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Independent Auditor's Limited Review Report on Unaudited Financial Results of 
Srei Equipment Finance Limited for the quarter ended June 30, 2023 

pursuant to the Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) 

To 
The Administrator 
Srei Equipment Finance Limited 

1. We were engaged to review the accompanying Statement of Unaudited Financial Results of Srei 
Equipment Finance Limited ("the Company") for the quarter ended June 30, 2023 ("the 
Statement"), being submitted by the Company pursuant to the requirements of Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing 
Regulations'). 

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superseded the Board of Directors of the Company and appointed an Administrator under Section 45-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

The RBI had also filed application for initiation of Corporate Insolvency Resolution Process ('CIRP') 
against the Company under Section 227 read with clause (zk) of sub-section (2) of Section 239 of the 
Insolvency and Bankruptcy Code (IBC), 2016 ('the Code') read with Rules 5 and 6 of the Insolvency 
and Bankruptcy (Insolvency and Liquidation Proceedings of Financial Service Providers and 
Application to Adjudicating Authority) Rules, 2019 ('FSP Insolvency Rules') before the Hon'ble 
National Company Law Tribunal, Kolkata Bench ('Hon'ble NCL T'). Hon'ble NCLT vide its order 
dated October 8, 2021 admitted the application made by RBI for initiation of CIRP against the 
Company. Further, Hon'ble NCLT gave orders for appointment of Mr. Rajneesh Sharma, as the 
Administrator to carry out the functions as per the Code and that the management of the Company 
shall vest in the Administrator. 

3. 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 were 
conferred upon him by the RBI and subsequently by the Hon'ble NCL T vide its order dated October 
8, 2021. 

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

4. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 

* misstatement. A review is limited primarily to inquiries of the Company personnel and analytical 



procedures applied to financial data and thus provide less assurance than an audit. We have not 
performed an audit and, accordingly, we do not express an audit opinion. 

5. Basis for Disclaimer of Conclusion 

(a) Note No. 2 explains that since the Administrator has taken charge of the affairs of the Company 
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 has relied upon the explanations, 
clarifications, certifications, representations and statements made by the Chief Financial Officer, 
Company Secretary, Chief Business Officer, Chief Risk Officer, Chief Compliance Officer and 
Legal Head ('the existing officials of the Company'), who were also part of the Company prior to 
the appointment of the Administrator.-Note No. 2 to the Statement explains that the Administrator 
got conducted audits/reviews relating to the processes and compliances of the Company and has 
also appointed professionals for conducting transaction audit as per section 43, 4S, SO and 66 of 
the Code. Further, as stated in Note No. 2, the Administrator of the Company received certain 
account wise transaction audit reports from the professional agency appointed as the transaction 
auditor indicating that there are certain transactions which are fraudulent in nature as per section 
66 of the Code. Accordingly, the Administrator has filed applications under section 60(S) and 
section 66 of the Code before the Kolkata bench of the Hon'ble National Company Law Tribunal 
(NCL T) on various dates till May OS, 2023 for adjudication. Further, as mentioned in the said 
note, the transaction audit has been completed and the impact of the same has been incorporated 
in the Statement. However, the said transaction audit reports have not been made available to us 
and accordingly, we are unable to comment whether or not all impact of the same has been 
incorporated in the Statement. 

As per Ind AS 109, for a financial asset that is credit-impaired at the reporting date, an entity shall 
measure the expected credit losses 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. Any adjustment is recognised in profit or loss as an impairment gain or 
loss. Note No. 2 to the Statement explains that the Company has considered impairment reserve 
created in earlier periods as per RBI guidelines while calculating the impairment on such accounts 
which is not in accordance with Ind AS 109. Further, Note No. S to the Statement explains that 
basis ECL rates and the impairment reserve made in earlier periods in cases where they exceed 
gross exposure, the Company made a lesser provision under the ECL, so as to restrict the net 
exposure at Nil, since no withdrawal from impairment reserve is permitted which is also not in 
accordance with Ind AS 109. If the loan loss provisioning would have been provided without 
considering the impairment reserve as mentioned above the loss before tax for the quarter ended 
June 30, 2023 would have increased by Rs. SS crores, and correspondingly impairment reserve 
of Rs. SS crores would have been transferred to retained earnings, thereby having no impact on 
shareholders fund. 

(b) Note No. 3 to the Statement which states that the Company adopted a policy, to not to recognise 
interest income on accounts in which transactions are determined as fraudulent by the Company. 
Had the Company recognised the interest income, as aforesaid, interest income would have been 
higher by Rs. 241 crores crores for the quarter ended June 30, 2023 and consequently the ECL 
provision would also have been higher by Rs. 241 crores for the quarter ended June 30, 2023, 
resulting in no change in loss for the quarter ended June 30, 2023. 

Note No. S to the Statement which explains that the Administrator as part of the CIRP process 
had appointed independent valuers to conduct valuation of the assets of the company and 
assets/collaterals held as securities. Since the Statement, disclosures, categorisation and 
classification of assets are subject to the outcome of such valuation and CIRP process, we are 
unable to comment on the impact, if any, of the same on the Statement. 

Note No. 6 to the Statement which explains that during the financial year 2019-20, the Company 
accounted for the slump exchange transaction and consequently recognized the relevant assets 
and liabilities in its books of account, pursuant to the Business Transfer Agreement ('BTA ')with 
Srei Infrastructure Finance Limited ('SIFL'), with effect from October 1, 2019, subject to 
necessary approvals. The superseded Board of Directors and erstwhile management of the 



Company obtained expert legal and accounting opinions in relation to the accounting of BT A 
which confirmed that the accounting treatment so given is in accordance with the relevant Ind AS 
and the underlying guidance and framework. The Note further explains that during the financial 
year 2020-21, the Company had filed two separate applications under 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'ble NCLT/NCLAT, the superseded Board 
of Directors and erstwhile management had maintained status quo on the Scheme including 
accounting of BT A. Both the schemes of arrangement were rejected by majority of the creditors 
and an application of withdrawal was filed by the Administrator in this matter which has been 
allowed by the Tribunal vide order dated February 11, 2022. 

As stated in the said Note, the Company is in the process of consolidated resolution of SEFL and 
SIFL and hence no further action is being 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 exists in the matter of BT A, we are unable to comment on the 
accounting of BTA, as aforesaid, done by the Company and accordingly on the impact of the 
same, if any, on the Statement. 

(e) Note No. 8 to the Statement which explains that the Administrator has invited the 
financial/operational/other creditors to file their respective claims. As per the said note, 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 accounts. However, the figures of the 
claims admitted in the books of accounts 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 such additional 
information, will be given effect in subsequent periods. We are unable to comment on the impact 
of the same, if any, on the Statement. 
Further, Note No. 8 to the Statement explains that the Company as per the Code on the date of 
commencement of CIRP i.e. October 8, 2021 has converted foreign currency debt into INR and 
accordingly has not translated its foreign currency exposure as on June 30, 2023 as per 
requirements oflnd AS 21. We are unable to comment on the impact of the same, if any, on the 
Statement. 

(f) Note No. 9 to the Statement which states that the Company has not provided for Rs. 1,263 crores 
for the quarter ended June 30, 2023, Rs. 1,209 crores for the quarter ended March 31, 2023, Rs. 
1,107 crores for the quarter ended June 30, 2022 and Rs. 4,661 crores for the year ended March 
31, 2023, pursuant to its admission under the CIRP, in respect of its obligation for interest on all 
the borrowings since insolvency commencement date i.e. October 8, 2021. Had the Company 
provided its obligation for interest, as aforesaid, loss before tax for the quarter ended June 30, 
2023 would have resulted in a loss before tax of Rs. 1,460 crores, the loss before tax for the 
quarter ended March 31, 2023 would have resulted in a loss before tax of Rs. 1,400 crores, the 
loss before tax for the quarter ended June 30, 2022 would have resulted in a loss before tax of 
Rs. 5, 726 crores, the loss before tax for the year ended March 31, 2023 would have resulted in a 
loss before tax of Rs. 15,881 Crores. 

-<1 (g) Note No. 10 to the Statement which explains the reasons owing to which the Company has not 
Cha ~11'0 been able to comply with guidelines of RBI in relation to mandatory hedging of exposure in 

~ /ccou n1s ~- External Commercial Borrowings amounting to Rs. 273 crores as at June 30, 2023, as per 
~ RN ooo112N ~ contractual terms. As stated, in the said note, the Company has reported the above fact to RBI 
0 c,"' and reply of the same is awaited from RBI. 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. 

