoinel, twe 020 independent valuers o condhct the valuamms of e aseis of the
Company & SEFL and assesfoodlaieral held as socwritios as rn:|ui.rﬂ:| umnder the provisions of the Code The walfualiom repore of the aanmse have
neen submiiied wthe Censalidaied CoC meenlos,

{ith Fair Waluation for ramsactions reported snder section 60(5) and sectiop &6 of the Code

v case of iransachons measupl ji e volise whach are deremimed as fmisdulent under seciun 6 of the Code, SEFL bions nod takes fair
valuntion of such aliwesaicd acoouels as af March 31, 2023, s@nce aon & proghonoe basie= SEFL woubd hawo made provision i case of talr valug
i Peretey met imphct wom 1 hove been B Wil oeihe Sanenl of Prufioamd Less

Nop provisloeofeg of Inlerest cn

al  Forrowinps
Pursaent o admeission under the CIRP, SEFL hos moa provided for intorest amsumt of Bs | 2090 crores and Fs 46401 erores for he guoarter

sl yepr ended Bareh 30, H23 regpectively gl B 2000 erorex foe the year ended Mareh 31, 2022 Borowings siko insolvency
commencemenl dase i.o. Oclober 3, 2021 m respect of $EFL s vbhgalion for imerest ced principal nmesnt for oll the barawengs, Under
ilie Caddy, e trestiimil oF crediford gisder tho rsalution pla 1 0 pee debts dug a on ingalvmey. codmmencemenid date and therefone o
imirre] izaceraed and poyabde Liler thie date,

Q %




by lmfercorporaie Depasis (101
The domesgic lendars ol e Oy il SEFL stiputated Trosd oo Roonisee Sccomnm | TRA ] imechinisin woe ] Rosamber 4,
2020, purzaan o wlkih all the poymenss beeng moke by 5151wl SEFL gre beisg ppovabnssed ksl on aperal in the
TRA mechmsiom aned scoontimgly @omssdenmy the restmeiimes impisax] by the lendors on e velagid pay [uainsats, e Al
Comnmitiee of SIEL a0l SEFL @ Uhar mecing dassd Augast 14, 2R mied Augnal 81, 2021 sepactividy apgaivesd warrer ol
mlercst e WO waken by SIFL Trmn SEFL, The Cismpazy has st socownled B inberest of B 27 enwes for the senr omood
fdamely 31, 2022 Criveliclizg Ba hoAd enarg G thic guara olcd hanch 31, 2122)

il Futsaat o the pdmdssion of the Company unde ibhe CIRE, SIFL has pol prosided e imerest aimeouni ol Be 632 enmes D s
guarter cndoed March 310 2023 sl Rz 2574 cronss for the year ended March 30, 2023 b0 aspea ol SIPL s okligntion I
Ilereat v 100, Ubnder the Cole the tratiment ol coeddjons aecer the reanluten jlan is as per dedns due as on msalveny
onmmosconicnt date amd therelfnre no interest s accreed ond payahle after this date.

<} Mom-convertible Perpetaal Boad
I Considering the signifiaant impact of OOVID-19 on besines setivity, the Company hesd received coneast for widver ol iegofet an
Hl.n-nlua-uu'rli:lll."l"‘u'rpulml B from the Boenl Haldies:, Accendingly, the f'rlmpun:r had vl secrued micrest ol Pa 13 onares For ihe
weir ended Bmoh 10, 2022 (including Rs. £.215 crores for the quorter eaded March 20, 2022,

. Pursgnl 1o dhe ademzeson of (he l:'lﬂ!npﬂ.ﬁﬁ' aiieler the CIRE, SIEL lag vol providad for el amouisd 6l Be. 33 orores on Mo
convertible Pemquetusl Bond For tee vear ended Marech 31, 3023 dincloding Rs & 25 orores for the quarter sndal Masch 11, 20235
repect of SIFL & chligabion for infrest on Moncconvertible Porpoteal Bl Linder the Cide, the Irestiaan of creditors usdar the
reslution e e as per debite due ae on msabeemey conpemeseoment date and therefors ni interest =2 acerned and (yvahle after this
date

fnd she mieress been necrued on Bormosangs. os aloegaid im (ah and (<) consolulnied loss before e for the year endod Masch 31, 2073
wouldl pave resulict n o boss before tmx of Bs 5,803 crores, and the loss before tax Tor the guarker endisd Moch 38, 2023 waould bove

e o o boss hedoee dax of 80 308 o,

k. Musiness Transfer Agreement ond Scheme of Arrangement

Drging the year 2005920, SFL and SEFL entercd into a Business Trassfer Agrecmant {'BTA') o franster the Londing Business, lnleresy
Earning Bamness and Lesse Business of she Corapaasy lagether with agsecisod emplovees, assols and Labilitics {meloding linhiliees iowonds
igawed end satstasding nen - convanible deboamre) (Translernal Underaking), as a going concerm by way of slump exchange o SEFL
parsipant i the BTA, subjeci o all secessary npprovals, Accondingly, the Compary md SEF]. passed the relevant sceminting enirics in the
respeciive books of acosant to reflect the slump exchanpe woef Octobor |, 20019 wlile alboament of shores by SEFL was made on December
30, 200% The superscded Board of directors and erstwhile managemneni of the Company, 8s existed prior #0 the apperitment of the
Adminestrater, had obfaned exfernal expert legal and sccountmms opinsmns m relaton bo (e sccounting o BTA which confirmed thai the
EEEOUMEING Ireament S Zives is o aceordace will the relevant Ind A5 and e underlving guidance asd framewark.

Diuiairg she vesr 20R0-H30, SEFL had Fled swo (2] separate applications: unde See 230 of the Companies &ct, 2003 (' ibe Aot} before the
Hir bk MOLT, Kedkata vide applecations mix CA | OGBKR2020 and Ch 1450 KRZ020 prmesing Sthemes of Amangement (e Schomes)
with 2l its secured and uneecurad lesders (Cradivors). BTA, comstitated an insegral parl of ta Schomes.

The fasl scheme (e, Ca | K EIG20) sought for amongst other hings ~formal copseant bo &2 abtimed from the required magomiy af ths
creditnrs of SEFL 10 the completed acquisiion by way of slumg exchange of the Transfored Underiskeyg froer SIFL in terms of the BT A and
conseusHial formal novalsea of the foans and secuntics 2iready forming purt of SEFL = labilitics azal smtstanding to the crediveg,”

The wscomd sclbeme (Lo ©A H9NKEBZOHN wought (or amwngst other (bings mestroctunng of the &t due © aetaln coditors of SEFL
nipeludding securad detieniure hobders, unscoured debenture boklers, popetual debl imstruinmont holders, secured BCIL lembors and upscoured ECB
Iender and mxdivsdunl debentare holders,

Porscant to e directions of Hoo'ble BOLT vide ordor doled October 21, 2000, the supersoded Board of directors and erewhile managesenr ol
SIFL and SEFL il mainmined seate qua om fhe Schore tnchuding sceeynting of BTA. The finel orders m cannection with the Schemes was
piveakied Erenm Dl "Lle WOLT at vhat fime

Both ihe aulwanes of srangemenl were roesisl by the majority of the eraditons during the mestings lseld pergsani d6 the Ho ble 8OLT =

directame defod Oclober 20, 2020 med Deeeher W1, 2020 respeilivety. Furlher, verain u[r_rluﬂ|r wily filed by mling |g:r:un'u| m the matier
pelutivng P whie secgid] wtheme of airaigenan (e CA | SR R2020),

o S




Acapphiemm ol withdrws] s el e doe Adminseraos i s e m Honhle SCLAT wiieh st allosasgd by, 5 L R ||:,- ey vl
terbisl Fdanmnry 112 2022, As siated an Mele- 7 bolow - SIFL amf SEFL oo m b proscies ol cossol&loted resolwis ae of SETL and S0 anal benee
e Tl webnen in Bsog cordergdsdial sspamling ssitalslesliing the valichitg o BTA o pilaswdse, comsaiuan wpmm ihe vl ldsawal ol Schomes as
stiled shove, Accordmghy. the sz quo regarding BTA, as 0 esistad e the g ad comnemencement of CHRE, s bees mansinimd

Cansplislated Revaliibon nibar CHRP

In wivw of the mepraciscobilitye Tor prepanng the resekalion plan on mdivsduad b e the cane o the Comgangy amil SEFL the Admaistmtos
ey addystiag propat postocun, had el appbestmons Bdooe the Hop Blo 30T i the shaobsmey resalimsn prossseid of SIF1 and SECL (14
M JONR o O3 | oo CP ARV KCESEDE] amad 18 Mo | W0 of HEF] mndor OF MK B02 1) secking e following pragers

W Prirectimg the comsalsdaios of the comporate imolverey nesobaliog prodesses of SIFL and SEFL;
* Parecting fommatiom ol s Comsolideiesl Col” for the conselhidatal coposile wesdvemsy reenlaiion prcesses of SIFL anil SEFL;
" [¥irecting and pernutting tho vconduct «f the corporabe rreolvenoy peeolotion poocosses of 5L and SEFL in berme of the prasvigicess of

the Cede fm g comsnladales] mamier inclodiog audi of irssactiong monelataon do Section 43, Sectumn 45, Sevtums 580 and Sectimn (i of e
o, isssance of emgle reguest Be sutanission of resslutiog plons by the Adimmisimsar and the submvision sed omsaderation of singlo
rissslution plan, for the comsolidated resalefion of SEFL md SITL o s of tho proviacs of the Cede and

W Diarecting, anid permitting the submission and approval ol one consaladated resnlstsng plan for the resnl ubion of SEFL snd 5IFL e wenee
4 the prsviseis of The Cxle

Tl appleention i this maljer wes admitied angd the fmal crder recaved oo Febnaary 14, 2022 oherin the Hon'ble BOLT approsal the
contlrlanien ol the corporalo Irlul.l:l|wtm:;.' af S1FL end SEFL. The Consalidaed Commatice of Crodvims |_I:'|;I-I'_"r took o recond thres Resolugem
Plans received from Prospeetive Besolution Applicants (FRAS) on January 1B, 2023 The three RBesoluion Plans received by the Consalidated
ol were it bo c=valing, The Crsacdiclaied Col” innk on record the resiwlis of the c-Yoimg ol ineting hidd om Febreary 15, 2023, ondd ghe
sl [lan sebmirmed by Mational Asget Reconstoection Compuey Lindied (MARCL) was dualy appioved By Col by msgorrdy voling under
wction M4) ofihe 1BC rend with Regubation 39(3) of CIRP Regulationg, 2016, terehy, deviaring MARCL us Suceesful Resolution Applica
pARAL The gpproved reselution plan of MARCL was Bl belore Adjodecsting Adtharity on Febraary 15, 2023 G s appoeval, The
fcdmiiztiator as Al filed all ths meccssary legal and regulatery apprivals befors the Adjuslatizg Authorily,

The approral of the reselution plan a owailod from the Adjudicatzng Autherity pedmg certain Heigations,

Fuyment te knders'others and claims under CIRP

CIRF hos e imblated ogrinst SIFL ad SEFL, 82 mated in Ngte Wy | and accondingly, ae per the Code, ta Adminstisator lias myiied the
finmacaliopersbonaliother creditors o fite fhor respeetive cloms os on Desober B, 2001 (e dote of commencement of CIRPYL As pe i
Cade, ls Admdiv i has s pecsive, ooliste id ven Ty all the elaims subnrided by the ceadits of SIFL il SEFL.

