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Dear Sirs, 
 
Sub: Outcome of the Administrator (assisted by the Advisory Committee) Meeting held 
on August 12, 2022 and Disclosure pursuant to Regulation 33, 54(2) and 54(3) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulation, 2015  
 
As intimated earlier to the Exchanges, the Reserve Bank of India ("RBI") has superseded the 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 are vested in the Administrator. 
The RBI, in exercise of powers conferred under section 45-IE S(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 October 08, 2021 of the National 
Company Law Tribunal, Kolkata Bench ("NCLT"), Corporate Insolvency Resolution 
Process ("CIRP") has been initiated against the Companies as per the provisions of the 
Insolvency and Bankruptcy Code, 2016 ("Code"). 
 
Pursuant to the above we wish to inform you that the Administrator (assisted by the Advisory 
Committee), at the Advisory Committee Meeting held today i.e. on 12th August, 2022, which 
commenced at 6:30 P.M. and concluded at 11:55 P.M., have inter-alia, considered and taken 
on record the Unaudited Standalone and Consolidated Financial Results of the Company for 
the Quarter ended on 30th June, 2022 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. 
 
A copy of the Unaudited Standalone and Consolidated Financial Results of the Company for 
the Quarter ended on 30th June, 2022 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 
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format prescribed under Regulation 47 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
Further, listed Non-Convertible Perpetual Debentures (PDI) issued by the Company and 
outstanding as on 30th June, 2022 are unsecured. Accordingly, maintenance of security cover 
as per the terms of offer document/ Information Memorandum and/or Debenture Trust Deed 
for Secured Debt Securities and  Regulation 54(2) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) is not applicable.  
 
Pursuant to Regulations 54(3) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the total assets of the listed 
entity provide 50.41% coverage of the principal of the unsecured debt as on 30th June, 2022.   
 
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 Administrator 

Srei Infrastructure Finance Limited 

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

of Srei Infrastructure Finance Limited ("the Company") for the quarter ended June 30, 2022 ("the 

Statement"), 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. 

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

by the Administrator while discharging the powers of the Board of Directors of the Company 

which were conferred upon him by the RBI and subsequently by the Hon'ble NCLT vide its order 

dated October 8, 2021. 

This Statement has been prepared in accordance with the recognition and measurement principles 

laid down in Indian Accounting Standard 34 "Interim Financial Reporting" prescribed under Section 

133 of the Companies Act, 2013 ("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. 

4. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan 

and perform the review to obtain moderate assurance as to whether the Statement is free of 



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

analytical procedures applied to financial data and thus provide less assurance than an audit. We 

have not performed an audit and, accordingly, we do not express an audit opinion. 

5. Basis for Disclaimer of Conclusion 

(a) Note No. 2 to the Statement which explains that the Administrator has initiated audits/reviews 
relating to the processes and compliances of the Company and has also appointed professionals 
for conducting transaction audit as per Section 43, 45, 50 and 66 of the Code. Hence, the 
Statement is subject to completion of such audits/reviews. Pending the completion of the 
Transaction Audit, we are unable to comment on the impact, if any of the same on the Statement. 
The note explains that latest valuations from independent valuers in respect of assets/collaterals 
held as securities is in progress. Hence, pending completion of the process, we are unable to 
comment on the impact, if any of the same on the Statement. Further Note No. 2 also explains 
that since the Administrator has taken charge of the affairs of the Company on October 4, 2021, 
the Administrator is not liable or responsible for any actions and regarding the information 
pertaining to the period prior to October 4, 2021 and has relied upon the explanations, 
clarifications, certifications, representations and statements made by the existing management 
team of the Company ( 'the existing officials of the Company'), who were also part of the 
Company prior to the appointment of the Administrator. 

(b) Note No. 3 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 superseded Board of 
Directors and erstwhile management of the Company obtained expert legal and accounting 
opinions in relation to the accounting of BTA which confirmed that the accounting treatment so 
given is in accordance with the relevant Ind AS and the underlying guidance and framework. The 
Note further explains that during the financial year 2020-2021, 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. 

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

(c) Note No. 5 to the Statement which explains that the Administrator has invited the 
financial/operational/other creditors to file their respective claims and that the admission of such 
claims is in process. Further, the note explains that the effect in respect of the claims, as on 
October 8, 2021, received by the Administrator till July 31, 2022 has been given in the books of 
account. Further, the note also explains that the creditors can file their claims during CIRP and the 
figures of claims admitted and accounted in the books of account might undergo changes during 
CIRP. Hence, adjustments, if any, arising out of the claim verification and submission process, will 



be given effect in subsequent periods. We are unable to comment on the impact of the same, if 
any, on the Statement. 

(d) Note No. 6 (ii) to the Statement which explains Trinity Alternative Investments Managers Limited 
(Trinity) has not provided NAV for the quarter ended June 30, 2022 of various funds managed by 
them in which the Company has made the investment. The Company has valued its investments in 
the funds at the NAV that existed as on March 31, 2022. In the absence of NAV of the funds as on 
June 30, 2022, we are unable to comment on the impact of the same, if any, on the Statement. 

(e) Note No. 7 (a) (ii) and Note No. 7 (b) (ii) to the Statement which states that pursuant to ' its 
admission under the CIRP, the Company has not provided for Rs. 550 lakhs and Rs. 825 lakhs for 
the quarter ended June 30, 2022 in respect of its obligations for interest on Inter Corporate 
Deposit and interest on non-convertible perpetual bond respectively since the Insolvency 
commencement date i.e. October 8, 2021. Had the Company provided its obligation for interest, 
as aforesaid, the loss before tax for the quarter ended June 30, 2022 would have been increased 
by Rs. 1375 lakhs. 

(f) Note No. 8 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 MCA seeking exemption 
from the obligations of the Company under portions of Section 135(5) and Section 135(7) of the 
Act. We are unable to comment on the impact of the same or any other consequences arising out 
of such non-compliance, if any, on the Statement. 

(g) Note No. 10 to the Statement which explains that the Company, as per the specific directions from 
Reserve Bank of India (RBI) in relation to ' certain borrowers referred to as 'probable connected 
parties/related parties', was 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 direction since these pertain 
to the period prior to the Administrator's appointment. As stated in paragraph (a) above, the 
Administrator has initiated a transaction audit/review relating to the process and compliance of 
the Company and has also appointed professionals for conducting transaction audit as per section 
43, 45, 50 and 66 of the Code, which is in process and the Statement is subject to outcome of such 
audit/ reviews. We are unable to comment on the impact of the same, if any, on the Statement. 

(h) We have been informed that certain information including the minutes of meetings of the 
Committee of Creditors, Advisory Committee, Joint Lenders and transaction audit reports are 
confidential in nature and has not been shared with us. Accordingly, we are unable to comment 
on the possible 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. 

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

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



6. Disclaimer of Conclusion 

In view of the significance of the matters described in paragraph 5 above and the uncertainties 

involved, we have not been able to obtain sufficient and appropriate evidence and therefore, unable 

to conclude as to whether the Statement has been prepared in accordance with the recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting 

principles generally accepted in India or state whether the Statement has disclosed the information 

required to be disclosed, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

We had also issued a Disclaimer of Conclusion Report basis the observations forming part of the report 

for the year ended March 31, 2022. 

7. Material uncertainty related to Going Concern 

We draw attention to Note No. 9 to the Statement which states that the Company has been admitted 

to CIRP and also indicates the factors that have resulted into net loss during the quarter ended June 

30, 2022 and also during previous quarters/year. As a result, the Company's net worth has fully 

eroded as at that date and it has not been able to comply with various regulatory ratios/limits, etc. All 

this have impacted the Company's ability to continue its operations in normal course in future. These 

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

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

'going concern' in 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. 4 to the Statement which explains that in view of the impracticability for preparing the 

resolution plan on individual basis in the case of the Company and its subsidiary, SEFL, the 

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

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

of the Company and SEFL. The application in the matter is admitted and the final order was 

received on February 14, 2022 wherein the Hon'ble NCLT approved the consolidation of the 

corporate insolvency of the Company and SEFL. 

b) Note No. 6 (i) to the Statement which explains that the Company is holding 18,80,333 units in 

Infra Construction Fund, managed by Trinity. Trinity is a 51% subsidiary of the Company. For the 

purpose of NAV of such units, Trinity, acting as fund manager had forwarded the valuation report 

as on March 31, 2022 to the Company, valuing such units at Nil. As on December 31, 2021, Trinity 

had reported value of these units as Rs 53,065 lakhs under the same circumstances which existed 

as on March 31, 2022. The Company as an abundance precaution and only for the purpose of 

compliance has incorporated the said valuation on March 31, 2022. The Company" has not 

accepted the basis of such valuation and is currently enquiring reasons based on which such 

valuation of units has been arrived at and such value of investment in Company's books is subject 

to the outcome of enquiry and explanations being sought from Trinity. 

c) Note No. 7 (a) (i) to the Statement which explains that considering the restrictions imposed by the 

lenders on the related party payments, the Company had received consent for waiver of interest 

on Inter Corporate Deposit taken by SIFL from SEFL. Accordingly, the Company has not accounted 

for interest of Rs. 2,686 lakhs for the year ended March 31, 2022 (including Rs. 637 lakhs for the 

quarter ended March 31, 2022). 



Note no. 7 (b) (i) to the Statement the Company had received consent for waiver of interest on 

Non-convertible Perpetual Bond from the Bond Holders. Accordingly, the Company has not 

accrued interest of Rs. 3,300 lakhs for the year ended March 31, 2022 (including Rs. 825 lakhs for 

the quarter ended March 31, 2022). 

d) Note No. 11 to the Standalone Financial Statements which explains that the Company during the 

quarter and year ended March 31, 2022 on behalf of SEFL, had invoked 49% equity shares of 

Sanjvik Terminals Private Limited ('STPL') which were pledged as security against the loan availed 

by one of the borrowers of SEFL. These shares appear in the demat statement of the Company, 

whereas the borrower was transferred to SEFL pursuant to BTA. SEFL is in the process of getting 

these shares transferred in its name. Till such name transfer, the Company is holding these shares 

in trust for SEFL for disposal in due course. SEFL has no intention to exercise any 

control/significant influence over STPL in terms of Ind AS 110/ Ind AS 28 and has taken an expert 

opinion in this regard. 

e) Note No. 12 to the Statement which states that The Ministry of Corporate Affairs (MCA) vide its 

letter dated September 27, 2021 has initiated investigation into the affairs of the Company under 

Section 206(5) of the Act and it is under progress. 

f) 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 promoters, Hon'ble High Court of Delhi has restrained the said lender from taking any 

further steps or action prejudicial to the petitioner on the basis of the order declaring the 

petitioner's bank account as fraud. The next hearing in the matter has been listed on August 23, 

2022. Report of such forensic audit was not made available to us. 

Our conclusion is not modified in respect of these matters. 

9. Other Matter 

The Statement includes the results for the quarter ended March 31, 2022, being the balancing figure 

between the audited figures in respect of full financial year and published unaudited figures of nine 

months ended December 31, 2021 which were subject to Limited Review. 

For D. K. Chhajer & Co. 
Chartered Accountants 
FRN: 304138E 

Manoj 

Partner 

Membership No.: 057761 1., u\ IL.JI r
UDIN : 2.2. 05t4 b: I AO)( Z: vv •v i - i ::> 

Place: Kolkata 
Date : August 12, 2022 
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021)) / \11 t1pplh.:.i! iun v i .. \ith1ir.n .... 1\ '"'· ... til t"t l l ~ t. ~~ 1\~m .:11,:~ 1: ;- 1r. U 1 

~htc-h ha' b('t:O nl!t.\\i.:d b> N IJ-\ I h~ [111 1•f\kt ~l .,kd f" b r \;.;,~. 11 . l ~ 

(1lk!.1k'd rc.>olul1v11 tir ~ l· I · ~ .ln i .) If ... nnJ h~.,;1 r1' :ti;ihn 1t"1l • .;. :1 i!> 

rOlhl.."r'\\I",· .. C" 'll"t.·qu,·111 1tpl•ll Ilic \\1tthlr.t"'~ ! rt r$ h\°1~'ft -. ,,, ~ 1_.,.i~.: d ... 1b0• "-t: 

11('-~lll!lh."ll1.i.."lll1.'!";( 11f" ( llflf'. lu~ ht fl 1Tl~ t 1 lli:llfH"'tj 

IH.l' ':'md hi ') I 1 ~ l l1 :1 ... til "'l b lo'.i:ll Ill 1,1t'!!i L"d h.i rr\ 1. 

