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Dear Sirs, 
 
Sub: Intimation of Outcome pursuant to Regulation 30, 33, 50, 52 and 54(3) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulation, 2015  
 
The Company has already intimated the Exchanges that the Reserve Bank of India ("RBI") 
had superseded the Board of Directors of Srei Infrastructure Finance Limited (SIFL) and Srei 
Equipment Finance Limited (SEFL) (a wholly owned subsidiary of Srei Infrastructure 
Finance Limited) (collectively “Companies”) on 4th October, 2021 and appointed                             
Mr. Rajneesh Sharma as the Administrator of the Companies in terms of Section 45-IE of the 
Reserve Bank of India Act, 1934 ("RBI Act") and accordingly the powers of the Board were 
vested in the Administrator. The RBI, in exercise of powers conferred under section 45-IE 
5(a) of the RBI Act, had constituted a three member Advisory Committee to assist the 
Administrator of the Company in discharge of his duties. Further, pursuant to orders dated 
8th October, 2021 of the National Company Law Tribunal, Kolkata Bench (“NCLT”), 
Corporate Insolvency Resolution Process (“CIRP”) was initiated against the Companies as 
per the provisions of the Insolvency and Bankruptcy Code, 2016 (“Code”). 
 
Furthermore, NCLT vide its order dated August 11, 2023 approved the Resolution Plan 
submitted by National Asset Reconstruction Company Limited and Implementation & 
Monitoring Committee (IMC) is formed pursuant to the Approved Resolution Plan 
empowered to supervise the implementation of Approved Resolution Plan and oversee the 
Management of affairs of the Company. Shri Rajneesh Sharma was appointed as the 
Chairman of the Committee. 
 
Pursuant to the above, we wish to inform you that the Implementation and Monitoring 
Committee (IMC) at its held today i.e. November 09, 2023, which commenced at 3:30 P.M. 
and concluded at 07:30 P.M., have inter-alia, considered and taken on record the Unaudited 
Standalone and Consolidated Financial Results of the Company for the Quarter and Half 
Year ended on September 30, 2023 along with notes thereto and the Limited Review Report 
thereon furnished by the Statutory Auditors of the Company, as per Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and other applicable laws. 
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A copy of the Unaudited Standalone and Consolidated Financial Results of the Company for 
the for the Quarter and Half Year ended on September 30, 2023 together with a copy of the 
Auditors' Limited Review Report thereon is enclosed for your information. 
 
We are also arranging to upload the aforesaid Financial Results 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 Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
Further, the details as per Regulation 54(3) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 are marked as ‘Annexure 2’ in the enclosed Financial 
Results.  
 
This is for your information and record. 
 
Thanking you. 
 
Yours faithfully, 
For Srei Infrastructure Finance Limited 
 
 
 
Manoj Kumar 
Company Secretary and Chief Financial Officer 
FCS 6698 
Encl. as above 
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Independent Auditor's Review Report on quarterly Unaudited Standalone Financial Results of Srei 

Infrastructure Finance Limited pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To 

The Implementation and Monitoring Committee 

Srei Infrastructure Finance Limited 

1. We were engaged to review the accompanying Statement of Unaudited Standalone Financial Results of 

Srei Infrastructure Finance Limited ("the Company") for the quarter ended September 30, 2023 ("the 

Statement"), and for the period from 1st April, 2023 to 30th September, 2023 being submitted by the 

Company pursuant to the requirements of Regulation 33 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 NCLT'). Hon'ble NCLT vide its order dated October 8, 2021 admitted the application made 

by RBI for initiation of CIRP against the Company. Further, Hon'ble NCLT gave orders for appointment of 

Mr. Rajneesh Sharma, as the Administrator to carry out the functions of Resolution Professional as per the 

Code and that the management of the Company shall vest in the Administrator. 

During the quarter ended 30 September 2023, the consolidated Resolution Plan of National Asset 

Reconstruction Company Limited (NARCL) has been approved by Hon'ble NCLT vide its Order dated August 

11, 2023. As part of the said NCLT order, the Administrator shall stand discharged from his duties with 

effect from the order dated August 11, 2023, save and except the duties envisaged in the approved 

resolution plan. In terms of the approved Resolution Plan, an Implementation and Monitoring Committee 

("IMC") has been constituted which is empowered to manage the affairs of the Company from the NCLT 

approval date till the closing date as defined in the Resolution Plan. As at September 30, 2023, the 

Company is in the process of incorporating the impact of the referred approved Resolution Plan . The 

impact of the said resolution plan shall be given effect on the closing date as defined in t he resolution plan. 

Appeals have been filed with Hon'ble NCLAT which are currently under adj14dl_ ct ttO"n, 1fi bWever,, there is no 

stay granted by Hon' ble NCLAT. i(,' .' '~· 
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The IMC in its meeting dated August 16, 2023 passed a resolution appointing the Administrator as 

Chairman of IMC and authorizing him to continue to operate all bank accounts and undertake various 

activities as are required to ensure the Company's status as a going concern during the implementation of 

the approved Resolution Plan. 

IMC has received the Implementation Notice dated September 22, 2023 from NARCL in terms of the 

approved resolution plan. The Company, on instructions of the IMC, has taken certain steps including 

making payments to various stakeholders in terms of the approved Resolution Plan. 

3. We refer to Note No. 1 to the Statement which states that the Statement has been taken on record on 

November 9, 2023 by the IMC. 

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 ("the Act") read with relevant rules issued thereunder and other accounting 

principles generally accepted in India. Our responsibility is to express a conclusion on this Statement based 

on our review. 

In view of the matters described in paragraph 5 mentioned below, we are unable to obtain sufficient 

appropriate audit evidence to provide a basis for our conclusion on the Statement. Accordingly, we do not 

express a conclusion on the Statement. 

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) We draw reference to Note No. 1 to the Statement which 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 prior to his appointment and regarding the information pertaining to 

the period prior to October 4, 2021, he has relied upon the explanations, clarifications, 

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. Note No. 1 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, 45, 50 and 66 of the Code. The 

transaction audit has been completed and necessary impact of the same have been incorporated in 

the financial results of the Company's subsidiary, Srei Equipment Finance limited (SEFL). However, 

the said transaction audit reports have not been made available to us/the auditors of SEFL and 

accordingly, we/the auditors of SEFL are not able to comment whe:t.her or natal.I, impact of the 

same has been incorporated in the financial resu Its of SEFL. Fu rt her)' as 'ate 

Administrator had appointed two (2) independent valuers to tpn.?uct the e assets of 
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the Company as required under the provisions of the Code. The valuation reports of the same have 

been submitted to the Consolidated Committee of Creditors (CoC) members, however, impact of 

such valuation, if any, on the Statement is subject to the outcome of the CIRP and implementation 

of resolution plan on the closing date. Since such valuation reports have not been made available to 

us on grounds of confidentiality, we are unable to comment on the impact of the same, if any, on 

the Statement. 

b) We draw reference to Note No. 2 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 SEFL, with effect from October 1, 2019, subject to necessary approvals. The 

Note further explains that during the financial year 2020-2021, the Company had filed two separate 

applications under Section 230 of 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 BTA. 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. 

In terms of the Resolution Plan as approved by Hon'ble NCLT vide its order dated August 11, 2023, 

for the ease of continuation of the businesses of the Company as going concern and for the 

purpose of accounting, the slump exchange undertaken between the Company and SREI Equipment 

Finance Limited (SEFL) shall be considered to be effective from the effective date as provided under 

the Business Transfer Agreement dated August 16, 2019 (as amended), entered into between SIFL 

and SEFL, except as provided expressly in this approved Resolution Plan. 

In view of the unavailability of the re-casted audited financial statements giving effect of the BTA on 

the effective date of BTA, 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. 

c) We draw reference to Note No. 5 (i) to the Statement which explains that fair value of funds as on 

30 September 2023 has not been received from Trinity Alternative Investment Managers Limited, a 

subsidiary of the Company. The Company continued to value the investments in those Funds at the 

NAV provided as on March 31, 2023 amounting to "!; 24219. lakhs as on September 30, 2023. 

Accordingly, we are unable to comment on the impact of change in fair valuation of Funds for the 

quarter and six months ended 30 September 2023. 

d) We draw reference to Note No. 5 (iii) to the Statement which explains the valuation of investment 

in the equity 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 is pending due to non-compliance of SEBI Regulations by IPCL, the consequent 

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. 
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e) We draw reference to Note No. 6 to the Statement which states that pursuant to its admission 

under the CIRP, the Company has not provided for Rs. 1468 lakhs for the quarter ended September 

30, 2023, Rs. 1468 lakhs for the quarter ended June 30, 2023, Rs. 1468 lakhs for the quarter ended 

September 30, 2022 and Rs. 5872 lakhs for the year ended March 31, 2023 in respect of its 

obligations for interest on Inter Corporate Deposit and non-convertible perpetual bond since the 

Insolvency commencement date i.e., October 81 2021. Had the Company provided its obligation for 

interest, as aforesaid, the standalone loss before tax for the quarter ended September 30, 2023 

would have resulted to Rs. 1904 lakhs, the standalone loss before tax for the quarter ended June 

30, 2023 would have resulted to Rs. 1598 lakhs, the standalone loss before tax for the quarter 

ended September 30, 2022 would have resulted to Rs. 1292 lakhs and standalone loss before tax 

for the year ended March 31, 2023 would have resulted to Rs. 6148 lakhs. 

f) We draw reference to Note No. 7 to the Statement which explains the reasons owing to which the 

Company was not able to comply with the requirements of Section 135 of the Act in relation to 

depositing unspent amount of CSR. As stated, in the said note, the Company has written to the 

Ministry of Corporate Affairs ('MCA') seeking exemption from the obligations of the Company 

under provisions of Section 135(5) and Section 135(7) of the Act. We are unable to comment on the 

impact of the same, if any or any other consequences arising out of such non-compliance on the 

Statement. 

g) We draw reference to Note No. 9 to the Statement which explains that the erstwhile management, 

as per the specific directions from RBI in relation to certain borrowers referred to as 'probable 

connected parties/related parties', were advised to re-assess and re-evaluate the relationship with 

the said borrowers to assess whether they are related parties to the Company or to SEFL and also 

whether these were in line with arm's length principles. The erstwhile management obtained legal 

and accounting views on the matter which stated that the said transactions were not related party 

transactions. 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 RBl's directions since these pertain 

to the period prior to the Administrator's appointment. As stated in paragraph (a) above, the 

Administrator got conducted transaction audit/review relating to the process and compliance of 

the Company and had 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 certain account wise transaction audit reports, which has identified 

some of the transactions as fraudulent in nature under section 66 of the Code, including 

undervalued transactions. 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 NCLT on 

various dates till May OS, 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. However, the 

said transaction audit reports have not been made available to us/auditors of SEFL, we/auditors of 

SEFL are not able to comment whether or not all impact of the same have been incorporated in the 

Statement. 
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h) We draw reference to Note No. 10 to the Statement which explains the reasons owing to wh ich the 

Company was not able to comply with the requirements of Section 125 of the Act in relation to 

transfer of certain amounts lying unpaid for 07 years to Investor Education and 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, if any, or any other 

consequences arising out of such non-compliance on the Statement. 

i) We draw reference to Note No. 11 to the Statement which explains the reasons owing to which the 

Company is not 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 unable to comment on the impact of the 

same, if any, or any other consequences arising out of such non-compliance on the Statement. 

j) We have been informed that certain information including the minutes of meetings of the 

Committee of Creditors, IMC, and transaction audit reports are confidential in nature and have not 

been shared with us. Accordingly, we are 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. 

k) In view of the possible effects of the matters described in paragraph S(a) to S(J) above, we are 

unable to comment on the Company's compliance on various regulatory ratios/other ratios and 

consequential implications including disclosures, if any. 

I) In view of the possible effects of the matters described in paragraph S(a) to S(k) 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. 

7. Material uncertainty related to Going Concern 

We draw attention to Note No. 8 to the Statement which states that the Company has undergone CIRP and 

that the Company has reported net loss during the quarter ended September 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/other ratios etc. All these has impacted the Company's ability to continue its 

operations in normal course in future. In terms of the Resolution Plan approved by Hon'ble NCLT vide order 

dated August 11, 2023, IMC was constituted with members as provided in the approved resolution plan. IMC 

has received the Implementation Notice dated September 22,2023 from NARCL as per approved Resolution 

Plan terms and referring to the Reallocation Notice dated September 21 2923 issu~· b , the Committee of 

Creditors (Coe) (CoC Reallocation Notice). NARCL notified the Effective D 'te. (being th a on ich NARCL 
' 
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proposed to commence the Steps set out in Section 4 (Steps of Implementation)) as September 22, 2023. In 

accordance with the Implementation notice, IMC is carrying out defined steps as stipulated in the approved 

resolution plan & shall require to complete on or before the Closing date (as defined in the approved 

resolution plan). IMC, further requires the Administrator, among other things, run the Company as a going 

concern during the implementation of the Resolution Plan. 

These events or conditions, along with other matters as set forth in the aforesaid Note, indicate that there is a 

material uncertainty which casts significant doubt about the Company's ability to continue as a 'going concern' 

in the foreseeable future. However, for the reasons stated in the said note, the Company has considered it 

appropriate to prepare the Statement on a going concern basis. 

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

a) Note No. 1 inter-alia mentioned about the initiation of the CIRP process of the Company and 

subsequent approval of the consolidated resolution plan of NARCL by Hon'ble NCLT vide its Order 

dated October 8, 2021 and August 11, 2023 respectively. The note further states that the appeals have 

been filed with Hon ble NCLAT which are currently under adjudication, however. there is no stay 

granted by Hon' ble NCLAT. 

b) Note No. 3 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 

Administrator, after adopting proper procedure, had filed applications before the Hon'ble NCLT, 

Kolkata Bench, seeking, amongst other things, consolidation of the corporate insolvency processes of 

the Company and SEFL. The application in the matter was 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 Coe took on record three Resolution Plans received from 

Prospective Resolution Applicants (PRAs) on January 18, 2023. The three Resolution Plans received by 

the Consolidated Coe were put to e-voting. The Consolidated COC took on record the results of the e

voting in the Coe meeting held on February 15, 2023 and the resolution plan submitted by National 

Asset Reconstruction Company Limited (NARCL) was duly approved by the Consolidated 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 resolution plan of NARCL was 

filed before Adjudicating Authority on February 18, 2023 which was approved on August 11, 2023 by 

the adjudicating authority. 

c) The Company is entitled to an allotment of 10,55,24,100 equity shares of India Power Corporation 

Limited (IPCL). However, allotment of the Company's holdings is pending since 2013 as the matter 

relating to the allotment of equity shares of IPCL is pending due to non-compliance of SEBI Regulations 

by IPCL. 

d) Note No. 12 to the Statement which explains that SEBI vide its Adjudication Order No. Order/DS/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 the Company payable within 45 days from the date of receipt 

of the Order. However, vide its Corrigendum to Order dated November 30, 2022, SEBI has clarified that 

the said period of 45 days shall not be applicable in respect of the Company due to the CIRP 

proceedings pending against it. The said penalty is payable subject to th~ .wovisions of IBC and 

outcome of the appeal filed by SEBI in the Dewan Housing Finance Limited case m'atter ,in the Hon'ble 

Supreme Court (Appeal No. 206 of 2020). Hence, no provision ~as been m~l<s 01 account. 
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e) Note No. 13 to the Statement which states that based on the information available 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-promoter before the Hon'ble High Court of Delhi, the Hon'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 petitioner on the basis of the order declaring the bank account as 

fraud. Thereafter, vide order dated May 15, 2023, the petition was disposed off and the Order 

declaring the account of the Company as fraud was set aside. Further, liberty was granted to the banks 

to proceed ahead in accordance with the direction given in the aforesaid Order. 

f) Note No. 14 to the Statement which states that the Enforcement Directorate (ED) on January 31, 2023 

conducted simultaneous investigations on office premises of the Company and SEFL. The outcome of 

the same is pending. 

g) Note No. 15 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. 

9. Other Matter 

The review of Unaudited Standalone Financial Results for the immediately preceding quarter ended 

30th June 2023 and past periods prepared in accordance with Indian Accounting Standards was 

carried out by the predecessor auditor. The predecessor auditor had given Disclaimer of Opinion 

Report for the past periods, whose reports have been furnished to us by the management and which 

have been relied upon by us for the purpose of our review of the Financial Statements. Our review 

report is not modified in respect of this matter. 

For S K AGRAWAL AND CO 

CHARTERED ACCOUNT ANTS LLP 

Chartered Accountants 

Firm Registration No.-306033E/E300272 

Sandeep Agrawal 

(Partner) 

~~ 

Membership No. 058553 

Place: Kolkata 

Dated: 09 November 2023 
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(CIN) L292I9WB1985PLCOSSJ52 

UNAlJDITED STANDALONE FINANCIAL l~ESULTS FOR THE QUARTER AND HALF YEAR ENDED JOTll SErTE~IBER, 2023 

l>toirtl'r t.'mled llull'Y1mr cucl ed 
Pnrticuln1·.li JO-Srn-23 JO-Jun-23 JO-Scn-22 Jll-Scn-23 JO-Scll-22 

(llnHudited) (Unaudited) (Unaudited) (llrrnuditcd) (Unuuditcd) 

11.cvcnue from Opcrntions 
lnlcrcsl l1u.:ome 43 72 69 115 77 

Dividend Income 0 JOO 0 100 

Rental Income 107 105 98 212 194 

Fees and Commission Income 83 96 288 179 724 

Tot;d Revenue from Operations 233 273 555 506 1,095 
Olhe1 1 ncome - 3 - 3 
Total Income (l+lll 233 273 558 506 1.098 
Expenses 
Finance Costs I - I I I 
rees and Commission Expense 85 68 93 153 402 
1111pai1111cnt 011 Financial Instruments (Net) (30) 42 (53) 12 174 
Employee Benefits Expenses 44 66 60 110 155 
Dep1ccialio11, Amo1tisatio11 and lmpairmenl 58 58 59 116 118 
Aclminisl1 ntive and Othc:1 Expenses 511 169 222 680 422 

Total Exucn.sc.s 669 403 382 1,072 1.272 
Profit I (Loss) Before Tax (Ill-IV ~ C436) (130) 176 (566) ( 1741 

Tax Expense: 
(a) Income Tax in 1es1Ject ofemliet veru - - -

Pl'Olil I (Luss) uflcr tax (V-VIJ (43~) {130) 176 1566) (174) 

Othcl" Com11rchcnsiyc Income 
Items that will not be reclassilied lo P101it m Loss 
.. Remeasurement Gains/ (Losses) 011 Defined Benefit Plan (6 6 C4) 2 

- Gains/ (Losses) on Equity fns1rumcnts thrnugh Other 
8)85 1,896 21,356 I 0,281 20,341 

Comp1ehensive Income 

- Tax 1 elated to obove - - - -
Total Othet Conmiehensive Income 8.379 I 902 21 352 I 0.281 20.343 
Total Comprehensive Income for the period (VII+Vlll) 7,943 1.772 21 .521! '1 ~71~ tn 1611 

Paid·Ull Eauitv Sha« Caoi1al !Pai Value Rs I 0/- DOI Eaui1v Shai el 50,309 50.309 5tU09 50 309 50 309 
Otllcl' Equitv excludinJ.!, Revaluation Reserves 

Earnings per Equity slrnre (Basic""'' Diluted) (in Rs.) (•Not 
•(0.09) •(0.03) •o.oJ '(0. 11) '(11.03) 

armualiscdl (Par V:Jluc ((s. I()/. 11e1· EQuitv Share) 

Pl11ce: Kolk11t11 
Date: November 9, 2023 

(t h• Ln ltlL\) 
V1:n r \'11tk,1 
Jl·MHr-23 

(Audited) 

IJ9 
100 

403 
1.290 

1,932 
211 

2 143 

19 
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BALANCE SHEET 

H In L11 ltla! 