Admissian of Suims oF the Tnancial” operstional’ olhor craditees nocervel by the Adiminisicatar is completed and the effect of the same has
been zives (oo books o accoam. Howewsy, the figures of ibe clalms adnmstiel an the books ol gseounl might aidergo clinge m ibo
subseguen poreds belore dse resolution plan is approved by Adjudicating Aoiborty in cec the Administraior oomes acrpss gmy adddsllanal
mfremation warrenting soch rowision of cleim amoends of the fimancial’ operutione]” other crodiors,

Fardecr. 9 farcign cemoncy dobt of SEFL Bas been converiod inte [TRR a5 por the Code on the doto of commmeencement of CIRP and
aeverchngly, SEFL bas vt tramedabal i Goreign curmenecy oxpostune ag on Masch 31, 2023 g per the fegeirenients of ld AS 21 *The cifecs of
chinnges in forcdge cxchange rates”

Unhedged Farcign Carreney Exposweg / Trust nmel Retention Accomnt

As per the requiremends of RBY nabification RBVFEDV2R-I%ET FED Master Directéon’ Ho 52NN 8-19 daied March 26, 2000 entites rmuging
External Commsercial Bortosdngs (CECB'Y ane requnred 1o mandaton )y hedge T per ceiit of their ECH expisaie i cicss e avernpe maturity of
ECE is bess than 5 years, which SEFL compdicad om an angoiag basis Gl the sine months ceded Decomber 31, 260, Therealter, SEFL wag na
able ts moet the regeirensents of the afonsmd BB noilication due to procederal ssacs, SETFL was not able i make payment of the hedzing
premmuavenst fo the eoncerned hanks for keepg the ECB cxposurcs hedped, as ofescsad. Tharetons, the ceacemed ks wwound the
cummeney risk hedges, which resulied m PCH exposures mnaounting & Rz 273 crores as per coanractinl terms being nog hadped a5 o March 31,
K, ko berma of (e slmesnd B natificaton, SEFL has reporied the abeve facd v BB amd reply Frana e same = sull awailod,

10 Fair valwe of Investment

b Trivity 15 mamaging warinus funds inwhich the Company has invested, As 2 practice, Trndly was providmg WAY of a1 the Bnds o
quasterly basis fill Masch 31 BEF2, Hoopewer, es on June 30, 2002, Trinity has ol proveded RAY of aey finds. A8 e sgaianation
givery by Trinity Muagenend, a2 per Cloesg 23 { 1ol ATF Regulatons, 2002, Invéshaenl s mnmbaried f proide MAY gl

b &



Wl e e guery aih momali S, mamn MY el jlee (s win g o Mareh 1 S0 Howewer, ispeicood seveil REhm-pe,
Prbmaty B prwido] MAY of giee Fomds out of Sive fonels mowhich 5000 s wpvsiod, The © ompany bas laken May Irpagy i
S Foisls grivaadall by Triniy and sgminsieg oo vilae R ivesinenis o memdaiing veo Fumds an the Mar provided as om
Supdendaen ML B2 aovnanngg o Bs 3 oroees [ e Conipany 13 wnoble o asoonain U impact o valualosn ol asesenssm m Fuaimls,
sl (e MAY ol remasning oo Fomds s oon Morch 31, 2023 woalsl hece o prosided by Trimey,

] Fals sailve om anits of biefea Coasteactbon Faad
e Cirnpaney is holdieg [3EG333 aails m Tk Cemagructon Fusd (10F], managed by Tomaty Altemauve Investmentz Monngacs
Latpied (Teimisd The Compary amves at the file salunties of ungis of FCF hogeol onotbe MAY of the uniis previdsl by Trintly, 10T
hais mide mvesimenis in equity shares of Indis Power Camporation Limived {IPCLY wisich are penaling albobmend. Till Devensher 310,
2021, Trenity comsidora the quoted pese of shires ol 1PCL a5 o lalanes sheet dase for ammvesg e Way of 1CF.

A onn Warch 31 2072, 1he waluafion provided by Trimiby 1o e Company, considered the fair valuie of egusty instrammm it equily
shawes af IMCL & ML, sonsadkring prolonged delay i allodiment of cguity sheees of [POL vl date smee M3, However, s per e
AN provided by Trimiy as i September M) 20022, the foir valuotion ef unis of KOF was considered = Bs: 19952 crones under dse
s logal corounsiances as exisdod On prevanes rq:-n'ﬂ'ing poxaniks. Far the parpase of m.'L'ul.mh'u,H, such impact has beon amsddencd in
i financial wesuits resulting o bosg e Investonent @ ICF by R 530005 enores for (b et ended March 31, 2002 ond agimn
resultmp enbo gais i invesemest i 1CF imd Other Comprebensive Incame by R 099,52 crores dunng the guarter ended Sepiombor
ML 2020 The Compeny his engained with the Trinily management seganding such frequeat change m approach for valuatson of these
shiages sl noresponse has oo reeered mll date, The mabier refating toothe allotment of the IFCL 1k pending due te non-compliance
of SER] Regulntings by e The Campany considensd the far valee of s ol HOF 0z Be 190,15 omees a5 on Maech 11, 2023 as
per (e MAY proveded by Trinty.

1. Asoan Masch 11, 2023, husal ca amal gamation process of DPEC Lid with engwhile IPCL, ilse Compary 15 enbiled (o an allotment of
T 58, 24 000 sgunty sleames of Imdin Prwsr Corporanen Linted (IPCLY. However, allsdimens of the Compsiny™s holdings 1 posding
singe M1 3 as the matter reking 1o the allotment of the IPCL is pending ke to nen-compliance of SEBI Regulations by [FCL. The
paarkel vale ol IPOL shares as oo Marcl 30, 2008 Le, Ra. 10822 epores heve beey considersd a8 Faic valus in the beaks of accounst
ol the Compoey. The imnbter relsting to the allotment of equity shares of 1IPMCL o the Company andl 1CF s pending dwe 10 nom-
coanplace of SER] Begulnigons: by IPCL

11, Re-stabemenrof CFS for the year endes| 31033012

The mudited consalidabed Tnancal seements o the year ondexd March 35, 2002 includss Beand approved fimiscsal sistememts of o sehenlion,
viz, Trmity Altermaotve Invesimeat Manapgers Limited {Trimity] and two sebsidisries of Trnity, vie Hydersbad Infopsoton Technology
Vanture Enlemrises Limited and Cybernbad Trastee Company Private Liminel.

The management of these sohsidiaries dil moi provude audited Finencial staterments of these aforesaid companies despise many reminders: and
aeeordingly, the financial statements of said subsidinrics were considered (or consolidaton based on the Board approved financwl statement
signed by one divecior & confinneld by Trinity via emailed dased May 26, 222 Suhsequently, after publicstion of consolidated Finencial regsl
af the Cmwpany Tr'mil:.l huve |mw|1r:1] sigrel audited Friancial Siataments dated May 20202 e June 64,2022 in which materml] mismaich
wis obmervad hetween (he Fimsncial Stsements received on (4 Jane 2022 and Finnncal Suiements recaved on Mey 236 2002 Which was
comesbered For comsalidution, At the time of pregarstion of fasncial resolts for the guarter eded Jone 30, H122, these discrepancies |
mrgmalclis were reclified refrospectively In aceordonce wille e gunlalines of Ind AS ¥, "Accousding Pobicies, Changes in Acommting
Estmaies and Errees”,

Ag a resalt of this retraspective sdpostivent, Dibher Comprenctisive 1ncume & loss) (pel of Inesme tae) bas ciangad Tom K4, (28) crone: b Bs
(335} crores For the yoar ended March 35, 2022, Other Equity his changed fom B (64047 to Bx [6561) crpes, Bveesiments has changed 1romn
Ba 1921 crowes e Be 1265 crames amd Dofvrrod o labliies of R 83 gores hos changed o Deferrod Tox Asvcis of B3 oones s on March
3F, MR Clnagss i odher Balines Shees ilems are anmateriul