(h) Note No. 12 to the Statement which explains that the erstwhile management, as per the specific 
directions from Reserve Bank of India (RBI) in relation to certain borrowers referred to as 
'probable connected parties/related parties', in line with arm's length principles, was in the 
process of re-assessing & re-negotiating terms and conditions with such borrowers and all other 
borrowers, who have been granted loans with moratorium period and at interest rate which is 
linked with the cash flows of the project. However, the said process was not concluded and 



meanwhile the Company has gone into CIRP. As stated in the said Note, the Administrator is not 
in a position to comment on the views adopted by the erstwhile management in relation to the 
RBI's direction since these pertain to the period prior to the Administrator's appointment. As 
stated in paragraph (a) above, the Administrator has got conducted transaction audit/review 
relating to the process and compliance of the Company and has also appointed professionals for 
conducting transaction audit as per section 43, 4S, SO and 66 of the Code, which is in process. 
Out 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 Code. In respect of such accounts, the Administrator has filed 
applications under section 60(S) and section 66 of the Code before the Kolkata bench of the 
Hon'ble National Company Law Tribunal (NCL T) on various dates till May OS, 2023 for 
adjudication. Further, as mentioned in the said note, the transaction audit has been completed and 
the impact of the same has been incorporated in the Statement. However, the said transaction 
audit reports have not been made available to us and accordingly, we are unable to comment 
whether or not all impact of the same has been incorporated in the Statement. Accordingly, the 
Statement is subject to such impact, if any. 

(i) Note No. 13 to the Statement which explains that, during the quarter ended September 30, 2021, 

based on the directions of RBI the Company has made provisions amounting to Rs. 98 crores and 

Rs. SO crores, the balance of which is Rs. 98 crores and Rs. SO crores as on June 30, 2023, in 

respect of direct tax cases and indirect tax cases respectively where the Company was under 

various stages of appeal with the relevant tax authorities. However, the Company has not assessed 

whether the outflow of resource embodying economic benefits is probable or not as per the 

requirements of Ind AS 37- 'Provisions, Contingent Liabilities 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. 

G) No. 14 to the Statement which explains the reasons owing to which the Note Company was not 
able to comply with the requirements of Section l 3S of the Companies Act, 2013 in relation to 
depositing unspent amount of CSR. As stated, in the said note, the Company has written to MCA 
seeking exemption from the obligations of the Company under portions of Section 13S(5) and 
Section 13S(7) of the Companies Act, 2013. 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. 

(k) Note No. 1 S to the Statement which states that the Company has not 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 the Company. Further, as stated in the said Note and paragraph 
( c) above, latest valuations from independent valuers in respect of assets of the Company is in 
progress, accordingly, the percentage of security cover given in Note No. 1 S to the Statement is 
subject to the outcome of such valuation and CIRP process. Hence, we are unable to comment on 
impact of the same, if any on the Statement. 

(1) Note No. 16 to the Statement which explains that in relation to certain borrowings (including 
secured borrowings and NCDs) acquired by the Company from SIFL pursuant to BTA as stated 
in Note No. 6 to the Statement, charges created on such borrowings are yet to be transferred in 
the name of the Company and are still appearing in the name of SIFL for the reasons stated in the 
said Note. We are unable to comment on the impact of the same or any other consequences arising 
out of it, if any, on the Statement. 

(m) Note No. 17 to the Statement which explains the reasons owing to which the Company was not 
able to comply with the requirements of Section l 2S of the Act in relation to transfer of certain 
amounts lying unpaid for 7 years to Investor Education Protection Fund ('IEPF'). As stated, in 
the said note, 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 no ~ e, if any, on the Statement. 
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(n) The project progress report and the necessary 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 any. 

(o) We have been informed that certain information including the minutes of meetings of the 
Committee of Creditors and transaction audit reports are confidential in nature and accordingly 
has not been shared with us. We are therefore unable to comment on the possible financial effects 
on the Statement, including on presentation and disclosures, if any, that may have arisen if we 
had been provided access to that information. 

(p) Property, Plant and Equipment includes assets having gross book value of Rs 50.18 crores and 
written down value of Rs 8.47 crores as on June 30, 2023 are either not traceable or are not in 
possession of the company. No provision for the same has been made in accounts. As informed 
by the Company, the management has initiated proceedings for recovery of the same. Since 
proceedings for recovery are pending, we are unable to comment on the impact of the same, if 
any, on the Statement. 

(q) In view of the possible effects of the matters described in paragraph 5(a) to 5(p) above, we are 
also unable to comment on the Company's compliance of the covenants in respect of all 
borrowings (including creation of charges) and consequential implications including disclosures 
etc., if any. 

(r) In view of the possible effects of the matters described in paragraph 5(a) to 5(q) above, we are 
also unable to comment on the Company's compliance on various regulatory ratios/limits and 
consequential implications including disclosures, if any. 

(s) In view of the possible effects of the matters described in paragraph 5(a) to 5(r) above, we are 
also unable to comment on the ratios disclosed by the Company in Annexure 1 to the Statement. 

6. Disclaimer of Conclusion 

In view of the significance of the matters described in paragraph 5 above and the uncertainties 
involved, we have not been able to obtain sufficient and appropriate evidence and therefore, unable 
to conclude as to whether the Statement has been prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India or state whether the Statement has disclosed the information 
required to be disclosed, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

We had issued Disclaimer of Opinion Report basis the observations forming part of the report for the 
year ended March 31, 2023. 

7. Material uncertainty related to Going Concern 

We draw attention to Note No. 11 to the Statement which states that the Company has been admitted 
to CIRP and that the Company has reported net loss during the Quarter ended June 30, 2023 and 
earlier year/periods as well. As a result, the Company's net worth has fully eroded and it has not been 
able to comply with various regulatory ratios/limits etc. All this has impacted the Company's ability 

'1.s- to continue its operations in normal course in future. These events or conditions, along with other 
cha . \!'lo natters as set forth in the aforesaid Note, indicate that there is a material uncertainty which casts 

en Accoun ants ~· ignificant doubt about the Company's ability to continue as a 'going concern' in the foreseeable 
t/l FRN 0001 12N H fi h d · h 'd h C h 'd d · ' ~ q;- uture. owever, or t e reasons state mt e sai note, t e ompany as cons1 ere 1t appropnate to 
0 ':i prepare the Statement on a going concern basis. 

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

As stated in Note No. 5 to the Statement, the Company on the basis of abundant prudence, has 
made provision to the extent of interest income recognised during the respective quarter on Net 
Stage - III accounts. 



b) Note No. 7 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 Holding Company, the 
Administrator, after adopting proper procedure, has filed applications before the Hon'ble NCLT, 
Kolkata Bench, seeking, amongst other things, consolidation of the corporate insolvency 
processes of SIFL and SEFL. The application in the matter is admitted and the final order was 
received on February 14, 2022 wherein the Hon'ble NCLT approved the consolidation of the 
corporate insolvency of SIFL 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 Consolidated CoC were put toe­
voting. The Consolidated COC took on record the results of the e-voting in CoC meeting held 
on February 15, 2023, and the resolution plan submitted by National Asset Reconstruction 
Company Limited (NARCL) was duly approved by COC by majority voting under section 30(4) 
of the IBC read with Regulation 39(3) of CIRP Regulations, 2016, thereby, declaring NARCL 
as Successful Resolution Applicant (SRA). The approved resolution plan ofNARCL 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 resolution plan is awaited from the Adjudicating Authority pending certain 
litigations. 

9. Other Matters 

a) The Statement includes the results for the quarter ended March 31, 2023, being the balancing 
figure between audited figures in respect of full financial year and published unaudited quarter 
figures of nine months ended December 31, 2022 which were subject to limited review by us. 

For J. Kala & Associates 
Chartered Accountants 

'*-~'l> 
IC~AI Firm Registration No. 1187 & 

Jy t: ~· 
Partner 

Place: Kolkata 
Date: July 22, 2023 

For Dass Gupta & Associates 
Chartered Accountants 
!CAI Firm Registralio~OOOI 12N 

Q~d~r 
Raaja Jindal 
Partner 
Membership No. 504111 
UDIN: 235041 l lBGVVNTI344 

Place: Kolkata 
Date: July 22, 2023 



SREI EQUIPMENT FINANCE LIMITED 
Regd. Office: 'Visbwakarma', 86C, ToP"ia Road (South), Kolkata- 700 046, Website: www.srei.com 

CIN: U70I01WB2006PLCI09898 
Statement of Unaudited Financial Results for the quarter ended June 30, 2023 

Particulars 

Revenue from Operations 
Interest Income 
f{cmnl Income 
Fees and Commission Income 
Nat gain on fair value changes 
Olhera 

(I) Torul Revenue from Operations 

( II) Other Income 

(Ill) Total Income (1+11) 

Expenses 
Finnn c Costs 
Fee and Commission Expense 
Net loss on fair value changes 
Nol loss on derecognition of financial instruments under amortised 

co~l category 
l111pJ 11111 t nt on Financial Instruments (Net) 
l.t)S$ I write-off on Repossessed Assets and Assets acquired in 

satisfaction of debt 
Employee Benefits Expenses 
Depreciation, Amortisation and Impainnent 
Otlt r Expenses 

( IV) Tomi Expenses 

() l'r11fir/( l.11~s) Before Tax and Exceptional Items (Ill- IV) 