1p 11J ui" "c.:d!1>11 I I •\I 011.· n d t: .. tht' Coo:1p .1 f1 h :'\< 111') i 

Directing Md pcrmitling lhc: condud oflht.• Ct.'rporuh .. · i11"\1hc.:rit.~ rt.·~ 11lut1 r) 11 pr,~ l."""' ... · .. of.Sll l .l i!.d !> l..J~ L. 1 •) t;..·1·1n ;) \\fUa.· 1' r'f•\1 .. ,q;i .... 

of the Code: in .a (OOS.OliJah.-J mann\!r 1111,:luding aud1I or (r.m~ai.:fh'n"\ Ill ri:l.1111•11 I _ ... {"" li11;1 lJ. ' { 'dh'lll J5. ~\· lt ;1 5ti f'il h.I ~..:i.:t! ci 11 

66 of the CoJe~ issuance of ~inglc rcquc~l for ~ubrni~~itin of rc::\oluli Ci! n pl ~11i-. h~ thi..· r\ 11111111 .. tr!\ hH .ind th~ 5t1bmh,u 1 11 w1 

considcnuion of sin!!lc resolution plan. for the consolidated re,ulL1lJOn ,,f .;~IL t1nd Sll· I. in i..·1111~ ,,f tk· nri" ;,;,,", ••l' th,· dk, 

and 

nilillcd against the C.'ompan,., llS stated in Noh: No I "nJ a.:.:11«l11•!_!I~ . "' l'(r the Lotk 11;,· 1\ cl mlni,t 1.1t111 h~' "" 1kd :he: 
credhors to file: their n:spc:cti'c: claims ;u on Octoher 8. 2021 (i .e d.1tc ,,1· u·11111i.:11 c111c11t 1>1' llU'i ,,, 'l'•:r lh 

has lO receive., colla&c lllld vcriry all the: claims subminctl by the credit .rs ,,f th,· l\1mp;111' l11c d.:l nh n 
ved b)' lhC Adminiscn&or lill July JI, 2022 is in the prlll:CSS Of" 1-eing \Cfl,lkd .rnJ upcla1eJ lr<11n !:ill~ Ill 11111,· .1 ,, 1 

~ned. lhc cfl'CCl oflhc same has been given in the bo,)i..s <>f a,c,1unts. 

which n rejcc:led or under verification. the: c:ftcct of the same in the 1i,1,1ks l•f H.:.:,1un1 "ill i:.,· t «~"' ''"~ 

ICted lind admitted. funhcr, IS 11fof(s11itl. since the crc,llcor; can lilt thdr d t1i11•' ,!urin"' ih{· l lfU , 1hc: 

bf.iCCounas misfit undcrp changes durin~ 1hc CIRI'. A1lj11'1"'""''· if'"~ "" i n; ''"1 tor u'I I lm 
ell'«& In S11bscquen1 periods. 
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i. Fair, nlut> f(l'' nn uni1' nf tnfrn C11n\trurti11n ruml 

·1 h1..· Compn n~ "' h1,Jd1ng lSJ'\O J 1 l 11111b 111 l11fr .t { -\_. 11,lr\1 ~ 11,111 t· u11d . rn1u1 . 1~rc..•, I f•; I 1111it :· t\~!-.·N1:a 1 ~ ~ l"' l11 "> ,· ft 11 n ~: 11:. ~ ·t. 11J 1 .:- , . 

L1111 ii..:d ~I rirnl ~ ) hH lhc pt1tpl h1.' 11! N1\ \I 111 ! 11d1 11111: .::, I t111 i l~', !h d 11~; ·' ' l ~ 111 d 111 111 1r;\•: lil !'llt I 1 \ \ 4_H d~d 11 -i l ~~l· ',1;t 1ad 1t.o 1i r t"'pr.q 

~ 1s f1n \Lird1 .'I , ·~u~:!.. \,th11ng 'ui:h 111111 , HI N II ,.\, 1111 1)...-..: e- rnha J I. 1.,1 . I 111 1 11 ~ 111~ r ~ 1w~i: ,:-, J ,-,t111\" nl rh"' .i. ~· :.. rri1h ~ ... f( .... ~ ;: 

(f\lh.''I llHJ\: r th~ ,,Ul\I.:' \.U(Ulll'l.Uh: \.' ;:- \\:t11 .. h 1..' \\'h' '' '!'10: ' 1 11 ~ 1 ~u {"f 1 .,, _? !.,I - ~ J J; t ( 11111[.'!Hij ,\ '- .1 I T)~ .v'o r 1bt;! h! 11 11..lf'> r"11.· 1.. 11 1l t 1;t'\ ii ,! 

11111~ h1r tlh.' pllrp,,_ ...... nf ...:1'mrli.irh.:1.· h,1, 1111.·nrpnr .1 i..·d lh1..· ':Jft l \:. l11 f1li t_1 11 t) JI ~I 1r1.. h J 11. n :~ . I tH: L t111q'w1; h ~•\\ \,.' \ 1." r d ' l 11 ! 

~h: 1.:1...•p1 lh.: I ~""1 ~ ,,J ~ lh.:h \ t1h1!1l11H1 ;rnd b 11rr1..·111I~ t..:11q11ir i11g r1.: ti_'-11r1 t .1" .. ·d 1i;1 "!11t l1 ~ ;; C' h Ylil11 11/ 1111 rd ~1111: .... t11-. hi..' l O lfr1 \ \. 1i 

tmJ '.\U"h \aim~ nf.i rt\\',lll\t..'fll 111 l \H11p ; 11:~ · ... b1 n ~_.. 1.$ "uHci: t In nut1..•011h.' nf r11q11 r; 111{f 1..• \pl., :1.il t 1111' l1t· 1111 · "'"' )t r lr11rn I r i 11 1i,;1. 

ii. I rinily 1~ m.111a~lfl!i! \ .1riou' f1111J~ 111 \\ hid1 thc ( '1m1pan y li:a ' 111 t1dL' 1111.· i 11\ ...... 11 11...:;•it .t\ .. ,, pr 1~ l 1C' 1:. I ( t111I.) " i•" pr i)\ :d i n ~· N1\ \ 

l'f all the fund' nn qu:irt1...·rly ha ... 1;. 1111 ~\l.lr1.:h JI. 20~~ . II ''"-"'i.'r. for 1h1..· qu .-i ri ... · r 1..·11 , lt" d J11r1;.: "l t..J. ~r121 I r ~ rn:~ h. 1" :-. ,~ : ,, '"' 't}c<.l 

NAV t\fan~ funcb :\~ pn '-' 'pl.mat iPn ~hl.'11 h~· Tnnil~ ;\ f , 111 ll ~l'llll'lll, !hp ·r l.111 ,t· ~J t i, nr ;'.\II H:.: r 11L111 0. 11~, ~ r11 ~ , lr ·1 \l"~ 1111 ~ 11 ~ 

~1anagc~ arc man~fat\'.'d 1l1 iir.n. l\k N .·\ V nt k :l't oni..'c 111 l."\c.:r y ' ' llltHllh ~n. 111..:'' NI\ V 11 f th 1.: l u n ~h -. !1:111 hl' pr•\ •<kd i-11 r lt'i<; 

half )"ar ~ndc,t Sl"pl1...·111hl"r JU. ~ 0 21 . I k1ll.1...' . lhl" (11111pa11 y h,1, \• ~lilKd h li l\ c:-. 111 i-:.:r1h 111 1lir (ui hf. .1t t };..,:, \\$1\ \V 1ti a1 l' \ t'- l l.' d. "' 1111 

i\tnr~h .31 . .201~ lhl~ to 111p ; 1n~ i!- u11.1bk· In l"\l1rn;11L· lhi..· 1111p . 1 ~ t 1Hl \ P1h1.1l io n 11 ( i r1 \1.·-.1111c.:;it ... 111 I u11 d~ .. li.1 ~1 lh · N;\ V f,-H l! H.' 

4lhl.r1cr cnJcd hmc JO. 202 ~ "''ufd h .w~ b1..·t n rro' 1\kll h) I 111111y . 

7. ""on pro\i,ionini: of lnterut on: 

•) lntrrcorporatr Or110,it (ICl>l 

Tbe domcslic kndcrs of the mpan. wid • flL lpul t d I n1>I ;mJ l<c1c1111 011 ;\, , uni 1 I l(J\) 111c~ h t1111 , 111 \\ .c, I i'l<>'<' 111'!•,·r J I, 

2020, punuant 10 ~hlch all the pll)'tl)Clll bcin made b 'Qic Comp•111y arc hcin,: "J'J'"J' cd!rc k . ~,I h.1 cd "" :i rr«"·" 111llJ<· 1 1<.J\ 
mochlnism Md accordlnaJy ldcring the: mt I ns lmposcJ by 1hc Im kr:- 1111 Ilic r,·l;11c,J p.ul} p t1~ 111c111 . 1hc ; \11d /1 

C01nmluco or SIFL and FL ln 1hc:lr meet ng dated Aug11~1 I ·I. 2tl21 a11d i\11 g 11~ t 11 . 2011 rc-ptcih d y :iprrm ,,.1 " .1h er 11! 
lnla'cSl OQ ICI> ~by • IPL from FL The Company ha~ 1w1 11C<·o un1<.:d litr lnl<:r<:>I "t R~. 2/•S<i l.a ~l i;. for 1h.: ) <'· r <e nded 

Mlrdt31.2022(11111ludlnJ 6 71 kh5 J: r1hc quru1ncndcd 1\lard1 JI. 20221 

ii. Pur>uant lo the admissi<>n of lhc c<>mr:in) 11mkr 1hc Cllll'. SIH. h;i no1 I''"' hkd f.,, 1111 r r"'' ·""' ""' of I( '~ 1'1 l ~kl" on IC ·1 > " " 
the quarter c.nded June 30, :?02~ in rc..~~pccr ofSll-'L'\ ohli~ : 1111ir1 for in1i:r1.·o; t Pll I L IJ~ 1•11d1.:r lh t· < o~k . 1h1..· t r1...· .1 1:i 11.:1 •1 l 1fcr 1..·d1! .--1r-. 

under th~ rc~1ution plan is as J"l'r 1.kbls due n:s on in:-<)h• c:m.·~ ('t1nu11c111...·c1111.·nr ti.it ... · !md rhnd·; ,,\.. r1 0 t:il t: r1.··.i mi.: .1 c-t..::uc I .u: d 
poyat>le after 1his date 

Non-conurtible Ptrpttual Bond 
i. Considering lhc ~ignilicant impact,,, COVIL>-19 ''° bu,inc's ;icli\ it). lhc (\llllf'.111) h;id fl'CCll CJ C0/: ; <' 111 r. r I\·"' er • f )111<.:fC) I 

on Non-convcniblc l'crpelual llond from lhc Bond lloldcrs. Accordingly. the C<>111pa11) h.1; ll<•t . ccrucd imcrc,1 .. 1' ~ 3)(11) l.1kh ' 

for I.he: year ended l\lllJ'Ch 31. 2022 (including Rs 82~ lakhs for lhe i.(U3rtcr rnJcJ :\brd1 JI . 2022 . 

l"lusuanl to lhc admi$sion of the: cumpany mnkr the ClltJI. SIFL h••' nol P"" id.:«I f,., 1111.:rc,1 , 1111H:ril tor I( ,. X2S l.1kl" 1111 N•"'' 

~ ~~IP-:r was having funds amounting lo Rs. 53 lakhs in rcl ~t1011 10 the ( ""l'''"llc Srid.11 l<i:~ po11;,1tl i l11~ 1 ·r. '' ·I 

m,;,r...__ .. amounls as per lhe rcquircmcnls of Section I JS of lhc 1\cl '""c lu bi: 1r;111,krrcd 10 fund s ~ pc-:tlic,! 

ct within 1 period of6 months. Howncr, the domestic knJcrs of1hc Company hJi.l >lipulalcd rRi\ 1nct h;mi,111 

punu111l IO which all lhc paymcnls bc:ing made by the Comrany \\cri: !icing appr1l\cO' rcka,cJ hJ<cd ''" lhl.' 

1IWU not Ible lo lnlllsfcr &he aforesaid unspenl CSR amount as per the rcquircmi:nh ul Sc.:111111 I .•' 01 lh l.' 

to .... Minim)' orCorpornlc Anairs ("J\IC,\"J -.·eking c'cmpllons fT11111 1hc 1•bl1g.111<111' ol 1h ; 

S(5) llld Section 135(7) oflhc: Aci. The rcpl) from MC;\ in 1his regard h "". ilc11 , 
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The: Company hod reported losses during lhe quancr ended June: JO, 2022 and earlier >car/periods as well . I knee:. the net worth of the 
Company has fully eroded. 