Tha mprpraved Fnancial stalcments of Toanity & liemoiave Invesemant Maonages Limited {Tomity] ond il iwo subsidiarios, wiz Hyderabad
Informuabion Techinolegy Ventore Erﬂn:rru'im:s. Limiled and Cybserabind Trusiee Company Prvade Limited fae tlse quarter enilex] Juse 30, 2023,
Seplevnbor 3, 2022, Decamber 31, 2022, March 31, 2023 and yoar mded March 37, 2033 avie nast e received lrom Trinily despite writien
rerjiest aml follow b wnd secardingly the zame have not e considered for consndicketenin. SIFL Nominee Thrector {asisbing Sharvloalder
Drector) culled the Brard Mectimg of Tramify, hewever, the mennpament of Trinity did nat peosaide the reguiziie docomend snd infrastnecting siv
bl tlss incetm drdl under eosstezing, (e Honrd Mecing conld nol e condicial. The pretible mpet on the cormoldated financial results
with respesdl (o the nfnresoid suhsidarics i nod pooetainabde
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Gindng Conoorm
The: Tisvmps (] ||.:|;t;||.||,'|,! et s 1hl':lll_ i i b Mok 21 M2T il carlier woar ! |'||.'|i|.'\|.‘|'. e wil |, Hence: b esst sty ool (ke ':.\i!l_ll||:l

lvas ]:.ll-l:r wriaifuad,

Uhere §= peraistent sevese airninm om the wircking e apitid and operations of he Giroep aod i ds undergadag stgnaficom finmsinl siress: &g =taed e
M Mo | CIRP wos mitiaied anorespoet of ih: SIFL and SEFL w.e f, Oobabar B, H20 Tl Hlﬂlﬁng fl.1ll'||.lu|'|:|r leve sssetd thal ehe pse ol
the gedng concan sssamfionn [ apgroprinle in e erumgoies und e, these finangial resulis heve beoy prepsioad on a0 gaiig conven
assamplive hagis s per below)

B The Codo roquines the Adhivisisteator W, apong atleer dings, mn SIFL and SEFL 69 0 going eomcarm during CIRP,

i1 The Acministrmior, i corsuledion with the Canselickied ol of S1FL and SEFL, m sooimdase aath 1ha prowisioms of the IRC, -k
all entleawaars o rua SIFL. aad SEFL as & giang coboemn. Considenng the fulare business owtbook anal with wme o recevery of i dus
from customes ond wvetizabion of pssets ¢ seeunigs, SIFL end SEFL are hopelial of amproccement in their coshy M o due course o
fse,

i) Fledsction 0 averlwad cxpeinl e

) Erdiented Tocused collecting tean 10 inerease the collection amd is absy exploring oll prsgibalziae testerd new: esiness witly the fanch o
RIS R,

CIRP & dsalerpiing ol oz e (b process, tie Cissalidarad Conmeinee of Cradives (o) fonk on recird three Reselotion Plisis peaceivel
from Prospoctive Besnlution Agplicasts {PRAz)an Juneary 18, 7033, The three Bessloban Mans meeeived by the Consalidoted Col’ wore pul o
e-vrding. The Comsrdadats) COC wok an resord the mesailtz of the ¢ vonmg in ol madmg sl oo Felmaary |5 M2E, s the roesalaismes plan
wabmitted by Rahonal Adse Reconmruction Company Limited | NARCL) was duly approved by COC by imajority snfing under section 204d) sl
the 1BC resd with Regalation 293} of CIRP Regulations, M6, theseby, decloring MARCL as Sustessfionl Retahtbon dpplismt (SRAL

Fhe nppreced resolation plan of NARCL was filed befive Adjudicating Awihority ie,, Hon'hle MOLT, Kalkain on February |8, 2023 for it
wpronal. The Adminisirabor has alse filod all (he necesary lews] sl regulabory sppeovals befoce the Adjudscating Autbanty. The approval of
e reseeluition plin i awadted from the Adiudicuing Autherity pewdng contain litiputipeng,

Fending the coonplation of the said process inder CHRP, (s Snancial resalts Rave boen prepared an d geing cuncom basis,

Prababile Connoched § Relabed Combpanbes
B0 ity mspuection report and risk sssessmen repon {the diredima) for the year auded March 31, 2600 had identificd *cotain bormowers” o=

prohuble soivevisdrelaia] companiea, la ik direciwns, SIPL md SEFL have boeen advised o re-assess and ne-cvaluace the relntimslip with
s gakl Bomowers io assess wiwther they ore related purties to SIFL or io SEFL ond also whethar thoee ane on ann™s lengilh hasis

¥ hos beon browght 1o e Admenigtrser's aofice that the eratwhile managenment of SIFL and SEFL kad tnken kegal siew 1o detsrmine whithisr
sech hormowers ane related parties 10 SIFL or SETL. Based on the legal waew, the evstwlille masagsmind wis advised and bl therefors come (o
the copclusion e the SIFL ar e SEFL Bave an direet oF mdireet comtnol or signiticant inflience (ag per the Companiss A 2003 amd Ind 45)
et nich Baorrosadas gl nre mal under common eontend and accordSingly, are not @ related pay of SIFL or SEFL. The erstwhie LEGET T e
hnd 2lsn chizined an assessmeni ropeal oe the resaew & verificagion af b rarsacionsg with the afeesaid probabde cosmesalirelaed companees
frorn @0 independedl Cltenad. Aceountant fiom, which states that the tninspctions 'of 51FL. o fo SEF]L with probable conpecied partics wers
dome of arm s lengih pringiples and are i the ordmary course of busines il #hai ach partes are nab relybad partes of 5IFL or SEFL under the
Actar Ind A% 24,

Fariter, m view of RE] directsons, in lme with ann’s lengsh prenciples, tbe argwhile msagemedt ol SEFL was in (b process ol re-sssessng &
me-pigutiating terns amd condinons witly the aforesaid borrovers anid all other borowers, who biave been grmted lraes with momtenum period
sl 0 inbencst rate which is Tmked widh the cash fows of the progect while ensucing thil tha owerall viekl @ masntzmal. However, (e same was
i coneleded and neamalole SIFL and SEFL went inio CLRP

The tosal gross exposre livwards such bormwes in SEFL s B 10,1340 erores and Bac 11,591 crones as on Mareh 31, 2009 and & on March 31,
2022 respectively and the 1otal exposurednet of impairmentl owards aech horpowers is Be 532 crores and Bs, TASE crores a8 0e March 31,
023 pul 35 pa March 1, X212 respectively,

Hosever, ihe Admimisgirsion is pet in o pesiion o comment an e views adopiod by the erstwlibe management of the Comgany in relation is
ihe fenchiags of He direcini sioes e patan ol period prios to the Admanisernlos’s apnomiment. As a pan of the CIRE, the Aduninissaion
has mminted vuvsacieon oedite'revicws relobing 1o the process amd coaplioncss of ke Company aod hes also appointed prodessionals: for
sranduchng wranscion madi] a8 pser decthon 43 05, S0 sl Gbobl D Cnde

o &




1%,

it o Agviumis refereed by the BB e the deections, the Adimpsgror s reocmacd oocoied wisy Insscim aedil oporse whsch las
slent s vonne iaisncEons us trmudulent in aegume der sseiimn bl he Doda, malocling insdersnbueed marsaciions, e priss ¢x poslung of
such bormmwer's oo SEFL uemounds de Bs, DAY cromes anad Bs VOS2 crones e an Bl 20, T02S aindae o Marely 20, M2 rn:pel,'ln-'s,:l:f nnis
the st s (ac ol imipainiant) essings sach Isirrimecrs 82 WA, M sl Hs. 4377 omires a5 o Mareh 350 2023 ond as on March V1, 20022
n.'-jpm:lll.-rl:u_ ferespiesct of sugh ageimines she Admpmsiraer Dins Tlad applicavss wnds section sl ) and seion 6b ol e Code befon: e
Bnileiga harsch of U o hie Natenal Comping Low' Tribinal ¢NCL Ty on varkdis dosgs Gl My 30 2023 Tow acdjulicatiion, Sioce, the oline
bonti g ikl an wes tonstirred by SIFL we SEFL wider BTA (referead i g 3 gl ilve idlec-mengionel anssaions i appesting us e
tgrsks ol SEFL wumemtly, SEFL bas abso nade 100 %% impadrmsent on sech gceounts. The imrsaction avidi bas beon comploed and jhe
mensal 7 gt ol e samc have bem imeerporatal i ihase essoladaiml mancinl reuolis,

Asoom March 31, 20, SIFL and SEFL woere howing fumds smvouniing 1o R, 50 e imorelation do the Corporate Seciel Bospoaksahilsy
1SR Y which ware urspent, These anspont minoani a3 s the sequsgmentd F Sechi |35 of the Ad were to be ambared e fonds spocified
unider Selvmdiele W0 e A witlimi 6 pertosd oF & missihe Howees, the damestic landers of GIFL aml SEFL hod-semilanal THA ivechapism
effective Miveomboer 3, 2020, pursoang 1c which all the paymenis bong made by SIFL and SEFL were homp approved rebmsod basad o flic
TRA mechonizm, SIFL and BEFL e not able b tmeefior the storesaicd snepont SR amosnt i gy the ssnimemenis of Seation L35 of the At
SIFL and SEFL lime writhedy Ivtiors b the hinisiry of Cooporste Affxirg (*MOAT) seeking coempdions from ile oliligations of SIFL and SEFL
ursl e pateonz of Sevtion | 35 3) and-Sociron | 35 7ol the Avt Tha reply B MOCA ot r-:lg.l:rd i D awmied.