As at 
Particulars 31~Scn-23 31-~l~··-23 

(Unaudited) (Audited) 

ASSETS 
I. JlftHml'Ha1 All.'li clJI 

(H) l'w;h 1111d Cu<11 Equh·nlc1llll 3,077 3,7 1Q 

(h) fl:lil k fl :i lnncc 11 thc1' th1111 (11) nhn\'C 275 265 

(c) T rndc RcCJ:I\' 1blcs 466 663 

(d) fuvcs tmcm i 54,329 44 ,048 

(c) Other Fiu;u1ciul 1\ ssct 15 6 144 
58.303 48.839 

2. Nun~ Fi11 nnd nl ~SCIJ! 

tu) l"rn'J'~ ul T11 .~ Aitsct~ [NctJ 5,:163 5,332 

(b) Dul'orml Tnx A~<ct> (Not) -
M l'm11<>1ty , l'J1ml mid Equipmen t 9,073 9, 187 

(di Rlgh t-ul'.u<c 1\ ,~c1< I I 
(•cl lnuntgih lc MsuLS I I 
(I) Other 'lu11-1'1n:i11ci11I As.<cl> 3 1 45 

14,469 14,566 

'1'0 '1 A L MlS~:TS 72,772 63,40> 

(l on I • hh•l 
As ut 

Particulnrs 311-Scn-23 31-~lii!'·lJ 

! Un•uditcd) (Audited ) 
LIABILITIES AND EQUITY 
LIABILITIES 
I. Financinl Liabilities 
la) T1ade Payables 

(i) Total outstanding dues l) r micr o entl!J pi ises and small l!nletpr ises 30 40 

(ii) Total oul.standing clues o/' c1 edilrn s olhe1 than mic1 o cnterp1 ises und snrnll ente1 prises 5 l(i 64 I 

(b) Bo1 rowings (Othi.!1 1lrnn Debt Sc:curilil!s) 25 ,671 25.671 

(c ) Subo1dinmed Liabilities 33,000 33.000 

(tl) Lease Li'1bilities I l 
(e) Othel' l'inancial Li'1bilit ies 15,874 16.044 

75.092 75.398 
l. Non-Financial LinlJilitics 
(a) P1ovisions 8 (> 

(b) Deferred Tax Li abilities (Net) -
(c) Othe1• Non-Financi al L io bi lities 24 68 

32 74 
3, Equity 
(a) Equity Sha1e Capital 50,309 50,309 
( b) Othe1 Equity (52.661 ) (62,3 76) 

(Z,352) (12,067) 

TOTAL LIABILITIES AND EQUITY 72.772 63.405 

Plttcc: KolktttH 

c 'milc<l mra· \}re /•ii,.,.'?, 

( ~ 'f-..l>~?> ?> ,r-~ 
"· .Q. 

' ) '" -{:: 
Date: November 9, 2023 (Acting as a Chairman uf the Tmplemcnlatinn & Muni1o ri n ~ Committee) 



STATEMENT OF CASH FLOWS 

(l In l.qkli•) 
Half Year ended 

Parth:ul~u·s JO-Sen-23 30-Sen-22 
I <Unaudited) <Unaudited) 

A. Cash Flows from 011crnting Activities 
Prntit/(Loss) Before THx from continuing OJICl'Htions (566) ( 174) 
P1·oflt/ (Loss) Before TRx from tliscontinucd 011crations - -
Totul Pmtit/ (Loss) Before T•x (566) (174} 
Adjustments fot : 

Impairment on Fimmcial Instruments (Net) 12 174 
f-on:ign exclrnnge (Gain)/ Loss ill 
Depreciation, Arnm tisation nnd Jmpni1 inc11t 116 118 

Operating JH'olit before worl(ing Cltpih1I clrnngcs 1438) 117 

Clrnngcs in Working CHpltal 
Adjustments fo1 : 

(111c1ease) I Dcc1easc in Trade Rt:i..:eivublcs and Othc1s Assets 187 74(J 
lnc1 east: I (Dci..:rcctse) in Tradt: Puyablcs and Othc1s Liabilities (:148) (5J9} 
Increase/ (Decicasc) in Othe1 Bank Balances 1101 1258) 

Cash generntecl I (used) in uper;.etion.s (6119) 6(1 

Di1ect Taxes Paid (net of re1'1.111d) 1JIJ 1;11 
Net Cash (used in) I L!tntrl\tccl from Opct·'1tins: Acth•ities (6411) ? 

B. Cash Flows from lnvcsling ..\cti\•Hics 
Pmclrnse ofP1'01>e1lv, Plnnl and EC1ninm~111. and lntan1Lible Assets 12) 

Net Cnsh (used in) I J!Cncrntcd from lnvcstinl! Activities (2} -
C. C•sh Flows t'rom Finundng Activities 

(Repayment of) I Proceeds ti om inte1·corporate deposit 32 
Net Cush (used in) I •encl'Hlcd from Finuncine Activities - 32 

Nrl lncrr11sc / (Deort•u,cl In Cu•h n11tl C11• h Enul\•ulenu (642 41 
Cash & Cash Equi"81cnts at the bceinning of the year 3,71~ 1,100 
Cnsh and Cash Equivalents at the end of the vear 3,077 1.141 

'I I 11 ( n JI <>• ) 

Componrnts ol' Cash und Cash Equlvul•nls: As HI 

30-Scn-23 30-Sen-22 
(llnuudi!edl (Llnuutllfrtl} 

Cash and Cash Equivnlcnls at the end of the yeur 
(a) Cash on hand -
(b) Balances with Banks - in Cu11~nt Account 3,077 640 
(c) Fixed Deposits with ori1tinal matu1·itv oeliod less than lhree months 501 

3,077 l,141 



Notes: 

Superscssion of Ruan.I of Directors and Implementation or Corporate Insolvency Resolnlion Process 

The Reserve 13ank ol" India ( ' RBI') vidc press release dated October 4, 2021 in exercise oflhe powers conll:rrcd undcr Sectiun 45-11~ ( 1101· 
the Reserve 13ank or India Acl , 1934 (' RBI Acl') superseded the Board or Directors 01· Srci lnrnislrnclllrc Fimrncc Limited ( lhc Co1111x111) 
or 'SIFL ')and its wholly owned subsidiary, Srei Equipment Finance Ltd. ('SEFL ')and arpoinled an Adminislralor under Section 45-I F. 
(2) ol" lhc RBI /\cl rurthcr, the RBI in exercise or powers conferred under section 45-11:'. (5) (a) or the RBI /\ct . cnnst1luled a lhrec-mL·mhc1 
Advisory Committee lo ass ist the Administrator in discharge of his duties Thereafkr, th<: RBI filed applications liir 1nit1atio11 ofCnrpoi'alc 
lnsol\ cn<:y R<:solution Process ('CTRP') against the Company under section 227 read with clause (zk) or sub-scclion (2) or Section 239 or 
the Insolvency and Aankrurtcy Code (TBC), 2016 (' the Code ' ) read with Rules 5 and 6 or the lnsolYcncy and Bankruptcy (Insolvency and 
Liquidation Proceedings ot'Financial Service Prnviders and Application to Adjudicating Authority) Rules , 2019 ('FSP lnsolYenc\' Rules') 
before Kolkata Bench of the 1-lon'ble National Company Law Tribunal ('Hon'blc NCl.T') 1-ltin ' ble NCLT vidc its order dated Octobc1 K 

2021 admitted lhc application made by lhc RBI for initiation of CIRP againsl the Company Further, 1-lon'blc NCl.T gave orders l'u1 
appointmenl ol' Mr Rajnccsh Sharma, us the Administrator lo carry oul lhe funclions as per lhc C\idc and that the mlmagcmcnl 01· lhe 
Company shall vesl in tl1c Administrator Further. lfon'ble NCLT also retained the three-member /\d1 isol)' Clllnmillcc. as al(11csaid. !'01 
advising the Adminislrntor in the operations oJ' lhe Com puny during Lhe CIRP There have been changes in lhe composition ol' ll1c 
AdviSOIJ' Committee on .lune 22 . 2022 and .Junuary 31, 2023 The Consol1daled Co111111illec or Crt:dilors (CoCJ look on record llm~c 

Resolut1011 Pluns under Section 30(4) orthc IFlC code, 2016 recei ved from 1'1ospcctive Rcsolut1011 Applicants (i'R/\s) 011 .January 18, 2023 
read along with the darificalions through addendums submitted by PR/\s The lh1e<: l{csolul1on Plans recei ved by th<: Consolidated CoC 
were put to c-voling The Consolidated CoC took on record the results of thee-voling in CoC meeting held on Fcbrual)' 15, 2023. and the 
resolution 1ilan submitted by National Asset Reconstruction Company Limited (NARCL) was duly approved by CoC b)' nrn1oril) voting 
under section 30(4) ol' lhc TBC read with Regulation 39(3) of CIRP Regulations, 2016, thereby, decla1ing NARCL as Successl'ul 
Resolution Applicnnl (SRA). 

The resolution plan orNARCL approved by Consolidated Committee of Creditors (CoC) was J'ilcd before Adjudicating Authorily 1 c, 
1-lon'ble NCLT, Kolkala on FebrUUI)' 18, 2023 for its approval The Administrator had also filed all the necessary legal and rcgulalmy 
approvals before the Adjudicating Authority The resolution plan ofNARCL has been approved by Hon'ble NCLT vide its Order dated 
August 11, 2023 . As rart of the said NCL T order, the administrator shall stand discharged from his du lies with effect fro111 the order dated 
August 11, 2023, save and except the duties envisaged in the resolution plan ln terms of the approved resolution plan, an lmplemcnlalion 
and Monitoring Commillee ("IMC") has been constituted which is empowered to manage the al'fairs of the Co111pany fro111 the NCl.T 
approval dale till the closing date as defined in the resolution plan, Thereafter, implementation of approved resolution plan is carried out by 

IMC. 

Appeals have been tiled with Hon'ble NCLAT which arc currently under adjudication, however. there is no sill)' granted by llon'bk 
NCI.AT 

The IMC in ils meeting Lhlled August, 16, 2023 passed a resolution aproinling the Adminisl1ator as Chairman or IMC and authorising h1111 
lo continue to operale all lhl! bank accounts and undertake various activities as arc required to ensure the Company's status as a glllng 
concern during the impkmentalinn or the resolution plan. 

llvlC has 1·eceivcd the lmrlementalinn Notice dated Seplcmb<:r 22, 2023 tiom N/\RCL in terms u/" the approved resolulion plan and 
relcrri11g lo the Rcallocatio11 Nolicc dated 2lsl September, 2023 issued by the Cornmitlcc ol'Crcdito1s (CoC) (CoC Re-allocalio11 Nollcc) 
notiryi11g lhe EITeclivc Date as Seplemher 22. 2023 , being the date on which N/\RCI., as the Resolulion Applicanl proposed lo co111111c11cc 
lhe Steps set oul in Section 4 (Steps or l111plc111cnta!ion) The Comrany, on instructions or the IMC. has taken certain steps 111cluu111g ol 
making rayments to various stukeholders 111 terms or the arprovcd Resolution Plan 

The Company has filed the application l'nr delisting or the Equity Shares and the perpetual debt inslrumenls or the Company rrom the 
respective stock exchanges i c National Stock Exchange (NSE) and Bombay Stock Exchange (BSE) in lerms or steps liir the 
implementation as provided in the approved resolution plan, In the delisting applicallon duted September 28, 2023, SIFL has informed the 
exchanges th al lhe record date l'or dclcrm ination of el igiblc security holders for such securities is October. 6 2023 and that any payout lo 
such eligible security holde1s of debts will be made in terms of resolution plan. 

As at September 30, 2023 , the Company is in the process of incorporating the impact of the referred approved resolution plan , The enlirc 
impact or the said resolL1lio11 plllll shall be given effect on the closing date as defined in the resolution plan 

2 The unaudited financial results of the Company for the quarter and six months ended Sertember 30, 2023 ha ve been taken on record by 
the Implementation and Monitoring Committee at its meeting held on November 9, 2023 .Since the Administrator has taken charge or the 
affairs or the Comrany on October 4, 2021, the Administrator is not liable or responsible for any actions and has no personal knowledge ,,r 
any such actions of the Company prior to his appointment and has relied on the position or lhe ri11ancial results of the Company as l11e\ 
existed on October 4, 2021 . Rt:garding information pertaining lo period prior to October 4. 2021 the Administrator has relied upon the 
explanat1011s, clarifications. certifications, representations and statements made by the Company management team ('the existing olTicials 



01· the Company'), who were also part or the Company prior to the appoint111ent or the AJ111inistralor lt was also incu111benl upon Lhc 
Resolution Professional, umlc1· Section 20 or the Code, to manage the operations ol"lhe Co111pany as a going concern 

As a part of the CIRI', the Administrator got cunducted audits/reviews relating to lhe processes uml compliances ol'the Co111paiw and has 
also appointed pnilessionals ror conducting LI ansaction audit as per section 43, 45, 50 and 66 or lhe Code The transaction audit has bcrn 
co111plded and necessary impact or the same have been incorporated in the rinancial 1csults of'SEfl. 

/Is a part or the CIRI', the Administrator had appointeJ, two (2) independent valuers tu conduct the valuation or the assets or the Compam 
as required under the provisions or the (\ide Accordingly, the financial results, disclosures, categorisation and classilicatton or assets a1c 
subject to the outco111c of such valuation, which shall be un and culmination of the Cl RP process and implcmcntatton of resolution plan t111 
the closing date 

The abo\'e rinanc1al results ol. Lhc Company l(1r the quarter and six months ended Sq1tc111bcr 30, 2023 were subjccLed lo limiLcd rc1'icw 
by the Statutory Auditors, S K Agrawal & Cu Chartered AecounLants LLP, as required under Regulat1trn 33 01· the SERI ( l.1sL111g 
Obligations and Disclosure Requirements) Regulations, 2015 as amended ('Listing Regulations') 

2 Business Transfer Agreement itnd Scheme of Arrnngcmcnt 

During the year 2019-20, the Company and its Subsidiary Company, Srei Equipment fim1nce Limited (' SEFL ' ) entered into a Business 
Tiansler Agreement ( · BTA ' ) lo l1 ansler the Lending Business, Interest Earning Business and Lease Business or the Company togel11c1 
with associated employees, assets and liabilities (including liabilities towards issued and outstanding non - convertible debentures) 
(Transferred Undertaking), as a going concern by way of slump exchange to SEfL purstmnt to the BTA , subject to all necessary approvab 
Accordingly, lhc Company and SEFL passed the relevant accounting entries in their respective hooks of accuu111 lo 1cllect the slump 
exchange w.eJ. October I, 2019 while allotment of shares by SEFL was made on December 31, 2019 The superseded Board 01· directors 
and erstwhile management 01· the Company, as existed prior to the appointment of the Administrator, lrnd obtained external 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 Indian Accounting Standard (Ind AS) and the underlying guidance and framework 

During lhe year 2020-2021. SEfL had filed two (2) separate applications under Sec 230 of Companies Act. 2013 ('the /\ct') beliire tl1c 
Hon'ble NCLT, Kolkala vidc applications no CA 1106/KB/2020 and CA 1492/KB/2020 proposing Sche111cs or /lrrangcmcnl (the 
Schemes) with all its secured and unsecured lenders (Creditors). BTA constituted an i11tegral part ol'thc Schemes. 