There is pcrsistcnl severe strain on the working capilal 1111d pt t ns of the Company and it is under Ing significan1 financial ~tress . As 
stltcd in Note: No. I. CIRP was initiated in rc~p~t of the · nipan ' w.c.f. Oclobcr 8, 2021. Inc m ny has assessed 1ha11hc: use: of the 
going concc:m assumption is appropriale in lhe cirromstanccs and hence. these financial rcsulls hD\ been prepared on 11 going concern 
assumption ba.~is as per below: 

i) The 
ii) The 

IDC, 

c niqu n: the Adminl II t 11 WJl-Ong 1htr things. run 1ht ' t)mpany a.~ 11 going concern during CIRP. 
1 r, in consu ll I n \ ilh lhe Ol)lm nee: red ho (' oC') oflhc Company. in accordance: wilh 1hc: pro"isions of the 
U endeavour to mn the rnpan as a oln rtocnr 

CIRP has started Md uhtn1.ltely a resolution plan ncc:ds to be prcsc:nted 10 and approved by the CoC ond further appro11ed by the llon'blc 
NCL T and RBI, r end n the completion of the said process under CIRP. lhcsc financial resulh ho~e been prepared on a going concern 
basis. 

10. Probable Coanecltd I Related Comp11nles 

The R.DI In 1 

u ns 

The supcnedcd Board and the erstwhile: management had obtained an 11S1Cssmc:nt report on the review and verificalion of the 1ransactions 
wilh tho afbrcsald probable connected I rclaled parties from an independent Chartered Accoun1an1 firm. "hich slalcs thal lhc transaction~ 
oflhc Company I SEFL with probable: connected parties were done al arm's lenglh principles 11nd arc in the ordinary cour~ of husinc•> 
and thll IUCh pmtleslll'C not rclllcd parties of the Company I SEFL under the: Companies Acl. 201J or Ind AS 24. 

lor iJ not In a posltlon 10 comment on the: views adoplc:d by 1hc: crsl\\hilc m11nagcmcnt of lhc Company in rclalion 10 1h.: 
findl of the RBI' Inspection report since these pertain 101hc: period prior to the Adminis1ra1or's 11ppointmcn1. As a part oflhc CIRP. 1hc 
Admlnl Of hu Initialed a lnn58Cdon audit/review relating IO the process and compliances of the Company and has also appointed 

profcDlonal for tonduclin& lrlnsletion audit as per section 43, 4.5, .50 and 66 of the: Code. Such audit/review is in progress; hence. lhcsc 

flnlDCial raul ~ IUbjecl lo outcome or such audit/review. 

11. Durfna Iha q11111ct ended Marth 31, 2022, lhc Company on behalf of SEFL has invoked 49% cqui1y shan:s of Sanjvik T c:rminals Pri\'olc 
Umltcd ('STPl.'). hell were plcd&cd u $CCUrlly apinst the loan availed b one of the borrowers of SEFL. As at June JO, 2022, these 
sbll'CI ippQI' In Iha dcmal ltllanent of the Company, whereas the borrower Wll5 lransfc:rrc:d 10 SEFL pursuant lo BTA. as staled in Note 

3 abo SEFL in the process of setting these shares transferred in its name. Till such name lransfcr, lhc Company is holding these 

llU!ll l'or EFL f« di$pOSAJ in due course. 

controllslgnificanl innuc:nce over STPL in lc:rms of Ind AS 110 I Ind AS 28. SEFL has taken an 
nc:c SEFL Is not exercising any significant innuc:ncc/conlrol over STPL. hence:, STPL is no1 a 

_..,._llllr,tl•ICllll&I in tmns of Ind 110 lncl AS 21 and accordingly is not rcqui~d to prepare: consolida1c:d financial s1a1emcnis "i1h 
lloltllq ot 451% or the equity sh.Ires or STPL 

~J.)illliiiiyofCorponce &In (M ) Ide Its lcUcr dated September 27, 2021 has initialed inspcc1ion into the affairs of the Compan) 

otlhe ACI and It is under propss. 

lablo in &be public domain. some of the lenders have declared the bank occount of 1hc Company as l~aud 

lliliitd'a oldlO lcmdor, an lhe ' ofpdllion ftled by the Promoters, llon'blc: High Court of Delhi has res1rained the s.aid 
ftlrk Ot 8Cdon prcjudlclal IO the petitioner on the basis or lhe order declaring the pclilionc:r's bank accounl 

II IDll1Cr has bt:a'l I Ugust 23, 2022. 

"OillCllDI& SqmcauR. the required dltclosuro Is done in the Consolidated Financial Rcsulls of the 
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Annexure I 

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

CIN: U70101WB2006PLC109898 

Ra tios tl lsclo•ed nuuuon l In rC!!ldn!:inn S214l of l! lll/Li•f ing Olt lienlinn Mml Di.clo. ure Rcquirl'm(nl•) RcgulHlion• 201 5. •• a ml'ntlctl 

I Quarter ended 

Parliculars June 30, 2022 March 31, 2022 June 30, 2021 

Unaudited Audited 
1 Debt equily ratio (No. of times) (Note 1) N.A. 
2 Debt service coverage ratio (Note 6) N.A. 
3 Interest service coverage ratio (Note 6) N.A. 
4 Outstanding redeemable preference shares (Nos. in Lakhs) -
5 Outstanding redeemable preference shares (Values) -
6 Capital redemption reserve -
7 Debenture redemption reserve (~in Lakhs) NIL 

8 Networth (~in Lakhs) (Note 2) (4,788) 

9 Net Profit/(Loss) after tax (~in Lakhs) (350) 

10 Earnings per share ( in ~ ) •(0.07) 

11 Current ratio (Note 5) N.A. 
12 Long term debt lo working capital (Note 6) N.A. 
13 Bad debts to account receivable ratio (Note 6) N.A. 
14 Current liability ratio (Note 6) N.A. 
15 Total debts to total assets(%) (Note 3) l.23 

16 Debtor turnover ratio (Note 6) N.A. 

17 Inventory turnover (Note 6) N.A. 
18 Operating margin(%) (Note 6) N.A. 
19 Net profit/(loss) margin(%) (Note 4) (64.81)% 

Seclor Specific Rutius 
20 Gross Non Performing Assets % ("GNPA ") (Note 5) N.A. 
21 Net Non Performing Assets% ("NNPA")(Excl. impairment Reserve) (Note 5) N.A. 
22 Net Non Performing Assets% ("NNPA")(lncI. impairment Reserve) (Note 5) N.A. 
23 Provision Coverage Ratio% ("PCR")(E><cl. impairment Reserve)(Note 5) N.A 

24 Provision Coverage Ratio % ("PCR")(lncl. impairment Reserve) (Note 5) N.A. 
• No1 A nnunl l!licd 

Note: 
Information as required pursuant lo Regulation 52( 4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations 20 I 5 
Fonnulae for Computation of Ratios are as follows 

l . Debt equity ratio is not detenninabJe as equity is negative 
2. Net worth has been calculated as defined in Section 2(57) of the Companies Ac~ 2013 

N.A. 

NA. 

N.A. 

-
-
-

NIL 
(4,452) 

739 
•0.15 

N.A. 

N.A. 

N.A 

N.A. 
1.20 

N.A. 
N.A. 

N.A 

104.38 % 

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

N.A. 

N.A. 

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

Unaudited 
N.A. 

N.A. 

N.A. 

-

-
NIL 

(5,758) 

(460) 
•(0,09) 

N.A. 

N.A. 

N.A. 
N.A. 
0.53 

N.A. 

N.A. 

N.A. 
(87.79)% 

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

N.A. 

N.A. 

6. The Company is Non Banking Financial Company registered under the Reserve Bank oflndia Act 1934. Hence these Ratios are generally not applicable 

Year ended 

March 31, 2022 

Audited 
N.A. 
N.A. 

N.A. 

-
-

NIL 
(4,452) 

1,573 
•0.31 

N.A. 

N.A. 

N.A. 
N.A. 
1.20 

N.A. 

N.A. 
N.A. 

56.77 % 

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

N.A. 

N.A. 



D. K. CHHAJER & CO. 
CHARTERED ACCOUNTANTS 

NILHAT HO,USE 
11, R. N. MUKHERJEE ROAD 

GROUND FL., KOLKATA - 700 001 
PHONES : 033 - 2262 7280 I 2262 7279 

TELE - FAX: 033 2230 - 6106 
E-mall : dkchhajer@gmall.com 

kolkata@d kc Ind la .com 

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 Administrator 
Srei Infrastructure Finance Limited 

1) We were engaged to review the accompanying Statement of Unaudited Consolidated Financial 
Results of Srei infrastructure Finance Limited ("the Holding Company/SIFL") and its subsidiaries 
and trust (the Holding Company, its Subsidiaries and trust together referred to as "the Group") 
for the quarter ended June 30, 2022 ("the Statement"), being submitted by the Holding 
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 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') against SIFL and SEFL 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 SIFL and SEFL. 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. 

3) We refer to Note No. 2 to the Statement which states that the Statement has been taken on 
record by the Administrator while discharging the powers of the Board of Directors of the 
Company which were conferred upon him by the RBI and subsequently by the Hon'ble NCLT vide 
its order dated October 8, 2021. 

The Statement has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" prescribed 
under Section 133 of the Companies Act, 2013 (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. 



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 with 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 Wholly owned Subsidiary 
Finance Limited) 

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

Limited 
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 

We had issued a Disclaimer of Conclusion basis the observations forming part of the report 
for the quarter and year ended March 31, 2022. 

6) Basis for Disclaimer of Conclusion 

a. Note No. 2 to the Statement which explains that the Administrator has initiated 
audits/reviews relating to the processes and compliances of SIFL and SEFL and has also 
appointed professionals for conducting transaction audit as per Sections 43, 45, 50 and 66 of 
the Code. Note No. 2 also explains that since the Administrator has taken charge of the 
affairs of SIFL and SEFL on October 4, 2021, the Administrator is not liable or responsible for 
any actions and regarding the information pertaining to the period prior to October 4, 2021 
and has relied upon the explanations, clarifications, certifications, representations and 
statements made by the existing officials of SIFL and SEFL who were also part of the 
respective Companies prior to the appointment of the Administrator. 
Further as stated in Note No. 2, the Administrator of the Company received certain account 

wise transaction audit reports from the professional agency appointed as the transaction 

auditor indicating that there are certain transactions in SEFL which are fraudulent in nature 

as per Section 66 of the Code. Accordingly, 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 August 5, 2022 for adjudication. 



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 explains that SEFL has considered Impairment Reserve 
amounting to Rs. 1,497 crores created in earlier periods as per RBI guidelines while 
calculating the impairment on such accounts which is not in accordance with Ind AS 109. The 
transaction audit is still in progress for other accounts. 
Pending the completion of the Transaction Audit, we are unable to comment on the impact 
of the same, if any, on the Statement. 

b. Note No. 3(b) to the Statement which explains that the latest valuations from independent 
valuers as a part of CIRP in respect of assets/ collaterals held as securities and considered for 
loan loss provision in case of SEFL is in progress. Further, the Note also explains that, the 
Statement, disclosures, categorization and classification of assets are subject to the outcome 
of such valuation process. Hence, pending completion of the process, we are unable to 
comment on the impact of the same, if any, on the Statement. 

c. Note No. 4(a) to the Statement which states that SEFL has not provided for interest amount 
of Rs. 1,107 crores for the quarter ended June 30, 2022 in respect of SEFL's obligation for 
interest on all the borrowings since insolvency commencement date i.e. October 81 2021. 
Note No. 4(b)(ii) to the Statement which states that SIFL has not provided for interest 
amount of Rs. 6 crore for the quarter ended June 30, 2022 in respect of SIFL's obligation for 
interest on lntercorporate Deposit since insolvency commencement date i.e. October 81 

2021. 
Note No. 4(c)(ii) to the Statement which states that SIFL has not provided for interest 
amount of Rs. 8 crore for the quarter ended June 30, 2022 in respect of SIFL's obligation for 
interest on Non-convertible Perpetual Bond since insolvency commencement date i.e. 
October 8, 2021. 