( I ) l' n•11ti1111ul Items 

(VII) Profit/(1.oss) Before Tu after Exceptional Items (V- VI) 

(VIII) Tn>. Expense 

(IX) rroli1/(t.u .. ) After Tax (VII-VIII) 

(Xl Oihcr Comprehensive Income 
A Items that will not be reclassified lo Profit or Loss 
Remeasurements Gains/(Losses) on Defined Benefit Plan 
D Items that will be reclassified lo Profit or Loss 
Co1rnl/( IA>~c~) on fair valuation of Loans 
Ol~<r Comprehensive Income (A+BJ 

(XI) Tomi Comprehensive Income (IX+X) 
(, II) Paid-up Equity Share Capital (Face value t 10/- per Equity 

IShur1>) 
(XIII) Oth~r Equity 

(X IV) ~:uroings per Equity Share (Face value" 10/- per Equity 
Share) (•Not Annualised) 
Basic (inf) 

Dilutod lln'fl 

Place: Kolkata 
Dale: July 22,2023 

Q11• rtt r t'nded 

June 30, 2023 March 31, 2023 

Unaudited Audited 
(Refer Note No. 22) 

13,150 20,471 
4,560 3,324 

256 142 
302 -
699 350 

111,967 24.287 

67 312 

19,()J.I 24.599 

88 431 
282 984 
748 5,976 

60 2,904 
25,828 13,305 

1,171 (358) 

1,273 2,169 
8,371 9,013 
2. 159 2.524 

39,980 36.948 

(20,9411) (12,349) 

(1 ,160) 6,778 

(19.686 (19,1271 

- -
(19,6H6) (19,127) 

(<1(,) (198) 

151 (44) 

lOS <242\ 

(19,581) ( l?,369) 

7,902 7,902 

(24.91)• (24.21)• 

(24.9 1)• 124.211• 

June 30, 2022 

Unaudited 

50,764 
4,133 

331 

-
921 

56,149 

68 

56,217 

5,906 
(460) 
798 

329 
47,225 

1,729 
2,180 

12 ,000 
3-825 

73,532 

(17,315) 

4,44,573 

(4.61.888) 

-
(4,61,888 

(II) 

(552) 
-,5631 

(4,62,451) 

7,902 

(584.55)• 
(584.55\• 

tl In LalJttl 
v ... rended 

March 31, 2023 

Audited 

1,28,403 
20,034 

904 
1,825 
2.974 

l,54,140 

1.617 

l,55.757 

7,605 
1,018 

11,531 

5,567 
1,53.440 

13,257 
8,142 

43,304 
18,228 

2,62,092 

(1,06,335) 

I0,15,593 

(II 21 ,9281 

-
111,2 1,928) 

(182) 

(719) 
(901) 

(11,22,829) 

7,902 
(17,29,952) 

(1419.87) 
(1419.87) 

The Administrator has been appointed under Rule 5(a){iii) of the losoh·ency and Bankruptcy (lnsoh-ax:y and Liquidation Pro.:eedini!s of Financial Sernce Providers and 
Application 10 Adjudicatillg Authority) Rules. 2019 under the Insolvency and Bankruptcy Code. 2016 (IBC). The affairs, busincM and property ofSrei Equipment Finance 
Limited are being managed by the Administrator, Mr. Rajnecsh Sharma. who acts as aaent of the Company only and witbour any penonal liability. 

Address for Com:spondmce- Vishwakarma 86C, Topsia Road (South), Kolkata. Wes1 BeogaL 700IM6 

Email ID for Couespoodence - sreiadministrator@srei_com 

.· 



Notes: 
I. Supcrscs.sion of Bom-d of Directors and I mplcmcnt~tion of Corporate Insolvency Resolution Process 

The Reserve Bank of India ('RBI') vide press rclensc dated Octobc1 4, 2021 in exercise of the poweis confeired unde1 Section 45-IE (I) of ihe Rcsc1 ve Bank of India Act, 1934 ('RBI Act') 
supc1scded the Boaid ofDiicclrns oflhe Company ('the Company' 01· 'SEFL') and appointed an Adminislralor undc1 Section 45-IE (2) of the RBI Ael. ru11her, RBI, in exercise of powers 
conferred under scclion 45-IE (5) (a) oflhe RBI Act, constituted a lhrcc-membe1 Advisory Commillee to assist the Administrator in discharge of his duties. Thercafier, RBI filed applications 
fo1 initiation of Coiprnale Insolvency Resolution Process ('CIRP') against lhc Company unde1 section 227 1·ead with clause (zk) of sub-section (2) or Section 239 of the Insolvency and 
Bankruptcy Code (IBC), 2016 ('the Code') read with Rules 5 and 6 of the Insolvency and Bankruptcy (Insolvency and Liquidation P1ocecdings of Financial Service P1oviders and 
Application to Adjudicating Authority) Rules, 2019 ('FSP Insolvency Rules') before the Hon'ble National Company Law Tribunal, Kolkata 13ench ('Hon'ble NCL T') . Hon'blc NCL T vi de 
its order dated October 8, 2021 admitted the application made by Rl3l fo r initiation ofCIRP against the Company. Further, Hon'ble NCLT gave ordc1s for appointment of Mr. Rajneesh 
Sharma, as the Adminislratrn· to caJTy oul the functions as per the Code and lhat the management of the Company shall vcsl in ihe Adminislrato1. Further, llon'ble NCLT also retained the 
three-member Advisory Commillcc, as aforesaid, for advising ihc Administrator in the operations of the Company during the CIRP. There has been changes in the composition of the 
Advisory Commillee on June 22, 2022 and January 31, 2023. The Consolidated Committee of Creditors (CoC) look on record three Resolution Plans received from P1ospective Resolution 
Applicants (PRAs) on January 18, 2023. The three Resolution Plans received by the Consolidated CoC we1e put toe-voling. The Consolidated COC took on record the results of thee-voting 
in CoC meeting held on Februa1y 15, 2023, and the resolution plan submilled by National Asset Reconstruction Company Limited (NARCL) was duly approved by COC by majority voting 
under section 30(4) of the IBC read with Regulation 39(3) ofCIRP Regulations, 2016, thereby, declaring NARCL as Successful Resolution Applicant (SRA). 
The resolution plan ofNARCL apprnved by Consolidated Committee of Creditors (CoC) was filed before Adjudicating Authority i.e., Hon'ble NCLT, Kolkata on February 18, 2023 for its 
approval . The Adminislrator has also filed all the necessary legal and regulatory approvals before the Adjudicating Authority, The approval of the resolution plan is awaited from the 
Adjudicating Authority pending certain litigations. 

2. The unaudited financial results of the Company for the quarter ended June 30, 2023 have been taken on record by the Administrator on July 22, 2023 while discharging the powers of the 
Board of Directors of the Company which were conferred upon him by the RBI press release dated October 4, 202 I and subsequently, powers conferred upon him in accordance with Hon 'ble 
NCLT order dated October 8, 2021.Since the Administrator has taken charge of the affairs of the Company on October 4, 2021, the Administrator is not liable or responsible for any actions 
and has no personal knowledge of any such actions of the Company prior to his appointment and has relied on the position of the financial results of the Company as they existed on October 
4, 2021. Regarding information pe11aining to period prior to October 4, 2021 the Administrator has relied upon the explanations, clarifications, certifications, representations and statements 
made by the Chief Financial Officer, Company Secretary', Chief Business Officer, Chief Risk Officer, Chief Compliance Officer and Legal Head ('the existing officials of the Company'), 
who were also part of the Company prior to the appointment of the Administrator. It is also incumbent upon the Resolution Professional, under Section 20 of the Code, to manage the 
operations of the Company as a going concern. As a part of the ClRP, the Administrator got conducted 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 Code. The Administrator of the Company had received account wise transaction audit reports 
from the professional agency appointed as the transaction auditor indicating that there are transactions amounting to { 18,375 crores which are fraudulent in nature under section 66 of the 
Code including transactions amounting to { 1,230 crores determined as undervalued transactions. Accordingly, the Administrator has filed applications under section 60(5) and section 66 of 
the Code before the Kolkata bench of the Hon'ble National Company Law Tribunal (NCLT) on various dates till May 5, 2023 for adjudication.The Company in the earlier periods had 
created provision and impairment reserve to the extent of I 00% of gross exposure on such accounts, despite having some underlying securities as a matter of abundance prudence. As of Jun 
30, 2023, the Company still maintained provision and impairment reserve to the extent of 100% of gross exposure on such accounts. In addition to the above, basis the transaction audit 
reports from the professional agency appointed as the transaction auditor, the Administrator has filed an application under section 60(5) and section 66 of the Code before the Kolkata bench 
of the Hon'ble National Company Law Tribunal (NCLT) on November I 8, 2022 for an amount of { 848 Crores, being the net shortfall in payments to the Company's lenders who were 
assigned the Pool Loans as on September 30, 2021 for adjudication. 
The transaction audit has been completed and the necessary impact of the same have been incorporated in the financial results. 
The above financial resulls for the quarter ended June 30, 2023 were subjected to limited review by the Joint Statutory Auditors ( J. Kala & Associates, Chartered Accountants and Dass 
Gupta & Associates, Chartered Accountants) of the Company as required under Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 
('Listing Regulations'). 

