
SEFUSECT/ AA/20-21/15 
July 28, 2020 

The Secretary 

BSELimited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400 001 

Dear Sirs, 

SREI 

The Secretary 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot no. C/l, G Block 
Bandra - Kurla Complex 
Bandra (E), Mumbai - 400 051 

Sub: Outcome of the Board Meeting held on 27th July, 2020 and Disclosure pursuant to 
Regulation 51 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Reguirements) Regulations, 2015 

This is to inform you that the Board of Directors of the Company at its meeting held yesterday, i.e. 
27th July, 2020, inter alia, has, approved the following: 

Audited Financial Results for the Financial Year ended March 31. 2020 

(i) Audited Financial Results for the half year and financial year ended on March 31, 2020; and 

(ii) Audit Report with an unmodified opinion on the Audited Financial Results provided by Mis. L. 
B. Jha & Co., Chartered Accountants and Mis. Haribhakti & Co. LLP, Chartered Accountants, 
Joint Statutory Auditors of the Company pursuant to Regulation 52(3) of SEBI Listing 
Regulations read with SEBI Circular No. CIR/CFD/CMD/56/2016 dated 27th May, 2016. 

A copy of the Audited Financial Results of the Company prepared in compliance with IND AS 
together with a copy of the Auditors' Report on the Financial Results for the half year and 
financial year ended on March 31, 2020 pursuant to Regulation 52 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
('Listing Regulations') are 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 Financial Results in the newspapers in the format prescribed 
under Regulation 52(8) of the Listing Regulations. 

Appointment of Whole Time Director 

(iii) The Board of Directors have appointed Mr. lndranil Sengupta (DIN: 08807005) as an 
Additional Director of the Company (Category- Executive Director) of the Company w.e.f 1st 

Srei Equipment Finance Limited 
CIN: U70101Vl/B2006PLC109898 

Head Office: Plot No. Y-10, Block EP, Sector-V, Salt Lake City, Kolkata-700091 
Tel: +91336639470016602 2000 Fax: +81336602 2200/2600 

Email: sefpl@srei.com Website: www.srei.com 
Registered Office: ''Vlshwakarma", 86CTopsia Road (South), Kolkata-700046 



SREI 
August, 2020, who shall hold office upto the date of the ensuing 14th Annual General Meeting 
of the Company. 

Subject to the approval of the Members at the ensuing 14th Annual General Meeting, Mr. 

Indranil Sengupta (DIN: 08807005) is also appointed as a Whole Time Director of the 
Company, liable to retirement by rotation, for a period of 1 (one) year with effect from 1st 
August, 2020 and ending on 31st July, 2021. 

Mr. Indranil Sengupta is not related to any Director of the Company. A brief profile of Mr. 
Indranil Sengupta is provided below: 

Brief Profile: 

Mr. Indranil Sengupta has been associated with the Company since 1st April, 2014 as Head -
Risk of the Company. Further, he was designated as the Chief Risk Officer (CRO) of the 
Company from 17th May, 2019 and ending on 30th June, 2020. He holds a bachelor's degree in 
Commerce from the University of Calcutta and is a certified associate of the Indian Institute of 
Bankers. He has over 35 years of experience in the banking and financial services sectors. In the 
past, he has worked in various capacities with the State Bank of India and BNP Paribas. 

This is for your information and record. 

Thanking you. 

Yours faithfully, 
For Srei Equipment Finance Limited 

Dlgltally signed by 

Ritu Bhojak~~~~;a:c12s 
10:10:01 +05'30' 

Ritu Bhojak 
Company Secretary 
FCS8532 

Encl.: As above 
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Haribhaktf & Co LLP 
Charter c-d Accountants 
701, Leela Bu~lnt>s~ Park. 
Andhen Kurla Roacl . 
Andhc11 {Eil~t 1 
Mumbai 400 059 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Srei Equipment Finance Limited 

Report on the Audit of the Financial Results 

Opinion 

L. B. Jha & Co 
(.hanercd t.ccountants, 
6 21 I . G1Hanrlc>r Houv· 
8, t-letaJ f S1Jbh<1~ Ro;icl 
Kolkata 700 001 

We have audited the accompanying annual financial results of Srei Equipment Finance Limited r"the 
Company") for the year ended March 31, 2020 ("the Statement"), attached herewith, being submitted by the 
Companv pursuant to the requirement or Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations. 2015. as amended ('Listing Regulations'). 

tn our opm1on and to the best of our information and according to the explanations given to us, the aforesaid 
Statement: 