Had SIFL and SEFL provided their obligation for interest, as aforesaid, loss before tax for the 
quarter ended June 30, 2022 would have increased by Rs. 1,121 crore. 

d. Note No. 5 to the Statement which explains that during the financial year 2019-20, the 
Holding Company and SEFL accounted for the stump 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 superseded Board of Directors and erstwhile 
management of SIFL and SEFL obtained expert legal and accounting opinions in relation to 
the accounting of BTA which confirmed that the accounting treatment so given is in 
accordance with the relevant Ind AS and the underlying guidance and framework. 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 vide order dated February 11, 2022. 
As stated in the said Note, SEFL is in the process of consolidated resolution of SEFL and SIFL 
and hence no further action is being contemplated regarding establishing the validity of BTA 
or otherwise, consequent upon the withdrawal of Schemes. Accordingly, the status quo 



regarding BTA, as it existed on the date of commencement of CIRP, has been maintained. In 
view of the uncertainties that exists in the matter of BTA, we are unable to comment on the 
accounting of BTA, as aforesaid, done by the Holding Company and SEFL and accordingly on 
the impact of the same, if any, on the Statement. 

e. Note No. 7 to the Statement which explains that the Administrator has invited the financial/ 
operational/other creditors to file their respective claims and that the admission of such 
claims is in process. Further, the note explains that the effect in respect of the claims, as on 
October 8. 2021, admitted by the Administrator till July 31, 2022 has been given in the books 
of account. The note also explains that the creditors can file their claim during CIRP and the 
figures of claims admitted and accounted in the books of account might undergo changes 
during CIRP. Hence, adjustments, if any, arising out of the claim verification and submission 
process, will be given effect in subsequent periods. We are unable to comment on the 
impact of the same, if any, on the Statement. 
Further Note No. 7 to the Statement also explains that SEFL as per the Code on the date of 
commencement of CIRP i.e. October 8, 2021 has converted foreign currency debt into INR 
and accordingly has not translated its foreign currency exposure as on June 30, 2022, as per 
requirements of Ind AS 21. We are unable to comment on the impact of the same, if any, on 
the Statement. 

f. Note No. 8 to the Statement which explains the reasons owing to which SEFL has not been 
able to comply with guidelines of RBI in relation to mandatory hedging of exposure in 
External Commercial Borrowings amounting to Rs. 273 crore as at June 30, 2022 as per 
contractual terms. As stated, in the said note, SEFL has reported the above fact to RBI and 
reply of the same is awaited from RBI. We are unable to comment on the impact of the same 
or any other consequences arising out of such non-compliance, if any, on the Statement. 

g. Note No. 9 (ii) to the Statement which explains Trinity Alternative Investments Managers 
Limited (Trinity) has not provided NAV for the quarter ended June 30, 2022 of various funds 
managed by them in which SIFL has made the investment. SIFL has valued its investments in 
the funds at the NAV that existed as on March 31, 2022. The Company is unable to estimate 
the impact on valuation of investment in funds had the NAV for the quarter ended June 30, 
2022 would have been provided by Trinity. In the absence of NAV of such funds as on June 
30, 2022, we are unable to comment on the impact of the same, if any, on the Statement. 

h. Note No. 11 to the Statement which explains that the erstwhile management of SIFL and 
SEFL, as per the specific directions from Reserve Bank of India (RBI) in relation to certain 
borrowers referred to as 'probable connected parties/related parties', was advised to re
assess and re-evaluate the relationship with the said borrowers to assess whether they are 
related parties to the Holding Company or to SEFL and also whether transactions with these 
connected parties 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. In view of the RBl's directions, the erstwhile 
management of SEFL, in line with arm's length principles, was in the process of re-assessing 
and re-negotiating terms and conditions with such borrowers and all other borrowers, who 
have been granted loans with moratorium period and at interest rate which is linked with 
the cash flows of the project. However, the said process was not concluded and meanwhile 
SEFL has gone into CIRP. As stated in the said Note, the Administrator is not in a position to 
comment on the views adopted by the erstwhile management in relation to the RBl's 
direction since these pertain to the period prior to the Administrator's appointment. As 
stated in paragraph (a) above, the Administrator has initiated a transaction audit/review 



relating to the process and compliance of the Company and has also appointed professionals 
for conducting transaction audit as per section 43, 45, 50 and 66 of the Code, which is in 
process. Out of Accounts referred by the RBI in the directions, the Administrator has 
received certain account-wise transaction audit reports, which has identified some of such 
accounts as fraudulent in nature under Section 66 of the Code. In respect of such accounts, 
the Administrator has filed applications under Section 60(5) and Section 66 of the Code 
before the Kolkata Bench of Hon'ble NCLT on various dates till August 5, 2022 for 
adjudication . The transaction audit is still in progress for other accounts and the Statement is 
subject to completion of such audits I reviews. We are unable to comment on the impact of 
the same, if any, on the Statement. 

i. Note No. 12 to the Statement which explains the reasons owing to which SIFL and SEFL 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, SIFL and SEFL have written to the 
Ministry of Corporate Affairs ('MCA') seeking exemptions from the obligations of SIFL and 
SEFL under portions of Section 135(5) and Section 135(7) of the Act. We are unable to 
comment on the impact of the same or any other consequences arising out of such non
compliance, if any, on the Statement. 

j. Note No. 13 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 (b) 
above, latest valuations from independent valuers in respect of assets of SEFL & SIFL is in 
progress, accordingly, the percentage of security cover given in Note No. 13 to the Statement 
is subject to the outcome of such valuation process. Hence, we are unable to comment on 
Note No. 13 as given by the Company in the Statement. 

k. Note No. 14 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. 5 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 or any other 
consequences arising out of it, if any, on the Statement. 

I. Note No. 15 to the Statement which explains the reasons owing to wh ich SEFL 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 Protection Fund ('IEPF'). As stated, in 
the said note, SEFL has written to IEPF authorities and requested guidance in the matter. We 
are unable to comment on the impact of the same or any other consequences arising out of 
such non-compliance, if any, on the Statement. 

m. Note No. 17 to the Statement which explains that during the quarter ended September 30, 
2021, based on the directions of RBI, SEFL has made provisions amounting to Rs. 98 crore 
and Rs. 50 crore in respect of direct tax cases and indirect tax cases respectively where SEFL 
was under various stages of appeal with the relevant tax authorities. However, SEFL has not 
assessed whether the outflow of resource embodying economic benefits is probable or not 
as 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. Note No. 20 to the Statement which explains that SIFL has not received Board approved 
financial results of 01 subsidiary, viz. Trinity Alternative Investment Managers Limited 
(Trinity) and 02 subsidiaries of Trinity (step down subsidiaries of SIFL), viz. Hyderabad 
Information Technology Venture Enterprises Limited and Cyberabad Trustee Company 
Private Limited for the quarter ended June 30, 2022 despite of repeated reminders and 
aecordingly, the financial statements of these companies have not been considered for 
consolidation as on June 30, 2022. Accordingly, the consolidated financial results for the 
quarter ended June 30, 2022 are not comparable with the consolidated financial results for 
the quarter ended March 31, 2022 and June 30, 2021. We are unable to comment on the 
possible impact of the same on the consolidated financial results for the quarter ended June 
30, 2022 or any other consequences arising out of such non-compliance, if any, on the 
Statement. 

o. The project progress reports of various borrowers in case of SEFL are yet to be received. 
Hence, we are unable to comment on the status and the impact of the same, if any, on the 
Statement. 

p. We have been informed that certain information including the minutes of meetings of the 
Committee of Creditors, Advisory Committee, Joint Lenders and Transaction Audit Reports 
are confidential in nature and has not been shared with us. Accordingly, we are unable to 
comment on the possible 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. 

q. In view of the possible effects of the matters described in paragraph 6(a) to 6(p) above, we 
are also unable to comment on SEFL's compliance of the covenants in respect of all 
borrowings (including creation of charges) and consequential implications including 
disclosures etc., if any. 

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

We had also issued a Disclaimer of Conclusion Report basis the observations forming part of the 
report for the quarter and year ended March 31, 2022. 

8) Material Uncertainty Related to Going Concern 

We draw attention to Note No. 10 to the Statement which states that SIFL and SEFL have been 



ratios/limits. All this have impacted the Group's ability to continue its operations in normal 
course in future . These events or conditions, along with other matters as set forth in the 
aforesaid Note, indicate that there is a material uncertainty which casts significant doubt about 
the Group's ability to continue as a 'going concern' in foreseeable future . However, for the 
reasons stated in the said note, the Group have considered it appropriate to prepare their 
Statement on a going concern basis. 

9) Emphasis of Matter 

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

a. Note No. 3(a) to the Statement which explains the extent to which Covid-19 pandemic has 

impacted the operations of SEFL. Further, the extent to which there may be further impact on 

the operations, financial results and asset quality of SEFL is highly uncertain at this point of time. 

Further, as stated in Note No. 3{b) to the Statement, SEFL has made ECL provision aggregating 

to Rs. 4,266 crore for the quarter ended June 30, 2022. 

b. Note No. 4 (b) (i) to the Statement which explains that considering the restrictions imposed by 

the lenders on the related party payments, SIFL had received consent for waiver of interest on 

Inter Corporate Deposit taken by SIFL from SEFL. Accordingly, SIFL has not accounted for interest 

of Rs. 27 crore for the year ended March 31, 2022 (including Rs. 6 crore for the quarter ended 

March 31, 2022). 

Note no. 4 (c) (i) to the Statement which explains that SIFL had received consent for waiver of 

interest on Non-convertible Perpetual Bond from the Bond Holders. Accordingly, SIFL has not 

accrued interest of Rs. 33 crore for the year ended March 31, 2022 (includ ing Rs. 8 crore for the 

quarter ended March 31, 2022). 

c. Note No. 6 to the Statement which explains that in view of the impracticability for preparing the 

resolution plan on individual basis in case of the Holding Company 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 NCLT approved the consolidation of the corporate insolvency of the 

Holding Company and SEFL. 

d. Note No. 9{i) to the Statement which explains that SIFL is holding 18,80,333 units in Infra 

Construction Fund, managed by Trinity Alternative Investments Managers Limited (Trinity). 

Trinity is a 51% subsidiary of the Holding Company. For the purpose of NAV of such units, 

Trinity, acting as fund manager has forwarded the valuation report as on March 31, 2022 to the 

Holding Company, valuing such units at Nil. As on December 31, 2021, Trinity had reported 

value of these units as Rs. 531 crore under the same circumstances which existed as on March 

31, 2022. The Holding Company as an abundance precaution and only for the purpose of 

compliance has incorporated the said valuation on March 31, 2022. The Holding Company has 

not accepted the basis of such valuation and is currently enquiring the basis of the same and 

such value of investment in the Holding Company's books is subject to outcome of enquiry and 

explanations being sought from Trinity. 



e. Note No. 16 to the Statement which explains that the Holding Company during the quarter and 

year ended March 31, 2022 on behalf of SEFL, had invoked 49% equity shares of Sanjvik 

Terminals Private Limited ('STPL'), which were pledged as security against the loan availed by 

one of the borrowers of SEFL. These shares appear in the demat statement of the Company, 

whereas the borrower was transferred to SEFL pursuant to BTA. SEFL is in the process of getting 

these shares transferred in its name. Till such name transfer, the Company is holding these 

shares in trust for SEFL for disposal in due course. SEFL has taken an expert opinion, which 

confirms that since the Company is not exercising any significant influence/control over STPL, 

hence, STPL is not a subsidiary/associate in terms of Ind AS 110 / Ind AS 28 and accordingly is 

not required to prepare consolidated financial statements with respect to its holding of 49% of 

the equity shares of STPL. 

f. Note No. 18 to the Statement which states that the Ministry of Corporate Affairs (MCA) vide its 

letter dated September 27, 2021 has initiated investigation into the affairs of the Holding 

Company and SEFL under Section 206(5) of the Act and it is under progress. 

g. Note No. 19 to the Statement which explains that the audited consolidated financial statements 

of the Group for the year ended March 31, 2022 included unaudited financial statements of 1 

subsidiary, viz. Trinity Alternative Investment Managers Limited (Trinity) and two subsidiaries of 

Trinity (step down subsidiaries of SIFL), viz. Hyderabad Information Technology Venture 

Enterprises Limited and Cyberabad Trustee Company Private Limited since the audit report and 

audited accounts were not received within the annual account approval date of SIFL. The 

management of these subsidiaries had not provided audited financial statements of these 

aforesaid companies despite many reminders and accordingly, the financial statements of these 

subsidiaries were considered for consolidation based on the approved and certified financial 

statements provided by the management of the respective companies. Subsequently, on receipt 

of the Audited Financial Statements dated May 20, 2022 on June 04, 2022, material mismatch 

was observed between the Audited Financial Statements and the Financial Statements that 

were considered for consolidation. At the time of preparation of financial results for the quarter 

ended June 30, 2022, these discrepancies I mismatches were rectified retrospectively in 

accordance with the guidelines of Ind AS 81 "Accounting Policies, Changes in Accounting 

Estimates and Errors" . 

As a result of this retrospective adjustment, Other Comprehensive Income /(loss) (net of income 

tax) has changed from Rs. (277) crore to Rs. (584) crore and from Rs. (28) crore to Rs. (335) crore 

for the quarter and year ended March 31, 2022 respectively. Other Equity has changed from Rs. 