A g Regulatiom 38035 of thie SEB) (Ligting Ol igations and Disclesure Bequirements] Rogubationg, 2605 (“Listing Regslanion: ) ibe secieeed
medeemable nen-convertihle debemiunes as on Mach 1, 202 are secumed by Gl pan-passy dharpe by morgage of immosahle properiyiesh o
Wil Bemgal ¢ Tomi] Modue, SEFL biwl flod sotessary e-forms For Dlebemione Trist Clesd (DT socate] from SIFL wili ROC bal the same
B it bt pgrrnewdal as stated ny Moge mo, 16 (excepd for one 151N wheran prncipal cutstanding s Bs O 70 crores anly, which was segored
fy immowvable properties located at West Bongal und Debhl beimg in the books of Controlln Electrotech Provate Limived and SIFL respecively
for which peasessary e-form posl novation 8wl Siked with ROC g amied in Mole no, |73 omld exclusive snddor spocilic charge om the specific &
iderslified recervables of SEFL. Securmy cover availnble as an March 11, 2083, nel of provisions as e Ind A% ancms excluding provisss
pracs el IRAUT 1= 420501% of the priccipy amd interes amount of @s secimed redecambie arm-conventthle debentures: SEFL has aat been
ahili g ainian lse secuiity cover as aled in the Indormaiion Memormndum/Dchentere Trst Deeds ele. As stated in Mode Mo, 4 above, s pait
af the ongoing CHP procite the Administranee e appoiated, two (2) ndependest valuers o condioet the valustion o e assets of e
Cenmpany & SFFL and asseesoolimeral held as securites as regningd under the provigions of the Crede and such vabsation repirs i e
submited ns the Consslidaicd Ol menibors,

Assiubed m Mete T, &, SEFL hadd acguired borrowmgs (ancluding secured bomrowings and WCDs) fren SIFL and charges created with BOC in
refitiom b such bormoings were fo be ranerred i the same oF SEFL. I celaison 10 ihe abov, cascs wisene the aovation agreomenis are
sigaed by b lenders | tmstees pursuand 80 Slamp Exchange Tramszchion bebween 5IFL b0 SEFL, mecessary e-forms w.nt chorpes hove hom
filed ne SEFL wiih the Registar of Compenecs, Kolkata (ROC) except for one 151N wheechy princpal outstimding is Bs. 0,70 cces only

However. above charpes filed by SEFL have not beon appooved by dhe ROC Honee, dlse charges which wore conganally oretedl in the nome of
SIFL for such secunsl borrescmgs are sil] comttaing o b the receeds ol ROC

Further. wirh regpect i cemnin homowings wheee, thoash boerawod Tacilitics have been repaud in full, dharge ssisfectims are siall pending,
This pendency ix maxindy on aeeount of non-receipgd al MU fomi lenders eie, / completios of saiisfagiion formaliies

Ag per section 125 af e Acl the Company snd SEFL are poguansd o ransfen carrain amosnt bying urpaid, fof 7 vesrs, 10 lnvestar Educitsm
Prupsction Fund (TIEFF L Price 1o the doie of comunencemend of CIRP Le. Ociober 8, 20 (CERT commencement dmel an amound of Ri,
| E,5740 m SEFL s post comeseneesment of CIRP an amoors oF s, TELA35- in SEFL pertainmg 10 the inferesl on spphcalsan monoy and
sl B BT T by SIFL portadneng W ananbd dividend wis Fansfoiable o IEFF in oerme of sectlen 123 of the Conpanies Act, Z0E3 on dal Ferosd
dones ifl the Manch 31, 20

Thas Cosnjrasry amd SEFL ure wanbdz o emiply whil the provisao of Section 23 of the A as they nesd 1o comply wich ilie Cenenl Cireular
Moy 8 2020 jssucd by the bdinisicy of Corporae AfTeics (MOCA) daiod Marcl &, 2020 copoioned "Filiag of forms i the Begisory Rala-2 17 by
i Insodvensy Profissionml (Iniertn Besohism Frofessional (IRPY o Ressdution Professional (RPY or Llgaidite  apploted under Inslaomcy
Bankru pisy Cade, 2006 GG, 200 G which stales St in wspect of companies which ane marked under TR o e Regisey, ancoal Rsem
{e-form Mo M) eod Finnecial Stotwemest qo-Form ADC-4% amd otder documents endor Uk provessing of fhe Cigmpanies Act, 20013, =
wetardaites with derogtioni (mued by cthe MOLTY MCLAT ¢ Coorig, shall ke filed as atmchmente widh e-form GRL-1 apaing the paymenss of e
time normal fee ooy, UEl such o the Company remaing ander CIRP. Sepurle GHL-2 forma ghall be filed for sach sech dotansant by the
IR P BP, Heweever, sles e 0L -2 fonin |3 s Hideed with EEPF -1 e Cronpay 16 osmalides to geverate SEM Tnr payisem i IEF ool
Diue 1o waanl techedcal ditticwliy, die Company and SEFL coulbd not comply wilh the prsvisives of Secton |25 & other apalicable provisions of
fh At The Conppany Has reueited e guabases Fras IEPF apiloritied Rever on e aaivie 8 svaitel — T
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SIF1 s minobde e praessfer B2 |3 Bgoie shoaes penaining o the Frooan Woar 200415 ahae for vanslar w dhe Invess e dacanminy el
Proteciion Fund in acevsdimge with il applivable previsiss of sigian 1348 08 gie At pesd waill lnovsion Bdgeation aml Prsggiion Funl
Autharriny {Accomniutg. Aulit Transter snd Betiend) Roles, 2016 beenuse ol imabalite a4 the Compamy o file GMHE -2 Fean taie e chincal
sowsmas s sdiled m Mote 14 above. The Cynpany hoe reguested Fr guidisee from 1EPF asabarritne sl ulsr reijeesed tlem o Gile chanm Gor
e U IRP prsiunt, The: revert on the sanie as gdnited,

D the gpmrter and yor wmigleal March 30, R, SIFL ow kehall af SEFL had mieckel 49% equity shares of Sampvik Terimlials Private
Limmeteall LS TRLL whiidh were pladpml s security agaimat ibe lnan pvailsd by oo of the hoerenyers o SEFL, Ac ot Morch 31 2029, thee
shares nppear i the desal sttement ol SI0L. whercss the bomser win ransfored o SEFL pavsaant o BT & &= il s Bole Mo, & shove,
Furtier, dle enfine shimes hive been gald o Apn) L 203 pad the some has boce irnaterosd foofhe demat acecon of pondlsser on Apal 26,
iy

SEFL dever lad any inteton 1o exencise ey covtrobagnificant inflacoes over STFL e vemms of nd AS | 1O sd AS 25 SEF L lias gaken i
wrpert opision, which confirms thas simee SEFL is nol exerdsing any significant influencsfcomtred aver STPL. hemee, STPL 45 v a
subhsil aryfassieinte mojenns of nd A% 110l AS 28 gl accordingly = ant regoired 1o presene consalidood Nagncial sapements witl respecy
far ds Bleling oof 40 ol vhe equity sl e of 5TRL,

B et thar divicdpony of BL durimg year enadid Manch 31, 2022, SEFL led made provision amosnting io Bs. 02 éroves and Be. 34 crored in
respoct of direct tay cases sad indwet tus coses respectively where SEFL was under various stages of appeal with the relevand tny authorities.
Thete amanis which liave hem provided for wene sppearng imder *Cantingent Lisbilities” aielicr. Siece, the jrovasion, a8 alooesaid, has beo
dowse oay Lhe divections of RAL SEFL has ot nescssed whether the cotflow of resource embodying, economic bencfils ig probohle or nof as por
the reigairements af Ind AS 37- "Provisiong, Cortingend Linkilitics amd Contingent fssets”

SEB| vide ats Adjudication Ooder Mo, Order/ DS/ J022-23 S200W05- 209064 dated Cielober 31, 2002 {"Cheder” L in the imatter of Roligere
Enterpriecs Limitcd Ao I'rl'l'|'ll,'.$ﬂ:| 2 penalty of Bs, 35 lakhs on SEIFL ol K5, 3 Bkhs on SEFL pavable wilhin 4% diys from b date of reoompd of
the Crrdler. However, vide 58 Oomigonduin fo Order dnled 30ch Movenber, 2082, SEQI hos clarified thif the sabd pueriod of 45 days slall me be
ipplasie In respes of SIEL and SEFL dag o the CIRP prcesdmgs pesdimg agaizst i, The said poonlty is paypahle subject toilwe provisions of
G el enstcomme of the appeal filed by SESE in (e Divwats Howsing Finance Limile) cie madler in the Hon'ble Supsane Court [ Appeal o,

200G o 20003, Heaoe no prowvision bas been muds |m ik respective books of acoouns of the Cempanies,

Chgzlosures as requiredt by RED circwlar dafod Aupest 6, 220 Resphution Frameswork fie Cowid- 19 - redaled Stress’ of SEFL are as below far
thie porind ended Muarch 31, 2023:

(Rs. in Crorcs)
Expumiure i aecodndi
Exposuane it sociants classified O A, Of Ay emosnt | clissified as Standard
a3 StEndand cosanguint 1o a&ﬁg:md amonird paidd by ihe CRREEoaenL 1o
Ty oo howroroeer anaplemosation of resohulion foae NPA dhiris wrlvien oft o rvEeTs fmplemsenatiom ol
plan - Posisen as at dse end of ﬁﬂ-hl]fl‘}lﬂll' g daring the dumng 1l hafi- restwiion plan -
e presenus half-year (&) hadfyear PoaT F{}m&lmlhn ;J:nji:mﬂhd
e lhus hal Fyear
Meraoial Logns = I ___ _ =]
| Comporate perons® | 3 23 = 2 -4
OFf which, MSMEz iy s .
Sty cc— | : -
Tunal 1 = i = a4

“® Az defimed in Sectivn 3(7) of the Insalvency sed Ranknapbey Crde, 2016,

DPisclosures upder HBE Besoluton Framowork 2100 for Resolution of Cowvids 19 rekaiod stmess of Biern, Smill and- W adivn Entorprises [MSEs)
ERBEHZ 2200 DORSTEREC. | 2210 0 AR 2021 -22 ) dorad May 5 T2 and somesjues) 10 civeaile dited Sugest G, 2020 on sabaciuring
al ilsenu s o ghe MEME bormewershy SEFL
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F

LS, i erireE)

i o pecomnls rest ol Al onstamibime o e Maeoh 312023
| = - St

| 2% 1

Eretatls of T ivgissderred ¢ aogquened by SEFL derirg the o ended March 38, 323 puszuant o BB Mosor Dircctkes RBUTBOR20D | 12086
DR STRREC 5102 AR R0 |-22 dasa] Seplember 2=, 202 | on Trsnsfer of Loun Exposanes arc given below!