3. Non recognition of Interest Income on transactions reported under section 60(5) and section 66 of the Code 

During the quarter ended September 30, 2022, as a matter of prudence, the Company had adopted a policy in respect of the boJTowers whose transactions with the Company are deterrninoo 
as fraudulent basis transaction audit repm1s, not to recognise the income on such accounts from the start of the quarter in which such transactions are reported as fraudulent by the Company. 
Further, in case of transactions detennined as fraudulent in previous periods prior to the adoption of this policy, no income is being recognised w.e.f. July I, 2022 in all such cases. Had the 
policy not changed, the interest income would have been higher by { 241 crores crores for the quarter ended June 30, 2023.Subsequently, the ECL provision would also have been higher by 
{ 241 crores for the quarter ended June 30, 2023, resulting in no change in the loss for the quarter ended June 30, 2023. 

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

Segment wise Revenue, Results, Assets and Liabilities 
(Rs. In L11l<lu) 

Particulars Quarter ended Year ended 

June 30, 2023 March 31, 2023 
. 

June 30, 2022 March 31, 2023 

Unaudited Audited Unaudited Audited 
I. Segment Revenue 

Financial Services 18,967 24,287 56,149 1,54,140 
Total 18,967 24,287 56,149 1,54,140 
Less: Inter Segment Revenue - - - -
Net Income from Operations 18,967 24,287 56,149 1,54,140 

2. Segment Results 
Financial Services (20,946) (12,349) (17,315) (1,06,335) 

Profit/(Loss) Before Tax (20,946) (12,349} (17,315) (1 ,06,335) 
3. Segment Assets 

Financial Services 15,01,295 15,24,300 21,94,378 15,24,300 
Un-allocable - - -

Total Segment Assets 15,01,295 15,24,300 21,94,378 15,24,300 
4. Segment Liabilities 

·Financial Services 32,42,933 32,46,350 32,56,050 32,46,350 
Un-allocable - -

Total Segment Liabilities 32,42,933 32,46,350 32,56,050 32,46,350 



5. Loan loss provisioning 

The Company 011 the botsis o f abundant prudence, had decided to make p1 ovision 10 the extent of interest income recognised during the respective quartc1 on Net Stage - Ill accou111s 

AcL:mdingly, the Company has made a total provision of~ 149 c1orcs o n such accounts for the qum tcr cndccl J une 30,2023.This ha s resu lted in i1Krcase in lmp~1irment on Financial 

Inslrumenls (Net) by~ 149 cro1es and thc1cby increase in loss by ~ 149 c101cs /cu the quartc1 ended June 30, 2023 . Based on the ECL policy, the Company has made ECL provision 
aggregating lo ~ 56 crorcs for the quaiter ended June 30, 2023 . 
Fu1ther, in terms or pa1agraph 2 (b) or Annex to the guidelines DOR (NBFC) CC PD.No.109122. 10 10612019-20 dated Maich 13, 2020 issued by RBI on Implementation of Indian 
Accounting Sta ndmds for Non-Banking Finance Companies and Asset Reconstruction Compan ies, the Company has also considered prnvi sion amoun ting to Z Nil fo1 the quf!rler ended June 

30, 2023 under Income Recognition . Asset Classification and Provision ing No1 ms,considcring the overall impainncnt reserve. S uch provi sion is also over and above EC L p1ovision as stated 

above and has been accounted as ' lrnpairmen( Reservc'.ln cases where the ECL provision and the impairment 1·escrve made in carlie1 periods was mm e than the g1oss exposure, the Company 

made a lesser provision under the ECL, so as to rcst1ict the net cxposu1c nt ~Nil, since no withdrawal fiom such impairment rese1ve is pc1milled . lfthc loci n loss ruovisioning wou ld have 

been provided without consideri ng the impairment reserve as menti oned above the loss before tax frn the quarte1 ended June 30, 2023 would have increased by ~ 58 crores, and 
coJTespond ingly' impainncnt reserve on 58 crores would have been transferred lo 1elained earnings, thereby hav111g no impact on shareholders fund. 
As a part of the ongoing CIRP process the Administra tor has appointed , two (2) independent valuers lo conduct the valuation of the assets of the Company and assets/collateral held as 
securities as required under the ptovisions of the Code. Accordingly, the financial results, disclosures, ca tegorisation and classification of assets me subject lo the outcome of such valuation 
and CIRP process 

6. Business Transfer Agreement and Scheme or Arrangement 

During the year 2019-20, the Company and its holding Company, Srei Infrastructure Finance Limited '(SJFL) entered into an agreement ('Business Transfer Agreement') lo transfer the 
Lending Business, Interest Earning Business & Lease Business of SIFL together with associated employees, assets & liabilities (including liabilities towards issued & outstanding non -
convertible debentures) (Transferred Undertaking), as a going concern by way of slump exchange to the Company pursuant to the Business Transfer Agreement, subject to all necessary 
approvals. Accordingly, the Company and SIFL passed the relevant accounting entries in their respective books of account to reflect the sl ump exchange w.e.f. October I, 2019 whi le 
allotment of shares by SE['L was made on December 31, 2019. The superseded board of directors and erstwhile management of the Company, as existed prior to the Appointment of the 
Admini strator, had obtained external expert legal and accounting opinions in re lation to the accounting ofBTA which confirmed that the accounting treatment so given is in accordance with 
the relevant Ind AS and the underlying guidance and fra mework. 
During the year 2020-2021, the Company had liled two separate applications under Section 230 of the Companies Act, 2013 ('the Act') before the Hon'ble NCLT (CA I J 06/KB/2020 and 
CA 1492/KB/2020 at the Hon 'ble NCL T Kolkala) proposing Schemes of Arrangement (the Schemes) with all its secured and unsecured lenders (Creditors) . Business Transfer Agreemen t, 
constituted an integral part of the Schemes. 
The /in;! scheme (i.e. CA 1106/KB/2020) sough! for amongst other th ings "formal consent to be obtained fiom the required majority of the creditors of SEFL to the completed acquisition by 
way of slump exchange of the Tran•ferrcd Undertaking from SIFL in tenns of the BTA and consequential fonnal novation of the loans and securities already forming part of SEFL liabilities 
and outstanding to the creditor." (as set out in the Scheme filed CA 1106/KB/2020). 
The second scheme (i.e. CA 1492/KB/2020) sought for amongst other things restructuring of the debt due to certain creditors of the Company including secured debenture holders, unsecured 
debenture holders, perpetual debt instrument holders, secured ECB lenders and unsecured ECB lenders and individual debenture holders. 
Pursuant to the directions of Hon'ble NCLT vide order dated October 21, 2020, the superseded board of directors and erstwhile management had maintained status quo on the Scheme 
includ ing accounting of BT A. The final order/sin connection with the Schemes was awaited from Hon'ble NCLTINCLAT at that time. 
Both the schemes of arrangement were rejected by the majority of the creditors during the meetings held pursuant to Hon'ble NCLT's direct ions (dated 21/10/2020 and 30/ 12/2020 
respectively). Further, certain appeals were filed by rating agencies in the matter relating to the second scheme of aJTangement (i.e. CA 1492/KB/2020). An application of withdrawal was 
filed by the Administrator in this matter which has been allowed by the Tribunal by an order dated February 11 , 2022. As stated in Note 7 below, the Company is in the process of 
consolidated resolution of SEFL and SIFL and hence no further action is being contemplated regarding establishing the validity of BTA or otherwise, consequent upon the withdrawal of 
Schemes as stated above. Accordingly, the status quo regarding BTA, as it existed on the date of commencement ofCIRP, has been maintained . 

7. Consolidated Resolution under CIRP 
In view of the impracticability for preparing the resolution plan on individual basis in the case of the Company and its Holding Company, the Administrator, after adopting proper procedure, 
had filed applications before the Hon'ble National Company Law Tribunal- Kolkata Bench (Hon'ble NCLT) in the insolvency resolution processed of SIFL and SEFL (IA No. I 099 of 2Q2 I 
under CP.294/KB/2021 and IA No. 1100 of2021 under CP.295/KB/2021). • 
The application in this matter was admitted and the final order was received on February 14, 2022 wherein the Hon'ble NCL T approved the consolidation of the corporate insolvency of SJ FL 
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 Consolidated CoC were put to e-voting. The Consolidated COC took on record the results of thee-voting in CoC meeting held on February 15, 2023, and 
the resolution plan submitted by National Asset Reconstruction Company Limited (NARCL) was duly approved by COC by majority voting under section 30(4) of the !BC read with 
Regulation 39(3) ofCIRP Regulations, 2016, thereby, declaring NARCL as Successful Resolution Applicant (SRA). The resolution plan ofNARCL approved by Consolidated Committee of 
Creditors (CoC) 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 resolution plan is await.ed from the Adjudicating Authority pending certain litigations. 