The lirsl scheme (i e CA 1106/KB/2020) sought lor amongst other things ·' formal consent lo be obtained lrom the required majoritv ortltc 
creditors or SEFL to the eompleted acquisition by way of slump exchange of the Translerred \Jndc1 taking from SlFL in terms or the RT/I 
and consequential formal novalion of the loans and securities already forming part ofSEFL's linbilities and outstanding lu the creditor., 

The second scheme (i c CA 1492/KB/2020) sought for amongst other things restructuring of Lhc debt due to certa111 cred1Lms DI the 
Company and SEFI. including secured debenture holders. unsect1red debenture holders, perpetual debt inslrumenl holders, secured I ,:Cl~ 
lenders and unsecured l':CB lenJers <111li individual debenture holders 

Pursuant lo the directions of Hon'ble NCLT vide order Jaled October 21, 2020, the superseded Bo~rd 01· directors and crslwl11lc 
management had maintained status quo on the Scheme including accounting or BTA The final urder/s in connection with the Schemes 
was awaited from Hon ' ble NCLT al that time 

Both the schemes or arrangement were rejected by the majority of the creditors during the meetings held pursuant to the Hon ' hie NCI.T's 
directions dated October 21 , 2020 aml December 30, 2020 respectively. further, certain appeals were riled by rating agencies in the matter 
relating to the second scheme of arrangement (i .e. CA 1492/KB/2020). An application of withdrawal was filed by the Administrator 111 Lhis 
matter in National Co111pany Law Appellate Tribunal (NCLAT) which has been allowed by NCL/IT by an nrder dated February 11, 2022 

ln terms or the resolution plan as approved by 1-lon'ble NCL T vide its order dated AL1gust 11, 2023, rnr the ease or continuation or Lhe 
businesses of lhe Company as going concern and for the purposes of accounting, the slump exchange undertaken between the Company 
and SEFL shall be considered to be effective from the effective date as provided under the Business Transler Agreement dated /lugusL I (1, 

2019 (as amended), entered into between SEFL and SlFL. except as provided expressly in this Resolution Plan , lt is also claril'icd that this 
treatment would be without prejudice to the rights of the COC to pursue any legal actions in 1espccl or such slump exclwngc, agai11st the 
erstwhile Promoters or the Promoter Group 

J . Consolidated l{csolntion Plan 

ln view 01· the impracticability rm preparing the resolution plan on individual basis in the cuse or the Cnmpany and SFFI.. the 
Administrator, after adopting proper procedure, had filed applications before the Kolkata Bench ul· the Hon'ble NCLT in the insol\ency 
resolution processes or SlFL and SEfL (IA No. I 099 of 2021 under CP 294/KB/2021 and 1/1 No 1100 ur 2021 under Cl' 295/KB/21J2 I) 

--



The nrrlication in this matte• was aum1ttcd and the final order received on February 14, 2022 wherein the llon 'hlc NCLT approved the 
consolidation or the corporate insolvency ol'SIFI. and SEl'L The Consolidated CoC took lll1 record three Resolution Plans 1ccci1cd 1·1om 
l'RAs on January 18, 2023 . The three Resolution l'luns received by the Consolidated CoC were put Ln e-voling ·1 he Consolidated Coe 
look on rcrnrd the results or the c-vuting in Cuc meeting held on February 15, 2023 and the resolution plan submitted by Nal1onal Asset 
Reconstruction Company Limited (NARCL) was dul y approvcu by CoC by majurity voting unucr scct11>11 30(4) nr the 113C 1cad 111th 
Regulallon 39(3) or CIRP Regulations. 2016, thereby, declaring NARCL as Successful Resolution Applicant (SRA) The resnlution plan 
nr NARCL approved by the CnC was l'lkd bcl(irc Adjudicating Authority rn1 1:chruary 18 , 2023 ll1r its appruval The Adm1n1sll <1tor had 
also l'ibl all the necessary legal anu regulatory approvals before the Adjudicating Authority 

The resolution plan or NARCL has been approveu by Hon'ble NCL T vide its Order dated August 11 , 2023 As part or the said NCLT 
order, the Administrator shall stand discharged rrom his duties with effect from the order dated August 11. 2023, save and except the 
duties envisaged in the 1esolution plan 

In terms of the approved resolution plan, an Implementation and Monitoring Committee has been constituted ("IMC ") which is inter alia 
empowered to supervise the implementation of the approved resolution plan and oversee the management or the a1ra1rs Df thL' Companies 
as per the terms of the approved resolution plan_ 

The IMC in its meeting dated August, 16, 2023 passed a resolution appointing the Administrator as Chairman oflMC and authorising him 
to continue to operate all the bank accounts and undertake varim1s activities as ure required to ensure the Company's status as a gning 
concern during the implementation of the resolution plan . 

IMC has received the Implementation Notice dated September 22. 2023 from NARCL i11 terms of the approvcJ rcsnlution plan and 
reforring to the Reallorntion Notice dated 21st September, 2023 issued by the Committee of Creditors (CoC) (CoC Re-allucauon Notice) 
notifying the Effective Date as September 22, 2023, being the date on which NARCL, as the Resolution Applicant proposct! lo commence 
the Steps set otll in Section 4 (Steps of Implementation) The Company, on instructiuns or the IMC , has taken certain steps including 
making payments to various stakeholders in terms or the approved resolution Plan 

As at September 30, 2023 , the Company is in the process of incorporating the impact of the rcl'errcd approved resolution plan 1'11c entire 
impact or the said resolution plrn1 shall be given effect on the closing date as defined in the resolution plan, 

4. Payment to lenders/others 
Cl RP had been intllatcJ against the Company, as stated in Note No I and accoruingly , us per the Cndc. the AJ111inistrmor hat! ml'ltcd the 
financial /operntional /other creditors to file their respective claims as on October 8, 2021 (i e date or commencement ofClRP) As pe1 Lhc 
Code, the Administrator has to receive, cnllale and verily all the claims SLtbmitted by the creditors ol"lhc Cnmpany 

Admissiun of claims of the financial/ operational/ other creditors received by the Administrator is completed and the clTccl or the same 
have been given in the books or account. 

IMC has received the Implementation Notice dated September 22, 2023 from NARCL in terms of the approved resolution plan and 
referring lo the Reallocation Notice dated 2 I st September, 2023 issued by the Committee of Creditors (CoC) (CoC Re-allocation Notice) 
notifying the Erfective Date as September 22, 2023, being the date on which NARCL, as the Resolution Applicant proposed to commence 
the Steps set out in Section 4 (Steps of Implementation). The Company, on instructions of the lMC, has taken certain steps including 
making payments to various stakeholders in terms of the approved resolution plan. 

:;, Fair value of Investment 

Trinity Alternative Investment Managers Limited (Trinity). subsidiary of the Company is managing l'ivc limds in which the 
Company has invested As per Clause 23 (I) ofAIF Regulations , 2012, Investment Managers arc 111and~1tcd lo provide NA\/ al 
least once in cvc1y six months However, despite of several follow-ups, Trinity had not providcu NAV of any funds in whid1 
SIFL had investments as on September 30, 2023 The Company continued tn value the investments in those Funds at the NAV 
provided as lll1 March 31, 2023 amounting to~ 24219. lakhs as on September 30, 2023 The Company is unable to ascena111 the 
impact of change in l>1i1 valuation of Funds for the quarter and six months ended 30 September 2023 

11 Fair value on units of Infra Construction Fund 
Out of investments in f'ive funds as mentioned in point 6(i), the Company is hold111g 18,80.333 units in lnlh1 Cnnstruet1011 Fund 
(lCI'), managed by Trinity Alternative Investments Managers Limited (Trinity) The Comp<1ny arrives al the fair valuatinn 01· 

u111ts of lCF based on the NA V of the units provided by Trinity ICF has made investments 111 equity shares or I nu ta l'nwcr 
Corporation l.1mitcd (ll'CL) which arc pending allotment Trinity has considered the l\cighted average nl" market value prultl 
earning capacity value and book value ut· shares of ll'CL as 011 March 31. 2023 ll1r arril'll1g <It the NA \I of !CF 

111 Subsequent to amalgamallon of DPSC Ltd with erstwhile IPCL. the Company is entitled to an allutmcnt or I 0.55.24.100 c4u1t~ 
shares of India Power Corporation Limited (IPCL) However, allotment ol'Lhc Company's holdings ts pending since 2013 as the 



mallet tclaLing to Lhe allntn1cnt ol' cqu1Ly shares DI' IPCL is pending due Lo tH111-compliance of' SFRI Regulations 11' IPCI l'he 

matkel value ol'IPCL shares as on Scplembcr 30, 2023 i e, < 18519 lakhs have been cnnsidc1cd as hiit' value in the hnoks ol 

accounl ol'Lhe Company The matter relating to the allotment ot'cquily shares ol' ll'CI. to Lhc Company and ICF is pending due Ln 
non-cD111pliancc oi" SU31 Regulations by ll'CL. 

6. No11 provisiu11i11g of l11tcrcst 

Pursuant to the admission of the Company under CIRP, SIFL has not provided for interest amount liir < 1468 lakhs l'or the quarter ended 
September 30, 2023, < 1468 lakhs liir the quarter ended June 30, 2023, < 1468 lakhs for the quarter ended September 30, 2022 and< 5872 
lakhs for the year ended March 31, 2023 since insolvency commencement date i c October 8, 21121 as per the provision o 1· the endc 111 

respect ofSIFL's obligation for interest on lnlercorporate Deposit (!CD) and Non- convertible Perpetual Bond 

As highlighted in Note I, the resolution plan has been approved by 1-Ion'ble NCL'\' vidc order dated August 1 I, 2023 As al September 30. 

2023, the CDmpany is in the process of incorporating the impact of the referred approved resolution plan and the entire impact of the Sclld 
resolution plan shall he given effect on the closing date as defined in the resolution plan . 

flad the interest been accrued on borrowings, as aforesaid the loss before tax f'or the quarter ended September 30, 2023 would ha\'c 
resulted in a loss before tax of< 1904 lakhs, the loss before tax for the quarter ended June 30, 2023 would have resulted in a loss bc/(irc lax 

of< 1598 lakhs, the loss bel(11-c lax for the quarter ended September 30, 2022 WDuld have 1csultcd in a loss hclii re tax ol.<1292 . lakhs and 
loss before tax /or the year ended March 31, 2023 would have resulted in a loss before tax Df < 6148 lakhs 

7 i\s at March 31, 2021 the Company was having li.111ds amounling to< 53 lakhs in rclalion ln the Corporate Social Resp1rnsih1lil\ ('C'SR'J 

which were unspent These unspent amounts as per the requirements of Section 135 or the Act were to be lrunsl'erred lo l'um\s spccil"icd 
under Schedule Vll lo the Act within a period 01'6 months However, the domestic lenders of the Company had stipulated 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 nol able lo transfer the aforesaid unspent CSR anrnunl as per the requirements 01· Section 135 nl' the 
Act The Company has written letter lo the Ministry or Corporate Alfairs ('MCA') seeking exemptions lrom the ohligatirn1s 01· the 
Company under pro1·isions ol'Seclion 135(5) and Section 135(7) of the Act The reply lrllln MC/\ in this regard is still awaited 

i\ Iler NCI. T order dated 1 I th August 2023, approving the Resolution Plan submilled by NaliDnal Asset Reconstrucl1011 Company I 11111lcd 
any payment in relation lo ahove will he made as per lhe approved resolution plan. 

8. Going Concern 

The Company had reported losses during the quarter and six months ended September 30, 2023 and earlier year/periods as well l lence. the 

nel worlh of the Company has ti.ii ly eroded. There is persistent severe strain on the working capital and operations or the Company and il ts 

undergoing significant financial stress As slated in Note No, I, CIRP was initiated in respect of the Company we f. Oclohcr 8, 2021 In 
terms of the resolution plan of NARCL was approved by Hon'ble NCLT vide order dated August 11, 2023 . Accordingly, IMC was 
constituted ~ IMC has received the Implementation Notice dated September 22, 2023 from NARCL as per approved resolution plan terms 
and referring to the Real location Notice dated September 21, 2023 issued by the Committee of Creditors ( CoC) ( CoC Re-al local1tll1 

Notice) NARCL notified the Effective Dale (being the date on which NARCL proposed lo commence lhe Steps set out in Secl1t111 4 
(Steps o/' Implementation)) as September 22, 2023 In accordance with the Implementation notice, IMC is currying out Jel'incd steps as 
stipulated in the approved resolution plan IMC, further requires the Administrator lo, among other things, run the Company as a gDtng 

concern during the implementation of the resolution plan 

9. ProbHhlc Connected I Hclated CompHnics 

The RBl in its inspection report and risk assessment report (the directions) for the year ended March 31, 2020 had idcnlil'tcd ccrL,1111 
borrowers' as probable cunnccted/ related companies. In the directions, the Company and SEFI. have been advised lo re-assess and 1-c

evaluate the rclalionshtp with the said horrowe1·s to assess whether Lhey are related parties lo the Clllnpanv or tu SEFL and also "hclhc r 
transactions with these conneclcd parties are on arm's length basis. 

It has been brought lo the i\dminislralor's nulice that the superseded Board u/' \Jircclors and the etslwhile management had taken lcgc1I 
view lo dclcrm111c whether such borrowers are related parties lo the Company or SEFI. Based on Lhe legal view the crsLwhilc managemelll 

was advisee\ and hacl thcrc/(1rc come lo the conclusion that Lhc Company m SEFI. have no direct ot inclirccl control or signtl'icant inlluctll'<' 
(as pct Co111pa111es Act. 2013, Ind AS) uvet such borrnwcts and ate not under common cunlrol and accorJ1ngly, are nol a 1clalcd patl) ul ' 

the Company Dr SEFL The erstwhile management had also obtained an assessment report on Lhe review and ver11'ical1011 "r the 
transactions wilh lhe al(iresaid probahlc connected I related parties from an independent Chartered i\ccounlanl l'irrn_ which slates Lhal the 
transactions o/'thc Company I SEFL with prohahle connected parties were done at arm's length principles and arc in the ordinary cou1sc 01 · 
business and that such parties are not related parties of the Company I SEFL under the Act or Ind AS 24 . 

1-lowevcr, the Adm inislrator is nol in a position to comment on the views adopted by the erstwhile management of the Company in 1 cl all on 

lo the findings of the directions since these pertain lo lhe period prior to the Administrator's appointment . As a part of the CIRP. the 



Adminislralor got conducted lransaction audilslrcvicws relating to the process and compliances ol' the Company and has also appointed 
prolcssionals for conducling transaclion audit as per section 43, 45, 50 and 66 of the Code 

Oul of' Accounts referred by lhe Rl31 i11 lhe directions, the Administrator has received account wise lransaclion audil reports. which has 
identified certain transactions as fraudulent in nature under section 66 of' the Code, 111duding lllHkrvalucd lransaclions In 1espect of such 
accounls, the Administrator has flied applications under section 60(5) and section 66 of' the Code bci(>rc the Kolkata bench ol lhe I Ion .hie 
National Company Law Tribunal (NCLT) on various dales for adjudication Since, the entire loun portfolio wns transferred by SIFL tu 
SEFL under BT/\ (referred in note 3 above), the afore-mentioned transactions are appearing in lhc books of Sl'.FL currcnlly SEFI. has •ilso 
made 100 % impairmenl on such accounts The transaction audit has been completed and the necessary impact of lhe same has been 
incorporated by SEFL in their financial results, 

IO. As per section 125 oflhc Act, a Company is required to transfer unpaid and unclaimed certain amount lying unpaid , for 7 yea rs, lo lnvcsto1 
Education and Prolection Fund ("IEl'F") Posl commencement of CIRP, an amounl of~ 4,84,877/- pertaining lo lhc f'inancial year 2014-14 
was payable by lhe Company pcrlaining to unpaid dividend and was due for translcr to IEl'F 1n lerms ol ' seclion 125 or lhe Act till 
September 6, 2022 (due dale) which lms remained unpaid lill date. 

The Company was unable lo comply wilh the provision or Section 125 of lhe Act as the Company had lo comply wilh the Cicncral Circular 
No 08/ 2020 issued by the Ministry or Corpornte Affairs (MCA) dated March 6, 2020 captioned 'TJl1ng of forms in lhc Registry (MCi\-
21) by lhc Insolvency Professional (lntc1im Resolution Professional (!RP) or Resolullon Professional (RP) or Liquidalo1) appuinlcd undc1 
Insolvency Bankruptcy Code, 2016 (IBC, 2016)" which states that in respect of companies which arc marked under CIRP in lhc Registry . 
Annual Return (e-form No MGT-7) and Financial Statement (c-form AOC-4) mid other documents under the provisions or lite Act 1n 
acc01 dance with di1 cc lions issued by the NCLT/ NC LAT I Couns , shall be Cited as t1 lladrn1rnls w1lh c-101 m GNL-2 againsl the puyrncnl <>I 
one lime normal lee only, till such lime lhc Company remains under CIRP Separate GNL-2 l(>rrns shall be riled for each such document , 
by the IRI'/ RP However, since lhc GNL -2 form is nol linked with IEl'F -1 the Compuny was unable to generate SRN tc1r pa' mc11l to 
T EPF authorilies Due to lhe said technical difficulty, lhe Company could not comply with lhe provisions ol' Section 125 & other appl1cahlc 
provisions or the Act. The Company has requested for guidance from I El'F aulhorilies. The autho1 ilies are yel lo revcrl on lhe same 

A Iler NCLT order dated August 11. 2023, approving lhe Resolution Plan submilled by National Assel Reeonslruclion Com puny Li1111tcd . 
the unpaid amount shall be given effect as per terms of approved resolution plan 

IT The Company is unable to lransl'er 66,215 Equily shares pertaining to the Financial Year 2014-15, due for transfer to the ln\'estnr 
Education and Protection Fund in accordance with the applicable provisions of section 124 of the /\cl read with Investor Education and 
Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 due to the technical reasons as stated in Nole no 10 
above. The·Company has requested for guidance from fEPF authorities and also requested them to file claim for pre CIR!' amounl The 
authorities are yet to revert on the same, 

Atler NCL T order duted August 11 , 2023, approving the Resolution Plan submitted by National Asset Reconstruclion Company I.imilctL 
the unclaimed equity shares shall be given el't'ect as per terms of approved resolL1lion plan .. 

12 SEBT vidc its Adjudication Order No Ordcr/DS/DK/ 2022-23 /20903- 20964 dated October 31 , 2022 ('Order ' ), in the muller of Rcligare 
Enterprises Limited had imposed a penally or ~ 35 lakhs on the Company payable within 45 days from the date or receipt of the 
Order However. vidc its Corrigendum lo Order dated 30th November, 2022, SEBT has darificd tlrnl lhc said period of 45 days shall 1H>l bL' 

applicable in respect oi' lhe Company due lo lhe CIRP proceedings pending against il The said penally is payable subject lo lhc outcumc 
or the appeal f'iled by SEBI in the Diwan Housing Finance Limited case matter in the 1-lon'blc Supreme Court (Appeal No 206 nr 2020) 
und in lcrms of' the approved resollllion plan I knee, no provision has been made in the books of account as on 30 September, 2023 

13 Based on the 1nt<1mrnlinn available 1n the public domain, some of the lenders have ucclarcd the bank account or the Company as lh1ud 
1-Towc\·er, in case ul'onc or lhc lcnucrs. on lhc basis of pctilion l'iled by the cx-prunrnlcr bcl.orc lhc llun 'blc ll1gh Cou1t of llclh1. th.: 
r lon'blc Court has passed interim relierlO lhc rctilioner vide order dated April 22. 2022. reslra1111n15 the S•lld lender l'mm laking •J11Y 1·unhc1 
steps or aclion prejudicial to the pelilioner on the basis or the order declaring lhe bank account as f'raud Thcrealkr vidc urdcr dalcd Ma) 
15 , 2023, the application was disposed olTand the Order declaring the account of the Company as 1·raud was sel side Furlhcr, liherl)' \las 
g1antcd to the banks to proceed ahead in accordance with the direction given in the aforesaid Order . 