111 is presented in accordance with the requirements of Regulation 52 of the Listing Regulations m this regard; 
and 

(11) gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable accounting standards, and other accounting principles generally accepted in India, of net profit and 
other comprehensive income and other financial information of the Company for the year ended March 31. 
2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) or 
tne Companies Act, 2013 ("Act"). Our responsibilities under those Standards are further described in the 
Auditor's Responsibilities for the Audit of the Financial Results section of our report. We are independent of 
the Company m accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
("ICAI ··1 together with the ethical requirements that are relevant to our audit or the Statement under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

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

1. We draw attention to Note No. 4 to lhe Statement, which explains that the Company has accounted 
for the slump exchange transaction and consequently recognized the relevant assets, liabilities. 
income and expenses in its books of account, pursuant to the Business Transfer Agreement ('STA') 
with its Holding Company, Sref Infrastructure Finance Limited, with effect from 1st October. 2019. 
after receiving the approval of the shareholders, debenture trustees, few tenders. stock exchanges 
and in·pnnc1ple approval from some of the domestic lenders including lead bcmks. The consent or 
otherwise. of other lenders ·~ sr1ll aw.iited. In terms of the BTA, the Company has allotted l ,93, 56.4 l 5 
equity shares of Rs. 10/ each ilt a premium of Rs. 481 / · per share to SIFL as part of purch<1ses 
consideration of Rs. 950 Crores and recognised financial assets of Rs. 12,521 Cr ores. non ·financial 
assets of Rs. 844 Crorcs, financial liability of Rs. 12,361 Crores and non.financial liability of Rs. 30 
Crores as on October 1, 2019. The Company has also taken expert legal and accoll11ting opinions which 
confirms that the accounting treatment so given Is in accordance with the relevant Ind AS and the 
underlying guidance and framework. 



2. We d1i\W aucn11on lo Note No. 5 1.0 1.he Stiltement , whteh cxplnins that the c.lassificatlon of assets 
overdue but \tanctMd a~ on rebruary 29. 2010 and where morntorium l)enrfrl h,1s heen grclnted , the 
staging of thost' <lCCOtmts as on March 31, 2.020 1s based on the day~ past due st.,tus ilS on February 29, 
2020, which will remain at a standstill during the moratorium penod, in accordance with the flesel"1e 
Birnk of India COVID-19 Regulatory Package. The extent to which (OVID· i9 pandemic w11t 1rnpact the 
Co1npany's operations and financial results is dependent on future developments, which cannot be 
ascertained at this point of time. 

3. Note No. 6 to the Statement which states that the Company has applied for moratorium on borrovnngs 
m accordance With COVID-19 Regulatory Package announced by RBI and the approval for the same 1s 
under process with a few lenders. In view of this. such deferment of dues has not been considered as 
default by the Company. 

Our opinion is not modified in respect of these matters 

Board of Directors' Responsibilities for the Financial Results 

The Statement has been prepared on the basis of the annual financial statements. The Company's Board of 
Directors are responsible for the preparation and presentation of this Statement that give a true and fair view 
of the net profit and other comprehensive income and other financial information of the -Company 111 

accordance with the recognition and measurement principles laid down in the Indian Accounting Standards 
prescribed under Section 133 of the Act read With relevant rules issued thereunder and other accounting 
pnnc1ples generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial 
controls. that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Statement that gJVe a true and fair view and is 
free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 
material misstatement, Whether due to fraud or error, and to issue an auditor's report thnt mcludes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee thnt an audit conducted in 
accordance with SAS will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of this Statement. 

AS part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 



Obtmn iln understanding of internal control relevant to the ;iudit in order to design audit procedures that 
are ilpproprlilte in the circumstilnces. Under Section 143(3) Ill of the Act, we 11re also responsible for 
expressing our opinion on whether the Company has adequate internal rinanclal controls with reference 
to fmancial statements in place and the operaung effectiveness or such controls. 

(valuate the appropnateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors. 

Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we 
conclude that a matenal uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures m the Statement or, if such disclosures are inadequate. to modify our op1mon. 
Our conclusions are based on the audit evidence obtained up to the date or our auditor's report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We commumcate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Matter 

Tne audit of financial results for the year ended March 31, 2019, was carried out and reported by Mis Deloitte 
Haskins & Sells, vide their unmodified audi t report dated May 17, 2019. whose report has been furnished to us 

by the management and which has been relied upon by us for the purpose of our audit of the Statement. 

Our opinion is not modified in respect of this matter. 