(w3 SEFL hos not s ferad or scquinal asy baes sol o detaslt during the yiar ended March 31, 2021
iht SEFL bas nol tramslamed or seguined ony stressad loan dunng (he venr endel Mirch 31, 2023,
e Delails pa recowery mtings assigned e Secundy Hecapis as on March 31, 2023,

Hecovery Hatimgs Anvicipaid recovery ah jer recevery ratiag ['::_'T':::_nm]

BRI | BOKPS-1 50, ' T ]
(B _ e MW 100 191
| RRS* %= 25%

* The lasy availabde recovery rating is 28 af Aot 28, ﬁlll

Haged on e informetion avaibible v the publee domaln, some of the lenders have dectared the bank aceounts of 5IFL msd SEFL as frami

Howeser, in cise af me of ihe lenders, oo the bagis of petdsn filed by the ex-promoisr before die Hon ble High Cowri of Delhi, Usé Hea'ble
Cooart has pasaad mderim roliel o fhe pefitiner vide veder doted April 22, M2, restraiming the said Jender from aking sy furiher sicps or
tuslbon prcjedsceal 1o e paitioner on the basis ol (e onder doclasing the baink sconumnt as frowd The aiterin order dated Apnl 22 2027 chall
contimue fiil ilve next duse of vearing re. May 15, 2023, Further vpdaie on iz is not ovailable n poblic domasn,

The Enfrevement Dircchorsie (LD on Jamuary 31, 2023 condemed simulimenss invessigation o0 office premises of SIFL and SEFL. The
Ciorpesaies and (har efficials arc co-aperating and provding 1be required infeemation” docummet: as availahle.

T M sy ot Corparnte AMairs (0A ) vids itz leer Aganl 1H2025 hos insiaied inspeceion mto the affaiss of 5L and SEFL and has souglki
informeatinn and dooumenls endio Secdon 2085} of the Ad. The Companies are in the process of providieg necessary docensmils as n:qum'd
by MIC AL

lafimmatics as reguired pussamt o Bepulation 524 of SI01 Listing Obligations und Dhisclosure Reguirements) Regalations 2005, o
arnendal, ling bodi grven an Anvesure 1.

Thie flgurés fve e guarier eoded Deconber 31, 2002 qre balanemg Bgures batween pevidwsd siaimaii m nepes) of the ning manths eaded
Pecamber 10, MEFE and fse roveed sl amaiits of il yer eaded Sepdenvher 30, W02 of ths carrent financasl veas

Tiae Ggures B e gquanies il March 18 sach ol Sie Ninsiced e ane e bilossing Hgares bidween fgises o nspact of the year snid the
wear-la-date figues o the end of the first nine monthis of the respective financinl e

Provious periodvear figures bave koo regroupedrearmngad, wherever considered necessary, in confirm to ibe clmssification of the carrent
perid  yer,

For Srii Infrastroclore Finonee Lid.
VETSY
Unted Oletoher OF, 2021 )

RAIREESH SHARRA
ADMIMIETIRATOR APPFOINTED LIMIIER 1BC

L %
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Details af Audit Qunlll]tnlmn i
Ti:sls for Disclaimer n{{]pildmt

a. Motz Mo, 2 1o the Sutemen) cxplaing thal siwe the
Adnnnpsirator has taken charps oF the alTars of the Campany
and SEFL on October 4. 2021, the Administrator 13 not liable
or redponsible for any achions poor fo iz appoidmeni and
regarding the information pertaining to the periad prior to
October 4, 2021 he has relisd upon fhe explonations,
clarificatons, cemificalions, . representations and sistements
made by the existing officials of SIFL and SEFL, who were
also part of the Company prict o the appoiniment ol the
Adminiztrator. The Mote states that the Administrotor has
mittiaded audissreviews relatmg 0 the processes  anmd
commpliances of the Company and has also appointed
professionals for conhicting ransaciion audii as per Section
431435, 50 and 66 of the Insolvency and Bankmupuoy Code
(IBCY, 2016 (" the Code'),

Further ‘a5 sfated in Mot Mo, 2, the Administrotor of SITL
and SEFL received cestam account wise rangadion sudil
reports from the professional agency appoinied o5 the
iramsucbion  awditer  amdscabing  that there are  cedain
iramsastions i SEFL which are fravdulent mn osture wnder
Sectian 86 of the Code including undenmlued transachons.
Accordingly, the Administrator has filed applicatons under
seciion A005T and section 66 of the Code before the Kolkata
bench of the Hon'ble MCLT on varous dates 61l May 3,
2023 for sdjudicaton, As mentioned i the said MNote, the
transaction audit has been completed and the impact of the
same bave besn mecorporated oo the financinl results of the
Company's subsidiary, Seei Equipment Finance Limited
(SEFL). However, the said transaction audit reports kave nod
been made available w us and accordingly, we are noi able o
comment on whether or not all impsect of the same have been
mcorporated in the Statement.

As per Ind AS |04, for a financial assel thar = credit-

impaired ut the reporting doe, an entity shall measure the |

expecied credit losses a5 the difference besween the asser’s
proms vamying amount ond the present walee of estimated
future cash Mows discounted at the fimascsad asset’s original
cffective mtercst e, Any sdjustiment is recopnised o prodit
or koss as an impairment gam or loss. Mote Ma. 2 1o the
Statemont explaing that SEFL. has considercd Impainment
Reserve amounting o Bs. 5340 croves created in earbier
perind: sz por RBI puidelines while caleulating  the
impairment on such sccounts which is nol in accordance with
fnd A5 109 Further, Maete to. 403} o the Stalement explaing
that bazis revised FECL rtes and the impaimment reserve
made in earlier peninds in ceses where they excead gross
exposare, SEFL made a lesser provision under the ECL, %o
a5 fo resteicl the net exposure st Mil, smee oo withdmwal
from impaiment reserve 15 permdtted wiich = alse oot m
accordance with Tud AS 109,

b. Mote Mo 3 to the Stalement which states (hatl SEFL
adopted a policy, W nol recopnize inderesl income on
sccounts in which imnsactions are determined as frsudulent

M |

Anpexuare &

Management's Views *
al  Mansgeonent's YView

The CIRP of the Company and SEFL has been
mibiatied o Rih October, 2021, A% 2 part of the
CIRP. the Admimsirator mitigted
muditsreviews relating 1o the processes and
complisncez of the Congpany and had has also
opprinied  professtonels for conducting
tramsaction audit ag per section 43, 45, 30 snd
66 of the Uode. The Transaction Audii has been
completed and the smpact of the same has becn
taken i these financial resalts of SEFL. Since
the repert iz of & confidennal natune, the same

camnot Be shared with  the  Ausditors.
SEFL  thed created  Impasimees Reserve
amounting o R 514% crores on osach

npeoounls. whrswer np-p-]iLah]c B8] the uarln:[
parkxds. Since no withdravwal frem such reserve
15 permticd without the prior permsson of
BRI g per the posification'sirculas SEFL. has
vl misde provision under the ECL 1o the exient
of Tnpairment Reserve smounting o Bs 5.24%
croTes sooas 40 Testrict the net exposure at Wil

b} Mansgement's View

Durnng the -.p:,'ﬂ"ﬁ':.r \ﬂlﬂétl-'ﬁ-:

S

mher 30,2 -'-,:'.-.x
fﬁﬂf 27



b them, Hnd SEFE recognized Ihe nterexl ancome, 2%
afvresand, mberest ineonwe would have been higher by Bs 231
crores and By 592 crores for the guarter wod vest eoded
March 31, M3 sespectvely amd consequently, the ECL
provision would alse have besn higher by B 231 crores sl
B 5923 erores fof the quanze and vear ended March 31, 2023
respectively resulting in no change 1 the loss Tor the quarter
and year ended March 31, 2023,

| % 2 mutter of prodesce, SEFL has adopted o

palicy in o pespeet of the bermowers whose
irmnsactions  with SEFL are  deternined  ps
fraudulznt hasis transaction audit repons, nel (o
Tecopnze e ineome on such accmads from the
slan of the quarter in which such ransaciong
are reporied oz frawdubent by SEFL. Further, in
caze of transactions determined as fraudulzal in
previous periods pror i@ ihe adoption of ihis
policy, me inccme o beig recopnised weef,
July 1, 2022 in ol such cases

c. Note No. 4(i) lo the Simtement which explams thal the
Admumstrator bas appointed, twa (1) mdependent valuers o
conduct the valoation of the sssciz of the Holding Company
& SEFL and asseisfcollateral beld az securifies as required
under the provisicns of te Code, The valuation repons of the
sami have been submitted to the Consolidated Col members
aned the same have i boen made available 10 us on groumds
of confidentality. Accordingly, we are unable o comment

| an he itipac of the same on the Staermen.

d. Note Mo, 5{a) 1o the Starement which states that SEFL has
ool provided for interest wmownt of Bs 1,209 crores and Rs,
4,661 crores for the quarter and year ended March 31, 2023
respectively, pursaant o its admissicn ander the CIRP in
respect of SEFL's obligation for interest amount on all the
borrowiings since  msclvency commencémonl date e,
Dectober 8, 2021

Mote Mo, S{e)(i) 10 the Statement which states that parsuant
b dts admigsion asder the CIRP, SIFL hag not provided for
Rs 8.25 crores [or the quarier and Bs. 33 crores for the vear
ended March 31, 2023, in respest of 5IFL8 obligaton for
inferest on non-convertible perpetual bond respectively since
the insolvensy commencement date 1.2, Coober §, 2021,

Had SIFL and SEFL provided their obligation for interest, as
aforeszid, logss betors tax for the quarter and year cnded
March 31, 2023 would bave immcréased by Bs 121725 crares
and Bs. 4654 crores respectively.