14 The Enf(ireemenl Directoralc (ED) on January 31, 2023 conducted simultaneous investigation on office rrem1ses oflhe Company and its 
subsidiary, Srei Equipmenl Finance Ltd . The Company and its officials are co-operating and provided the required i11i(irmatiD11/ dDcl1111cnLs 
as available. 

15 The Ministry of Corporate Affairs (MCA) vide its letter dated April 18.2023 has initiated inspection into the affairs oflhe Companv and 
has sought information and documenls under Section 206(5) of the Act. The Company has provided necessary documents as required I" 
MCA 



16 In accordance to Ind AS 108 - "Operating Segments", the required disclosure is done in the Consolidated Financial Results of the 
Company. 

17. Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as 
amended, has been given in Annexure I. 

18 Since, the Company does not have Listed Secured Non-Convertible Debentures as on March 31, 2023 , the Security Cover for Secured debl 
securities, in terms of Regulations 54(2) of the Securities and Exchange Board oflndia (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) is not applicable. The Security Cover Certificate, pursuant to Regulations 54(3) of the Securities and 
Exchange Board oflndia (Listing Obl igations and Disclosure Requirements) Regulations, 2015 (as amended), is attached in Annexure ~ 

19 The figures for second quarter in each of the financial years are the balancing figures between figures in respect of the six months and the 
year to date figures upto the end of the first quarter of the respective financial year. 

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

Place: Kolkata 
0Rte : November 9, 2023 

For Srei Infrastructure Finance Ltd. 

(Acting RS Chairman of the Implementation 
and Monitoring Committee) 



Annexure I 

SREI INFRASTRUCTURE FINANCE LIMITED 
Rcgd Office: 'Vishwalrnrma', 86C, Topsia Road (South), Kolkata- 700 046, Website: www.srei.com 

CIN: U70101WB2006PLCI09898 

llntios disclus ·11 w.r. I. Srci lnfrn•truchtn• lo'in:rnl'c Lid. 1111 rs11n111 111 rcguln lion 52C4l of EDl{Ll•tinl! Qhllgnlion mul Ui.~cl!'"urt• lk1111irc1111;11lsl ll1•gul111lons 2015. n., n1111·111 lcd 

Quarter ended Half Year ended 
Pa rticu la rs 30-Sco-23 30-Jun-23 30-Scn-22 30-Sc1>-23 30-Sc1>-22 

I Unaudited) (Unaudited) 
I Debt equity ratio ( No. of times) (Note I) NA NA. 
2 Debt service coverage ratio (Nole 6) N.A. NA 
3 lnlerest service cove1age ratio (Note 6) N.A. N.A. 
4 Oulstanding redeemable preference shares (Nos in Lakhs) - -
5 Outstanding redeemable preference sl1ares (Values) - . 
6 Capital redemplion 1ese1ve - -
7 Debenlure redemption reserve ( ~in Lakhs) NIL NIL 
8 Nelworth ( ~ in Lakhs) (Note 2) (5,161) (4,719) 
9 Net Profit/( Loss) aller lax ( ~ in Lakhs) (436) ( 130) 
JO Earnings per share ( in~ ) •co.o9J •co 03J 
II Current ratio (Nole 6) NA. N.A. 
12 Long term deb! to wo1king capilal (Note 6) NA NA 
13 Bad debts to account 1eceivable ratio (Nole 6) N.A N,A 
14 Current liability ralio (Note 6) N.A. N.A 
15 Total debts to tolal assets(%) (No le 3) 80.62% 86,81% 

16 Debtor turnover ratio (Note 6) N.A. N.A. 
17 Inventol)' turnover (Note 6) NA. N.A. 
18 Operating mat gin(%) (Note 6) N.A NA 
19 Net profit/( loss) margin(%) (Note 4) (187.12)% (47 62)% 

Sl•cto r Succllk Hnlius 
20 Gross Non Pertonning Assets% ("GNPA") (Note 5) NA NA 
21 Net Non Pe1'forming Assets% ("NNPA")(Excl. impairment Reserve) N.A. NA 
22 Net Non Perfo1111ing Assets% ("NNPA")(lncl. impairment Rese1ve) N.A. N.A 
23 Provision Coverage Ratio% ("PCR")(Excl. impairment Rese1ve)(Note 5) NA N.A. 
24 Provision Coverage Ratio% ("PCR")(lncl. imoairment Reserve) (Note 5) N.A NA 

• Nol Anmmlised 

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 : 

I. Debt equity rntio is not determinable as equity is negative 
2. Net worth has been calculated as defined in Section 2(57) of the Companies Act, 2013. 

IUnauditedl 
NA. 
NA. 
NA, 
-

. 
NIL 

(4,601) 
176 

•0.03 
NA 
NA 
NA 
NA 

85 61% 
N A 
N.A. 
NA. 

31 71 % 

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

3. Total debts to total assets(%)= (Debt Securities+ Bo1rowings (other than debt securities)+ Subordinated Liabilities) I Total Assets. 
4. Net profit/( loss) margin(%) =Profit/( loss) after Tax I Total Revenue from Operations. 
5. The Company does not have any lending business presently, hence not applicable. 

(Unaudited) 
NA 
NA 
NA 
-
-
-

NIL 
(5, 161) 

(566) 

•(O 11) 
NA 
NA 
N.A. 
NA. 

80 62% 

NA 
NA 
NA . 

(111 85)% 

N.A 
NA 
NA 
NA 
NA 

6. The Company is Non Banking Financial Company registered under the Reserve Bank of India Act 1934 , Hence these Ratios a1e generally not applicable. 

(linaudikdl 
NA 
NA 
NA 

-
-
NIL 

(4,601) 
( 17,1) 

*(() 03) 

NA 
NA 
NA 
NA 

8561'~~, 

NA 
N 1\ 

N ,\ 
( 15 89)1!u 

NA 
NA 
NA 
NA 
N.A. 

Srci Infrastructure Finance Ltd. 

--
Place: Kolkatn 
Date: November 9, 2023 

0 Co r'I 

"'~ ~ 



Annexure 2 

Column A 

Particulars 

ASSETS 

Property1 Plant and Equipment 

capital Work-in- Progress 

Right of Use Assets 

Goodwill 

Intangible Assets 
Intangible Assets under 

Development 
Rnvestments 
loans': !·;~:: ?;~~F~ 

·' ;;c: 

~ nventories 

Trade Receivables 

Cash and Cash Equivalents 

Bank Balances other than Cash 

and cash Equivalents 

Others (Other financial 
assets+curret tax assets+other ---non financial assets) . ~. , 

Total c.' 
-· 

SREI INFRASTRUCTURE FINANCE LIMITED 
Regd Office: 'Vishwakarma ', 86C, Topsia Road (South), Kolkata - 700 046, Website: www.srei.com, Email for Investors: investor relations@srei com 

(CIN): L29219WBl985PLC055352 

SEBI LODR- 54(2),(3) & 56(1)(d)- SEPTEMBER 30, 2023 

Column B Column C 1 Column Dii 
Column Column Column Column Column Column 

Eiii Frv Gv 
Column! Column L 

Hvl lvii K 

Elimination 

Column 
Column N ColumnO 

M 

Exclusive 
Exclusive Charge 

Pari-Passu Pari-Passu Pari- Passu (amount in 
••Related to only those items covered by this certificate 

Charge Charge Charge Charge negative) 

Debt for which Other Secured Debt for 
this certificate Debt which this 
being issued• certificate 

Description being 
ofasset for issued 
which this 

certificate 
relate 

Book Book Yes/ 
Value Value No 

- -

- -
- -
- -

-

- -
-

-

= - -

("') - -
r 

Assets shared Other 
by pari passu assets on 
debt holder which 

(includes debt there is 

for which this pari-Passu 
certificate is charge 

issued & (excluding 

other debt with items 
pari-passu covered in 

charge column F) 

Book Book 
Value Value 

-
-
-

-

-

-

-
-

~ 
:..0\) ?(' ~ 

·\£ ~?>?}'~ VO Q" ~ 
~ +! .Q. ' .... 
• /, \J 

' // !;:y s . .,. 
' J_ 

-
-

-
-

-

Debt amount Market Carrying /book Market Carrying Total 
considered Value value for exclusive Value for value/book Value(=K+L+M+ 
more than for 'harge assets Pari value for pari N) 

once (due to Assets where market passu passu charge 
Assets not exdusive (Total charged value is not charge assets where 
offered as plus pari on ascertainable or "" market value is Cto HJ Assets 
Security•• passu Exclusiv applicable not ascertainable 

charge) e basis (For Eg. Bank or appficable 
Balance, DSRA (For Eg. Bank 

market value is Balance, DSRA 
not applicable) market value ls 

not appUcable) 

Relating to Column F 

9,073.00 9,073.00 - - -

-
LOO LOO 

LOO l ,00 

54.329.00 54.329.00 -

-
-

466.00 466.00 

3,077.00 3,077.00 -
275.00 275.00 

5,550.00 5 ,550.00 

72.772.00 72,772.00 -



LIABILITIES 

Debt securities to which this 
tCertificate 
pertains (Subor)dinated Perpetual - - - 1,000.00 
debentures/bonds (tier I Capital) 

Other debt sharing pari-passu - -
r.:harge with above debt 

Other Debt . -

Subordinoted debt (Subordinoted 

Perpetual debentures/bonds (tier - 32,000.00 
/Capitol) 

+Rupee subordinated term loan) not to be filled 

Borrowings -
Bank - -
Debt Securities - . -

Others{lnter Coporate Deposits) - - 25,671.00 

Trade payables - - 546.00 

Lease Liabilities - - 1.00 

Provisions - - 8.00 

Others (Other financial & Non - - 15,898.00 
financiol liobilities) 
Total - - - 75,124.00 

Cover on Market Value .. 
bclusive Pari-Passu 

Security Cover Security Cover 

Ratio Ratio 

NOTE 

•listed unsecured subordinate NCDs (Perpetual) of principal outstanding of Rs. 1000 lacs for which This Certificate is being issued are given in Column H 

* • Includes listed unsecured subordinate NCDs (Perpetual} of principal outstanding of Rs. 1000 lacs for which This Certificate is being issued 

1,000.00 -

-

- - -

32,000.00 -

-

- -
-

25,671.00 

546.00 

1.00 - - - -
8.00 - - - - . 

15,898.00 - - . 
75,124.00 - - - -

•• Srei Equipment Finance limited had acquired borrowings (including secured borrowing and NCDs) from SIFL and charges created with ROC in relation to such borrowings were to be transferred in the nome of SEFL In relation to the above, cases where the 

novation agreements ore signed by the lenders /trustees pursuant to Slump Exchange Transaction between SIFL to SEFL necessary e-forms w r. t. charges were filed by SEFL with the Registrar of Companies, Kolkata (ROC) except for one /SIN whereby principal 

outstanding is Rs. 0.59 crores only. However, above charges filed by SEFL, have not been approved by the ROC. Hence, the charges which were originaJJy created in the name of SJFLfor such secured borrowings are still continuing so in the records of ROC. 

The aforesaid Security Cover is worked out after considering the repayment of principal made till September 30, 2023 as per the terms of resolution plan duly approved by Hon'b le NCLT dated August 11, 2023 and implementation notice dated September 22, 

2023 issued by NARCL. As at September 30, 2023, the Company is in the process of incorporating the impact of the referred approved resolution plan. The entire impad of the said resolution plan shall be given effect on the closing dote as defined in the 

resolution plan. 

For Srei Infrastructure Finance Limited ,v.r.tu~ 
~g'(~,, - ~ 

_ Ko!!<ata. ~ ,, 
e Implementation & Monitoring Committee) 

Place: Kolkata 

Date: November 9, 2023 :t L 
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SUITE NOS : 606-608 
THE CHAMBERS, OPP. GITANJALI STADIUM 
1865, RAJDANGA MAIN ROAD, KASSA 

KOLKATA - 700 107 
PHONE : 033-4008 9902/9903/9904 I 9905 
Website : www.skagrawal.co.in 
EMAIL : lnfo@skagrawal.co.in 

Independent Auditor's Review Report on quarterly Unaudited Consolidated Financial Results of Srei 

Infrastructure Finance Limited pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To the Implementation and Monitoring Committee 

Srei Infrastructure Finance Limited 

1. We were engaged to review the accompanying Statement of Unaud ited Consolidated Financial Results o l 

Srei Infrastructure Finance Limited ("the Holding Company"), its subsidiari es (the Holding Company and its 

subsidiaries together referred to as "the Group") and trust for the quarter ended September 30, 2023 ("th e 

Statement"), and for the period from l't April, 2023 to 30th September, 2023, being submitted by tlw 

Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended ("Listing Regul ations"). 

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 Holding Company (SIFL) and its wholly owned subsidiary, Srei Equipment Finance Limited 

(SEFL) 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' ) <igainst 

SIFL and SEFL under Section 227 read with clause (zk) of sub-section (2) of Section 239 of th e Insolvency anrl 

Bankruptcy Code (IBC), 2016 ('the Code') read with Rules 5 and 6 of Lhe Insolvency and Bankrupt cv 

(Insolvency and Liq uidation Proceedings of Financial Service Provid ers an d Application to Adjudic.1ti1 1i: 

Authority) Rul es, 2019 (" FSP Inso lvency Rules') before the Hon'ble National Company LC'l w Tr ibunal, l<ulkc1l.1 

Bench ("Hon'ble NCLT"). Hon'ble NCLT vide its order dated October 8, 202 1 admitted th e application m,1 cl1 ' 

by RBI for initiation of CIRP against SIFL and SEFL. Further, Hon'ble NCLT gave orders for appointment of M1 

Rajneesh Sharma, as the Admini strator to carry out the functions of Resolut ion Professi onal as per th e Cod(' 

and that the management of SIFL and SEFL shall vest in the Administrator. 

During the quarter ended 30 September 2023, the consolidated resolution plan of National Asset 

Reconstruction Company Limited (NARCL) has been approved by Hon'ble NCLT vide its Order dated August 

11, 2023 . As part of the said NCLT order, the Administrator shall stand discharged from his duties with 

effect from the order dated August 11, 2023, save and except the duties envisaged in the approved 

resolution plan . In terms of the approved Resolution Plan, an Implementation and Monitoring Committee 

("IMC") has been constituted which is empowered to manage the affairs of the Company from the NCLT 

approval date till the closing date as defined in the Resolution Plan. As at September 30, 2023, the Company 

is in the process of incorporating the impact of the referred approved Resolution Plan. The entire impact of 

the said resolution plan shall be given effect on the closing date as defined in the resolution plan. 

Appeals have been filed with Hon'ble NCLAT which are currently under adj~dication,~er, there is no 

stay granted by Hon'ble NCLAT. , 
I 



Independent Auditor's Review Report (Contd.) 

The IMC in its meeting dated August 16, 2023 passed a resolution appointing the Administrator as Chairman 

of IMC and authorizing him to continue to operate all bank accounts and undertake various activities as are 

required to ensure the Company's status as a going concern during the implementation of the approved 

Resolution Plan . 

IMC has received the Implementation Notice dated September 22, 2023 from NARCL in terms of the 

approved resolution plan. The Company, on instructions of the IMC, has taken certain steps including making 

payments to various stakeholders in terms of the approved Resolution Plan . 

3. We refer to Note No. 2 to the Statement which states that the Statement has been taken on record on 

November 9, 2023 by the Administrator acting as a Chairman of the IMC. 

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 ("the Act" ) read with relevant rules issued thereunder and other accounting principles 

generally accepted in India. Our responsibility is to express a conclusion on this Statement based on our 

review. 

In view of the matters described in paragraph 5 mentioned below, we are unable to obtain sufficient 

appropriate audit evidence to provide a basis for our conclusion on the Statement. Accordingly, we do not 

express a conclusion on the Statement. 

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 from material misstatements. 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. 

We also performed procedures in accordance w ith the Circular No. CIR/CFD/CMDl/44/2019 dated March 

29, 2019 issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

5. The Statement includes the results of the following entities : 

S.No. Name of the Entities Relationship 

1. Srei Equipment Finance Limited (SEFL} Wholly owned Subsidiary 

2. Srei Capital Markets Limited Wholly owned Subsidiary 

3. Srei Asset Leasing Limited (Formerly Srei Finance Wholly owned Subsidiary 

Limited) 

4. Controlla Electrotech Private Limited Wholly owned Subsidiary 

5. Srei Mutual Fund Asset Management Private Limited Wholly owned Subsidiary 

6. Srei Mutual Fund Trust Private Limited Wholly owned Subsidiary 

7. Srei Insurance Broking Private Limited Wholly owned Subsidiary 

8. Bengal Srei Infrastructure Development Limited Subsidiary 

9. Srei Mutual Fund Trust Trust 
, ' ,..., 

10. Trinity Alternative Investment Managers Limited SL1bsidiary ~'o / , 1 I 

11. Hyderabad Information Technology Venture Step down Subsi'Warv. / 

l 



Independent Auditor's Review Report (Contd.) 