The Statement includes the results for the half year ended March 31, 2020, being the balancing figure between 
audited figures in respect of full financial year and the published unaudited year to date figures up to the half 
year ended September 30, 2019 which were subject to limited review by the previous auditor. 

For Haribhakti & Co. LLP 

Chartered Accountants 

ICAl Firm Registration No.103523W I W100048 

Manoj Daga 

Partner 

Membership No.048523 

Place: Murnbai 

Date: July 27, 2D20 

For L. B. Jha & Co. 

Chartered Accountants 

ICAI Firm Registration No.301088E 

Cl~ 
D. Chatterji 

Partner 

Membership No. 010121 

UDIN: 2001012 IAAAAAD449 I 

Place: Kolkata 

Date: July 27, 2020 
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SREI EQUll'M£N1' .lllNANCI!: Ll M!TED 
R~gd. Office: 'VlshwakMrma', 86C, TopslB RoMd (South}, Kolkatn· 700 046, Website: www.srci.com 

CIN: U70JOIWB2006PLCl 09898 
Statement ofl'ront and Loss for tbe six monfhc and year ended March 31, 2020 

Six MontlLs ended 

Par tkulars 
March 31. 2020 March 31, 2019 

Audited Audited 
(Nole No. 71 (Note No. 7) 

R•\·cnuo from opcralioni 
hncre:ct lncumc 1.99.494 1.44.343 
Rental lnc.>mt S5.259 66.921 
Fees and Commission Income 3,391 1,842 
Net gam on fair value changes 23,065 (12,J LO) 
Net gain on dcrecognitio11 of flnonoiol ins1ruments 21 ,827 3,239 
OU1ers ll.633 6.376 
Totnl Revenue from Operations J.14,669 2.10,611 

Other lncomo (17,183} IS,718 

Tot11l l11come (l+tr) 2.97.486 2.26.329 

~:~penses 

Finance Cosrs 1,84,598 1,12,295 
Fees and Commission Expense 2,394 924 
Ncl loss 011 (air value changes 3,SS2 2,855 
Net loss oo derccognition of finoncial instrum~nts under amortised cost category 12,058 8,441 
!nipainncn1 on Financial In.~lrumcnts (Net) 32,103 23,515 
Lo~s I write.off 011 Repossessed Assels and Asscl' a('(ju1red in satisfaction of debt 7,&07 2,624 
Employee Benefits Expenses 7,967 9,584 
Deprec1at1on, Amonisation and lnt!lllirment 37,806 39,482 
Other fapenses 12.961 11,052 
Total Expen~ts J.01,246 2.10,772 

Profltl(Loss) Before Tax (111- IV) (.3,760) 15,557 
Tax Expense: 
(!)Curren! Tax 2,0SS 2.407 
(2) Defcrrtd Ta.x (2,956) 2.414 
Profitl(Loss) Afttr Tax (V-Vl) (2,859) 10.736 

Other Comprehensi.-c Income 
A (i) Items that will not be reclassified to Profit or Loss 
(a) Rc111casnrcmcnts Gaius/(l~scs} on Defined Benefil Plan 2 193 

(h} Cluins.l(Losscs) on fair valuation of Equity Instruments 1,061 -
(c) Income tax relating to items that will not be reclassified to Pro-fit or Loss (247) (67) 
SUBTOTAL (a+b+c) 816 126 
!I (i) Items thal will be reclassilicd lo Profit or Loss 
(a) Effective portion of gain!i and losses 011 hedging inotruments in a cash flow hedge (505) (872} 

(b) Gainsl(Losses). on fair valuation of Loans 6,501 2,76S 
(c) Income tax relating to hems that will be reclassified to Profit or Loss (2,093} (662) 
SUBTOTAL (3+h~) 3.903 1,234 
Other Compreheosive l ncome (A+BJ 4,719 1,360 

Total Comprthentive Income (VU+Vlll) J,860 12,096 
Paid-up Equity Share Capital (F•te value~ 101- per Equity Share) 7,?02 5,966 
Other Equity 
Earnings per Equity Share (Face vqluc '{ 101- per Ec1ull)' Sltu e) (*Not Annunllscd) 
B•sk (in'> (3.62)' 18.00• 
Diluted (In f) (3.62)• 1s.oo• 

(t In l.akld) 
\'car ended 

!lfarch 31, 2020 Mnch31 2019 

Audited Audited 

3.24.2S2 2,78,002 
1.20,042 1.27,435 

4,945 4,632 
35,839 S,971 
30,370 7,638 
12.726 16,908 

S,18,174 4,40,592 

(20,231) (l.788) 