8. Payment to lenders/others and claims under CIRP 

CIRP has been initiated against the Company, as stated in Note No. 1 and accordingly, as per the Code, the Administrator has invited the financial /operational/other creditors to file their 
respective claims as on October 8, 2021 (i.e. date of commencement of CIRP). As per the Code, the Administrator has to receive, collate and verify all the claims submitted by the creditors of 
the Company. 
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 accounts. However, the 
figures of the claims admitted in the books of accounts might undergo change in the subsequent periods before the resolution plan is approved by Adjudicating Authority in case the 
Administrator comes across any additional infonnation warranting such revision of claim amounts of the financial/ operational/ other creditors. 
Further, the foreign currency debt of the Company has been converted into INR as per the Code on the date of commencement of CJRP and accordingly, the Company has not translated its 
foreign currency exposure as on June 30, 2023 as per the requirements of Ind AS 21 'The effects of changes in foreign exchange rates' . 

9, Pursuant to the admission of the Company under the CIRP, the Company has not provided for interest amount of~ 1,263 crores for the quarter ended June 30,2023, ~ I ,209 crores for the 
quarter ended March 31,2023, ~ 1,107 crores for the quarter ended June 30, 2022 and~ 4,661 crores for the year ended March 31, 2023 on Borrowings since insolvency commencement 
date i.e. October 8, 2021 in respect of the Company's obligation for interest and principal amount for all the borrowings. Under the Code, the treatment of creditors under the resolution plan 
is as per debts due as on insolvency commencement date and therefore no interest is accrued and payable after this date. If the interest was accrued on borrowings, as aforesai.d, the loss before 
lax for the quarter ended June 30, 2023 would have resulted in a loss before tax of~ 1,460 crores, the loss before tax for the quarter ended March 31, 2023 would have resulted in a loss 
before tax of ~ 1,400 crores, the loss before tax for the quarter ended June 30, 2022 would have resulted in a loss before tax of ~ 5,726 crores, the loss before tax for the year ended March 
31,2023 would have resulted in a loss before tax of ~ J 5,881 Crores. 



lO. llnhcdgcd foreign Currency Exposure 

As pe1the1cqui1emcnts of RBI notilic;ition Rl31/FED/2018-19/67 FED Master Direction No.5/2018-19 dated March 26, 2019 entit ies 1aising External Comme1•cial Bonowings ('ECl3') arc 
required to nrnndalurily hedge 70 per cent or their ECB exposure in case the avc1age mnturity or ECB is Jess tha11 5 ycats, which the Company complied on an ongoing basis till the nine 
months ended December 31. 2020. Thcieartcr, the Company was not able to meet the 1cquircmcnts or the aforesaid RBI notilication due to p1occdu1al issues. The Company was not able to 
make payment oflhc hedging premium/cost to the concerned banks for keeping the ECB exposures hedged, as aforesaid_ 1 hc1 efo1c, the concerned banks unwound lhc currency risk hedges, 
which resulted in ECl3 exposu1cs amounting to ~ 273 c101cs as per contractual terms being not hcdgci.J as on June 30, 2023, in terms of the aforesaid RBI notification. The Company has 

reported the above foci to Rl31 a11d reply from the same is still awaited 

11. Going Concern 
The Company had rcpmtcd losses du1 i11g the quarter e11dcd Ju11c 30, 2023 and earlier year/periods as well Hence, the 11el worth of the Company has rully eroded 
Thc1·c is pe1 sislcnl severe strain on lhc working ca pi la I and operations of the Company and it is un(]ergoing significant financial stress. J\s stated in Nole No_ I, CJRP was initi~ted in rcspecl 
of the Company we f. October 8, 2021. The Company has assessed Lhat the use of the going concern assumplion is appropriate in Lhe circumslanees and hence, these financial 1es11lts has 
been prepaicd on a going concern assumption basis as pc1· below: 
a) The Code 1equi1es the Administ1ator to, among other things, run the Company as a going concern during CJRP. 
b) The Administrator, in consultation with the Committee of Creditors ('CoC') of the Company, in accorda11ce wilh Lhe provisio11s of the JBC, is making all endeavours to run Lhe Company 
as a going concern, Co11sidcring the future business outlook and wilh Lime bound recovery of its due from bonowe1s/lessees and moneliza lion of assets/securities, the Company is hopeful of 
improvement in its cash flows in due course of time. 
c} Reductio11 i11 overhead expenditure, 
d) The Company also formed dedicated focused collection team to increase the collection and is also cxplori1ig all possibilities to start new business with the launch of various schemes. 
CJRP is undergoing and as per the process, the Consolidated Commiucc of Creditors (CoC) took on record three Resolution Plans received from Prospective Resolution Applicants (PRAs} 
on Jan uary 18, 2023. The three Resolution Plans received by the Consolidated CoC were put to e-voting. The Consolidated COC took on record the results of the e-voting in CoC meeting 
held on february 15, 2023, and the resolution plan submitted by National Asset Reconstruction Company Limited (NARCL} was duly app1oved by COC by majority voting under section 
30(4) of the !BC read with Regulation 39(3) ofCIRP Regulations, 2016, thereby, declaring NARCL as Successful Resolution Applicant (SRA). 
The resolution plan ofNARCL approved by Consolidated Committee of Creditors (CoC) was filed before Adjudicating Authority i.e., Hon'ble NCLT, Kolbta 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 1esolution plan is awaited from the Adjudicating Authority pending certain litigations.Pending the completion of the said process under CIRP, these financial results have 
been prepared on a going concern basis. 

12. Probable Connected I Related Companies 

The Reserve Bank of India (RBI} in its inspection report and risk assessment report (the directions) for the year ended March 31, 2020 had identified 'certain borrowers' as probable 
connected/related companies. In the directions, the Company has been advised to re-assess and re-evaluate ihe relationship with the said borrowers to assess whether they are related parties to 
the Company or to Srci Infrastructure Finance Limited ('SJFL' or 'Holding Company') and also whether these are on arm's length basis. 
It has been brought to the Administrator's notice that the erstwhile management of the Company had taken legal view to detern1ine whether such borrowers are related parties to the Company 
or SJFL. Based on the legal view, the erstwhile management was advised and had therefore came to the conclusion that the Company or its Holding Company have no direct or indirect 
control or significant influence (as per Companies Act, 2013, Ind AS} over such borrowers and are not under common control and accordingly, are not a related party of the Company or its 
Holding Company. The erstwhile management had also obtained an assessment report on the review & verification of the transactions with the aforesaid probable conoected/related 
companies from an independent Chartered Accountant firm, which states that the transactions of the Company/SIFL with probable connected parties were done at arm's length principles and 
arc in the ordinary course of business and that such parties arc not related parties of the Company/SIFL under the Companies Act, 2013 or Ind AS 24. 
Further, in view of the RBI directions, in line with arm's length principles, the erstwhile management was in the process of re-assessing & re-negotiating terms and conditions with the 
aforesaid borrowers and all other borrowers, who have been granted loans with moratorium period and at interest rate which is linked with the cash flows of the project while ensuring that 
the overall yield is maintained. However, the same was not concluded and meanwhile the Company has gone into CJRP. 
The total gross exposure towards such borrowers is~ l I ,148 crores and ~ I I ,150 crores as on June 30, 2023 and as on March 31, 2023 respectively and the total exposure (net of impairment} 
towards such borrowers is~ 538 crores and~ 532 crores as on June 30, 2023 and as on March 31, 2023 respectively. 
However, the Administrator is not in a position to comment on the views adopted by the erstwhile management of the Company in relation to the findings of the directions since these pert~in 
to the period prior to the Administrator's appointment. As a part of the CIRP, the Administrator got conducted transaction audits/reviews relating to the process and compliances of the 
Company and has also appointed professionals for conducting transaction audit as per section 43, 45, 50 and 66 of the Code. 
Out of Accounts referred by the RBI in the directions, the Administrator has received account wise transaction audit reports, which has identified certain transactions as fraudulent in nature 
under section 66 of the Code, including undervalued transactions, the gross exposure of such borrower's amounts to~ 10,440 crores and~ 10,453 crores as on June 30, 2023 and as on March 
3 I , 2023 respectively and the total exposure (net of impairment) towards such borrowers is ~ Nil and ~ Nil as on June 30, 2023 and as on March 31, 2023 respectively. In respect of such 
accounts, the Administrator has filed applications under section 60(5) and section 66 of the Code before the Kolkata bench of the Hon'ble National Company Law Tribunal (NCLT) on 
various dates till May 5, 2023 for adjudication. The Company has also made 100 % impairment on such accounts. The transaction audit has been completed and the necessary impact of the 
same have been incorporated in these financial results. 