Enterprises Limited I 
12. Cyberabad Trustee Company Private Limited I Step down Subsidiary 

6. Basis for Disclaimer of Conclusion 

a) We/the auditors of SEFL, draw reference to Note No. 2 to the Statement which explains that since the 

Administrator has taken charge of the affairs of the Company and SEFL on October 4, 2021, the 

Administrator is 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, 

clarifications, certifications, representations and statements made by the existing management team 

('the existing officials of SIFL and SEFL'), who were also part of SIFL and SEFL 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 SIFL and SEFL and has also appointed 

professionals for conducting transaction audit as per Section 43, 45, 50 and 66 of the Code. The 

transaction audit has been completed and necessary impact of the same have been incorporated in the 

financial results of the Company's subsidiary, Srei Equipment Finance limited (SEFL). However, the said 

transaction audit reports have not been made available to us/the auditors of SEFL and accordingly, 

we/the auditors of SEFL are not able to comment whether or not all impact of the same has been 

incorporated in the financial results of SEFL. Further, as stated in Note no. 2, the Administrator had 

appointed two (2) independent valuers to conduct the valuation of the assets of the Company as 

required under the provisions of the Code. The valuation reports of the same have been submitted to 

the Consolidated Committee of Creditors (CoC) members, however, impact of such valuation, if any, on 

the Statement is subject to the outcome of the CIRP and implementation of resolution plan on the 

closing date. Since such valuation reports have not been made available to us on grounds of 

confidentiality, we are unable to comment on the impact of the same, if any, on 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. 5 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 and half year ended September 30, 2023 would have increased by Rs. 22 crores and 

Rs. 80 crores, and correspondingly impairment reserve of Rs. 22 crores and Rs. 80 crores would have 

been transferred to retained earnings, thereby having no impact on shareholders fund. 

b) We/the auditors of SEFL, draw reference to Note No. 3 to the Statement which states that SEFL adopted 

a policy, to not recognise 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. 230 crores and Rs. 472 Crores for the quarter and half year ended September 30, 

2023 and consequently, the ECL provision would also .have been hil:lher ,by . s_. 1a·(l) ·cr.o.res and Rs. 472 

Crores for the quarter and half year ended September 30, 2023 re 'fting in' nb change ih the .loss for the 

quarter eoded September 30, 2023. ., • • • ~ ~ 
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c) We/the auditors of SEFL, draw reference to Note No. 5 to the Statement which states that pursuant to 

their admission under the CIRP, the Company and SEFL have not provided for Rs. 729 crores for the 

quarter ended September 30, 2023, Rs. 1278 for the quarter ended Jun3 20, 2023, Rs. 1168 crores for 

the quarter ended September 30, 2022, and Rs. 4720 crores for the year ended March 31, 2023 in 

respect of its obligations for interest on Borrowings since the Insolvency commencement date i.e., 

October 8, 2021. Had SIFL and SEFL provided their obligation for interest, as aforesaid, consolidated loss 

before tax for the quarter ended September 30, 2023 would have resulted in loss before tax of' 834 

crores, for the quarter ended June 30, 2023 would have resulted in loss before tax of' 1348 crores, for 

the quarter ended September 30, 2022 would have resulted in loss before tax of' 4363 crores and for 

year ended March 31, 2023 would have resulted in a loss before tax of' 15829 crores. 

d) We/the auditors of SEFL, draw reference to Note No. 6 to the Statement which explains that during the 

financial year 2019-20, the Holding Company and SEFL accounted for slump exchange transaction and 

consequently recognized and derecognized 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 Note further explains that during the financial year 2020-2021, SEFL 

had filed two separate applications under Section 230 of 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 Schemes 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 BTA. 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 allowed by the 

Tribunal vi de order dated February 11, 2022. 

In terms of the Resolution Plan as approved by Hon'ble NCLT vide its order dated August 11, 2023, for 

the ease of continuation of the businesses of the Company as going concern and for the purpose of 

accounting, the slump exchange undertaken between the Company and SREI Equipment Finance 

Limited (SEFL) shall be considered to be effective from the effective date as provided under the Business 

Transfer Agreement dated August 16, 2019 (as amended), entered into between SIFL and SEFL, except 

as provided expressly in this approved Resolution Plan. 

In view of the unavailability of the re-casted audited financial statements giving effect of the BTA on the 

effective date of BTA, 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} We draw reference to Note No. 10 (i) to the Statement which explains that fair value of funds as on 30 

September 2023 has not been received from Trinity Alternative Investment Managers Limited, a 

subsidiary of the Company. The Company continued to value the investments in those Funds at the NAV 

provided as on March 31, 2023 amounting to' 24219. lakhs as on September 30, 2023. Accordingly, we 

are unable to comment on the impact of change in fair valuation of Funds for the quarter and six 

months ended 30 September 2023. 

f) We draw reference to Note No. lO(iii) to the Statement which explains the valuation of SIFL's 

investment in the equity 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 is pending due to non-compliance of SEBI Regulations by IPCL, the consequent change in 

fair value, if any, is not ascertainable at this stage. Accordingly, we are urr<iole to comment on the 
,· ' f '' 

impact on valuation of such investment on the Statement. 
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g) We draw reference to Note No. 12 to the Statement which explains that the erstwhile management, as 

per the specific directions from RBI in relation to certain borrowers referred to as 'probable connected 

parties/related parties', were advised to re-assess and re-evaluate the relationship with the said 

borrowers to assess whether they are related parties to the Company or to SEFL and also whether these 

were in line with arm's length principles. The erstwhile management obtained legal and accounting 

views on the matter which stated that the said transactions were not related party transactions. 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 RBl's directions since these pertain to the period prior to the 

Administrator's appointment. As stated in paragraph (a) above, the Administrator got conducted 

transaction audit/review relating to the process and compliance of the Company and had 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 certain account 

wise transaction audit reports, which has identified some of the transactions as fraudulent in nature 

under section 66 of the Code, including undervalued transactions. 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 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. However, 

the said transaction audit reports have not been made available to us/auditors of SEFL, we/the auditors 

of SEFL are not able to comment whether or not all impact of the same have been incorporated in the 

Statement. 

h) We/the auditors of SEFL, draw reference to Note No. 13 to the Statement which explains the reasons 

owing to which SIFL and SEFL are not able to comply with the requirements of Section 135 of the Act in 

relation to depositing unspent amount of CSR. As stated, in the said note, SIFL and SEFL have written to 

the Ministry of Corporate Affairs ('MCA') seeking exemptions from the obligations of SI FL 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, if any, or any other consequences arising out of such non-compliance, if any, on the 

Statement. 

i) We/the auditors of SEFL, draw reference to Note No. 14 to the Statement which states that SEFL 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 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, impact of such valuation 

on the security cover is subject to the outcome of the CIRP and we are unable to comment on the 

impact of the same, if any, on the Statement. 

j) We/the auditors of SEFL, draw reference to Note No. 15 to 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 No. 6 to 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 Note. We are unable to comment on the impact of the same, if any, or any 

other consequences arising out of it on the Statement. 
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k) We/the auditors of SEFL, draw reference to Note No. 16 to the Statement which explains the reasons 

owing to which SIFL and SEFL are not able to comply with the requirements of Section 125 of the Act in 

relation to transfer of certain amounts lying unpaid for 07 years to Investor Education and Protection 

Fund ('IEPF') . As stated, in the said note, SIFL and SEFL have written to IEPF authorities and requested 

guidance in the matter. We are unable to comment on the impact of the same, if any, or any other 

consequences arising out of such non-compliance on the Statement. 

I) We/the auditors of SEFL, draw reference to Note No. 17 to the Statement which explains the reasons 

owing to which the Holding Company is not 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 unable to comment on the 

impact of the same, if any, or any other consequences arising out of such non-compliance, if any, on the 

Statement. 

m) We/the auditors of SEFL, draw reference to Note No. 20 to the Statement which explains that, during 

the quarter ended September 30, 2022, based on the directions of RBI, SEFL has made provisions 

amounting to Rs. 98 crores and Rs. 50 crores, the balance of which is Rs. 98 crores and Rs. 50 crores as 

on September 30, 2023, in respect of direct tax cases and indirect tax cases respectively where SEFL was 

under various stages of appeal with the relevant tax authorities. The Note also states that during the 

quarter ended September 30, 2023, SEFL has received appellate order pertaining to entry tax demand, 

whereby SEFL has been granted relief to the extent of Rs. 0.17 crores from the original demand of Rs. 

0.19 crores resulting in reduction of provision to such extent. However, SEFL 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. 

n) In case of SEFL, the project progress report and the necessary documents for review from various 

parties are yet to be received. Hence, we/the auditors of SEFL, are unable to comment on such balances 

and status and impact of the same, if any, on the Statement. 

o) We have been informed that certain information including the minutes of meetings of the Committee of 

Creditors, IMC, and transaction audit reports are confidential in nature and have not been shared with 

us. Accordingly, we are 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 of SEFL includes assets having gross book value of Rs. 50.18 crores and 

written down value of Rs. 7.11 crores as on September 30, 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 proceedings for recovery 

are pending, we/the auditors of SEFL 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 6(~) .to. 6(p) ·ab<;>l(e, we are also 

unable to comment on SEFL's compliance of the covenants in ~,e's 'pect of all l~'r'rowings , (including 
creation of charges) and consequential implications including disclosures etc., if any. · · : 

' ' 
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r) In view of the possible effects of the matters described in paragraph 6(a) to 6(q) above, we are also 

unable to comment on the Holding Company's and SEFL's compliance on various regulatory ratios/ 

other ratios/ limits limits and consequential implications including disclosures, If any. 

s) In view of the possible effects of the matters described in paragraph 6(a) to 6(r) above, we are also 

unable to comment on the ratios disclosed in Annexure 1 to the Statement. 

7. Disclaimer of Conclusion 

In view of the significance of the matters described in paragraph 6 above and the uncertainties involved, 

we/the auditors of SEFL 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. 

8. Material Uncertainty Related to Going Concern 

We draw attention to Note No. 12 to the Statement which states that SI FL and SEFL had undergone Cl RP 

and that both the Companies have reported net loss during the quarter ended September 30, 2023 and 

earlier year I periods as well. As a result, the Group's net worth has fully eroded and the Group has not 

been able to comply with various regulatory ratios/other ratios/ limits. All this have impacted the Group's 

ability to continue its operations in normal course in future. In terms of the Resolution Plan approved by 

Hon'ble NCLT vide order dated August 11, 2023, IMC was constituted with members as provided in the 

approved resolution plan . IMC has received the Implementation Notice dated September 22,2023 from 

NARCL as per approved Resolution Plan terms and referring to the Reallocation Notice dated September 

21,2023 issued by the Committee of Creditors (CoC) (Coe Reallocation Notice). NARCL notified the Effective 

Date (being the date on which NARCL proposed to commence the Steps set out in Section 4 (Steps of 

Implementation)) as September 22, 2023. In accordance with the Implementation notice, IMC is carrying 

out defined steps as stipulated in the approved resolution plan & shall require to complete on or before the 

Closing date (as defined in the approved resolution plan). IMC, further requires the Administrator, among 

other things, run the Company as a going concern during the implementation of the Resolution Plan . 

These events or conditions, along with other matters as set forth in the aforesaid Note, indicate that there 

is a material uncertainty which casts significant doubt about the Company's abil ity to continue as a 'going 

concern' in the foreseeable future. However, for the reasons stated in the said note, the Company has 

considered it appropriate to prepare the Statement on a going concern basis. 

9 We draw atlenti on to t he following matters in the notes t o the St;1tern enL· 

a) Note No. I inter-alia mentioned about the initiation of the CIRP process of the Company and subsequent 

approval of the consolidated resolution plan of NARCL by Hon'ble NCLT vide its Order dated October 8, 

2021 and August 11, 2023 respectively . The note further states that the appeals have been filed with 

Hon ble NCLAT which are currently under adjudication, however. there is no stay granted by Hon' ble 

NCLAT. 

b) As stated in Note No. 3 to the Statement, SEFL on the basis of abundant prudence, 

provision to the extent of interest income recognized during the respective quarter 
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Accounts. 

c) Note No. 7 to the Statement which explains that in view of the impracticability for preparing the 

resolution plan on individual basis in case of the SIFL and SEFL, 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'ble NCL T approved the 

consolidation of the corporate insolvency of the Holding Company and SEFL. The Consolidated Coe took 

on record three Resolution Plans received from Prospective Resolution Applicants (PRAs) on January 18, 

2023. The three Resolution Plans received by the Consolidated Coe were put to e-voting. The 

Consolidated Coe took on record the results of the e-voting in the Coe meeting held on February 15, 

2023 and the resolution plan submitted by National Asset Reconstruction Company Limited ('NARCL') 

was duly approved by Coe 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 

resolution plan of NARCL was filed before Adjudicating Authority on February 18, 2023 which was 

approved on August 11, 2023 by the adjudicating authority. 

d) The Company is entitled to an allotment of 10,55,24,100 equity shares of India Power Corporation 

Limited (IPCL) . However, allotment of the Company's holdings is pending since 2013 as the matter 

relating to the allotment of equity shares of IPCL is pending due to non-compliance of SEBI Regulations 

by IPCL. 

e) Note No. 19 to the Statement which explains that SEBI vide its Adjudication Order No. Order/DS/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 SEFL payable within 45 days from the 

date of receipt of the Order. However, vide its Corrigendum to Order dated November 30, 2022, SEBI 

has clarified 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 penalty is payable subject to the provisions of IBC and 

outcome of the appeal filed by SEBI 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 

account of the Companies. 

f) Note No. 20 to the Statement which states that based on the information available in the public domain, 

forensic audit was conducted on SIFL and SEFL and few lenders have declared the bank accounts of SIFL 

and SEFL as fraud. However, in case of one of the lenders, on the basis of petition filed by the ex

promoter before the Hon 'ble High Court of Delhi, the Hon'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 petitioner on the basis of the order declaring the bank account as fraud. 

Thereafter, vide order dated May 15, 2023, the petition was disposed off and the Order declaring the 

accounts of SIFL and SEFL as fraud was set aside. Further, liberty was granted to the banks to proceed 

ahead in accordance with the direction given in the aforesaid Order. 

g) Note No. 23 to the Statement which states that the Enforcement Directorate (ED) on January 31, 2023 

conducted simultaneous investigations on office premises of SIFL and SEFL. The outcome of the same is 

pending. 

h) Note No. 24 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 SIFL and SEFL under Section 206(5) of the 

Act and the same is in progress. 
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10. Other Matters 

a) We did not review the interim financial statements I financial information I financial results of one 

subsidiary included in the consolidated unaudited financial results, whose interim financial statements I 
financial information I financial results reflect total assets of Rs. 12,90,256 lakhs as at 30th September 

2023, total revenue of Rs. 16,636 lakhs and Rs. 35,603 lakhs, total net profit/ (loss) after tax of Rs. 

10,000 lakhs and Rs. 29,686 lakhs and total comprehensive income/(loss) of Rs. 10,182 lakhs and Rs . 

29,763 lakhs for the quarter ended 30th September 2023 and for the period from 1st April 2023 to 30th 

September 2023, as considered in the consolidated unaudited financial results. These interim financial 

statements I financial information I financial results have been reviewed by other auditors whose 

reports have been furnished to us by the Management and our conclusion on the Statement, in so far as 

it relates to the amounts and disclosures included in respect of these subsidiaries, is based solely on the 

reports of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

b) The Statement includes the interim financial results of 07 subsidiaries and 01 Trust whose interim 

financial results reflect total revenues of Rs. 0.53 crores, net loss of Rs. 0.46 crores and total 

comprehensive income of Rs. (0.46) crores for the quarter ended September 30, 2023. These interim 

financial results have not been reviewed by the auditors of such subsidiaries and Trust and have been 

furnished to us by the Management of the Holding Company. Our reporting on the Statement, in so far 

as it relates to the amounts and disclosures included in respect of these subsidiaries, is based solely on 

such unreviewed interim financial results. According to the information and explanations given to us by 

the Management of the Holding Company, these interim financial results are not material to the Group. 

c) The review of Unaudited Consolidated Financial Results for the immediately preceding quarter ended 

30th June, 2023 and other periods prepared in accordance with Indian Accounting Standards was carried 

out by the predecessor auditor. The predecessor auditor had given Disclaimer of Opinion Report for the 

past periods, whose reports have been furnished to us by the management and which have been relied 

upon by us for the purpose of our review of the Financial Statements. Our review report is not modified 

in respect of this matter. 

Our conclusion on the Statement is not modified in respect of the ab·ove matter. 