5,07,943 4.37,804 

3,01,954 2,14,861 
3,492 2,722 
3.739 3,400 

27,386 14,939 
33,571 30,742 
12,054 7,544 
16,634 20,238 
75,390 76,SIO 
23.189 21.175 

4,97.909 3.9?.131 

10,034 ~S.673 

4,333 15.072 
110 r.m 

S.591 30.638 

(61) (I I) 
l,o61 . 
(226) 4 
774 (7) 

(945) (643) 

3,811 6,290 
(l,023) (1,973) 
1,903 3,674 
2.677 3.667 

8,268 34,JOS 
7,90.2 5,966 

3,84,120 l,84,468 

8.06 SJ.35 
8.06 SUS 

For and '"'behalf of the Board of Oircclors 

Place : Kolkata 
Dare: July 27, 2020 

Hemani !Unorii 
~ Chairman 



SREl EQUIPMENT FINANCE LIMITED 
Regd. Office: 'Vlshwakarma', 86C, Topsia Road (SoutJ1). KolkAIA· 700 046, Website: www.srci.com 

CIN: U70101WB2006PLC109898 
Balance Sheet as at March 31, 2020 

(t in l, nkhs) 

Particulars 
As at March 3 1, 2020 As Ht March 31, 2019 

ASSETS 
(1) Financial Assets 
(a) Cash Clnd Cash Equivalents 
(b) Bank Balance other than (a} obovc 
(e) Derivative Financial Instruments 
(d) Receivables 

(0 Trade Receivables 
(e) Loans 
(f) Investments 
(g) Other Financial Asocls 

(2) Non-Financial Assets 
(a) Current Tax Assets (Net) 
(b) Deferred Tax Assets (Net) 

(c) Property, Plant and l.kjuipmont 
(d) Right-of-use Assets 
(e) Capital Work-in-Progress 
(0 Other Intangible Assets 
(g) Other Non-Financial Assets 

Totsl Assets 

LIABILITIES AND EQUITY 

UABJLlTIES 
(J) Financial LiabllltJes 
(a) Derivative Financial Instruments 
(b) Payables 

(I) Trade Payables 
(i) Total outStanding dues of micro enterprises and small enterprises 
(ii) Total outstanding dues of creditors other then micro enterprises and small 
enterprises 

(c) Debt Securities 
(d) Borrowings (Other than Deb1 Securities) 
(c) Subordinated Liabilities 
(I) Lease Liabilities 
(g) Other Financial Liabilitie~ 

(2) Non-Financial Liabilities 
(a) Current Tax Liabilities (Net) 
(b) Provision~ 

(c) Deferred Ta." Liabilities (Net) 
(d) OLlicr Non-Financial Liabilities 

(3) EQUITY 
(a) Equity Share Capital 
(b) Other Equity 

Total Liabilities and Eqully 

Pil1cc: Kolkata 
OAte: July 27, 2020 

Audited Audiled 

38,563 2l,882 
1,31,560 1,s9,2n 

29,992 5,717 

15,321 10,664 
29,04,099 18,61,487 

66,149 I0,341 
95,066 47,968 

5,839 . 
2,833 . 

3,56.574 4,51,238 
1,210 . 

233 . 
445 535 

55,990 91,623 

37.03.874 26,60,732 

4,146 5,302 

. ·-
1,13,071 1,67,306 
2,62,725 1,94,243 

26,40.607 17,33,794 
2,48.736 1,91,373 

1,292 . 
32,628 45,593 

. 93 
i,775 1,373 
. 18,490 

6,872 12,731 

7,902 5,966 
3,84,120 2,84,468 

37.03,874 26.60,732 

For and on behalf of the Bon rd of Directors 

Hemant Kaooria 

~ Chalnnan 



SREI EQUIPMl!:NT .l'INANCE LIMlTIW 
Rcgd. OfOce: 'Vishwakarma', 86C, Topsla Road~South), Kolkata- 700 046, Website: www.s1·el.¢otn 

CIN: U70101WB2006Pl.C109898 
Statement of Cash Flows for the year tnded March 31, 2020 

hrtlculurs 

A. Cash Flows from Operating Actlvlllcs 
Profit Before Tax 

Adjuslmenu for: 
Depreciation, Amortisatio11 and Impairment 
Impairment on l'inanciol lnstrumcnts (Net) 
Net (gain)lloss on derccognnion offinancial Instruments 
Loss I write-off on Repossc.~ed Assets and Assets acquired in satisfaction of debt 
Net loss on dcrecognition of Properly, Plant and Equipment 
Liabilities no longer required writlcn bac.k 
Net unrealised loss on foreign currency transaction and translation 
Net unrealised fair value gain 
Operatin& profit before working capital changes 