(6,404) to Rs (6,561) crore, Investments have changed from Rs. 1,921 crore to Rs, 1,265 crore 

and Deferred Tax Liabilities of Rs. 83 crore has changed from Deferred Tax Assets of Rs. 5 crore 

as on March 31, 2022. Changes in other Balance Sheet items are immaterial. 

h. Note No. 21 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 

account of SIFL and SEFL as fraud. However, in case of one of the lenders, on the basis of 

petition filed by the promoters, Hon'ble High Court of Delhi has restrained the said lender from 

taking any further steps or action prejudicial to the petitioner on the basis of the order declaring 

the petitioner's bank account as fraud. The next hearing in the matter has been listed August 23, 

022. Reports of such forensic audit was not made available to us. 



10) Other Matters 

a. The Statement includes the interim financial results of 01 subsidiary (SEFL) whose interim 
financial results reflect total revenues of Rs. 561 crore, total net profit after tax I (loss) of Rs. 
(4,619) crore and total comprehensive income of Rs. (4,625) crore for the quarter ended June 
30, 2022, as considered in the Statement. The interim financial results of this subsidiary have 
been reviewed by other auditors whose reports have been furnished to us by the 
Management and our conclusion in so far as it relates to the amounts and disclosures included 
in respect of this subsidiary is based solely on the report of the other auditors and the 
procedures performed by us as stated in paragraph 4 above. 

b. The Statement includes the interim financial results of 07 subsidiaries and 01 Trust whose 
interim financial results reflect total revenues of Rs. 4 crore, total net profit after tax of Rs. 1 
crore and total comprehensive income of Rs. (0.02) crore for the quarter ended June 30, 2022, 
as considered in the Statement. These interim financial results have not been reviewed by the 
auditors of such subsidiaries and have been furnished to us by the Management and 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, these interim 
financial results are not material to the Group. 

c. Attention is drawn to Note no. 23 to the Statement which states that the Statement includes 
the results for the quarter ended March 31, 2022, being the balancing figures between the 
audited figures in respect of the full financial year and the published unaudited figures of nine 
months ended December 31, 2021, which were subject to limited review by us. 

For D. K. Chhajer & Co. 
Chartered Accountants 
FRN : 304138E 

Partner 
Membership No. : 057761 
UDIN: 2.2.051-" 6 \ AOXZ.f,.j~t,~56 

Place: Kolkata 
Date: August 12, 2022 
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SFl~ I . Furlhl'r. lftlll'bk 1\Cl: I ~~l\l.' urd.,:r l\1r ;1ppoi111-11h.:nl l'f ~\1r. R'tirn .. ·l·~h Sharm:1 .• l~ llll" .·\d111111t ~ lml11r !t i l ; trr~ 0111 !h(..' fu11c-1r~-;!.ll' a' rn Ilic 

Cll-\fc ~mt1 lh~ll lhl· llH\llil~l.'"1C11t l'I !hi..: Sl lFI & Sl ·. FI ,. "h;1ll \l·,1 111 lhl· .•\d111 ln i, 1r.11t;H Jl wlli c r. I fo 11'hli..· 1( I I .if,,1 rl'l,1i11\.'.d 1t;c 1'1rl·,,:·11iu11bcr 
1

\lh i~CH) Con1111ith .. "'"" u.' nl''H.' .... :ud. l(.11 ad\ ~--.i ng 1hc .:\d1111111,1r.tt1H 111 111..: i..' p ~r;1t ion.!'> c11 1hl· ( 11111r1111~r .~ S: Clt l d11rrn.I.' 1111: < IJU' 

2. The ob\nc unaudited \'t>ll~"'litlatl·\l linou1(.·f:1l h:,ul1.; l1r s lf1I.... ii~ ,uh ... iJiar1c~ and tru'I f<•~l"th("r rcfcrrctl hl :L, ·~1hc <irn,111·· ft•r thl· '-111:.rll'r l"l lAl ~ d 
June 30. 2022 f\A C lx'"Cn takctl Oil re ,,ref b)' lh(' ,.\d1ui11hlr~1lor tlll ,\u~· u-.f I/. , .. 022 \lh;ll.' d1,ch.11!)ill£. flit: po>\1..'r.., <.'f lh1,..· l).(l d tJ f r>i<r1..·i;;fti~-. ,ij" 
tb!ICompeny llld Sl:H. \\h h w.ic cnnfmc.l up"" him ''Y IU\I pr,~ , rrk11,c d I.Cd (J<" h>!'cr ·I. ~() 21 ""I 'ul»c<J u,·1111:•. 1 •Jwcr 1•11krrcd 111: 11 
him in llCCOrdanco wilh llon'bk l\l;l . I Ofdcr d.11cJ Ociobcr l!. 202 11, 11 ;, ~1•1• in ruhcnl ••J!llll Ilic f(,·"' l111 i"" l'r.,frs_,,011.t!, un Cf~ ,· 111' 11 -"••I 

tho Code. lo nuu lhc opcr1'1i'tn ,,,. lh1..· Comp.my ;111cl Sl ·TI. '" !'. U \11~ \.' lll(t.:rn . .. \ .. ti r~:a1 •Of 1111..'. ( "l(<P. lht ,\drrn11 i, tr.1\t"'l r h,,, u1111.1kd 

IUditslNvic"·s rel•lna lrt the pro..:cs~l .. ~ ~111d compliarn.:::,:; qf 1hc Comp.my tind h .... al<.c1 .1pp11rnh.:,I profr-. .. np11;1f, fr.,r t.:111hf11l""l in !j 1r.1n,.1d1 r111 .n1d11 

par teclion ~3. 4.5 • .SO and 66of1111: Culll· .. I IH.· t\dmrni ~tr.:1tor of the C..\1111ptm) rci..:d'' L.·d ;:1..·r1.11ri tH.: rnun1 \\ hl' IH\11'&1 ·11or1 !1ud11 r~~porh /ro111 

lbe pro ... ional agency appoinll.:d otCO: lhc lran,.:l1.:l1t)n audi1\1r indknll11g lh ;'.11 Chere rue lTrl:1 in 1r~11-.;1Cl1 i,1 rh in ~1:. 1 ~ 1 . \\ h1...:h arr..: lr.1udukrir in 11.d11r1.: 

aper Section 611 of1hc Code. According!)" the :\drnin"lr.1101 ha> tiled applicalion' undtr ~ct:liun 6llt5) .111d ,,i:;r11Jn (; [> M 1'1<: K'i>dc bdi\r,· 1h,· 

Kolkat11 bench of the Hon'bk Nalil•nal C'nrnpan)• l,J" TribunJI (~Cl;n on 'ariou . dnics 1ill 1\11~11>1 5. 202'2 ti1r Hdj11d1t·"rivn. 

In lcrms of paragraph 2 (I>) t•f ,\nnc., to the guideline DOI!. (l"ll'IT).CC PD,NQ, 109/22 IO, l(t(i/1019-20 dc1h:d ~lar h 1.1. ~O~O i_~ued h~ IWI 

on lmplcmcnlalion of Indian Accounting S1:u1dards for Non·B:ui~ini; Finance l'omp.mic< arrJ "''ct ll.<:..:<1rhlruct1on Cornp.uucs. ';f;H, h:•d 

crca1cd Impairment Rcsen·t: amounting'"' Rs 1.497 cn)Jl'.'' nn ~uch a,1..·mmb in 1hc carli<.·r reri od~ Sinn:· on \\llhdr :"'~'I fr1'un \ 111.:h rl·,t: t\l' 1, 
pcrminrd wirhour the prior p.:rmi~5jon or RBI •'LS P'-'' lh~ lll,)dtic~Hl()fl., cir1.:uf:1r rt..:fc..:rrl· I nbo\ l', ~Ill a111oun1 ,.r J(, J.CJJifl c-rur\.' 1h.L"'i tx· .. ·n prt\' 1tlnl 

IO\\'a.rds lo.ans loss pro\isioninl! and R~ . ..a~Q Cr~lr1..~ h;i;;, tx.·en flHI\ idl·J a'i lo on l~1ir \.ilu.irion nl1rr o11h1ckt i n r Iii-.· 1mp!i I 1,r 11np.1ir ;111.. .. 11l 

reserve u statro above and pnwi.s.ions made c.:ulil·r. rhcr r?:by 111•1"mg i111p:iir111c.:111 rr1 thr.· l'.''1<..·111 n( l() (•" u id !'r1.>"' l'\Pl':-w1.: . ...11...''fl'k h.1 \t 111~ -..v1111.: 

~li!•e.J1~~-"'f0c'lboqtm'lcr ended June JO. 2ll22 \\'ere <11h1cc1nl t<1 linrr1<·1.I re\ ic" h: 1h,· -;1;i111111r: ,\udit''' • · I ), K 

Complny m n:iquirod und•r Rc~11la1i1,111 33 of lh-: ~l' lll 11 . 1,1tn~ n1t11,:111011' .111,i l i;,, 1,.,1,,, 

D.Ei•AllJ"~''Uldaa Reaul•dans'J. 

llO\Ved by lcx:kdol n ClllendcJ frum time 10 lime ilcross ln1.lia .::11..,cJ sil!nilitant nth a~,· rrnprrd 

previous year, which hilS conlinu~'<.I even 1hc:rcalkr. 
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(•) Mormtorium 1rmntcd to born>"'" punu1nl to RBI guldrllnt1 

In the JlfC\'IOUS )'CV, u a mCGSun: for revival of economic octi\-ilics, RBI inued guidelines rclotmg to Co\'id· 19 Kcgulotory Pu~kagcs on Mar<h 
27, 2020, April 17, 2020 ond May 23, 2020 as well m rcwlulion framework for Micro, Smoll ond Medium Enterprises (MSMF:) sector ond 

<>lhcf ct tiblc on au t 6, 2Q2 lllld I 3. 2021 . In with these 11uidelincs and on the basi~ of the then Ooard appro•cd 
pol I.')', ffc:rcd mcnl lllOOlloriu re lutlorl phu1 lo cl bit blxroweB lo whom loons have b«n granled (including Cl5C5 of co-
lc:ndln1 and loDn) l&mlJ) (hcn:ln11n~ rcfclT 'borrowc ' and 10 eligible customers lo whom assets arc given on lease fhcrcinaOcr 
rofc:m:d to B.1 'lessees'). If any of 1he eligible: borrowcB arc becoming slll8C Ill/ NPA. SEFL is making odcquatc provision on the same as per 
ECL policy. 

Owing to the above, the collcclion from the borrowcB and the lessees had been severely impacted nnd which also odvcrscl) aff«ted the ca.<h 
flows of SEFL. While CC'Onomie DCti~ilin 11'1: returning 10 normalcy, the extcnl 10 which the effect of remedial m1:a5ures token during pandemic 
may further unfold in forcsccablc: 1urc and 11lso the eKtcnl 10 which any new wave ofCovid-19 moy funhc:r impOC1 the operallons, financial 
results ofSEFL and asset quolity, is stlll unascertoinoblc a1 this point of lime. 

(b) Lo111 Ion provblonin1 

s n •we lllin 10 Rs. 4,266 erorcs for the quaner ended June JO. 2022 which include:> 
tiled 11 e o. 2 ~c . funhcr. in terms of pnragraph 2 (b) of Anne'< to rhc guidelines DOR 

(NBPC). .PD. o.109122.10. 106/2019·2 d:lrcd Mivch 13, 2020 lmicd by RBI on lmplcmcntBlion of Indian Accounting Srondard~ for Non
Blnkfna flnlncr ompanl~ und 1 R«on>lf'Uetlqn C mput~. ' EFL hM also considcrc:d pro~ision amouncing 10 Rs. 357 crorcs for 1hc 

qvsW anded Jwio 30, 2022 under lnciome Re anhiC>n, AsJCI Cl incalion and Provisit>ning Nt•rms. Such pro•ision is Blso m·er ond ahm c 

plO\llJion • sc.acd ve and hu been ntcd ' lmpa nn~t Reserve', 

• '*'or lhe OftlOlns CIRP proc:c$5, the Administrator hllS appointed IWO (2) indcpcndc:nl volucrs lo conduct the valuation of the assets or 
IFL SEFL Ind ISSClslcollaleral held as securities as rcquin:d under the provisions of the Code. According!). the financial rcsulb. 

dllClo...., Cllll80rizlllon Ind clusification of uscts me subject lo the outcome of such voluotion process. 