¢l Managemeont's View

Yalontion of SEFL {including Asscis) has been
completed under the provisions af ihe Code by
two (2} Independent IBE] remistered wvaluers.
Howewver, the fimancial vesulls, disclosures,
cateporisation and classificalion of assets arc
skt o e ovtcome of such CIRF process

) Hem.ag-gmaﬁt'i View

Pursuani ki the admusson of the Company and
BEFL under the CIRF and the consequent
moratorum w's 14 of the Code, the clmme of
the creditors of the Company and SEFL have
been sdmitied which shall be setiled 10 terms of
the Resolution Plan to be approved by the
Homele MCLT,

o s

e Mot Mo, & bo the Statement which explins that dunng the
financial wear 2009-20; the Holding Company and S5EFL
accounted  For  the slwmp  exchange trarsaction  and
consequently recognized and derecognizsd the  relevant
assets and Tiabilities in their books of svcound, pursuant 1o the
Business Tramfer Agrecoeent ("BTA") with SEFL, wilh
effect foan Oowober 1, 2013, subject o necessary approvals,
The supersedod Bossd of Threctoss  and  cistwvhile
management of SIFL and SEFL . oMained sxpent legal and
accounting opimions in relation to the accounting of BTA
which ¢onfirmed that the acccunfing treatiment fo given is in
aocordaswee with the relevant [nd AS and the underlying
puidance and framework, The MNete farther sxplains thai
during the fmancal year 2000-2021, SEFL had filed tan
separate applications under Section 230 of the Act befors the
Hon'ble MOLT proposing Schemes of Amangement (the
Schemest with all its secored and unsecurcd lenders, Since
applicationsfappeals 1 connection with the Schemes werne
pending before Hon'ble NCLT/NCLAT, the superseded
Board of Directors and  erstwhile  sansecawnt  hed

2-

el Monagemeni's View

The Company in the past gave effect © the
BTA based on expert fepal and accounting
opinions i relation W the accounting of BTA
which confirmed that the accounting dreatment
is in accordance with the melevant Ind AS and
the  wderlying puidance  and  framcwock:

The accounts for the goarier and veor ended
March 31, 2023 have been taken on record in
the manner and fosm in which i éxsted oo the
msnlvency commencement date m view of the
initistion of the CIRP in sccordance witl the
phlipations imposed on the Admimigirater under
Section 18(F) of the Code and thiz fact has been
mlses been ioformed by the Admimigtrater 1o the
lenders and other stakeholders.




ieientained stames gue on the Scheme e ludoig accouniiotg ol i
BTA. Bolh the Schemes were repseicd by mapnty of the
criditers und an gpplication of satdrawal was liled by (he
Admimstrater in this matter which has been allowed by the
Tribugal vide wrder dated February |1, 2022

Ay amated 0 the said Mole, consolidaled resolition of SEFL
and SIFL 5 n process and hence no further action = bemg
covtemplated regarding establishing the validity of BTA or
ostherwise, consequent upon the withdrawal of Schemies
Aceordingly, the staws quo regarding BTA, az it exisled on
the date of commencement ol CIRF, has been maintained, In
view of the uncertainties that exist in the matter of HTA, we
are ungble 0 comment on the accounting of BTA, os
sforesaid, dong by the Holdiag Compeny and S3EFL and
sceordingly of the impaat of the same, il any, on ihe
| Statemer.
[ Mol Noo B 1o the Statement which explains that the
Admimsirator haz mvited  the Goonciald opecatiosaliothes
ereditors 1o [ile their sespective claims, a5 on Owtober B,
2021, As per the smid MNote, sdmisiion of clums of the
financial! operatiocnal’ other ceedifors  sesived by the
Adminmsirator 1 completed and the effect of the same has
been given in the books of aceount, Howewer, the figures of
the claims admitted in the books of account might underga
change in the subsequent periods before the resaluion plan is
approved by Adjudicating  Avothority o gase  the
Adnumistraior comes acrpss any  addifionn]  mformation
warranting such revision of clam amowits of the Dnancial!
cperational! other ceeditons. Henee, adjwtmentd, if anoy.
arising out of sech additonal information, will be given
effect m subsequent periods. We are unable 10 comment on
the impact of the samec, if ooy, on the Swmiement

Further Motz Mo, & fo the Statement wlso explains that SEFL
a5 per the Code on the date of commencement of CIRP Le.,
Ociober B, 2021 bas converted foréign currency debi inio
IMIE and accordimgly has not translated s foreign currency
cxposure as on March 31, 2023, ay per requirements of Ind
AS 21, We gre unshie 1o comment on he inpact of the same,
i gy, on the Satement.

restlutbon ol STFL and SEFL ond hence no
Tarther action 1 being eontemplatod segarding
gatablishmig the. walidity of BTA o clherwise,
Crmscueenl o the  wathdmwwal of  the
schames,

i Monogemeni's View

As per provisions of the Code, Admission of
chidms  of the l[nancal! operatomal! other
creditors received by the  Admuonistretor s
completed and the effect of the same has been
given i the books of accounts, Howsver, the
fpures of the claims admitded m the books of
aecounts  might  undergo  change i the
subaequent perinds before the resolution plan 1=
approved by Adjudicating Authority in case the
Admimsirator comes across sy edditional
information warranting such revision of claim
amwarnls of the Dnancall operational’ other
creditors,

Furher, the forcign oumency debt of SEFL. |sis
been comverted imts INR as per the Code on the
date of commencement of CIRF snd
aggurdmgly, SEFL has not iranslated s foreign
curreney exposare as on March 31, 2023 ag per
ibe regquirements of Tnd A5 21 "The elfecis of
clangesin foreign exchange rates”,

. Note Mo, 9 to the Staccment which exploing the reasons
owing 1 which SEFL has ot been able o0 comply with
puidelines of RB1 in rclatesn o mandasory bodzing of
exposure 0 Externnl Commercal Borrossngs amounting o
Rs, 273 erores as of Mosch 31, 2023 ae por comtractual temss,
Az siaded, in the said note, SEFL has reported the ahove fact
10 BBl and reply of the same is awaited from RBI We are
unable to comment on the impact of the same or any other
conreeduEne st artng oal of such non-compliznce, if am. on
ihe: Siatemment

gf  Mapagement's View

The demestic lenders of SEFL had stipulaicd
Trust and Betention Accound (TREA) mechanism
effective Mowvember 24, 2020, pumsuant o
which all the paymens being made by SEFL
wore being approvedireleased based on the
TRA mechamsm and a such SEFL was ol
able ton wmake payment of the  hadgimg
premivmdcost to (ke concemed  banks  for
keepiig the ECH exposures hedoed and hesce
was not able to meet the requirements of the
EBl notsfication. SEFL has rcp::nnnd the said

| Tt to BB and reply from the same 15 awaited.

Further in view of CIRP, the forcign cumrency

' Jiabilities have been mrsm!lns:d mite INR a5 on

Cctober 8, 2021 (Insolvency Commencensnd

Iate wr 1IN0 mfm | curreney date of
| SEFL has been g E‘ﬂ




B, Mawe Ne, [0 (i) 10 the Sttement whish explining Trinir:.-' :
Mllenmative lovestiments Managers Limtted [ Tomiiy) has nog |
provvided NAY o on March 31, 2023 of two Tumds managed |
by 1l o which the Company bas smvested, The Compory I
has valued its investments ot these (ends al Ks: 39 crores

wiliseh s the MANY that exisied as an Sepeember 30, 20223, In |
lhe absence of WAV of the funds as on March 31, 2023, we |
are usabbe to cornment on the rpact of seeh viluaion op the |
Statemenl

Mow Mo, 10 () e the Steement which explains the
valuation of invesiment m the equity shares of Indin Power
Comporation Limited (TPCL) and units in Infra Construction
Tund (LCF) where [CF has made investments m equity shares
IFCL. Since the aliotmeant of these equily shares of IPCL is
pending dus 10 mon-compliance of SEBl Regulations by
IPCL the consequent change in fair wvaloe, o any, 5 mm
asceriainable. & this stoge. Accordingly, we sre unable io
comment on the impact on valustion of such mvestment on
e Stateingnl,

W Management's View

fmapate of several follow-ups,  Trmily e
provided WAV of three  Punds out ol five funds
in which SIFL has mvested. The Company has
faken WAV impact of thres Funds: provided by
Trnkiy and conzinuing to valee the investments
i remaming fwa Funds o the AV provided as
on Seplember. 30, 2022 amowniing to B 39
crores. The Company is unable o ascertain the
impact an vahaation of imvesmments i Funds,
had the NAY of remnining two funds as on
March 31, 2023 would have been provided by
Trimity.

The albstment of the Company’s holdings s
pendimg since 203 a3 the matter relating 4o the
aloiment of equity shanss of IPCL is pending
due to non-compliance of SEBT Regulations by
IPCL. . The malier :H:|uLi.|lg ta lhe a|1r.|-1|'r.|:||.1 nf
cquity shares of IPCL 1o the Company and [CF
i ponding due 18 nov-complisnee of 5011
Repulations by [PCI

i Mote No. 12 1o the Stnterment which explains that SIF1. has
wal meceived Beoard appeoved foancaal resulie of 01
subsidiary, viz. Trinity and 02 subsidiaries of Tonity (step
down subsubianes of SIFL), wviz Hydembad Information
Technolopy Venture Emterprises Limited and (Cyberabad
Trustes Coppany Privade Limited for the quarter ended Tune
30, 2022; September 30, 2022, December 31,2022, March
31, 2023 and year ended March 31, 2023 despite wntten
request and follow ups and accordingly, the financial resulis
of  these companies have nol  been  considered  for

consobidation &= oo Barch 31, 2023, Accordingly, the
consolidated financal-resuls for the quarter amd year ended
March 31, 2023 are not comparable with the consolidated
financinl resilts for the quarter and year ended March 31, |
2022, We are unable o comment on the possible impact of
the same on the comsclidated finarcial reselts for the vear
cribed March 31, 2073 or any other consequences arising out
of sich non-complingee, i any, on the Seatemenl,

i) Manmageavent's YView

The approved finencial statements of Tromily
Alternative  Investment  Manngens Limited
(Trimity} amnd i3 two  subsidisnes, sz
Hyderabad Information Technology  Venture
Enterprises Limited and Cyberabad Trusiee
Company Privale Limited for the quarier ended
June 30, 2022, September 30, 2022, December
3, X022, March 31, 2023 and vear ended
March 31, 2023 have not been received from
Trimty despite writlen request and follow ups
and accordingly the same have o been
cons:dered for consahidation.