13 Based on the directions of RBI, during the year ended March 31, 2022 the Company has made provision amounting to ~ 98 crores and ~ 50 crores in respect of direct tax cases and indirect 
tax cases respectively where the Company was under various stages of appeal with the relevant tax authorities. Further during the quarter ended June 30, 2023, the Company has received 
appellate order pertaining to entry tax demand, whereby the Company has been granted relief to the extent oft 0.17 Crores from the original demand of~ 0.19 crores. Accordingly, the 
provision has been reduced to such extent. These amounts which have been provided for were appearing under 'Contingent Liabilities' earlier. Since, the balance provision, as aforesaid, has 
been done on the directions of RBI, the Company has not assessed whether the outflow of resource embodying economic benefits is probable or not as per the requirements of Ind AS 37-
'Provisions, Contingent Liabilities and Contingent Assets'. 

14. As at March 31, 2021 the Company was having funds amounting to~ 5.23 crores in relation to the Corporate Social Responsibility ('CSR') which were unspent. These unspent amounts as 
per the requirements of Section 135 of the Companies Act, 2013 ('Act') were to be transferred to funds specified under Schedule VII to the Act within a period of6 months. However, the 
domestic lenders of the Company had stipulated Trust and Retention Account (TRA) mechanism effective November 24, 2020, pursuant to which all the payments being made by the 
Company were being approved/released based on the TRA mechanism. The Company was not able t.o transfer the aforesaid unspent CSR amount as per the requirements of Section I 35 of 
the Act. The Company has written letter to the Ministry of Corporate Affairs ('MCA') seeking exemptions from the obligations of the Company under portions of Section I 35(5) and Section 
135(7) of the Act. The reply from MCA in this regard is still awaited. 

JS As per Regulation 54(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'}, the secured redeemable non-convertible debentures as on 
June 30, 2023 are secured by first pari-passu charge by mortgage of immovable property(s} at West Bengal I Tamil Nadu.The Company had filed necessary e-fonns for Debenture Trust Deed 
(DTD) novated from SIFL with ROC but the same have not been approved as stated in Note No.16 (except for one !SIN wherein principal outstanding is t 0. 70 crores only, which was 
secured by immovable properties located at West Bengal and Delhi being in the books of Controlla Electrotech Pvt Limited and SIFL respectively for which necessary e-fonn post novation 
is not filed with ROC as stated in Note No.16) and exclusive and/or specific charge on the specific & identified receivables of the Company. Security cover available as on June 30, 2023, net 
of provisions as per Ind AS norms excluding provisions made under IRACP is 36.63% of the principal and interest amount of its secured redeemable non-convertible debentures. The 
Company has not been able to maintain the security cover as stated in the Information Memorandum/Debenture Trust Deeds etc. As stated in Note No. 5 above, as part of the ongoing CIRP 
process the Administrator has appointed two (2) independent valuers to conduct the valuation of the assets of the Company as required under the provisions of the Code. Accordingly, the 
percentage of security cover given above is subject to the outcome of such valuation and CIRP process. 
The overall Security cover certificate, Pursuant to Regulations 54 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements} Regulations, 2015 (as 
amended},is attached in Annexure 2. 



16 As stn1ed in Nole No 6, the Company had acquired bonowings (including sccur~d borrowings and NC'Ds) from SlfL and charges created with ROC in relation lo such boTTowings were to be 

t1ansfeiri..:l l in the name oflhc Company. 
ln relation lo the above, cases where 1hc novalion ag1ecmcnts aic signed by !he lendc1s /t1ustecs pursuanl to Slump Exclrnnge Transaction helwccn SlFL to SEf-l ... , nccess::iry e-forms w.r.I 

charges were filed by SEFL wilh 1he Rcgislra1 of Companies, Kolkala (ROC) cxcepl for one ISIN whereby principal oulslanding is~ 0. 70 cro1cs only 
llowever, above charges filed by SEFL have not been app1ovcd by lhc ROC. Hence, lhe charges which were miginally c1ea1cd in the name of SIFL for such secured borrowings arc still 

continuing so in lhe 1ecords of ROC 
Further, with respect to certain borrowings where, though borrowed facilities have been repaid in full, charge satisfaclions me still pending These pcndcncics arc mainly on account or non­

receipt of NOC from lc11dc1s etc I complc1io11 ofsatisfaclion formalities 

17 As per section I 25 of the Companies Acl, 2013 n Company is required to lrnnsfer ce11ain amounl lying unpaid, for 7 yeai s, lo lnvcsto1 Educalion Proleclion l'und ("IEPF"). P1 ior lo lhe dale 
of commenccmcnl of CllU' i.e. Oclobcr 8, 2021 (CIRI' com111encemc111 dale) an amount of ~ 18,574/- and posl commenccmcnl of CIRP an amounl of~ 7,70,634/-was transfe1ablc by SEFL 
to lEPF in tenns or scclion 125 of lhe Companies Ael, 2013 Oil di fferenl dates till lhe June 30, 2023 
The Company was unable lo comply wilh lhe p1ovision of Section 125 of the Companies Act, 2013 as the Company needs lo comply wilh the General Circular No. 08/ 2020 issued by the 
Minislry ofC01porale Affaiis (MCA) dated 6th March, 2020 caplioned "Filing of forms in lhe Regislry (MCA-21) by lhe Insolvency Professional (Interim Resolution P1ofessional (JRP) or 
Resolution Professional (RP) or Liquidator) appointed undm Insolvency Bankruptcy Code, 2016 (IBC, 2016)" which states thal in respect of companies which are marked under CIRP in the 
Rcgislry, Annual Retu1n (e-form No,MGT-7) and Financial Stalemenl (e-form AOC-4) and olhcr documents under the provisions of the Companies Acl, 2013, in accordance wilh directions 
issued by the NCLT/ NCLAT I Courts, shall be filed as allachmcnls withe-form GNL-2 againsl lhc paymenl of one lime normal fee only, till such lime lhe company remains under CIRP. 
Separate GNL-2 forms shall be filed for each such document, by lhe IRP/ RP. However since the GNL -2 form is nol Jinked with IEPF -I the Company is unable to generate SRN for payment 
lo IEPF aulhorilies. Due to said technical dimculty the Company could nol comply with the provisions of Sec 125 & other applicable provisions of the Companies Act, 2013.The Company 
has requested for guidance from IEPF authorities and also requested them to file claim for pre CIRP amount.The revert on the same is a wailed. 

18 During the quarter ended March 31, 2022, the Company has invoked 49% equity shares of Sanjvik Terminals Private Limited ('STPL'}, which were pledged with the Company as security 
against the loan availed by one of the borrowers of the Company. As at March 31, 2023, these shares appeared in the demat slalemenl of SIFL, whereas the loan was transferred to the 
Company pursuant to BTA, as slated in Nole No. 6 above. However the entire shares have been sold on April I I, 2023 and the same has been transferred lo the demat account of purchaser 

on April 26, 2023. 

19 Details of loan transferred I acquired during the quarter ended June 30, 2023 pursuant to RBI Master Direction RBl/DOR/2021-22/86 DOR.STR,REC.51 /2 I .04.048/202 I -22 dated September 
24, 2021 on Transfer of Loan Exposures are given below 

(a) The Company has not transferred or acquired any loans not in defaull during the quarter ended June 30, 2023. 
(b) The Company has nol transferred or acquired any stressed loan during the quarter ended June 30, 2023. 
(c) Details on recovery ratings assigned for Security Receipts as on June 30, 2023. 

Recovery Ratings 
Anticipated recovery as Amount 

per recovery rating (Rs. in crores) 

RRI 100%-150% 169 

RR2 75%-100% 191 
RR5• 0%-25% -
• The last available recovery rating 1s as al August 28, 2020. 

20 Based on the information available in the public domain, some of the lenders have declared the bank account of the Company as fraud. However, in case of one of the lender,on the basis of 
petition filed by lhe ex-promoter before the Hon'ble High Court of Delhi, lhe Hon'ble Court has passed interim relief lo the petitioner vi de order dated April 22, 2022,restraining the said 
lender from laking any further steps or action prejudicial to the petitioner on the basis of the order declaring the bank account as fraud. Thereafter vide order dated May I 5, 2023, the 
application was disposed of directing that the order declaring the account of the Company as fraud was set side. Further, liberty was granted lo the banks lo proceed ahead in accordance with 
the direction given in the aforesaid order. .· 

21 Information as required pursuant to Regulation 52(4) ofSEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended, has been given in Annexure 1. 

22 Figures for the quarter ended March 31, 2023 represents the difference between the audited figures in respect of the full financial year and the unaudited figures of nine months ended 
December 3 I, 2022. 

23 Previous period/year figures have been regrouped/rearranged, wherever considered necessary, to conform to the classification of the current period. 