,.._ID lhe wlmbslon under Che CIRP, SF.FL has nol provided for interest omounl of Rs. 1.107 cmrcs for the quancr ended June JO. 
2022. 1.043 crora and Rs. 2,000 c:n>re5 for Che quar1er and ycor ended March 31, 2022 respectively in respect or SEfL 's obligation 

Ind principal amount for all Che borrowings since insolvency commencement dale i.e. Octohcr 8. 2021. Under the Code. Che 
CRldMon under lhc resolution pion is as per debts due as on insolvency commcncemenc dace and therefore no interest ha.< b<."Cn 

md ,_....llfter lhis dale. 

domalk: lcnden oflhc Company and SEFL Slipulalcd Trust and Retention Account ( fRJ\l mcchonism w.c.rNovem~r 2-1. 
ID which .al lhc payments being lllllde by SIFL 1111d SEfL an: being approved/released bOllC<J on approval in the 

.......,. lad 8CCOl'dlnsly considcrins the rescricclons imposed by the lenders on the rclutcd party payments. the Audit 

IJ*lii• of stFL end SEFL In lhclr mectin& dated August I 4, 2021 1111d August 11. 2021 respectively approved waiver of 

• ICD by SIFL ftom SEFL. The Company has not occounlcd for intcrCSl of Rs.27 crores for the year ended 
2022 (lnclucba Ra.6 awa for the qiwter ended March 31, 2022) 

.......... oflbl Compmy under the CIRP, SIFL has not provided for inlen:sl amount of R~ 6 crun.-s on ICD for 

.-II 1- JO. 2022 In lllpCCll of SIFL's obliprion for inlcrcsl on ICD. Under the Code. che treatment or crcditvrs 
tiiJ~lofilllo• 'plm Is per debls due as on Insolvency eommcnccmenl dole and therefore no interest W'C occrucd ru1d 

COVIJ>.I!> on busiriess activity, the Company had n:ccivcd consent for wah·cr of interest 

JIOild ,&om the Bond Holdal. Accordingly, lhe Company has not accrued inlcrCSI of Rs :n rn>r~' 
(flMlludlna Rs. I crores ror the quarter ended March JI, 2022). 

\lllder Ibo CIRP. SIFL hu not provided ror intcrcsc amount or Rs. 8 crores on Nvn· 

tllded June 30, 2022 In rapccl orSIFL's oblipclon for in1ercs1 on Non-c<1nvenihlc 

...._. o( cndiforl Wider tho raolulion plan is as per dcblS due os on insol~cn~~ 

• IOOl'llld llld pl)'lble lflcr lhb -· 
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1h\d th~ 1nku: .. 1 '~(fl .H.l""flll'" \\ll t'\tlfft'\\ifl~'. l"I al'Pll'.'\~lld 111 tal. ~h) ;u1j I I \. (H1-=::v lid .r.. d ' ' "' i'l lt·J ~ If!., r. ! thf" 111 i.:1 .• r i,Oe, ! J t! JO. 

_.,,,!~ ''Ol)hl h;t\\.." rc:,ultcd in il h,,_, t'\1 h1rl· l.l\ ,~, H'i. ,5..7•1] 04 1rl· .. . r111d rite: 111 ... ~ ~ 1 \.• l1 1 rc 1.1, i;,r lh-t' q11 irh: 1 1/11J Jo \'"1'il (~ 11 l!·d \f rd~ ~I , 'V '' 
\\tiold h." . .,. fl· , 11 1ti.:,t 111 a lo~' hdt1rl· ht'\ t 1 f Jl, , '.l!K .:rntl ... :uhl lt~ ·i. 7"!1H lt11r~ ll\.''Pt.' \.1n. ~ I' 

ll1Ulll£ thi..· ~t':\f 2019-}I), Sll· I .. a1ht Sl:I L. t.'lllt.'fl'" lllh) '[\ l\11,1111.:~-. rr.111,flr ''~~ r\.'t.'fnl'l\I ,. . "I • 1 l t 1 lr .11: .. fl ( rll l..' I c·p o( fnit' IJ11•lii t ......... lnr..-r·: ·i 

Foirn111~ l:h1,i11i.:-~' and I 1,.·,l,\." Bu,inl·,, ,.,f1he l tHllp,111~ IP~l·1lu.:r \\tlh tl''IJCl!1lc.:d t.·1111 : 111;- c\. ~ .. 1.:: l'I 111.I l1.1t•dlf1~' f1n .."" IU: h11"-' T1 lbi!111.._•, '•~"' u I. 

"'ll,·\.t Jn~t lllll,tlHhl111t-• lhHI · 1,.'t'llH'r11hk dt·l\\.'lllllrl'') 111 r;u1~fo'Tti:tl t ndl"rl,t~iritl. a:- .1 1!c'P1t1.~· :-11rh.llll t•1 i' ·'.\ Pl ... l111np \.'\...:li.inr1.: 11• 'I I I 

pur~mmt it) lh1o.· fl l A. 'Ul~ll'\'I (,,all IH..'\.fi.'"·HY ·'J'Jlr\)\ ,ii, t\t:cordin~J~. lhc omr~U\~* nnd ""' 11 p.l ... ~1.°l.f lht.• r..:I~ \ .101 .t\.1o.~·11nlrn~ cnlric.: .. iri lhnr 

rc'lk:di\'l' t'~')"' ,,, ai.:(:PJllH 10 11\:'lk\"I ll"K: "lump t.:\1.:/i,Ul~(' W,l' f. ncto~r 11. 20llJ \\hlk •1flt1lll~l'fll "' ... ti :irt.·, b~ ~111 \\,I~ lll.1 lh.: ''') IJ1.·\."'1.':td 1l""" r 

.~I. ~01'1 l'IH.' \U~('.\\,'\ktl B(\,lrl.I \) .. llU\'.dl''' ~llHI ... , .. l\\h1k 11lallaFl.'11tl"fll of th\' t urnp.111~ ~ .I' e'\1 ... 1cd rt111r ,,~ 1l:t.• ·'r'f1'\lrlfffl("lll r il 1!1l' 

,.,\dmi111,Ut1tor. t1ad uhH111i..:d c'km:d C\f>i.'rl lq.!.ll .u1d ~ll'.(O\Hll ng_ opu1111n:.. in r\'1:11 io11 111 lt1l· fli 1.Ct tHlllFIL' 1i/ BI·\ ·.d~'" h " i.:i ritirrn~d lt1.11 !Ir 

<h:i..·t'llllCllt!; trnllflt1.:nl ~l ~i\•cn '" m >1\·l'ordiuh.:..: \\Ith thl" rd<.'\ 1.tnl Ind 1\S ;arlll thl- u_mkr1~ :11~ t,' 11 \bnll.' and lrttllli..'\\t1r~ 

l>urin~ the )C,\f 2020-21)!\, Sl'.l'I. had lilnl t"'' 12) "'JMrfllc applkili<'n' 1ir1dcr S"c l)IJ nf 11"· 1-.•111p.1nk, >\cl. 20/ l 1·11ic , \cl'\ b1.·~",. rh , 

I lnri'hk NCL I, Kol~al;I 'idl' applk:iti1111 '"'· I( .-\ I J llt>fKll/2020 !lnJ (.';\ l•l'l]i K llf,'llJUJ l'"'l"""f' 'idl!·rnc, Pl ,\rr.Ul;'1.'fnc111 (!he SdK:1:,·· 1 

'" ith all ii" '.'i-ccurcll omd Ull.)l"Cllh:d 11.•rHkr,s. 1C .. rL.·,fi1,,1,) (fl,.\. "-·nn-ilit11i. .. · .. l .111 i11t1:rrhl part id 1lrl' "\tt:1..·111l·" 

lbc- rtfM 11\1.'.hcmc (1 . C (',\ I I Of• ' 0,!0) '.'Ollti!hl lnr n111011g~l t'Jlhc:r lhHll!' "rnrr11.1I ~Pll'tlll h~ ,,,__. 11bt.11nl·d frufll fll;,.' rl"\1llHl·,J r11.1tt1r1f~ · 11 1 lh:· 

\.'l'~tl of Fl. tv the Ct'lllpktcd ,101,(11<Hl h~· "''~ nl ,lump l.''\L:h.111~.: c•f°tht." Tr;m...,f1:rr\.·(' \Jndot.1l11w frn•n "tFI in 11..·.rm' ot 1h1.· ~n J\ .~ ·:tf 
corncquc.n11aJ f(Wrnul nnv:1lii;ln or the lo.Ht\ and ~··(.'~llritlC'i illfl"!HI~ f11rmir1~ r.111 of ~13 1 .- 1... · .. l1.1hdl1u.:.· Ollhl t)Uhf;11;.lin_!.! h1 Iii.: fl""' I( •. fa, 'l'I •11 d 

111 lhc Scheme ·L'A I IOMKB.-2020 tik<ll 

·fhc IOCOnd scheme (lo. CA l.;1'12/KBf20~0) ~('llf:lll tl'r ;11111111.g't other 1t1111g. r...·.,,tru..1111111:; l'r lhi.: dtht dl1l' 111 \.'1.·rt.11r1 ~rnlH1~"' of ' 111 ,, 

induelint~ dcbcnturc holders. un,c.:ur,·d Jdx·nrurc holJcn. rcrrdu;il dcbr 111srrurn.:nr /;11kkr-. 'Ctur.:d rcn kndc" and ""'nurc<I I ( u 
lcndcn llld irldi klual dct><-nrurc holders, 

Pursuant lo lhe directions of I lon'blc XC!.T \•iJc order dJlcJ Otrc>bcr 211. 2020. rhc ~uf'l.'r$nkd l!Ct.ird nf dirc<1111> and l">'" hlk "'""")'.c111c111 .,,
Sift and Sf~'L had maintained ~l4tlus 'l"o on th .. · Scheme incluJing U\.:(l1unting uf 1rr,\ 1 ht: tin.II ,,,J,:rh 111 i.:,11111t.·-::1h1n \\ ith 1h1,: ~d11.·mt:' \\ ,h 

nwailed from llon'blc NCL r ar 1har time , 

Doth the: schemes of arr;;mgcmcnl \\Crc rcjc.··t:ll·J h~ rlit.· 111.1Jori1~ of th..: n.:.Jitnr~ durinh lbl· mt.'l.'llltt'' hdd p;H u:l:ll IQ thl· llori'hl<- NCI 1 · , 
directions Ja1cd Octohcr 21. 2020 and l>c.·ccrnN:r JO. 2020 n: .. rx·1:.1i'c\y, Further. i:rl.1111 .1pp-~.:.1h \\1.:ri..: lilL.·d bd11rl..' 111 11 '1hl...· P,CI !"\I 1;.j r.11ir11: 

agmcics in lhc mailer relatinJ? 10 lhe <CcnnJ ;chcmc ol' orr;m~cm1.'r1I (1 e. C,\ J.l'l21Kll ' l02n), 

An applicalion or"·ithdraw•JI "a." fik<l t-iy 1hc ,\dmirn..,1rt1h"r in thi' rn.lllt:r 111 1 li..•n'bk i\: l_...1\ r \\h id1 h.1, t"--t.Tn .:llfl\\\_· .. I h~ i\. Cl.J\ I b~ ,l/I \1rd:..1 

dalcd February IL 2022. As ,1;1100 in Nurc-6 below. l'hc .-\drnini'1riltnr i' in lhc P""'c ~or' li/111~ "'-'""111d.11cd '""'l111i''" ol S l· I. and -;1f: 1 
and hence no furthtr action i~ t>cing conlcmplaleJ regarJ111~ c>t;,bli>hing rhc 'alidi1y of BI".-\ or 01k"' ''"· cnn"·qurnl "P''" the" 11hdr.\\' ,1/ 11f 
Schemes as staled above. J\c1.-ordingl). the slarus quo regarding UTA."-' ii c.\i>lcd 011 lhc J~1c 1.•f l<•111111rn c111rn1 of CIKJ>. h b been m;dnr.1or1cd 

In eccordancc wilh the obligations imposed on lhc Admini>lratur unJcr Scclion 18(1) <•I' Ilic CoJc. rhc t\dmini. lr:ilor has ra~cn '"''''d~ ""J 
control ofSIFL and SEFL with Ille lin311ciDI posilion a.~ recorded in the balance >heel :1> "" ""<ll,en : ·,1111111crh:c111c·n1 dale on an ·:"-i' \\hc·rc·· 

... ..-__ ,'is'"'• ba5is. 11icaccounts for I~ quarter ended June JO, 2022 ha'e been taken on record h: rhe .-\dmini,1rn1nr in the 111;111,,cr and torm in""' h 11 

existed on !he insoh·cncy commcn~m~nt date in view of rhe iniriari~>n of 1hc CIKI'. F11nh1.-r. in l111c """ rk pr.wi'""' ol ~c~tm11 I~ .,r 1hc 

and SI Tl 111\ 
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• Dircctina and pcrmiUins die conduct or the corponlc Insolvency n:solucion pr«eUCI or SIFL and SEFI. In lenn1 o( the fl'O"itions of 
lho Codo in consolidated manncr lncludlna 1111111 or tnmeclioru In n:l.ilon to Sec1ion .. J. Scc:1ion o. Section .SO Md Scclion 66of1hc 
Code, UalnoD of sinale reqllCll for IUbmlulon of resolution pl1111 by lhc Admini111810r and lhc submiuion Md wmidcnlion or sins le 
nmolution plln, for lhc consolidleod n:aolutlon of SEFL Md SIFL In &emu or lhc prov it ions or lhc Code; Ind 

• Dlreccina Md pcrmllllna lhc IUbmluion llld lpfJl'OVal or one consol~ resolution plan fot thc molulion of SEFI. and SIFL in lcmt' 

or lhc prG\' lstons oflhe Code. 