J Mo Mo, 14 e the Simement which explains that the
ceslwliile maagement of S[FL and SEFL, as per the specific
directicns from Reserve Bank of India (RB1) in relation 1o
corfwin bormowens: reforred o as ‘probable  conmocted
particsreloted partica, in line with arm’s length principles,
was o the process of reassesung and re-cvalunting the
relaticaship with the aaid bomowarns o sssess whether they
are related parties 1o SIFL or to $EFL and also whether these
are on anm's length bhagiz. The erstwhile msnagement of
ﬂ[':J:l. WEIE 1m Il'.u: process ‘I'."E m—aming and n:-negni'il.ﬁng
terme and conditiond with such borrowers and all other
borrowers, who have been pranted loans with meoratorium
period amd &t interest rate which is linked with the cash flows
of the project. However, the sad process was not conciuded
and meanwhile SIFL and SEFL heve gone into CIRP. As
siated m the said Mote, the Admmmsiraton 12 nal in o posiion
o comment on the wviews adopted by the cmtwhik

mansgement in relation to the EBI's disection simce these

&

I Management's YView

The PEeserve Bank of Imda (RBIY 8 |=
impecixon reporl and risk assessment report (the
directicns) for the yeor ended March 31, 20206
hed identilied ‘ceroin bomowors” s probable
confeced’ related companies, In s directions,
the Company has been adwvised fo reassess and
re-evaluate  the rolationship  with  the  saad
borrowers o assesz whether they are related
partiea to the Conypany of o Soet Egurpmend
Fmance Limited (*SEFL") and aleo whether
these are on arm’s leagth baziz. In wiew of the
chirections, the previows manapement had mken
lgzal view 1o determine whether sacl barrowers
are telaed parties W e Company or SEFL.
Based on the lggal=—wm previous

I'EI.B.I'LIEI‘.‘IHEII[




| peram o e goeod  geee e the  Admanssirator's | conne o comelusion that the Coanpany e SET

wppoaatminil. Az ostaied in padgraph o) obowe,  ihe
AdtimimEinmoe god conducted traasaciion suhtfreview relatmg
ta the process and ¢omphiance of SIFL and SEFL and had
al=o apgproanted profcasiomals B comdecting ansacion cwb
ps per section 43, 45, 50 and &6 of the Code, which is in
process, ol of Accounts réferred by the BRI an fhe
directions, the Admimisiretor has received cerfpin accooni-
wase ansaction apdil reports, whech has identhed some of
guch acoowis g Treudulent in natuse under Section 66 of the
Code, mcluding andervalued rensactions. In respect of sech
ficcoamis, the Admimstralior las filsd applicaltons under

section BOCSY and section 68 of the Code before the Kolkata |
| lengih principbes and are m e srdiary coarss
{MCLT) on variows diles LD Moy 05, 2023 lor adjucication, :

bench of the Hom'bie Natonal Compady Law Tribusal

Furtlser, te Mote also states dean the entire Joas poertdolss was
transforred by SIFL to SEFL wunder BTA and the afore-
mentbped wansaciions ape appearing in the books of SEFL
as on date, Tle tmnssctivon audil has beca completed and the
NECERETY 'impal:! ol the same has been ml:::lrpnral:d by ELEFL
i thewr fimnicial resalte. However, the aad transadtson audit
reports hove not-been made available to ws and accordingly,
we ars mod able to comment o the wmapact, o any u the
consolidsted fimancial results,

k. Noe Ne. 15 to the Smatement which explains the reasons
owing o which SIFL and SEFL are not ahle o conigly with
the requiremens of Section 135 of (e Act in relation to
depositing unspent amount of CSRE. As stated, in the said
nerle, SIFL amd SEFL lave wsoedten o e Mousiry of
Comporate Affais (MCAT) secking cxcmptions from the
abligations of 5IFL and SEFL undar provisions of Section
135(5) and Section 135(7} of the Act. We are unable to
commen!  an the impn:l of the sume or any other
consequences ariang oud of such nen-compliance, if auy, on
the Siatemen

I, Mote Mo, 16 to the Statement which states that SETL has
pol Beoen oble o maintain the secunty cover as sated 0 ihe

&

=

hve e direct o mdirect comrol or siinaticnn
idfluense (as per Comparmes Act, 2003, Ind A5
aver such bormowems asd are wol under common
cortrol and aceordingly, ae ot a related party
aof lhe Company or REFL. T previoos
nsanagement had ehiamed an asesanent repor
an fhe review & verficafion of the transactions
with dhe aforesaid probable. conteciadirelated
companies  from an  independent  Chaptered
Aceounianl  fem,  which  staeed  that  the |
transactions  of the CompanwSEFL  santh
provable conmected partics were done sl arm’s

of business and that such partics are o related
partics of the Company'SEFL under  the
Companies Act, 20013 or Ind A8 24.In
accordanee with shove, crstwhile managemen
wits i the process of pe-assessing & re
pegoiiating terms and conditions with sach
boreowers and all other borrowers, whe laye
been granted loans with mermionom peniod and
af mterest e which © linked wath the coash
fiows af the project, However, the said process
wid  nol concleded smd  meanwhile  the
Company has gone min CIRP Az such
Adminigirator 1% nol moa postion o commenl
ghoot the actions faken by the Company
pursusnt 1o RBI%  dnspection  report ms
mentboned shove sines the same periain o
pericd prior fo hig appointment. As o part of the
CIRF, the Adminigraior got conducted on
auditmeviews  relating 1o lhe  process  ond
complianees of the Company gnd had  also
appoantes)  professionals for  conducting
fransaction sudit s per section 43, 45, 30 and
08 of the Code, The fransaction sudit has been
completed and the reporl 68 of a confidential
nature (he same connol be shared with the
Avditars. ;

k) Management's View

The domesstic lenders of SIFL and SEFL. had
stigmelatedd Trust and Betention Account (TRA)

mechanizan  effective  November 24, 2020,
pursuant to which all the payments being mads
by SIFL and SEFL wers being
spprovedieleased bosed on the TRA

mechamism. SIFL and SEFL were net oble to
transfer ihe aforesaid unspenl CSRE amouni as
per ths FEC{uIrEmeEnt s af Section 135 of dhe Aci
because the payment was nol approved by the
lenders, STFL aml SEFL have written leter 1o
the Minmiry of Corporate Afais (WOA")
gecking exemplions from the obligations S1IFL
and SEFL uader portions of Section 1 35{%) amd
Section [3507) of the Act, The reply from MCA
n this regards is awaited,

Iy Managemeni's




Indesrrmntoeny ’Iﬂﬂnlt!-rﬂ:l'h.‘ll.l.llﬂ-'l:h."‘lEIIIIII'E Traast Desde ete which |
| b sl Ercdend 10 diztharge e poimcipal i sslenesd aosnnl
nll times for the sccured non-comveriible debentures psued
| by SEFL. Further, a5 staved in the said Mote and paragraph |
[ {ed abowe, the valmion reports of the same hove been
sabmitted to the Consolidated CoC' members and (e samic
have not been made available 0 vs on grounds of
[ confideniality, Accordingly, auy impact on the percentage of
| =ecurity cover has nol been considered. Hence, we are unable
! T comiment on the snpact of e game on the Satenmend
{m. Mo Noo |T o the Statement which explaine that in
| retnfion to cerain bormowings {including secured borrowings
[ mind WOk} accuired by SEFL from SIFL purseant (o BTA a5
| stated m Motz Mo, 6 to the Sintement, charges created on
E such borrowings are vel (o be transferred i the name of
| SEFL and are still sppearing. in the name of the Helding
Cinrpany For the reasons stated m the sied Mote, 'We are
| umable 1o comment on the impact of the same or any other
| vonscqueences arising oul of i, iCeny, onthe Stateme,

Vakiabon of SEFL has been conploted under
tee  provistons of the Code by w2}
madependend 1BRT  registered valuers,
Avcordingly, the povcaitape of secunty cover
given above 15 subpect 1o the oulcome of sech
salaation and CIREP process,

m) Management's Yiew

In cerain cages ol bormowings wherein the
nosatben agreements are signed by the lendeis |
iriestees, SEFL hos filed the e-forms, except [or
orve ISIM, with ROC, Kalkata, which bave sol
been approved.

In some other caszes, the povilion agreements
are yoi 1o be signed by the fenders. Henee, the
charges which were oniginally ceeated o the
narme of SIFL for such sccored borrowings arc
aill comtinuing so in the records of RO,
Further, with respect to cerain bofrowings
where, though borrowsd fmeilities have been
repaid in full, charge satisfactions are sl
penfoiy. Theze pendencies are munly on
accourd of non-receipt of NOC from londers

ete. | completion of satisfacion formalifies.

i, Wote Mo, 18 1 the Statement which explams the reasons
owing (o which 51FL and SEFL are mot able to comply with
the requirements of Section 125 of the Act in relation 1o
irimsfer of certsin amounts ying unpaid for 07 wears o
Irovitstor Education and Protection Fund CIEFE'). As stated, in
the said note, SIFL and SEFL hawe writtem 1o 1EPF
puthosities and requested guidance w the matler, We are
unable o comment oo the mpact of the same or any other
cmgequences ansing out ef sich nod-comphance on the
Snterei.

n Munazement's View

The Company and SEFL were  unable o
comply with the provision of Scetion 125 of the
Actas the Company and SEFL need to comply
with the Gemeral Circular Mo, 08/ 2020 teseed
by the Mimgiry of Comporate Affais (MCA)
dated March 6, 2020 captioned "Filing of forms
i the Fegistry (MCA-21) by the [nsolvency
Professional (Interinn Resolofion Professional
(IRF} or Resolution Professiomal (BF} or
Ligudator) appoivied  undes  Insolvency
Hankruptcy Code, 2006 {IBC, 2016)" which
gtates al I respect of compaibes which &e
marked umsder CIRP im the Registry, Annual
Retun  (e-fors Mo MGT-7) and  Fimancisl
Staternent fe-fonn ADC4)  and  other
documeniz under the provisions of the Act, in
nccordance with directrous issved by the KCLTY
MCLAT ! Cours, shall be Aled a5 attachments
with e-form GML-2 againsd the paveeent of one
tme normal Jee anly, Hll smaech lime  the
Company and SEFL remam  under CIRP