For SK AGRAWAL AND CO 

CHARTERED ACCOUNTANTS LLP 

Chartered Accountants 

Firm Registration No.-306033E/E300272 

(Partner) 

Membership No. 058553 

UDIN: 2305 8553LS4 '/OJ""H2-t>~~ 

Place: Kolkata 

Dated: 09 November 2023 
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SREI INFRASTRUCTURE FINANCE LIMITED 
Regd Ofrice: 'Vishwakarma', B6C, Topsia Road (South), Kolkata - 700 046, Website: www.srei.com, Email for Investors: investor.relatlons@srei.com 

(CJN): L29219WB1985PLC055352 
UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2023 

OuDrtnr l!ndad Half Yem ended 
Particulars 30·Sep·23 30-Jun-23 30·Sep·22 30·Sep·23 30-Sep·22 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Revenue. frorn Opl!ra t lnns 
I"terest Income 14,393 13,224 37,656 27,617 88,348 
lllVlt!end Income 
Rental Income 1,761 4,644 6,959 6,405 13,367 
Fees and Commission Income 496 400 610 896 2,164 
Net gain on fair value changes 
NcL gain on derecognition or nnandal instruments 
Net gain on derecognition or financial instruments under fair value through profit or 

2 2 2 4 3 
lo5J; 
Oll1eis 4S2 626 789 l 078 1 666 
Totil l Revenue rrom Operations 17,104 18,896 46,016 36,000 1,05,548 
Otl1er I noon,. 120 89 71 209 124 
Totnl In coma (1-t·IIl 17 224 18 985 46 093 36 209 1 OS 672 
Expenses 
Finance Costs 5,205 BB 992 S,293 6,898 
f ees and Commission Expense 293 3SO 93 643 402 
Net loss on fair value changes 4,468 424 2,919 4,892 3,713 
Net loss on derecognition of financial Instruments under amortised cost 297 60 1,421 3S7 1,750 
lmpairment on Financial Instruments (Net) 3,S73 13,000 27,3S4 16,573 7S,163 
Purchase of Stock ·ln·trade -
Employee Benefits Expenses 1,852 1,427 2,077 3,279 4,445 
Depreciation, Amortisation and Impairment 8,117 8,439 11,676 16,556 23,747 
Administrative and other Expenses 4,803 2,26S 6,239 7,068 10,290 
Loss/ write-off on Repossessed Assets and Assets acquired in satisfaction or debt 

1,013 1,171 l ,2S6 2,184 2,9BS 

Total E•Ptmses CIVl 29 621 27 224 54027 56 845 1 29 393 
D•An• hi\rarc Excc11Uon•l lterns & T .. cm-IV\ r12 3971 CB 239 C7 934 C20 636\ 123 72J. 
Exceotional Items l 892 1260 (311 S54 3152 (7 56 l27 
Pra!ll/ Class\ Before TIX IV+Vn 110 505\ 16979 13.19 488 117 4841 (7 79 848 
Tax Expense: 

(a) Current Tax 10 38 
(b) Income Tax in respect or earlier year 1 
re\ Deferred Tax (1 (3 f4 (4 flO 

Profit/ lloss1 After Tax but before Loss of Associates CVII•VIIIl 110 504 16 976 13 19 494 117 480 (7 79 877 
snare or Profit/ floss1 or A.c;soclates -
Profit/ floss] After Tax CIX+Xl 110 5041 16976 13 19 4941 117 4801 (7 79 8771 
Other Comprehensive Income/(Exoense) 
Items that will not be reclassirled to Profit or Loss 

- Remeasurement Gains/ (Losses) on Defined Benefit Plan rtl 7 r:l9 18 1156 13 

- Gains/ (Losses) on Equity Instruments through Other Comprehensive Income 8,383 1,899 21,3S9 10,282 20,34] 

• Ta>< related to above Cll 
Items that will be reclassified to Prent or Loss 

- Etrect~ve portion of gains and losses on hedging instruments in a cash now 

'•""" - Gains on fair valuation of loans n1 ISi C6 80 CSS8 
- Tax related to above 

Total Other Camorehenslve Incame/(Expense) (XII) 8195 l 011 21370 10,206 19 797 
Total Com orehenslvo lncamc/CEnonsol far the aorlod IXl+Xlll 12 309\ 14 9651 12 98.1241 r7 2741 C7 60 0801 
Profit/ CLoul fQf the oerlnd attclbulable tn: 
-Owners of the oorent 110.502 (6.978 13 19 •196 111•180\ '!7 ]9 871 
-Non-controllino interest r2 2 2 C6 
Other Comprehensive Income/{Expense) for the period attrlbY.table to: 
-owners of ttle oarent B 195 2 011 2l 370 \0 206 19 797 
·Non-controlHoo lntere.'1: 
Total Comnreheoslve Jncome/IExoensel ror the oerlod 1ttrlbutable-to: 
·Owners of the oarent r2 307 M 967 12 98 126 17 2741 17.60074 
·Non-controllino interest r2 2 2 C6 
Patd·uo Enuitv Share Caoital fPar Value Rs. 10/· oer EQWitv Share} so 309 so 309 so 309 so 309 so 309 
Other Eou1tv excludlna Revaluation Reserves 
Earnings per Equity share (Basic and Diluted) (In Rs.) (*Not annualised) 

*(2.09) *(l,39) *(63,51) *(3.47) *(155.02) 
(Par Value Rs. 10/- per Equity Share) 

IR!l. In L• khs l 
Vear ended 
31-Mar·23 
(Audited) 

1,28,418 

20,355 
2,969 

8 

2 670 
1,54,420 

I R69 
1 56 2119 

7,624 
1,781 
9,624 
S,S67 

1,42,216 

8,745 
43,582 
19,158 

13,2S7 

2 Sl 554 
19S 265 

110 15 593 
r1110 858 

49 
6 

(J4 

111 10 899 

11110 8991 

fl63l 

lS,605 

<ll 

nm 

14 722 
r10 96 1111 

(11 10 894 
rs 

14 722 

(10.96.172 
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BALANCE SHEET 
CR!i. In Lnkhs1 

A'5 al A< ot 
Particulars 30·Sep·23 31·M•r·23 

(Unaudited) (Audited) 

ASSETS 
1. FlntJnd al Assets 
(a) Cilsh ond cash EquivalenL<· 89,823 2,56,419 
lb) f3onk Bainfl'• other lh•n (a) abO'le 17,321 18,604 
(c) Derivlltive Flnandol Jnslr\JITll!nt~ 
(d) Rl'<'.elvallle< 

(1) Trnde Receivable• 1,968 2,213 
(e) Lo.1ns 9,23,420 9,49,263 
Cl) rn"""tments 1,11,500 1,08,700 
(M Other Flnimcml Assets 63 22 1 64 067 

1l 07 253 13 99 266 
2. Non•Flnnncia l Assets 
(a) I 11verit<H1es -
(b) Curren1 Ta)( A~ets (N~l) 8,945 6,852 
(c) Dererretl T"" l\Sl'•ts (Net) 556 552 
(d ) lnY!!slment Proper\~ 
(el Property;Plant •nd Eq ui pment 1,14,363 1,33,184 
(r) ~lghlS.·ol·use - Asset> 496 507 
(g} Capital Wodc-l11-Prog1es5 
(h ) Goodwill 0 11 Con!\(llidotlo11 683 683 
(1) Olher lnbtnglble /\<Slits 467 542 
(I) other Non-Fina nclnl As«ts 20 460 23 626 

lAS 9 70 1 65 946 
TOTAL ASSETS 13 53223 15 65 212 

IRs- ln Lakhsl 
As at As at 

Partlcul•r• 30-Sep-23 31-Mar-23 

(Unaudited) (Audited) 

UADJLITIES -!\ND EQUITY 
UABILJTIES 
1. Flnanclal Llabllltles 
(B) Derivative Flnand ru tnstnJnlCJ\lS 
c b) Pav ables 

(l ) Trade Paynbles 
CO Total oulstancllng duC'I or micro enterprises •ncJ smilll enl111ptlse! 233 230 
(II) Total outstanding dues CJ( cre<Jltms otl>er than micro enterprtses and smnll enterprise'! 6,051 6,934 

(c) Debt Securities 2,57,930 2,59,944 
(d j llofrowlng5 (Other Ulan Debt Securities) 24,67,472 26,69,340 
(e ) Subordinated LlabMles 2,95,345 2,95,458 
(t ) U.a.st Uablll iJes 624 638 
(g) OltlCf Flnru:iclal LlabOltJL'S 13 853 LS 343 

30 41508 32 47 887 
2. Non·Flnanclo l Ll•btltt tes 
(a) Pnwlslons 15,387 15,348 
(b) Dlner Non-financia l UablhUe 5 613 3 988 

21 000 19 336 

3. Equity 
(a) Eqwty snare Oll)!tai 50,309 50,309 
(b) Otl1!r Equity (17.59 557) (17 52 283 

(17 09 2481 (17 01.974 

Nao·controllln9 lnte<ells (37) (37) 

TOTAL LIABILJTifS AND EOUITV 13 53 223 15 65 212 



STATEMENT OF CASH FLOWS 
/f~s. In l•khsl 

Hatt Year ended 

30-Sep-23 30-Sep-22 

(Unaudited) (Unaudited) 

A. Cash Ffows from Operating Activities 
Profit Before Titx (17,484) (7,79,848) 

Adjustments for : 
Net unrealised fair value (gain) / loss 4,901 3,713 
Net (gain)/ loss on derecognition or Property, Plant and Equipment 745 4,927 
Interest on Income Tax Refund (I) (1) 
Liabilities No Longer Required written back (208) (113) 
Impairment on Financial Instruments (Net) 16,573 75,163 
Impa irment on Financial Instruments (Net) on Ex:ceptional items (3,152 ) 7,10,182 
Depreciation, Amortisation and Impairment 16,556 23,747 
Net (gain) I loss on derecognition of Financial Instruments under amortised cost category 357 1,750 
Impairment/Write-off on Assets acquired In satisfaction of debt 2 184 2 995 

Operating profit before working capital changes 20 471 ~2 sos 

Changes In Working Capital 
Adjustments ror : 

(Increase) I Dem~~ase in Trade Receivables and Others Assets 1,598 16,997 
(Increase)/ Decrease in Loans Assets 12,412 2,522 
Increase I (Decrease) in Trade Payables and Others liabilities (673) (6,260 ) 
(Increase) I Decrease in Other Bank Balances 1283 (1 0.10' 

Cash generated / (used) In operations 35 091 54 644 

Olrect Taxes Paid lnet or rerundl (2 092 (1 2141 
Net Cash fused lnJ I qenerated from Ooeratlna ActlvJtle.s 32 999 53 430 

8. Cash Flows from Investing Activities 
Purchase of Property, Plant and Equipment/ Capltal Work-in-Progress/ Intangible Assets (753) (3) 
Proceeds from Sale or Property, Plant and Equlpmenl/lntanglble assets 2,530 2,768 
(Increase) I Decrease in Investments (Other than Subsidiariesl 2 618 17 60l 

Not Cash (used lnl I aeooroted from Invesllna Activities 4 395 20 366 

c. Cash Flows from Financing Activities 
Proceeds from Issuance of Debt securities (Including subordinated debt securities) (2,122 ) 1,268 
(Repayment or) / Proceeds rrom Working Capital racilities (Net) (1,47,376) 2,958 
Repayment or other Borrowings (54,492 ) (6,691 ) 
Dividend Paid (lncludina Corporate Dividend Taxl 

I Net Cosh (used lnl I aenerated from Flnanclna Activities (2 03 990) (2465l 

Net Increase I CDe.c:r<!ase1Jn Cash and Ca$h Eaulvn lnnts 11 66 5961 71331 
Cash & Cash Eaulvalents at the bealnnlna of the vear 2 56 419 l 29 078 
Cash and Cash Eaulvalents at the end of the oerlod 89 823 2 00 4Q9 

(Rs. In Lokhsl 
As•l As at 

Components of Cash and Cash Equivalents: 30·Sep-23 30-Sep-22 

(Unaudited) (Unaudited) 

Cash and Cash Equlvalents at the end or the year 
(a) Cash on hand I J 
(b) Balances with Banks - in Current Account 62,218 21,499 
(c) Fixed Deposits with orioinal maturltv oerlod less than three months lJ 601 1 78 907 

89 823 2 QP 409 

Segment wise Revenue, Results, Assets and Llabllltles 
(Rs. In lakh$l. 

Juarter ePded Six Months ended Year r.nded 
Particulars 30-Sep-23 30-Jun-23 30·Sep·22 30-Sep-23 30-Sep-22 31-Mar-23 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

J.. Segment Revenue 
{a) Financial Services 17,285 18,948 45,879 36,233 1,05,473 1,54,653 
(bl Others 78 85 273 163 352 316 

Total 17,363 19,033 46,152 36,396 1,05,825 1,54,971 
Less: Inter Seqment Revenue 259 137 1]6 396 217 551 
Net Income from Ooeratlons 17104 18 896 46 016 36 000 1 OS 548 154 420 
2. Segment Results 

(a) Financial Services (12,379) (B,2l9) (7,920) (20,608) (23,692) (95,213) 
(bl others r1s r10 (14 r2a (29 152 

Profit Before Tr1x 112 397 18 239 17 934 120 636 123 721 (95 265 
3. Segment Assets 

(a) Financial Services 13,41,743 15,45,617 19,68,241 ll,41,743 19,69,241 15,55,838 
(b) others 1,955 1,953 1,928 1,955 1,928 l,94fi 
(cl Un·allocable 9 525 9163 34 58~ 9 525 34 586 7 428 

Total Scament Assets J.3 53 223 1556133 19 04 755 13 53 223 19 04 755 15 65 2ll 
4. Segment Llabllltles 

(a) Financial Services 30,62,473 32,63,679 32,70,6]8 30,62,473 32,70,639 32,67,19] 
(b) Others 11 6 ! 11 8 fi 
(cl Un-allocable 24 24 24 24 24 24 

Total Seament Llabllltfes 30 62 508 32 63 709 32 70 670 30 62 508 32 70 670 32 67 223 



Notes: 

1. Superscssion of Board of Directors anti Implementation of Corporate Insolvency Resolution Process 

The Reserve Bank oJ' India (·RBI') vi de p1 ess release dated October 4, 2021 in exe1 cise of the powc1 s con J'eri ed under Section 45-1 E ( I) or the 
Reserve Bank ol'lndia Act, 1934 ('RBI Act') superseded the Board ofDim;tors ol'Srei Infrastructure Finance Ltd, ('the Company' or ' SllT'J 
a~d its material wholly owned subsidiary, Srei Equipment Finance Ltd. ('SEFL) and appointed an Administrator under Section 45-IE (2) or the 
RBI Act. Further, the RBI in exercise or powers conferred under section 45-IE (5) (a) of the RBI Act, constituted a thrce-111cmber Advisor 1 

Committee to assist the Administrator in discharge of his duties. 

Thereafter, the RBI filed applications for initiation of Corporate Insolvency Resolution Process ('CIRP') against SIFL & SEFL under section 
227 n:ad with clause (zk) of sub-section (2) of Section 239 of the Insolvency and Rankrnptcy Code ( IRC), 2016 ('the Code') read with Ru ks 5 

and 6 of the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial Service Providers and Application lo 
Adjudicating Authority) Rules, 2019 ('FSP Insolvency Rules') before the Kolkata Bench of the 1-lon'ble National Company Law Tribunal, 
('Hon'ble NCL T'). 1-lon'ble NCL T vi de its order dated October 8, 2021 admitted the application made by the RBI for initiation of Cl RP 
against SIFL & SEFL. Further, Hon'ble NCLT gave orders for appointment of Mr. Rajneesh Shanna, as the Administrator to carry mll the 
functions as per the Code and that the management ofSlFL & SEFL shall vest in the Administrator. Further, Hon'ble NCLT also retained the 
three-member Advisory Committee, as aforesaid, for advising the Administrator in the operations of the Company & SEFL during the CIHI' 
There have been changes in the composition of the Advisory Committee on June 22, 2022 and January 31, 2023. The Consolidated Committee 
of Creditors (CoC) took on record under Section 30(4) of the !BC code, 2016 three Resolution Plans received from Prospective Resolution 
Applicants (PRAs) on January 18, 2023 read along with the clarifications through addendums submitted by PRAs . The three Resolution Plans 
received by the Consolidated CoC were put toe-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 N/\RCL ns 
Successful Resolution Applicant (SRA). 

The resolution plan ofNARCL approved by Consolidated Committee of Creditors (CoC) was filed before Adjudicating Authority i.e. I Ion 'ble 
NCL T, Kolkata on February 18, 2023 for its approval. The Administrator hads also tiled 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 TIH: 
resolution plan of NA RCL has been approved by 1-lon 'ble NCL T vi de its Order dated August 11, 2023 . As part of the said NCI .T order. the 
administrator shall stand discharged from his duties with effect from the order dated August 11, 2023, save and except the duties envisaged in 
the resolution plan. In terms of the approved resolution plan, an Implementation and Monitoring Committee ("IMC") has been consLiLuLed 
which is empowered to manage the affairs of the Company from the NCL T approval date till the closing date as defined in the resolution plan 
Thereafter, implementation of approved resolution plan is carried out by IMC. 

Appeals have been filed with Hon 'ble NCLAT which are currently under adjudication, however, there is no stay granted by Hon 'ble NC LAT. 

The IMC in its meeting dated August, 16, 2023 passed a resolution appointing the Administrator as Chairman of IMC and authorising him to 
continue to operate all the bank accounts and undertake various activities as are required to ensure the Company's status as a going concern 
during the implementation of the resolution plan. 

IMC has received the Implementation Notice dated September 22, 2023 from NARCL in terms of the approved resolution plan and relerring lo 
the Reallocation Notice dated 21st September, 2023 alongwith annexures issued by the Committee of Creditors (CoC) (CoC Re-allocation 
Notice) notifying the Effrctive Date as September 22, 2023, being the date on which NARCL, as the Resolution Applicant proposed Lo 
commence the Steps set out in Section 4 (Steps of Implementation). The Company, on instructions of the IMC, has taken certain steps 
including making payments to various stakeholders in terms of the approved Resolution Plan and in accordance with the pnl\'isions of the 
Code. 

The Company has filed the application for delisting of the Equity Shares, the perpetual debt instruments of SlFL antl Non-Convertible 
Debentures ("NCDs") (including perpetual debt instruments) of SEFL from the respective stock exchanges i e National Stock Exchange 
(NSE) and Bombay Stock Exclrnnge(BSE) in terms of steps for the implementation as provided in the approved resolution plan In the dclisting 
application dated September 28, 2023. SIFL and SEFL has informed the exchanges that the 1'eco1 d tlate for detenninatiDn of eligible securities 
holders for such securities is October, 6 2023 and that any payout to such eligible security holders of' debts will be nrndc in terms of rcsollllinn 
plan. 

As at September 30, 2023, the Companies are in the process of incorporating the impact of the re1erred approved resolution plan . The cnlrrc 
impact of the said resolution plan shall be given eflect on the closing date as defined in the resolution plan . 

2. The above unaudited consolidated financial results of SIFL, its subsidiaries and trust together rderred to as "the Group" for the quarter and six 
months ended September 30, 2023 have been taken on record by the Implementation and Monitoring Committee at its meeting held on 



November 9, 2023 Since the Administrator has taken charge of the affairs of the Company and SJ::FL on October 4, 2021. the Administ1 ato1 is 
not liable or responsible for any actions and has no personal knowledge of any such actions of the Company or SEFL prio1 lo his appninllncnt 
and has relied nn the position oi'lhe financial results or the Company and SEFL as they existed on October 4. 2021 Rcgaiuing info111rntion 
pertaining to period prior Lo October 4, 2021 the Administrator has relied upon the explanations. clarilications. certifications. representations 
and statements made by the existing management team ('the existing officials or SIFL and SEFL ' ). who were I are also part or SIFL and SFFI . 
prior tu the appointment of the Administrator. It was also incumbent upon the Resolution Professional. under Section 20 ol Lhe Code. Lo nia1rngc 
the operations of the Company as a going concern. 