Tho mppllc:alion In this 111111cr - edmllted and the nna1 order received on fcbrum)' I .. , 2022 wherein lhe flon'ble NCI, T 8PPfO'V"Cd lhc: 
<'Clftsolidllion of the' corpon11e lmolvcncy of SIFL and SEFL Further, the Adminislralor has r«dved Exprculon of lnlercst from various 

h R lut · Applicants mid lhc Adminlatnlor has nnallzed lhe list of the prosp«tive Retolution Applianls who 8l'C in lhc procen 

( llbmlll n I~ l11lion pi.n in k:ml1 of the Code. 

7. • lllftt to lcadcnlotbcn • nd clalm1 uadtr CIRP 

funhcr, 1hc fon:ign aatm1C debt of SEFL hll been converted inCo 1NR a per the Code on the dace of commc1Ke1nc:n1 of CIRP 11nd 
in&I)'" EFL has not amsllled Its f'orelp airn:ncy exposure es on June 30, 2022 as per 1hc requirements of Ind AS 21 'The cffo.1• or 

dwl&Cf In fomp hlnsc l'llles'. 

•llfderd Fonls• urn•tt') Esposure I Trust .nd lldratlo• A«ount 

Al per the requin!mcr!U of RBI nod&.tion RDllFEMOIB-19/67 FED Muter Direction No.Sf2018-19 dlllCd March 26, 2019 cn1i1ies r11ising 
~ om-a.J Bom>~in ('ECO') 8l'C required lo mandmtorily hed,e 70 per cenl or1hcir ECB e>1pos11re in case lhc DVCTllBC maluril)' of 

Is dwl S ,_., \th di • I.. eomPiied on M onaoina buis lill the nine months ended December JI. 2020. ti'hcreafter. ii was ROI ublo: 
IO lllOd lhe nqun.atts or the .rOl'CSllid RBI llDliflClllion due to procedur.I issues. SEFL was no1 able lo make pa)mcnl or the: hedging 
pNmiulnfOOll IO die concicnied for keeping the ECB exposures hed8QI, as aforcs11id. Thctcfore, the concerned banlo.s 11nwuund 1hc 
~ hcldps. ~ich resuhod in B ura -ming IO Rs. 273 Cl'Of'CS 11S per conlractual lcnns beina no1 hcdsed as on June 30. 
2022. la tam a(lhc aforesaid RBI notilkatlon SEFL Im reported the lbovc fll:t to RBI and reply from the S8ITIC: is scill awailed. 

of lmml ID Fnda 

llrnla• loll•• Hill orl•fra C11n lruttlon Fuad 
'1111 Coaipllly 11 holdlns 11.10. 33 unib in Infra Construction Fund, manqcd b) Trinily Altcma1ive lnvnlmenls MllNgen Limiled 
fl'rink1 For the purpotc of V or IUdl units, Trinily, ectina es IUnd f111111111C1 has rorwardcd us 1he valuaiion repon as on Masch 
J 2022. Vlluillf IUdl 1111i1J .. NI on December 31, 2021, Trinity has reported value of these unill u Rs SJI crores under 1hc 

drcumstMocl ~ ailiod M ~ h 31, 2022. The Colllpeny as a 1111jor mbundance precau1ion and only for 1hc: purpose of 
llloorponllod the Mid 'VlllU111'4>11 on M8ldl 31, 2022. The Comf>llll)' however docs nol accept the basis of such 
Clllll'lllld)' allfllirinl ~ bGlscd on which 1uc:h vahllllon of unill has been mived at and such value of invnlment 

IUbjocc IO outcome of tnqUll) llld cxpliMlloaS bdnl sou&hl from Trinity. 

••ill& nrfoal ftmda in which lho Comp..-. has nllde the lnveslmenl. As a practice. Trinity was providing NAV or ull 
U!Pt• ,......, lillis 1111 MllCb 31, 2022. H~er. for lhc qulrW cacled June 30, 2022 Trinity has not provided NA V or.an~ 

.N .M .111P•11too ,.._ b)' Trtalty Manlgcmc'1l. as per CIDUJe 23 (I) or Alf Regulations. 2012. Investment Managers 8IC 

V onee In OVtf'/ t lllGfllh, So, nc:,11t NAV of the fUnds shall be provided for lhe hair ynr ended 
daO eaaiplR)' his ~ ill investmtnll in tho IUnds It the NAV that existed as on March JI, 2022. The 

Ille ...,_. Oft niu.tlon of Investments · n Funds, Md the NAV for lhc qllllltcr ended June 30. 2022 
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10. Goln1 ('onc~m 

The Group h31.l reported ncl l1l\scs durinl! 1hc quancr ended June JO, 2022 wid c;ulicr )"'""'\\ell llrncc. lhc net ""''h ha' full.' rn•,k"<I 

nlficalll linancral 'Ire" ,.\< \far,·d m 

n} lir"c u.""""J rhar rhc ""' 11f 1h.: 

umptl n Ileen prcp.11cd "n a !!"'"!! e<•m cm 
a.ssump1ion basis lb ~.., h.:11'": 
i) The:" Code l"CljU lhc Admin 10, am(lng olhcr 1l11ngs. run SIH. and SF.FL 11s a g<•mg c<>nccrn durmg CIRI' 
ii) The: Admin~tllllot, in consul! 1 n ilh the CClmmillc:"C of Crc:Ji1ors ('CoC') of SIH. and SHL in accordance \\Ith 1hc provi,10M ol the 

IBC, I m.Ui1og nll cndclirnrs 10 run SffL nnJ SEl'L a.so going concern. Considcring 1hc fururc bu,inos ou1look nnJ "ilh lime l\Ound 
n:oJ\"n)' f11 due: from cuslomen and monc1i1ation of B.S'M:l.S I securities, SIFI. wid Sl'H. ruc horcful of improvement in ii< cash flCl\\S in 
due: course of lime. 

iii) Reduction In a\ethead e'pcnditure. 
iv) Ocdl~ r. scd c.illccli(ln lcam tn im:rca.'c the collcclion Bnd i' al'o c'plorin~ ;ill po"ihili11c' ro 'ran """ hu,inc" "11h 111,. laund• "' 

.cheln6 

CIRP has tan 11111 uhim tel} a rcwlulion plan needs to be presented 10 und 11pproHd ll)· 1111: ('o(" 1111d fur1her uppro-.oJ ll) 1hc ltnn'hlc: I"( I. I 
and RBI. Pcndln lhc: romplct oflhe >nid pm<:cs\ under CIRl'. tlioc financial rc)ulls li;l\c be~-n prcp;m:J on a going rnm:cm ha"' 

11. Probable' Con11ttt~d I Rcl•t~ Comp•nit1 

RBI In 111 k\spoction report and risk c:nt ~ 
problble coanoctod/Rlllod compui In 'icw oflhe dl~ions. 

the said~ IO as s whether they 11tt rcl111e:d pettl 

II 'his been brought IO !he Admini5tl'lltor's nolicc: th111 thc: erstl\hilc m:tnogcmcnl of SIH. and SITL had taken legal • ie" 10 determine "hc1l11.·r 
lllCh borrowcn are related pllrlics to the: SIFI. and SEFL. Bo.\Cd on lhc legal ~i.:w. the cn.1 .. hilc "''"'"t,:cmcm "a' ad\l'Cd aml h;iJ 1hcrch,rc 
c:eme IO !he conclusion thlll the SIFl. or lo SEfl. ha•c no direct or inJirccl conlrol or signolicanl inlluem:c fa' Jll:r ('ompam<"" ,\cl. !01.l. Ind 
As) OWi such bonowcn uMS arc nol under rommon control and occordingly, arc nol a rdalcd pan) ur Sift. or 10 Sl'FL lhc crSl\ll11lc 
el':llllllMllC hid also obcaincd an asscssmmt rcpon on lhe rc~icw & •·c:riticalion 11f 1he 1ran,~ction' "ith 1hc aforc>:11d prullahlc 
.................. ciompanies from 811 independent Chancro<I Accountanl linn, which ,1a1es rh;i1 1hc Iran'"''"'"' ol Sll·I or 10 S l!l I. "''" 

CIDnlleClcd pJrtics were done al IU'll'l's length principles and rue in the onJiitar)' cour...: of hu;,ines) and 1ha1 ,uch partic• arc 1101 rclared 
of'dloSIFLorto SEFL under the Act or Ind AS 24. 

ol RBI dilutions, In line with enn's length principles, the erstwhile nn1nagcmcnl was in lhc proccs~ of re-assessing & rc

:. illl~lillll ICnlS lad ClOllditions wich the aforesaid borrowers and all other borrowers. who ha•c been granted loans "ith mor;itorium pcri1><1 

mt•l~~-·-wbicll la Jinked wilh the cash llows of the projec:t while ensuring that the merall > icld is maintained. llm•e•·er, rhe ~me: "ll' 
M~ ... --mwblllSIFL and SE.FL have aonc inlO CIRP. 

crores a.' on June:" JO. 2022 nnd a.~ on March 

lliil''MlllllllllllllDr 11 llOl In a position lo comment on lhc views adop1cd b)· the crsl" hilc management in rd at ion h) the linding' ol 1hc 
IO lhD period prior IO lhe Adrninistralor's appointment. As a part of lhe CIRP. the Admini,1rah1r ha.' initialed 

[1Mifttll.,.1Nlidl'S to the process and compliancn Uld hm also appointed profcssionals for conJucting trnn\action uuJit a.' ~· 
CGdD. 

~ the Admlnlslralor has received cenain 11ecoun1 "ise transaction oudi1 reports. "hi ch ha.' 
•·· ~·ilOllOtlllllillC!llllll U f'rauduknt in nalure under section 66 of Che Code. In rcspc1:1 of such .iccounl\ . the •11JO••••IOllllDa 60(S) and section 66 or the Code before 1hc Kolkato bench of the ilon 'ble N<:L"I on , 0uil''" 

also made 100 percent impairmenl on such occounc~. The trWl>al:lion audi1 is >lill in 

n subject to the outcome or such audi1s I re\"icws. 

• 1Mt1111allcln&ll payment IO INR 5.76 crorcs in relation to the C'nrpomcc SC>Cial Rc'Jl<'"''h1h1~ 
per the requirements of Section 135 of the A~ were to be trnn<fcm:d '" funth 'f"'.:ilicd 
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13. As As per Regul11ion 54(2) or the SEBI (Listing Obli&ations and Disclosure Rcquin:mcnlJ) Rcguln1ion"' 2015 ('Lisling Resul .. ions'I. rhc 
seand redeemable non-c:onvcrtiblo dcbenlUrcS as on June JO, 2022 rR secured by first pari·pauu charge by mortgage of immovable pmpcny 
II West Bengal and Tamil Nadu (CXCCJJ' ror one ISIN wherein principal outstanding Is Rs. 0. 70 crores only) and nclusi•·e mid/or specilic 
chlrge on lho specilk A idcntillcd reeelnblcs or SEt'L, Sealril)' cover 11vaillblc u on June 30. 2022, net of ~isions m per Ind AS norms 
cxcludlna provisions m.dc Wider IRACP is 64.11% of the princii-J and inlcrest amounl ofils secured rcd«mable non-convmible deben1urn 
SEFL ha not been 8blc IO mainlain the l«Ulity covet as staled in lhc lnrorma1ion Mcmorandum/Dcben1un: Trust Occds ele. As SIDied in Nole 
No. 3 (b) 9bove, as plft of the ongoing CIRP process the Adminisllalor has appoinlcd IWo (2) iodependenl valuers to l.'IO!lduc:I the valuation of 
die U1eb of SE.FL A SIFL a required undct the provisions of the Code. Ateordingly, lhe percmlagc or S«Urily cover given above is subject 
IO tho outcome or such valuation process. 
Pursuan& lo Regulmlions 54(3) of the Securities mid Exchange Board of India (Listing Obliga1ions and Disclosure Rcquln:menis) Regula1iom. 
201S,. tho IOlll DSdl of the lislcd enlil)' provide Nil CO\'cngc of lhe principal of 1hc: unscicurcd debt sccurilics as on June JO. 2022. Aller 
allocedon of loan ISSCCslolhcr uscts as on June JO, 2022 to the sceured borrowings ba.'ICd on rhc: alloc:ntion of specific loan asseU/olher assc:h 
dill wero done by SEFL 111 at September JO, 2020 for the pll1Jll* of security cover as a1 September JO, 2020. etc .• I here arc certain residual 
1111C1 ofSBFL on which the scc:un:d lenden don'I have any speclRc charges cec. llowcvcr, since the net asscls (i.e. ancr considering e"(ICCtcd 
crodll los etc, rc11ttd) of SEFL Is lower than 1he IOtal exposure 10 secured lenders. SEFL has nor considered rhesc: residual assets, for 
UNcic\nd lcndcD 

1-1. As llllCd In NOie No. 5, SEFL tl8d 8'lqllircd borrowings (includin1securedbonowi"is8lld NCDs) from SIFL and charges crca1cd wilh ROC in 
rdlllon IO such bonowln were to be tnnsfcrred in the name of SE.FL. In rclllion to the above, cases where the oovation agreements are 
tlpod by lhc IC!lders / bUSfeCS plll'IUMI IO Slump EllchanJC Transaction between SIFL to SEFL. neecs!M)' e·fonns w r.I . charges have bcxn 
tiled by wilh Ibo Reslstrw ofCompt111ics, Kolkata (ROC) cxc:cpt fot one ISIN whereby principal ou1s1anding is Rs. 0.70 crores onl) 

However, ebcnc diarscs filed by SEfl. have not been approved by the ROC. Hencic. the charges which were originally crea1cd in lhc name or 
IPL I'« Qldl MlCUrcd borrowln are still contlnuln1 so In the~ of ROC. 