Separate (iNL-2 forms ghall be fled for each
zuch decumenl, by the 1RPY RP. Howewer, sancs
the GME. -2 Torms are not [inked with [EPF -]
the Company and SEFL are unabbe 1o gercrate
SRN Tor paymend 1o [F.li’l-‘ autharities, Che to
fhc

sard techmizal difficulty
could oot compl 1




—

o, Nee Mo 19 10 the Stalement winch expliains the teasons
o toowhich the Haldimg Company is med able 1o comply
with the requireménis of Sectson 124 of the Act in relaton o
iransfer nf shanes, due for wransfer 10 the 1EPF. We are unable
i comment on the impast of the some or any other
consequenees arising out of such mea-complance, iFany. on
e Stuteme

p. Motz Mo, 21 to the Statement which expiains that, during
the guarter ended September 30, 2021, based on 1he
directions of BREBL, SEFL bas made provisions amounting 1o
B 98 crorcs amd B 50 crores mornespod of dircct x cases
amd indivect e coses respectively whore SEFL was under
virsons slages of appeal with the relevant wxy guibornies.
However, SEFL hax pot sssessed whether the culllow of
reroures cmbodyeng economis benefits 15 probabls or not as
per the requiremsents of Ind AS 37- *Provisions, Contingeni
Lintlitics wsid Contingent Assets’, Hence, i abseace of such
sssessment, we ore wnable fo comment oo apy  non-
complianes with Ind AS and dee conrospomdmg impact of the
_mame, if sy on the Siatement

The Lampany andd SEFL, hyave reruested far
purdance Nom IEPF outhoritbes s ol

| requested them to [le elain for pre CTRP

gnount, ‘The revert on the same & ewaited.
a)  Mamagemicnl's Yiew

Fhe Compary was unoble o comply with the
provision of Section 124 of the Compames Al
2003 becouse of mability of the Company to
file GME. -2 formga} dve 1o techaacal reazons as
saled in point {n) above. The Company has
reqpuested for gusdance Tom 1EFE authonbes
and also requested them to file claim fer pra
CIRF amount. The mvert on the same is
Awaitcd,

Pl Management's ¥iew

SEFL has made provisions morespect ol direct
e cwges gnd indirect tax cases where SEFL
was wnder various siapes of appesl with the
relevant ipx guihorities, based on directlons
froms BBL Hence, SEFL s niol in o pesition 1o
do azsssament as per the requirsments of Ind
A% - Prowisions, Contingent Linbilities and
Confingent Asscts’,

g SIFL mael SEFL have not filed the Anmual Retumn- GSTR
E'I:' for the hnancial years 2020-21 and 2001-22. The GST
hahilities arising thersen including the amount of inferest and
penalty o the sbove is a0l ascertainable and accordingly, we
ore unable o comansnt on the impact of the same on Lhe
Suement,

7. Auitors of SEFL hed cameed owi independent bafance
confirmation process with respect 1o vartous paries’ lenders,
respomses for which are pending 1o be received in magority of
the case as oo the date of sipning their Audidors’ Report.
Furiher, the project progress repert ansd necossary documens
for review fromn various pariies are vet 1o be received. [{ence,
we are unable 10 comment o such balances and Siales and
impact of the.anme op the Statement, i any.

< .l:"'ﬂrptrljr, F'_ﬂ:;nl_anﬁ"Eiu'ni:nE! of SFFL mebudee acsets
having pross beok snlee of Bs, 50,08 crores and saritien
doamy value of Ba 1018 erores as on Pdageh 31, 2023 ane
wither noi- tracenble or ore oot we posscssien of 3EFL. No
provision for the same hag boen made in decounts, As

informed by SEFL, the muaapcimenthas mitated (el

8-

rh

remmders for

qi Managoment's View

GET Reconciliation Sfatement in Foom GST-9C
for the FY 2020-21 aivd 2021-22 for SIFL amd
SEFL are wel to be filed and the same is
expecied 1o be comphied shoridy within the §st
quarier of the current Financial year ie., 2023-
2024,

Management's Yiew

Smce ke comfrmanon & an mdependent
process carried oul by the Stalutory Audators,
SEFL has ne comments 1o make on ihe same.
SEFL had umdertaken the rewiew of ihe large
expagiires a8 part of the Adnual Clies Heview
['ACR"Y [ appainted Ageney for Spaeialised
Plomitoring (CASMT) awdittrs end  undertook
warious aetions inclading the project progress of
the bBorrowers during the financial year 2022-
33

In order to operstionalize, strengthen and
miprows  coveruge of the roview basia lnfest
finuncials, SEFL has aldo formualoted g process
ol Arsual Credit Beveew which will ensure

improvement m coverage by the end of
|._I:II.H.I:I.I_III|IEH.T 21 Jl R
%) Munlgmut'l\"irw |
The zad sssers were there o1 leasshald

properties for which the tenancies have beon
terminated duaving CIRFP process. SEFL had sent




procecdines: T revovery ol de osame  Riee |egal
proceedings o eeovery are pendite, s ome wable o
commen o0 the smganct ol the smse, of noy, om ihe Stalemeni

£ We lmve boen informed tha certam mfommation ':rn,:ll;u,'l'inl_
the minses of meetings of the Committee of Creditors,
Advigory Commmniee Joind Lesbers and  rsaction  auchin
reporls are conlidential i noture aod hes not besn shared
with ws, Accordingly, we are unable o comment on fhe
possible [mancisl effects on the Sistement, including on
presentalen and declosires, o any, thal may have snsen  f
we had been provided access 1o that imformation.

w In view of the pnqslhle effocts of the matiers desceibed a1y
paragraph 2a) to 201} above, we are ako unable 10 comment
on the SEFL's compliance of the oovenangs in respect of all
bormowangs (including creaton of charpes) and consequential
|m_;'|-ll;-|:a11n:nu-i including diselosures i, if any.

v. In view of the possible effects of the matiers described m
paragraph 2{a) o 2{u) shove, we are also umble 19 comment
on the Holding Company's and SEFL's compbiaks on
varions  repulatory ratios”  limits  snd  comssguential

| dmphicatons including disclosures, I any,

w. Tt view of the possible effects of the matiers described i

paragraph 2(a) 1o v} above, we are aleo wsable W cemament
on Hee ratios disclesed in Annexoure | (o the Statemesnt

Mnierinl ﬂu::rtu:illl].' Helated o Going Concern

We draw atenbon te Mote Mo, 13 o the Stalement which
atetes tat SIFL ond SEFL have been ndmitted to CIRP and
the Compames e répartad net boes doning the year ended
March 31, 2023 and earlier year ¥ periods &5 well. Ax g result,
SIFL's and 5EF1 s net worth have eroded and they have not
been able to comply with various regulatory raticsomiis. All
thas have impacied their ability o conbimwe 118 operalions in
normal course B Aotove These eveints of conditions, along
with other matters as set forth in the aforesaid Note, indicate
that there s a materal uncenainty which easts significant
doutl about the Companies” ability © continoe az 'going
concarn’ in loreseeable future. However, For the reasons

| stated m the said note, SIFL and SEFL have considered it

appropriate b prepare their Slatement on & geing concem
hasis.

thess Pemmmnders did wot wield nosuliz, SEFDL as
inpliated various legnl proceedings for fecovery
of 1l same

iy Manzpement's Yiew

The proceedings of “the CoC are in eebation Lo
e CIEF of the Company and SEFL and
inclode confidential mbovmation iy relaiion o

the CIRFP of $1FL. and SEFL

Cup Management's View

Refer to views grven an Poant (4] o (1) above

¥ Management’s View

Bsfer to viows given in Pousl (&) w (u) above

‘w) Management's View

Mnnng«:rm:n.r s View

SIFL and SEFL bad reported: losses during (e
quarmer and yewr ended Maorch 31, 2023 and
aurlier vear'perieds as well. Hence the netwaorth
of SIFL and SEFL have fully exoded There a8
persistent severe strain on the working capdal
and operations of SIFL and SEFT. and H i
undergoing  significont financial stress.  As
afafed @ Mebe ne 1 60 (he audited financial
results for the quarter and vear snded March 31,
2023 CIRF wag indtiated in respect of 51FL. and
SEFL w.e.f Ociober 8, 202 1. SIFL has sssessed
ihat the use of the going concern assumpton 15
upproprdts in the circumstances and bece
these financial resulis has been prepared on a
gomyg concern assumpdion basis as per hellow:i)
The Code requires the Admupisirior (o, among
ather things, run S1FL and SEFL as a going
cancern during CTRP. &) The Administrator, in
consultntion with the Consolidated Col of
SIFL and SEFL, in awordance with the
provisions of the 1BC, is making all endesvors
o run SIFL. amd SEFL a3 a4 going concem,
Considering il fulure business outleok and
with time bound recovery of its- due From
costcamcts  and  monetwaton of  assess
socuritics, RIFL and SEFL are bopeful of
improwernent in their cach fows in doe capme
of tome. k) Reduction in owerhesd
capenditursiv) Dedicated  fooused  eollection
feam do merepse the collection and iz also
cxplioriag afl pl.'!l.!thlll:I:L-.'-. 1o slard ey hosimesy
with the Bwnch of v Bl:hv.‘.mt‘a CIEP s
iclergamy  and




Commoldpied Col rook on record  three
| Besolution Plang  fecedved  [rom Progpectivg
Resolution  Applicant: (PRAg) on Jamwmry 18,
2023, The three Pesalutson Plans recemved by
the Comsedidnted Col” were putl 10 e-voting, The
Cossolidated CoalC ook on recard the redoliz of
the e-vodimg in Coll mesting held on Febnaary
15, 2073, and the resolulion plan submtizd by
Matiomal  Asset  Reconstruction  Company
Limited (NARCL) was duly approved by CoC
by majority voting under section 30{4) of ihe
IBC read with Repolanon 33 of CIRP
Repulations, 2016, thereby, declaring MARCL
a5 Buccessiul Resolution Apphicant (SEA). The
approved resolution plan of NARCL was filed
before Adpsdicating  Authority 1.2, Hoo'hle
NCLT, Kolkats on Fechrary 1%, 2023 for ats
approval, The Admumsirator has also filed all
the necessary legal and regulatory approvals
before  the Adjodicating  Authority, The
approval of e resoluidon plan is awadied from
the Adjwdicating Auwthorily pending  ceriain
litigations.Pending the completion of the =aid
process under CIRP, these finsnceal resalts have
been prepared on @ going concern basis
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