As patt of the CIRP, the Administrator has initiated audits/reviews relating to the processes and compliances of the SIFL and SEFL and has 
also appointed profossionals for conducting transaction audit as per section 43, 45, 50 and 66 of the Code The Administrator of the Company 
had recdved certai.n account wi se transaction audit reports from the professional agency appointed as the transaction auditor indicating Lhal in 
SEFL there are transactions amounting to ~ 18,373 crores which are fraudulent in nature under section 66 of the Code including trnnsactions 
amounting to~ 1,227 crores determined as undervalued transactions. Accordingly, the Administrator has tiled applications under section 60(5) 
and section 66 of the Code before the Kolkata bench of the Hon'ble National Company Law Tribunal (NCL T) on val'ious dates till September 
19, 2023 for adjudication. The Company in the earlier periods had created provision and impairment reserve to the extent of I 00°/., or gross 
exposure on such accounts , despite having some underlying securities as a matter of abundant prudence As of September 30. 2023 . the 
Company still maintained provision and impairment reserve to the extent of JOO% 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 1-lon'ble NCL T on November 18, 2022 for an 
amount of~ 848 crores, being the net shortfall in payments to SEFL 's lenders who were assigned the Pool Loans as on September 30. 2021 l(ir 
adjudication . 

The transaction audit has been completed and the necessary impact of the same has been incorporated in these consolidated financial results 

The above consolidated financial results of the Company for the quarter and six months ended September 30. 2023 were subjected lo limited 
review by the Statutory Auditors, S K Agrawal & Co Chartered Accountants LLP, as required under Regulation 33 of the SERI (I .isling 
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, SEFL had adopted a policy in respect of the bonowers whose 
transactions with SEFL are determined as fraudulent, basis transaction audit reports, not to recognise the income on such accounts from the 
start of the quarter in which such transactions are reported as fraudulent by SEFL. Further, in case of transactions determined 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 snch cases. Had the policy not 
changed, the interest income wonld have been higher by ~ 230 crores and~ 472 crores for the qtrnrter ended and six months ended September 
30, 2023 respectively. Consequently, the ECL provision would also have been higher by < 230 crores and ~ 4 72 crores for the quarter ended 
and six months ended September 30. 2023, resulting in no change in the loss for the quarter ended September 30. 2023 respectively. 

4. Loan loss provisioning 

SEFL on the basis of abundant prudence. had decided to make provision to the extent of interest income recognised during the respective 
quarter on Net Stage - lll accounts Accordingly. the Company has made a total provision of~ 63 crores on such accounts l(ir six months 
ended September 30, 2023 .This has resulted in increase in Impairment on Financial Instruments (Net) by < 63 c101es and therehy inw:asc in 
loss by { 63 crores for six months ended September 30, 2023. Based on the ECL policy, the Company has made ECL. provision aggll:galing to 
< 23 crores and~ 79 crores for the quarter and six months ended September 30, 2023. 

Further, in terms of paragraph 2 (b) of Annex to Lhe guidelines DOR (NBFC) . CC.PD.No. I 09/22 I 0.106/2019-20 dated March 13, 2020 issucu 
by RBI on Implementation of 111dim1 Accounting Standards for Non-Banking Finance Companies and Asset Reconstruction Companies. SEF L. 
has also considered provision amounting to { 54 crores for the quarter and six months ended September 30, 2023 under Income Recognition, 
Asset Classification and Provisioning Norms, considering the overall impairment reserve, Such provision is also over and above EC!. provision 
as staled above and has been accounted as 'Impairment Reserve' In cases where the ECL provision and the impairment reserve made in earlier 
periods was more than the gross exposure, the Company made a lesser provision under the ECL , so as to restrict the net exposu1e al < Nil. since 
no withdrawal from such impairment reserve is permitted. If the loan loss provisioning would have been provided without considrnng th..: 
impairment reserve as mentioned above, the loss before tax for the quarter and six months ended September 30, 2023 would have inc1cascd b) 
~ 22 crores and~ 80 crores, and correspondingly impairment rese.rve of~ 22 crores and ~ 80 crores would have been transli:rred Lo retained 
earnings, thereby having no impact on shareholders' fund. 

As a part of the C!RP process, the Administrator had appointed two (2) independent valuers to conduct the valuation of the assets or the 
Company & SEFL and assets/collateral held as securities as required under the provisions of the Code. Accordingly, Lhe financial results , 



disclosures. calcgorisation and classillcation of assets arc subject to the outcome of such valuation. which shall be 011 and .:ulmination of the 
CIRP process and implemenlation oi'resolution plan 011 the closing date 

5. Non provisioning of I ntcrcst 

Pursuant to the admission of the SIFL and SEFL under CIRP, SIFL and SEFL have not provided for interest amount or~ 729 crores l(ir lhc 
quarter ended September 30,2023 . ~ 1278 crores for the quarter ended June 30, 2023. ~ 1168 crores for the quarter ended September 30. 2022 
and ~ 4720 crores for the year ended March 31, 2023 on Borrowings since insolvency commencement date i.c October 8. 2021 us pe1 
provisions of the Code in respect of the Company's obligation for interest and principal amount for all the borrowings. 

As highlighted in Note I, the resolution plan has been approved by Hon'blc NCL T vide order dated August 11 , 2023. As at September 30. 
2023 , both SIFL and SEFL are in the process of incorporating the impact of the referred approved resolution plan and the entire impacl or lhc 
said resolution plan shall be given eftect on the closing date as defined in the resolution plan 

Had the interest been accrued on borrowings as aforesaid, the consolidated Joss before lax for the quarter ended September 30, 2023 would 
have resulted in loss before tax of~ 834 crores, for the quarter ended June 30, 2023 would have resulted in loss before lax of~ 1348 crores. for 
the quarter ended September 30, 2022 would have resulted in loss before tax of~ 4363 crorcs and for year ended March 31. 2023 would have 
resulted in a loss before tax of~ 15829 crores 

6. Business Transfer Agreement anll Scheme of AtTangcment 

During the year 2019-20, SIFL and SEFL entered into a Business Transfer Agreement ('BTA') to transfer the Lending Business. lnlcrcst 
Earning Business and Lease Business of the Company together with associated employees. assets and liabilities (including liabilities lowards 
issued and outstanding non - convertible debentures) (Transferred Undertaking), as a going concern by way of slump exchange to SEFL 
pursuant to the BTA, subject to all necessary approvals , Accordingly, the Company and SEFL passed the relevant accounting entries in their 
respective books of account to reflect the slump exchange w.e.f October l, 2019 while allotmenl of shares by SEFL was made 011 Dcc1:mbc1 
31, 2019. The superseded Board of directors and erstwhile management of tht: Company, as existed prior to the appoinl111e11t or lhc 
Administrator, had obtained external expert legal and accounting opinions in rt:lation to the accounting or BTA which conlirmed thal the 
accounting treatment so given is in accordance with the relevant Ind AS and the underlying guidance and framework. 

During the year 2020-2021, SEFL had tiled two (2) separate applications under Sec. 230 of the Companies Act, 2013 ('lhe Act') belbre the 
Hon'ble NCL T, Kolkata vide applications no, CA 1106/KB/2020 and CA 1492/KB/2020 proposing Schemes of Arrangement (the Schemes) 
with all its secured and unsecured lenders (Creditors). BTA, constituted an integral part of the Schemes. 

The first scheme (i.e. CA 1106/KB/2020) sought for amongst other things "formal consent to be obtained from the required majority or the 
creditors of SEFL to the completed acquisition by way of slump exchange of the Transferred Undertaking from SlFL in terms of the BTA and 
consequential formal novation of the loans and securities already forming part ofSEFL 's liabilities and outstanding to the creditor " 

The second scheme (i.e. CA 1492/KB/2020) sought for amongst other things restructuring of the debt due to certain credilors or SEFL 
including secured debenture holders, unsecured debenture holders, perpetual debt instrument holders, secured ECB lenders and unsecmcd [CB 
lenders and individual debenture holders. 

Pursuant to the directions ofHon 'ble NCL T vide order dated October 21, 2020, the superseded Board of directors and erstwhile 111anagcmcnl or 
SIFL and SEFL had mainlained status quo on the Scheme including accounting of BT A. The final 01der/s in connection with the Schemes \\'as 
awaited from I-Ion'ble NCL Tat that time 

Both the schemes of arrangement were rejected by the majority of the creditors during the meetings held pursuant lo the Hon 'bk NCLT's 
directions dated October 21 . 2020 and December 30, 2020 respectively. Further, certain appeals were filed by rating agencies in lhc matter 
relating lo lhe second scheme or arrangement (i.e. CA 1492/KB/2020). 

An application of withdrawal was l'ilcd by the Administrator in this matter in Hon'blc NCLAT which has been allowed by NCI. AT by an or<lc1 
dated February 11 , 2022. 

In terms of the resolution plan as approved by Hon 'ble NCL T vide its order dated August 11, 2023, for the ease of continualion or lhc 
businesses of the Company as going conc.:rn and for the purposes of accounting, the slump exchange undertaken between the SIFL and SEFL 
shall be considered to be etfoctive from the effective date as provided under the Business Transfer Agreement dated August 16, 2019 (as 
amended), entered into between SEFL and SIFL, except as provided expressly in this Resolution Plan. It is also clarified that lhis Lrealmenl 
would be without prejudice to the rights of the COC to pursue any legal actions in respect of such slump exchange, againsl lhe erstwhile 
Promoters or the Promoter Group. 



7. Consolidated Resolution Plan 

fn view of the impracticability for preparing the resolution plan on individual basis in the case of the Company and SEFL, Lhe AdminisllaloL 
after adopting proper procedure. had filed applications before the Hon'ble NCL Tin the insolvency resolution processes of SIFL and SEFL ([/\ 
No. 1099 of2021 under CP.294/KB/2021 and TA No. 1100 of 2021 under CP.295/KB/2021 ). 

The application in this matter was admitted and the final order received on February 14, 2022 wherein the Hon'ble NCL T app1owd lhe 
consolidation of the corporate insolvency ofSIFL and SEFL. The Consolidated CoC took on record three Resolution Plans received Ji·om PR/\s 
on January 18. 2023. The three Resolution Plans received by the Consolidated CoC were pul toe-voting. The Consolidated CoC Lonk 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 resolution plan of NARCL approved by Lhe 
Consolidated CoC was filed before Adjudicating Authority on February 18, 2023 for its approval. The Administrator had also filed all the 
necessary legal and regulatory approvals before the Adjudicating Authority. 

The resolution plan of NARCL has been ap1xoved by Hon'ble NCL T vi de its Order dated August 11, 2023. As part of Lhe said NCLT order. the 
administrator shall stand discharged from his duties with effect from the order dated August 11, 2023, save and except the duties envisaged in 
the resolution plan. 

In terms of the approved resolution plan, an Implementation and Monitoring Committee has been constituted ("IMC") which is inl<:r alia 
empowered to supervise the implementation of the approved resolution plan and oversee the management of the affairs of the Companies as pe1 
the terms of the approved resolution plan . 

The IMC in its meeting dated August, 16, 2023 passed a resolution appointing the Administrator as Chairman orIMC and authorising him lo 
continue to operate all the bank accounts and undertake various activities as are required to ensure the Company's status as a going concern 
during the implementation of the resolution plan. 

IMC has received the Tmplementation Notice dated September 22, 2023 from NARCL in terms of the approved resolution plan and referring lo 
the Reallocation Notice dated 21st September, 2023 issued by the Committee of Creditors (CoC) (CoC Re-allocation Notice) noLi1)'ing the 
Effective Date as September 22, 2023, being the date on which NARCL, as the Resolution Applicant proposed to commence the Steps sel oul 
in Section 4 (Steps of Implementation). The Company, on instructions of the IMC, has taken certain steps including making payments Lo 
various stakeholders in terms of the approved resolution Plan. 

As at September 30, 2023, both SIFL and SEFL are in the process of incorporating the impact of the referred approved resolution plan Th.: 
entire impact of the said resolution plan shall be given effect on the closing date as defined in the resolution plan , 

8. Payment to lenders/others 

CIRP had been initiated against SIFL and SEFL, as stated in Note No. 1 and accordingly, as per lhe Code, the Administrator had invited the 
financial/operational/other creditors to file their respective claims as on October '8, 2021 (i e. date or commencement or CTRP). As rm the 
Code, the Administrator has lo receive, collate and verify all the claims submitted by the c1editors ofSTFL and SEFL. 

Admission of claims of lhe financial/ operational/ other creditors received by the Administrator is completed and the elTecl or the same have 
been given in the books of account 

The resolution plan ofNARCL has been approved by 1-lon'ble NCL T vi de order dated August 11. 2023 and as per the resolution plan IMC has 
been constituted. IMC has received the Implementation Notice dated September 22, 2023 tio111 NARCL in terms or lhe approved resolution 
plan and reforring to the Reallocation Notice dated 21st September, 2023 issued by the Co111m itlee of Creditors ( CoC) ( CoC Re-al location 
Notice) notifying the Effective Date as September 22, 2023, being the date on which NARCL, as the Resolution Applicant proposed Lu 
commence the Steps set out in Section 4 (Steps of Implementation). The Company, on instructions of the IMC, taken certain steps including 
making payments lo various stakeholders in terms of the approved resolution plan . 

9. The approved financial statements of Trinity Alternative Investment Managers Limited (Trinity) and its two subsidiaries, viz Hyderabad 
Tnformation Technology Venture Enterprises Limited and Cyberabad Trustee Company Private Limited for the quarter ended June 30. 2022 
onwards have not been received from Trinity despite written request and follow ups The consolidated financial statement for the quarle1 and 
six months ended 30 September 2023, has been prepared considering balance sheet of Trinity and its two subsidiaries as of 31 March 2022. 
being the last audited balance sheet available from the management of respective companies.S!FL Nominee Director (existing Shareholder 
Director) called the Board Meeting of Trinity, however. the management of Trinity did not provide the requisite document and infrastructure lo 



hold the meeting and under constraint, the Board Meeting could not be conducted_ The possible impact on the consolidated linancial 1csults 
with respect to the aforesaid subsidiaries is nol ascertainable. 

I 0. Fair value of Investment 

I, Trinity is managing live funds in which the Company has invested. As per Clause 23 (I ) or AIF Regulations, 2012, lnvesunc11l 
Managers are mandated to provide NA V at least once in every six months . However, despite of several follow-ups . T1·inity li<1d not 
provided NA V of any fi.111ds in which SJFL had investments as on September 30, 2023 The Company continued to Y<due the 
investments in those Funds at the NA V provided as on March 31, 2023 amounting to ~ 242 crores as on September 30. 2023 The 
Company is unable to ascertain the impact of change in fair valuation of Funds for the quarter and six months ended 30 Scptc1nbe1 
2023 

Ji F:iir v:iluc on units of Infra Construction Fund 
Out or investments in five funds as mentioned in point IO(i). the Company is holding 18,80,333 units in Tnfra Construction Fund 
(ICF), nrnnaged by Trinity Alternative Investments Managers Limited (Trinity) The Company arrives at lhe fair valuation or units or 
JCF based on the NA V or the units provided by Trinity. ICF has made inwslmenls in equity shares or India Po\\ er Corprn at ion 
Limited (IPCL) which are pending allotment. Trinity has considered the weighted average or market value, proiit earning cnpacil) 
value and book value of shares of IPCL as on March 3 I, 2023 for arriving at the NAV of ICF_ 

iii. Subsequent to ainalgamalion of DPSC Ltd with erstwhile IPCL, the Company is entitled lo an allotment of' I 0,55.24_ I 00 cquily 
shares ol' India Power Corporation Limited (lPCL)_ However, allotment of the Compan)' s holdings is pending since 2013 as the 
matter relating Lo the allotment of the IPCL is pending due to non-compliance of SEBI Regulations by IPCL. The market value ol 
IPCL shares as on September 30, 2023 i.e. , ~ 185 crores have been considered as Fai1 value in the books of accOLmt of the Company 
The matter relating Lo the allotment of equity shares of IPCL to the Company and JCF is pending due to no11-co111pliance or SEBI 
Regulations by IPCL. 

11. Going Concern 

SIFL and SEFL had reported losses during the quarter and six months ended September 30, 2023 and earlier year/periods as well . Hrncc. the 
net worth of the Companies has Ii.Illy eroded. There is persistent severe strain on the working capital and operations of the Compan ies and it is 
undergoing significant financi al stress. As stated in Note No. I, CIRP was initiated in respect of both Companies w.e.C October 8, 2021_ Thc 
resolution plan of NARCL was approved by Hon'ble NCL T vide order dated August 11, 2023 . In terms of the resolution plan . IMC \\'as 
constituted. lMC has received the Implementation Notice dated September 22, 2023 from NARCL as per approved resolution plan terms and 
referring to the Reallocation Notice dated September 21 , 2023 issued by the Committee of C1·editors (CoC) (CoC Re-allocation Notice) 
NARCL notified the Effective Date (being the date on which NARCL proposed to commence the Steps set out in Section 4 (Steps of 
Implementation)) as September 22, 2023 . In accordance with the Implementation notice, IMC is carrying out defined steps as stipulated in the 
approved resolution plan. IMC . further requires the Administrator to. among other things. rnn th.: Company as a going concern during the 
implementation of the resolution plan. 

12. Probable Connected I Related Companies 

RBI in its inspection report and risk asscss1m:nt report (the directions) for the year ended March 31. 2020 had identified 'certain borrowers as 
probable connected/related companies In the directions, SIFL and SEFL have been advised to re-assess and re-evaluate the 1dalionship with 
the said borrowers Lo assess whether they are related parties to SIFL or to SEFL and also whether these arc on arm 's li:ngth basis 

It has been brought Lo the Administrator's notice that the erstwhile management of SJFL and SEFL had taken legal view Lo detern1illl: whether 
such borrowers are relati::d parties to SIFL or SEFL. Based on the legal view, the erstwhile managcmcnt was advised and had lhercl(ire come to 
the conclusion that the SIFL or lo SEFL have no direct or indirect control or significant in lluence (as per the Companies Act, 2013 and Ind AS) 
over such borrowe1s and are not under common control and accordingly, are not a related party of SIFL or SEFL. The erstwhile managem ent 
had also obtained an assessment report on the review & verification of the transactions with the aforesaid probable connected/related companies 
from an independent Chartered Accountant firm, which states that the transactions of SIFL or to SEFL with probable connected parties were 
done at arm's length principles and aie in the ordinary course of business and that such pa1tics are not related parties ofSIFL 01· SEF L undc1 the 
Act or Ind AS 24. 

Fu1ther, in view of RBT directions, in I ine with arm 's length principles, the erstwhile management of SEFL 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 thal the overnll yield is maintained. However, the same was 
not concluded and meanwhile SIFL and SEFL went into CIRP. 