Funhcr, with nrspcct IO ccna bonowinp whctc, lhoogh borrowed facilities have been repaid in foll, charge Sa1isfac:1ions arc slill pendinf! 
This~ is maml · on-.n1 of non-receipt or NOC from lcndcn etc. I complclion of sa1isfac1ion formalilies. 

15. peueadon 125 (dw: A SEFL wu rcqulrod 10 transfer cenaln 11110U11t lyin1 unpaid, for 7 years. 10 lnvcs1or Education Protcclion Fund 
("IEPF"). Prior IO the dlllc ofCllllllllJCllCC ofCIRP I.e.~ 8, 2021 (CIRP commcneemcnl dole) an amounr of Rs. 18.'741· and pos1 
00•1tD1MlCIMN ot Clllfl • amoun1 or Ra. 31,633/· and Rs. 25,19S/·wu tnmsfcnblc by SEFL 10 IEPF in 1mns of sec1ion 125 of 1he Acl 
........ IO die inlcrat on IJ'Plicalion money on dllTcrcnt dales till the June JO, 2022. 

Ullllllle IO aomply "°ith Ibo provision o(SCClion Ill of the Act, as ilJ compliance will accord to bmich of the moratorium in terms of 
of JDC. To tl!C c 1cn1 tt.I Iha provision of the Ac:t is lna>n tcnl w 1h :s«ii n 14of1he IBC. the provisions of the IBC -.ill 
IJllllof'ICIClion 2J of' lhll lBC II C\ Cf, SEFL has \vrittcn I I PF e.u1hotih1:1 rcquesrc:d guidance in this regard I submission of 

:•r••• lhlir nsp0n 

~i;rJI~41111:• ended Mmn:tl 31, 2022. IFL on behalf or SEFL has invoked 49'Y• equity shares of Sonjvik Terminals Private Limited 
~ _.plodpd 9CICUrit)' iapinsa lhc IOlll vailcd by one orthe borrowas of SF.FL As a1 June 30. 2022. rh~ shares nprcor in 

IF1.. ~die~« WU 1nn1rmcd 10 SEFL pursuanl IO OTA. as SIDied in Nore No. s above. SEFt. is in !he 
i1iiif9r1 ... laalhGlo-. tnnsrcmd in its name. Till sudl llllllC transfer, SIFL ls holding 1hesc shares in trusl for SHI. ror disposal in due 

1111 CXlllll'lllltipitbnl influence o crSTPL In tams of Ind AS 110/lnd AS 28. 

oaaflnns dial slnoc SEFI. iJ noc exercising any signifiean1 innucnce1con1rol over STPL, hence, SlPL 
lad 110/lnd A 21 llld ICOOfdlnjly Is not required to prcpam consolidalcd lin1111eial s1a1emcn1s "irh 

~,,,.1111111•411111817.._.. orSTPL 

Fl. has made: provision amounting 10 Rs. 98 mire~ and Rs. SO crorcs in 
EFL wldc:r various staacs or appeal with lhc rcle.-on1 la.\ au1hori1ic, 
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I 111:'..: ;111H1u1 11, '" hidt tia\ l' ~'l'rt J'ro\ idl·d for \\ ...-r~ tlpp..::; :-Hrn~ u11dn ' C'rn rilm~;(· 111 I 1.1bli Jl1 , • r.11 I S ~ r ') 11t:""f 1ti ~. J' f tp·. 1 1t· 11 ... ~ . !o; , , ' '"I h ... :·~ 
-.fr~m: l\fl the lhfl"..:( i< 1n\ nt ltl\1 , the ( iroup li ~l' n1; t .l'-'("'('I \\hL·lhl'I llll' tHllll;,1\\ lll r ' 'nlHl (. tr11bod~ lfl j/ l'.1.un u 11111.; ~....:.· 11 , fir-."',~ .d1 ·1,11h; , r 1 ~ 1 J ! : 

rx·r lh..: (\.'\(~IH\." fHnll' l) l Ind ;\~ J 7 · 'Pro\ b htl\~ . C unlill)'l' fll I 1at"l1h1 k ' and Ct 1 nl in~l' HI , , .. , . .. · 

IS I he ~lmh.lf~ o ( l \ 'fl>. ,r ;'1l" ... \lt.m ~ h\1l :\)\Ilk''' kiln l1.11cd ~1.."ptcnih1:r :1 . .ZfJ.! I 11 :1, 111!11.ih.: J 111"· l" ·frr 1I H11 : 11 j f1 1 1r ... : 1l f 11 r .. r:.1f 111 11~ 1 I Ii 

u11d1.· r St.,.·1io11 20h( ') ,1flhc 0\ll anJ 111'.' u11di.:r pr~i tr ~ ' ~ 

19. lt•-UMl•m•nl •Jf < 'l·S for lh• )<;tr •mlrd J 1.0 .1.21122 

rl1~ udHC(i \.-, in Ii 11h:-..l li1t.lll( i,1t ~f fl h."l\h:llh lo r tl1c ~1..·;1r l'fllkd ~\'lau:h :11. :!0~! 111d11dl'' ll1 1,Hl,I :1ppr1H l'd fi n.1.1:11. f,il ... r. 1r::11l c·rih pf .1 '11b-. it/! :i r; . 

\17 rini '>' Alrtrnalt\c I0\1,.'~ lnh.' nl ~1.mil!-'l' f' l , rn11h:,I ( lrmit~) ;mJ l\\O \t1b, 1d1 .U1 t.· ;, n l 1 1 11111~. \11 fl ." h:f.1t'.1d lnl111111,1'11"'l n I i: t\ 11 1 1· 1::\ 

\'1,,.-n1urc l!n(crprt l . 111111c:.·d .111J C~l'-:1abnct I ru,lrl" ( ' omp.m~' J1r1\·11tL' I i111 ih..:d 

l'h~: marn.1gi:nu.·n1 tlf lhl:~c ::.ul"-Hhti rtl'' Jid not JHlJ\ Hkd audiltJ lin:uinal 'l:1h.' lll\.'Ol:"' of 1h1.•'"' af ,,._.,,,hi 1.· ~1mp. ir11"· ' 1h.·;;. p1!\.· 111.m) remahk:, ·''"l 

llC..:'Ordingl), the financial ~ lakllh..'1\10:: nf ,aJd :o..uh.,1d b ric' \\l'fl' <.: •11,hkrl·d for <:'}ll }> Plid rt l10111 t"l.l '.<.'.' d 1111 lhl· IJ(1,1rd appr l1\ C"d ri11~1111..:1.1J ,l."1 11..'ll\1..'ll h 

'\i~ncJ h~ one Jir~uor a'." C\ml&rmcJ hy lrtn11y \' i.a \.'lll~1il dnll' d ~1ny !6, 2(l22 Suh"-C l]lll.'llll~ . alll'f ru~li Lal iP ll ~If t'1"'l n,td1dtlf t d linar11..1 f1I rL· ... 1ilh 

oflhc Compan~. hinil~ ha\C.: prnvidc.•d ~i~·nl·d :11ali1 ... ·d Fin:md al S1.11c.·11h: nb cfatt:d 1b y JU . ~O~~ on June o l .201J 111 "h11.:h m ;1:c.:ri.1I m1 , m.11o.. h 

" ~~~-en the l'i11tu1ci.ll S1a1c111rn1> t l\'<.:d c•n O·I Jurie,20 22 .Ul ll l· 111.111 ~ i;1I Sr.11.:111,·111 < '"""""" "" :\L1.1 26.2 1J!~ Wii k li ·,,,, , 

C'Oftlktcrcd lbr con~oluJation "' lhc 11111-..· nf p .1t1t.1n (II lin.m I fC , lllt' ftlr !hi.: qu;H ll."f (thk .. I Ju111..· J O . . ~02 .l. lhC'k: t. ll\UC.:p.111~ ti: .. 
mlsmltcbcs "'Cl1t rcclilii:J rclrO~f'C'('li\.d~ HI ~ 1 · l!KC \\ ilh the.· ~ ddin<.::-. llf Ind ,\S x. ";\1..'\:"lllHl ti11 g l'u lldc.:_!. . C h.in Ill A~ e l lj!l l '!I~ 
l!sd11111es 11111 Errors". 

a l'CIUll or 1hb rctr0spl:C1l\C adjustment, 
Rs.(S14) c:nwa lllCI from ( 21 crorcs to 
dllft80d ft°'1I {6'104) ID IU (6561 CTW 

as.11 cnira hat~ .., ocrcrmS r 

lhcr omptthc11,i1c lllQOmc J(I l \ncr q( In 1111.: '"' l h; chMBCd froni K~ r 27 7i er re' 11 .. 

I JJSJ crorcs for lhc q11A11ct !Ind )'car cmkd M "h JI , 2012 r pec1h•qly. Otlu:r 1' 41111 h:" 

ln1c1lnlml has d1al!JC'd fr m 192 I ""'II' to It < I 65 c Md De rr.:d ' '" li .1 bil lie ' " ' 
nl' lb. crorc.• '"•WI farch J I, 20~ ! l h: n 111cm' ·"" 1111111 .. icn •' 

20. The Cclmpmy has llOC rccc ' cd Board llppf'O\ ed linllllCinl mull ol' the " '"'"klhvy, "' ' I r i 1111 ~ .·\11em iii c 111 ~ 
(Trimlr)end aubtldilries ofTrlnity (~cp d(lwn ul)Jld o fSlllL , '" tt~ dcra lnl< i""''"'" l'cch111dui,:.1 c111 11rc I llcrpri~ l.11111kd 
111111 ~ NlleC Compeny Pn le Llmi1cd I' ~ qu nc:r ended June )0, 2022 dc ,l' il e " ' r, pc It I """ ndc r~ nnd ~ ordln!'l v. 1l1c 

...... llllcaicntl or thac comp1111lcs ha c 001 bct'rl n.Udercd fi ""''"' dnt oo q n '""" •O, 211 ~2 Ille I'" iblc Im ''" 1he 
c:on~lidalcd financial rc>uhs \\ith rcsp.:.:110 lhc ,,l(.,c\;11J >ut'-,iJ i;u1e, b ""'"''''"'"""hie 

Based on the: infonnlllion a1,uilable in lhc public domain. some of 1hc lenders h~\C dcd.ircJ the· h:111• ""''"""'of lhc <"<•mp;i111 rmd \l~ I I ,,, 

fraud. , cmeofon.ortbclendcr,onlhcbasisofpclilion filed h> 1hc Prorn•Jlcr;, llc"''blc Il l~ ('(111r1 or Delh i h~L' re· rr;1111cJ the .1 id 

lender ........ my Ainbcr steps or ICtion pn;Judlcinl 10 lhc pclitioncr on the him; oi' ihc 1111kr dcdtiiin!! lhc pclitl,111.:r', h;m~ acn 111n1 ''·' 

fi'aud. .... In die IUllClr has been listed Augusl 23, 2022 . 

lhc quancr ended ~tarch 31. 2022 rcprc".>cnl lhc <l1ffcn.:111..:c.: hd,\1.:cn lh..: 01n~l1k·d li ~;. 11 c 111 r1..· ... p~ 1..· t \>t tht: fi. ;11 1i n.u11 .. ~ 1 . d ~ C:'\ r .ind 

•111!.IJ!~,SSU!CS of nine monlh• ended Dcccmhcr JI, 2021. 

For Srci lnfr11truc1urc t'inanct Lill. 
(A Company under Corporate I I en.:~ 
Resolution Process ,·idc da1.:J < kto bcr ox. 20~ I ) 
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