Place: Kolkata 

Date: July 22,2023 

For SREI Equipment Finance Limited 
(a Company under Corporate hiwnrrllt'1N<cool u1ion Process by an order dated 
October 8, 2021 passed by I- 11 ' blc N L Kolkata) 

The Adminislralor has been appointed under Rule 5(a)(iii) of the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial Service Providers and Application to 

Adjudicating Authority) Rules, 2019 under the Insolvency and Bankruptcy Code, 2016 (IBC). The affairs, business and property of Srei Equipment Finance Limited are being managed by the 

Administrator, Mr. Rajneesh Sharma, who acts as agent of the Company only and without any personal liability. 

Address for Correspondence - Vishw_akanna 86C, Topsia Road (South), Kolkata, West Bengal, 700046 

Email ID for Correspondence: sreiadministrator@srei.com 



SHIU EQUIPMENT FINANCE LIMITED 
Regd Office: 'Yishwakarma', 86C, Topsia Road (South), Kolkata- 700 046, Website: www.srei.com 

CIN: U70lOI WB2006PLCJ 09898 

Annexurc 1 
ll:l tio~ 1llst l11Sc1I pu r, mml to 1·c1:11l 11t lon 52(4) of Slo'. lll (L is li ng O hlip,nti on :111tl Disclosure Rcgu lrcm~11I $) Rc1:ulutl nu_, 20 15, a s :lmenikd 

Quarter ended 

Particulars June 30, 2023 March 31, 2023 

Unaudited Audited 

1 Debt equily ratio (No. of times) (Note I) N.A. N.A. 

2 Debt service coverage ratio (Nole 8) N.A. N.A. 

3 Interest service coverage ratio (Note 8) N.A. N.A. 

4 Outstanding redeemable p1efe1•ence shares (Nos. in Lakhs) - -
5 Outstanding redeemable preference shares (Values) - -
6 Capital redemption reserve - . 
7 Debenure redemption reserve ( ~in Lakhs) 39,824 39,824 

8 Networth ( ~in Lakhs) (Note 2) (23,60, 793) (23,40,940) 

9 Net Profit/(Loss) after tax (~in Lakhs) (19,686) (19,127) 

10 Earnings per share (in ~ ) (24.91)• (24.21)• 

JI Current ratio (Note 8) N.A. N.A. 

12 Long term debt to working capital (Note 8) N.A. N.A. 

13 Bad debts to account receivable ratio (Note 8) N.A. N.A. 

14 Current liability ratio (Note 8) N.A. N.A. 

15 Total debts to total assets(%) (Note 3) 212.51% 209.39% 

16 Debtor turnover ratio (Note 8) N.A. N.A. 

17 Inventory turnover (Note 8) N.A. N.A. 

18 Operating margin(%) (Note 8) N.A. N.A. 

19 Net profit/(loss) margin(%) (Note 4) (103.79)% (78.75)% 

Sedor Spccmc RulioN 
20 Gross Non Performing Assets% ("GNPA") (Note 5) 97.09% 96.92% 

21 Net Non Performing Assets% ("NNPA")(Excl. impairment Reserve) (Note 6) 92.06% 91.80% 

22 Net Non Performing Assets% ("NNPA")(Incl. impairment Reserve) (Note 6) 83.32% 83.48% 

23 Provision Coverage Ratio % ("PCR")(Excl. impairment Reserve)(Note 7) 65.28% 64.38% 

24 Provision Coverage Ratio% ("PCR")(lncl. impairment Reserve) (Note 7) 85.04% 83.91% 
•Not Annuahsed 

Note: 
Information as required pursuant to Regulation 52(4) ofSEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 
Formulae for Computation of Ratios are as follows : 

1. Debt equity ratio is not determinable as equity is negative. 
2. Net worth has been calculated as defined in Section 2(57) of the Companies Act, 2013. 
3. Total debts to total assets(%)= (Debt Securities+ Borrowings (other than debt securities)+ Subordinated Liabilities) I Total Assets. 
4. Net profit/(loss) margin(%) =Profit/(loss) after Tax I Total Revenue from Operations. 

June 30, 2022 

Unaudited 

N.A. 
N.A. 

N.A. 

-
-
-

39,824 
(16,71,093) 

(4,61,888) 
(584.55)• 

N.A. 
N.A. 
N.A. 

N.A. 
145.80% 

N.A. 
N.A. 
N.A. 

(822.61)% 

82.86% 

71.15% 

60.33% 
49.00% 
68.55% 

Vear ended 

March 31, 2023 

Audited 

N.A. 
N.A. 

N.A. 

-
-
-

39,824 
(23,40,940) 

(11,21,928) 
(1419.87) 

N.A. 
N.A. 
N.A. 

N.A. 
209.39% 

N.A. 

N.A. 
N.A. 

(727.86)% 

96.92% 

91.80% 

83.48% 
64.38% 
83.91% 

.· 

5. Gross Non Performing Assets ("GNPA") (%)=Gross Stage Ill I Gross Advances, where gross advances represents Loans, Trade Receivables and Net Block of Assets given on 

Operating Lease. 

6. Net Non Performing Assets ("NNPA") (%) = Net Stage III I Net Advances, where net advances represents Loans, Trade Receivables and Net Block of Assets given on 
Operating Lease. 

7. Provision Coverage Ratio ("PCR") (%) = NPA Provision I Gross NPAs. 
8. The Company is Non Banking Financial Company registered under the Reserve Bank oflndia Act 1934. Hence these Ratios are generally not applicable. 

Place: Kolkata 

Date: July 22,2023 

For SREI Equipment Finance Limited 

The Administrator has been appointed under Rule 5(a)(iii) of the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial Service Providers and Application to 
Adjudicating Authority) Rules, 2019 under the Insolvency and Bankruptcy Code, 2016 (IBC). The affairs, business and property of Srei Equipment Finance Limited are being managed by the 
Administrator, Mr. Rajneesh Sliarroa, who acts as agent of the Company only and without any personal liability. 
Address for Correspondence - Vishwakanna 86C, Topsia Road (South), Kolkata, West Bengal, 700046 
Email ID for Correspondence - sreiadministrator@srei.com 



SREI EQUIPMENT FINANCE LIMITEI> 
R~d Office: 'Vistnukarma', 86C, Topsi11 Road (Sauth), Kolkata- 700 046, Website: ,.,.~·w.srd.com 

CIN: U70101WB2006PLCI09898 
Aooexurc 2 
Security CoYer certificate as per ~lation 54(3) of the Securiti~ and Euhanec Board of India (Listin2 Obli~ation and Disclosure Requirements) Rc,,,ilation, 2015 (H amended) 

Column A Column B Column C Column D 

Exclusive Cha~• I [sclusin Char'2C 

Column 
~ 

IPari-PHsu 
Char-Re 

Debt for which ' Other Scc:ured 
l!bis certificate lkbt 

Dciicription or lrbeing issued 
a.s!ICt ror,,.·bich this Particulars 

Debt ror whlt.h 
Jhb certificate 
being issued 

urtificatc ~late 

ASS£.TI; 

Property, Plant and Equipmeol I immovable property 

C'.JU?ru:r.1 WotlMll· Pro:em1 

IRighl or use Assets 

G.lod"~:n 
lm.."ltn:thkA111ru 
Intangible Assets under 
~cJoomcnJ 

lll\'CWnCDtl 

Loans 
InvcnLories 
Tradc.Rccciw1hlC$ 
Ud\ m:id Cmh E4nh'lletm1 

Bank Balances olhcr lhan Cash 
and Cash Equh alcnts 

ln\~mcnL<> 

~''tlbles 

Other non financi31 
Olhcr.5 (Othoc financial assc~. I as.cts (RcposS<sscd 
1;urrcnl t.ax assets (net) and other Assets and J\sscts I 
non financial assets) acquired in 

T11tal 

Place: Kolkata 
Date: July 22,2023 

satisfaction or dcbl) 

I I 

'Ve>/ 
N• 

Book ' Book 
Value Va.!u.e 

59 1 50, 101 No 

So 

No 

No 
l'o 

No 

1-lll9 19.020 ""' 'I0.9$0 IA8 .. 873 S<> 
No 

l?O No 
:<o 

1.561 No 

2,894 [ 24,322 [ No 

95.lll I I 
l.-M.?1>1 l 

I 

I 

Column 
r 

Column 
G 

1

Pari-P1mu 
p 11 n- Pami Chu2c• Charge 

Column 

" 

p1S811 debt bolder on which there Assets not 
As.sets shan.d by pari I Other anets 

(Includes debt for h1 pari- Passu I ottered as 
~·hicb this certilicate char~ Stturitv"*"' 
I~ iuaed & (exdudin2 · 
other debt w;th p1ri- 1 ;1em• 
pHIU charRC con~d In 

column F) 

_I _ 
Book !Book 
v l Valot 

21,459 1 : 
I -H. IO.J 

SA 

NA NA I 574 

NA NA 
~A NA _l .168 

NA NA 

19.125 NA I 22 173 
U'-50: NA 2.504 

NA NA 
"IA 1n 

, ,\ SA .l.- J...j.p: 

42 NA 16 .. 282 

Column 
I 

Elimination (amouot in I 
n~ath·c) 

Debt amount 
considered more than 
once (due to exclusive 
plus pari pauu 
charge) 

18,153 [ NA I 60.366 ) 

I - ... .?lll I I I 
4.U.795 I 

·. 

rt l!>lukh.o 

Column J I Column K Column L ColumnM Column N ColumnO 

Related to only thoK item1 conred by this ccrtlflcateu 

Market CalT)·in2 lbool.: Market Value for Carryin• uluefbook I Total 
Value for ,·alue for cxclushc Pari passu chara,c ''aluc for p11ri pas.w (K+L+M+ N) 

(Total 1 ~K'ts charge asKb A.,Jets chuie assets where 
CtoH) charted "·here market market \'llue ii nor 

OD ulue is oot uurt•in•ble or 
Exdusin 111cert.ainable or 1ppllcable 
buis applicable 

JWati112 to CGhlnin .,. 