The totul gross exposure towards such borrowers in SEFL is ~ 11, I 63 crores and ~ 11, 150 crores as on September 30, 2023 and as on l'vlan:h 
31, 2023 respectively and the total exposure (net of impairment) towards such borrowers is~ 561 crores and~ 532 crorcs as on Septcmb..:1 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 or the Company in relallon to 
the findings of the directions since these pertain to the period prior to the Administrator's appointment. As a part of'Lhe CIRP, the /\dminisllator 
has initiated transaction <1udits/reviews relating to the process and compliances of the Company and has also appointed prolessional s 1(11 
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 . vvhich has 
identilied certain transactions as fraudulent in nature under section 66 of the Code, incluuing undervalued transactions, the gross c:<posurc nl 
such borrowers in SEFL amounts to ~ I 0,425 crores and ~ 10,453 crores as on September 30. 2023 and as on March 31, 2023 rcspc:ctivcly 
and the total exposure (nd of impairment) towards such borrowers is ~Nil and ~- Nil crores as on September 30. 2023 and as on March 31 . 
2023 respectively . Jn respect of such accounts, the Administrator has filed applications under section 60(5) and section 66 of the Code liel(ire 
the Kolkata bench of the 1-lon ' ble NCL Ton various dates for adjudication Since, the entire Joan portrolio was transterrcd by SIFL Lo SIT l 
under BTA (referred in Note no. 7 abo1·c), the afore-mentioned transactions are appearing in the books orSEFL currently. SEFL has al so nrntk 
I 00 % impairment on such accounts. The transaction audit has been completd and the necessary impad or the same huve been inrnrporatcd in 
these consolidated financial results. 

13 As on March 31, 2021 , SIFL and SEFL were having funds amounting to ~ 5.76 crores in relation Lo the Corporate Social Responsibility 
('CSR' ) which were unspent. These unspent amounts as per the requirements of Section 135 of the Act were to be transferred to fonds spccilicu 
under Schedule VII to the Act within a period of 6 months. However, the domestic lenders of SIFL and SEFL had stipulated TRA mechani sm 
effective November 24, 2020, pursuant to which all the payments being made by SIFL and SEFL were being approved/released based on the 
TRA mechanism. SIFL and SEFL are not able to transfer the aforesaid unspent CSR amount as per the requirements of Section 135 or the Acl 
S!FL and SEFL have written letters to the Ministry of Corporate Affairs ('MCA') seeking exemptions from the obligations or SIFL anu SEFL 
under portions of Section 135(5) and Section 135(7) of the Act. The reply from MCA in this regard is still awaited 

After NCL T order dated I !th August 2023, approving the Resolution Plan submitted by National Asset Reconstruction Company Limited, any 
payment in relation to above will be made as per the approved resolution plan. 

14. As per Regulation 54(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations ' ). the secun:d 
redeemable non-convertible debentures as on September 30, 2023 of SEFL are secured by first pari-passu charge by mortgage of immovable 
property(s) at West Bengal I Tamil Nadu. SEFL had filed necessary e-forms for Debenture Trust Deed (OTO) 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 ~ 0.59 crores only . which 
was secured by immovable properties located at West Bengal and Delhi being in the books of Controlla Eleclrotech Pvt Limited and SIFI . 
respectively for which necessary e-form post novation is not tiled with ROC as stated in Note No, 15) and exclusive and/or specific charge on 
the specific & identified receivables of the Company. Security cover available as on September 30. 2023, net of provisions as per Ind AS norms 
excluding provisions made under JRACP is 34.83% of the principal and interest amount of its secured redeemable non-convertible debentures 
As a part of the CIRP process the Administrator had appointed two (2) independent valuers to conduct the valuation or the assets of the 
Company and assets/collateral held as securities as required under the provisions of the Code. Accordingly, the percentage of' security co1 ..:1 
given above is subject to the outcome or such valuation, which shall be on culmination or the CIRP process and implementation or rc~olution 
plan on the closing date SEFL has nol been able to maintain the security cover as stated in the Inl(mnation Memorandum/Dcbentun: Trust 
Deeds elc. 

The aforesaid security cover is calculated after considering the repayment of principle made till September 30, 2023 as per the terms 01· 

resolution plan duly approved by Hon'ble NCLT dateu August 11, 2023 and implementation notice dated September 22. 2023 issued by 
NARCL. As at September 30, 2023, both the Companies are in the process of incorporating the impact of the referred approved resolution plan 
The entire impact or the said resolution plan shall be given effect on the closing date as defined in the resolution plan. 

15. As stated in Note no. 6, SEFL had acquired borrowings (including secured borrowings and NCOs) from SIFL and charges created with ROC in 
relation to such borrowings were to be tiansferred in the name of SEFL. 

In relation to the above, cases where the novation agreements were signed by the lenders I trustees pursuant to Slump Exchange Trunsaclion 
between S!FL to SEFL, necessary e-forms w.r.t. charges have been filed by SEFL with the Registrar of Companies, Kolkata (ROC) exct:pl 101 
one !SIN whereby principal outstanding is~ 0.59 crores only. 



1-Jowcvcr, above charges filed by SEf'L have not been approved by the ROC. Hence, the charges which were originally crealed in lhc 1rnmc of 

SIFL for such secured borrowings are still continuing so in the records ofROC. 

Further, with respect to certain borrowings where, lhough borrowed facilities have been repaid in foll, charge satisfactions are still pending 
This pendency is mainl y on aecounl or non-receipt of NOC from lenders etc./ completion of'satislaclion lormalities 

As at September 30, 2023, the Company is in the process of incorporating the impact of lhe relcrred approved 1esolution plan. The e11li1c 
impact of'lhe said resolution plan shall be given el'!Cct on the closing date as defined in the resolulion plan . 

J 6 As per section 125 of the Acl, lhe Company and SEf'L are required to transfer certain amount lying unpaid, for 7 yea1·s , lo Investor Educalion 
Protection Fund ("IEPF"). Prior to the date of commencement of CIRP i.e. October 8, 2021 (Cl RP commencement date) an amounl or~ 
18,574/- in SEFL and post commencement ofCIRP, an amount of{ 7,70,634/-wus transferable by SEFL and { 4,84,877/- was transferable b) 
S!FL to !EPF in terms of section 125 oflhe /\ct till Seplember 6, 2022 (due date) which has remained unpaid till date 

During the CIRP period, the Company and SEf'L were unable to comply wilh the provision or Seelion 125 of lhe Act as lhey need Lo com pl) 
with the General Circular No 08/ 2020 issued by the Ministry of Corporate Affairs (MCA) dalcd March 6, 2020 caplionc<l "Filing or l(>nn s 1n 
the Registry (MCA-21) by the Insolvency l'rolessional (Interim Resolution Professional (IRI') or Resolution l'rokssional (RI') 01· Liquidalo1) 
appointed under Insolvency 13ankruptcy Code, 2016 (!BC, 20 I 6)" which states that in respect of companies which are marked under Cl RP in 
the Registry, Annual Relurn (e-fonn No,MGT-7) and Financial Statement (e-form AOC-4) and other documents under lhe provisions or the 
Companies Acl, 20I 3, in accordance with directions issued by the NCL Tl NCLAT I Courts, shall be filed as attachments with e-fonn GNL-2 
against the payment of one time normal fee only, till such time S!FL and SEFL remain under CIRI'. Separate GNL-2 forms shall be file<l l(1r 
each such document, by the !RP/ RP However, since the GNL -2 form is not linked with !EPF -1, the Company is unable lo generale SRN for 
payment lo lEPF authorities Due to the said technical difficulty, SJFL and SEFL could not comply with the provisions of Section 125 & olher 
applicable provisions of the Act. S!FL and SEFL have has requested for guidance from IEPF authorities. The authorities are yet to revert on the 
same. 

After NCL T order dated August 11 , 2023 , approving the Resolution Plan submitted by National Asset Reconstruction Company Limited, the 
unpaid amount shall be given effect as per terms of approved resolution plan. 

17. S!FL is unable lo transfer 66,215 Equity shares pertaining to the Financial Year 2014-15, due for transter to the [nvcstor Education and 
Protection Fund in accordance with the applicable provisions of section 124 of the Act read with lnveslor Education and Protcclion Fund 
Authorily (Accounting, Audit, Transfer and Refund) Rules, 2016 because of inability of the Company to file GNL -2 form due lo technical 
reasons as stated in Note no 18 above. The Company has requested for guidance from !EPF authorilies and also requested lhem to lile claim 
for pre C!RP amount, The authorities are yet lo revert on the same. 

After NCL T order dated August 11 , 2023 , approving the Resolution Plan submitted by National Asset Reconstruction Company Limited, the 
unclaimed equity shares shall be given effect as per terms of approved resolution plan. 

18. Based on the directions or RB!, during year ended March 31 , 2022, SEFL had made provision amounting to < 98 crorcs and < 50 crorcs in 
respect or direct lax cases and indirecl lax cases respectively where SEFL was under various stages or appeal wilh the relevant Lax <lllLlrnriLics 
Further during the quarter and six months ended September 30, 2023, SEFL has received appellate order perlaining to enlry tax de111and . 
whereby the Company has been granted relief to the extent of { 0, 17 crores from the original demand or <0.19 crorcs. According!). the 
provision has been reduced to such extent These amounts which have been provided for were appearing under 'Contingent Liabililics' earlier 
Since. the provision, as aforesaid, has been done on the directions of RBI, SEFL has not assessed whether the outflow of resource embodying 
economic benefits is probable or not as per the requirements oflnd AS 37- 'Provisions, Contingent Liabilities and Contingenl Assets' 

19. SEB! vide its Adjudication Order No. Order/DS/DK/ 2022-23 /20903- 20964 dated October 31. 2022 (' Order'), in the matter or Religai·c 
Enterprises Limited had imposed a penalty of { 35 lakhs on S!FL and< 5 lakhs on SEFL payable within 45 days from the dale of receipt or lhe 
Order, However, vide its Corrigendum to Order dated 30th November, 2022; SEBI has clarified that the said period or 45 days shall not be 
applicable in respect of SffL and SEFL due to the CJRP proceedings pending against il. The said penalty is payable subject to lh.: oulcomc or 
the appeal filed by SEBI in the Diwan Housing Finance Limited case matter in the Hon'ble Supreme Court (Appeal No 206 of 2020) and in 

terms of the approved resolution plan Hence, no provision has been made in the respective books of account of both the Co111panies. 

20. Based on the infonnalion available in the public domain, some of the lenders have declared the bank account of SffL and SEFL as lraud_ 
However, in case of one or the lender, on lhe basis of petition filed by the ex-promoler before the Hon'ble i-ligh Courl of Delhi , the Hon ' ble 
Court has passed interim rel id' to the petitioner vide order dated April 22, 2022, restraining the said lender from Laking any li.1rlher steps or 
action prejudicial to the petitioner on the basis of the order decla ring the bank account as lhrnd. Thereafter vide orc.Je1 dated May l:'i . 2023 , the 



application was disposed off and the Order declaring the account of SIFL and SEFL as fraud was set side. Further, liberty was granted 10 the 
banks to proceed ahead in accordance with the direction given in the aforesaid order. 

21. Details of loan transferred I acquired by SEFL during the six months ended September 30, 2023 pursuant to RBI Master Direction 
RBl/DOR/2021-22/86 DOR.STR.REC.51/21 04.048/2021-22 dated September 24, 2021 on Transfer of Loan Exposures are given below: 

(a) SEFL has not transferred or acquired any loans not in default during the quarter and six months ended September 30, 2023. 
(b) SEFL has not transferred or acquired any stressed loan during the quarter and six months ended September 30. 2023 
(c) Details on recovery ratings assigned for Security Receipts as on September 30, 2023 . 

Rccovcl'y Ratings Anticipated rccovcl'y as per rccovcl'y l'ating 
Amount 

''· in crorcs) 

RRl 100%-150% 144 

RR2 75%- 100% 191 

RR5* 0%- 25% -
* The last available recovery ratmg rs as at August 28. 2020. 

22 . Disclosures as required by RBI circular dated August 6, 2020 'Resolution Framework for Covid-19 - related Stress' are as below for th~ six 
months ended September 30, 2023 

(~in Crorcs) 

Exposure to 
accounts classified 

Of(A), Of(A), 
as Standard Of(A), Exposure to accounts 

consequent to 
aggregate 

amount 
amount paid 

classilied as Standard 
Type of borrower implementation of debt that 

written off 
by the 

consequent Lo implcmcntation 
slipped into borrowers 

resolution plan -
NPA during 

during the 
during the of resolution plan - Position as 

Position as al the 
the halt~year 

halt~year 
halt~year 

at the end of the this hall~~ear 
end of the previous 

half-year (A) 

Personal Loans - - - - -
Corporate persons* 20 7 I' ·' - -
Of which, MSMEs - - - - -
Others - - - - -
Total 20 7 13 - -
*As defined in Section 3(7) of the Insolvency and Bankruptcy Code, 2016. 

23. The Enforcement Directorate (ED) on January 31, 2023 conducted simultaneous investigation on office premises of' SIFL and SEFL The 
Companies and their officials are co-operating and providing the required information/ documents as available 

24 . The Minislly of Corporate Affairs (MCA) vide its letter April 18, 2023 has initiated inspection into the affairs of SIFL and SEFL and has 
sought information and documents under Section 206(5) of the Act The Companies have provided necessary documents as required by MCA 

25 Information as required pursuant lo Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations 20 I 5. as 
amended, has been given in Anncxure I, 



26. The figures for second quarter in each of the financial years are the balancing figures between figures in respect of the six months and the year 
to date figures upto the end of the first quarter of the respective financial year. 

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

Place: Kolkata 
Date: Novembel' 9, 2023 

R1\JNEESH SHARMA 
(Acting as Chairman of the Implementation 

and Monito1·ing Committee) 
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Quarte1· ended 

Particulars 30-Scp-23 30-Jun-23 30-Sc11-22 

l lu lr \'c.111· untl cLI 

JO-Scp-23 JO-Scp-22 

Umrnclitcd 1\mlU~d fT1111 1ulhC'tl (l lnundirull ( l lnamlitcd) 

1 De\.Jl equily ratio ( No of times) (N(ltc I) NA NA 

2 Debi se1v 1ce co\crngc 111110 (Nott! K) NA NA 

3 lmeresl service coverage rnlio (Note 8) NA NA 

4 Out s !a ndin~ re<lee111<1ble prefe1 ence shnrcs (Nos 111 L akhs) 

5 Outst::i11ding redceniablc preference shares (Values) . 
6 CCtpital redem ption 1 eserve 
7 Debenture redemption reserve { ~ m L.ikhs) 10,222 10,222 

8 Nelworth ( ~ in Lakhs) (Nole 2) (24,34,499) (24,18,57 1) 

9 Net Profit/(Loss) aOer lax (~in Lakhs) ( 10,504) (6,976) 

10 Earnings per share ( int) '(2 09) '(I 39) 

II Current ratio (Note 8) NA NA 

12 Lons term debt to working capital (Note 8) NA NA 

13 BRd debts lo account receiv11.b le ratio (Note 8) NA NA 

14 Current liability ratio (Note 8) NA N,A 

15 Total debls to total nssels (%)(Note J) 223 23% 207 06% 

16 Debtor turnover ratio (Nore 8) N.A NA 

17 lnvenlory turnover (Note 8) NA NA 

IR Operating margin(%) (Note 8) NA NA 

19 Net profit/(loss} margin(%) (Note 4) (61 41)% (36 92)% 

~l!l.!:linrd'1c llntlo"' 
20 Gross Non Performing Assets% ("GNrA") (Note 5) 97 54% 97.0?% 
21 Net Non Performing Assets% ("NNPA'')(Excl impairment Reserve) (Note 6) 93 20% 92,06% 
22 Net Non Performing Assels % ("NNPA")(lncl impair111e111 Reserve) (Nole 6) 85 32% 83.)2% 

23 Provision Coverage Rntio % ("PCR")( Excl impairmenl Reserve)(Note 7) 65 37% 65 28% 

24 Provision Covernlr.!.e Rfttio % ("PCR")(lncl impairment Reserve) {No.te 7) 85 31% 85 04% 

• Not Anrrnal 1scd 

Note: 
l11fomrn1 
Formula 

Debt equity ratio is not determinable ns equity 1s negative 

Net worth has been calculated as defined in Section 2(57) of the Comp;rnies Act, 2013 
Tolal debts to totnl assels (%)==(Debt Secu11ties + Borrowm~c; (other than debt seculities) +Subordinated Liabilities) I Total Assels 
Nel prolit/(loss) ma1gin (%)=Profit/( loss) afier Tax I Total Revenue from Opernlions 

NA NA N 1\ 

NA ' ,\ "" N ,\ 'A NA 

-
-

I0,22 2 I0,222 10.2 22 

(20,80,423) (24,34,499) (20 80,4231 
(3,19,494) ( 17,480) (7,7?,877) 

'(63 5 I) '(3 47) '(I 55 02) 

NA NA NA 

NA NA NA 

NA NA N :\ 
NA NA NA 

169 50% 223 23% 169 50% 

NA NA N ;\ 

NA NA NA 

NA NA NA 
(694 31)% (4B 56)% (7J8 88)% 

88 65% 97 54% 88 65% 
7624% 93 20% 7624% 
62.52% 85 32% 62 52% 
58.92% 65 37% 58 92% 
7R 64% 85 31% 78 64% 

I. 

2. 
3, 

~. 

~. 

6, 

7. 
H, 

Gross Non Performing Assets ("GNPA") (%)=Gross Stage Jll / G1oss Advances, where yross advances represents Loans, Trade Receivables :rnd Ne1 Block of Assets given on Operating Lease 
Net Non Performing Assets ("NNPA") (%) = Net Swgc Ill I Net Ad\a11ces, where ne1 advances represents Loans, Trade Receivables and Net Block of Assets given on Operating L l!ase 
Provision Coverage Ralin ("PCR") {%)'""" NPA Prm·is1on I Gross NPAs 
l he (\)11111a11y 1s Non Banking Fmancial Comp;rny reg,1ste1ed u11de1 the Reserve Bank of India Act 1934 Hence these Ratios are ge11e1ally not <1pplicable 

Place: Kolkaln 
Dnle: Novembr-1· 91 2023 
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