1, 12.724 59 59 

574 

..... 

6t628 1309 l.J-09 
9 29 838 ""059 I 90.9~9 

[J(I 

~ -1 1u-

18.885 

I 1 05.735 I I 2.894 I I I 2 89.J 

I 
1s,n1,lg5 I I I 95.222 ) I I 95= 

For SREI Equipment Finance Limited 
(.1 Compan) Wldc:r Corporate: lnM>h·~ Rc:Milulion Proce~~ b\' an order dnted Oc1obcr 
1.!::11~P. Hon bkNCLT Knll.:At.ri) 

* {v 
~ 



ADnnurel 

SRET EQUIPMENT FlNANCE LIMITED 

Rejtd om~: 'Viahw.'-arrn•', 86C, Top1i1 Road (South), Kolkar1- 700 IM6, Weh•lte: WW11' trei.com 

CIN: Ui0JOtWBl006PLC109898 

Senrit)' Conr ccrtifical.c as per R~llUoa s.4(3) of the SeeurHiet and E:r.ch1rtKC Board ot lndl• {lJltin" Obligation and Di1clo111rT 1Uquil'1!ment1) Regul1tlon, 2015 (u 1mended) 

Column.A ICotu.mnB IC11lcm1nC Col'11!111t. """"""' ICab.unn G Calmimtt Ccilum:a I 
Ei:clwivt !J:clUtive Charv P1ui- P1'5U .P1r1- Pana Cb111tt" .P1r1-PH11UCh11"Rf' [!Jmlnation 
ICh•'1lt'" Ch•'l<' (amount In 

M1t•rfYe) 

"'""'•""·or rb< rorwhkh Othodittu...i l'"bororwhkh i\ntb sha~ by p11ri Odwrn;;m,•ir-wAirkthrtT Otbt1mouot 
uHtforwhkh thi9ttrtillc1te Debt lhb~rtirk•te p. .. u debt boldtr ID p•rf- Pa.uu ch1rge 

As.ebnot 
comiderTd 

th!. ctrdOaitr btin11. iuued beini;!: iPued ( lncludtsdebtfor (ucludin~ Items orre~o 
ORfhllln 

rTllle whk:h thk certtnc.1r .covered in column f) Securitv-• • +mtt(durto 

P•rtk:ulan 

ltblurd& it:icluth'tplus 
otbrrdrbtwltb pari· part pusu 

pu.u cb•rae di•llt') 

.... .... ,_ ) .... - .... 
Val~ YllJDe No V•lue Value 

LlABJLITIES I 
Debt JCCuriljc, to wtuch lhis certJficate 259,944 No I NA 

NA 

I ~rta.iru (Setuml Non<en\·rnibk Dcbcnluro and Long· Trnn 
lnfrulnlctureBond) 

n:t:&Jk-mtc:d No I NA 
NA I Other debt sharing pari-pa.uu charsc with 11.bcm debt I 

Olhcr()t;bt nis.mlicft!lo::I >lo NA ll<A I 

Subordinltcd debt (Subordiratod j)CfpCtlW dcbcnlu~~ ( ric:r I 
~\a .. ~ No 

I NA 

I NA I 2,62.-lS8 I 
C.lpital), Rupee subordinltcd loaru- (Tier 0 Capital) and 
Suhoroinal.l:d ~blc: ocn convertible: dc:bcnlurc ~ (Tier Il 
Capital)) 

aomi"'ing~ (Term Joan from olhm (rupee loan~ ll!ld fotri@Jl ,..., .. _I 5,99.JMll No !NA !NA I l6.9'3 I 
1:U~C)·loans) 

, ~ured collalniscd borro"'ine-1,Tcmi Loeru from IMinl.:s (rupee 
loani.1ndf~eu~IOlllls) 

Wad.irut~~ftnmB.uib 1 1 ... .,,.!l!lol I No --- :On:.....:~INA I 
f:>thcn (Dt:fc:rrcd paymml liabilitie~ lll!d Inter c:orpa111te deposit) I Pllll•k!illcd No NA NA 9229 

T!XW-·nfo I n:rllDltc hlla! K• t'~ +!'(>. S.8'75 
U--u.t.~ I No w. "" '1!15 

""'""°"' '"' s.."' NA l~--1'! 

Othm (Othc:r Fintr.cial Li1bibties. CWRTII T11.x LllbtJ1llcs (Net) and No NA NA 30.584 
·· • _... · •r1.i.;1,.1-\ 

T•tal "~?."-1.a S9'>J"1t ::0..0:..tJ.: •111ri19 
Cll \Yf'~BpoM: Y•IUt" I ~u·. I I 
Ccn"tTq,nMfliM\"11• "" .. ,.. I r rl-P•u" S«urliy I Stc:urhyConr ConrR.lrio 

"'"" 
Notes: 

,~ r ..att.t.' 

Ccilwu.L I Col.uma -~1 '~" '' ]('11lam1110 

I I 
C1Jtwma.J lc:llhunnk 

I 
Jklatfd to only those 

jU~ms 1:0\~rTd by thil 
crrtUlatl .. 

\larltdVaJ11t,_.~ Carryinir, /book M.rbtValut C1nylnfl 

(Tollll i;;h11~00Ei:choivt 11luefor forP1rip1uu Hlutlbook ulut Total (K+L+M+ 
CtoH) basd u:clwh·e chafltt cha~A..wm forp1rip1uu N) 

•~bwht~ chaf'R'•utts 
hulrkttvalutls wht~marktt 

aot1~rt1ln111ble ,·,JutDnot 
or applk'lblt 11ttrtain1bltor 

•ooLDt-tt 
Rda1m1 ro C~ F 

0.59,944 1 ::?.59,944 

I 
25\.1944 

I 
26::?,458 

I 6.:56,:ni 

' :O{!:An\ • I 

I 92"1 I 

sr.-fl 
705 1 

ttr.:! I 

I J0.58-1 

r.cmt :.3"1."l+J 259J,IJ..J 

I -r 

•The immo\11.ble property i1 charged on pari passu basis for sccuml Non-con,·ertiblc dcbcntun:1 of' 1,503 44 cromi (principa!J asainst 1ot&l S«ll~ ~t'Utl!W-d:ho-J...1maJ1.112t1J.mp fort 2.10.: 47 cro~s (principal) Howe\ er,~ the ceriCic1le is worked oul for ovmU principal oul:rtandin8 of:o.ccun:d Non-convertible dcbcntU~5 on' 2,2Q.l 47 crorc~ I.he \·alue 
of the propi:rt)· is 11-i\•cn under Column C 

··Thc .. t.o.d v.ruc..r.,,r Awdl~ an Estm.ivrbal1J:nl ~ r....t ... hll~uM bcm ~ ~ :t.Com1:1111y• mdcr-!l.H; atii.:::c(ld Cl :0:1 ind u Ill pan oflhc ongoing CIRP Pf'OCCI.\ the Administnlor h1.~ appointed l\.\'0 0 ) iodcpendcflt \'lh~ loCOnduct the vll1111ion of the IUC'lS of the Compan~ and UJCls'oollalCTll held HS llCCUritics u 
re;:iuiml underthcpro\WomoftheCodc-Sq>cra1e matUt -..:...:< tht .i•iCQhM .. ~ .. .......,._ ~-~ttsl+Jk.~. ~~andd1Hifict;lionof1.\..cts111cwbject tothcoutcomc:of! uch \11.luationandCIRPproceu TheC4fl')'in{l valucuper fmancU.\ !IAtcmcnbu11Jonc30 2023 preparcdundcrlndA51ccountingframcu.'Ori; tui.~ 
been con3'dem:I for 1ho\·e disclo!lun: 

••• AaxL~ nol oifen:d as Security under Bank BalanCC'$ other than CBsh and Cash Equivalent! inc:Jude5 E&mwtcd bal.anccs and Fixed deposits u :~ dcr lien rnllinly for bank 9uruitca and othm 

Plitt: Kolkalll 

Dair: July 22,2023 

ordc:rdalcdQ.!l.Oba-8 ~21 
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