Chnngc5 In working capital: 
Adjustments for: 

(lncrease)/Decre11sc in Trddc Receivables and Others Assets 
(Increase )/Decrease m Loans Assets 
lncreasc/(Decrease) in Trade Payables and Others Liabilities 

(lncrease)/Dccrease in Other Bnnk Bala11ccs 
Cash generated I (used) In operations 

Advance taxes paid (including Tax deducted at Source) 
Net Cash generated I (used) In Operating Activities 

8 . Cush Flows from lnve$tln¥ Activities 

Purchase of Property, Plant end Equipment 
Sale/(Purchase) oflnvestmcnis (Net) 
Proceeds from Sale of Property, Plant and Equipment 

Net Cash generated I (used) in Investing Activities 

C. Cash Flows from Fioandng Activities 
Proceeds from issuance of Debt securities (including Sllbordinated debt securities) 
Repayment on redemption of Debt securities (including subordinated debt se~iJritics) 
Increasef(Decrease) in Working Capital facilities (Net) 
lncroasc/(Decrease) in Other Borrowings (Net) 

Net Cash gcntrated I (used) In financing Activities 

Net Increase In Cash and Cash Equivalents (A +B+C) 
Cash and Cash Equh•alents at the beginning of t11e year 
Cash and Cash Equlvnlcnts transfer red under slum11 exchange (Refer nott· no. 4) 
Cash aud C11sh EQulv2lcnb ut the end of the nar 

l 1 Cash and cash ~c1u "'' cnl\ at the e.nd or the 1·~3r "0111nrlsei o : 

Particulars 

Cash on hand 
Balances with Banks - 1n Current Account 

Place: l<olkata 
Date: .July 27, 2020 

H ln Lnkhsl 
Yc11r ended 

Mnrch 31, 2020 March 31, 2019 

10,034 45,673 

75,890 76,510 
33.571 30.742 
(2,984) 7,301 
12,054 7,544 
2,574 813 

(5,985) (5,l 10) 
21.141 3.636 

(29.092) (2.7231 
l,17,203 1.64.386 

69,561 412 
(19,828) (1,28,230) 
(72.857) 3,072 

47,193 (79,027) 
1.41,272 (39.387) 

(10.265) (5,852) 
1.31.007 (45,239) 

(10,669) (l,02,139) 
31,.107 l,099 
83.976 20,612 

J,04,614 (80,428) 

1,16,381 
(47,949) (44,422) 
98,208 (1,61,328) 

(2.71.552) 2.34.389 
(2.21.293) 1,45,020 

14.328 19,353 
21,882 2.529 
2,353 -

38.563 21.882 

It In Lskhs) 
As at 

March 31st. 2020 March 31.~t. 2019 

14 307 
38,S49 21.575 
38.563 21,882 

For and on behalf of the Board of Director's 

IJemant Kanoria 
Chairman 



Nole~: 

I. !11 :icconfancc wilh llcl(ulnlion 52 of the Sceurilics nnd Exch311ge Bo3td or India (Lisling Oblii;allon~ •nd Disclosure Rcquhcments) Ret:ulnlions, 2015, the Company has 
prepared audi1rd financial results for rhe year ended March 31 , 2020. 111c above audi1cd financial resuhs were reviewed by 1he Audit C'oinmluce nnd approved by 1hc l~nrd of 
Dirccror'S at !heir rcspcc1ive mce1ings held on July 27, 2020. 

2. Effeclivi: April I, 2019 the company adopted Ind AS 116 "Leases", applied 10 all lc.ige contnicts cxistini; on April I, 2019 11sini; the m<Xlifkd retrospective mclhod, where in 1he 
rii;ht-of·usc asset was created for At: :'.!mouni equnl to lease liabilities. Ac<-ordini;ly, comparatives for the year ended March JI, 2019 have not b«n rctrospc::ti,'ely adjusted. Tire 
effect of this adoption is insib'lrifiC3nl on p<olil for 1hc yc:ir and earnings per share. 

3. l"he Company is primanlycni,'3(,oed in financial scnoces 10 ns custome1s across Indio. C'on5':qucn1ly, lhcrc on: no s.-,,.rotc reponable sei,'ITlenls dS per 'Ind AS lOS'. 

4. The Board of Dirc-c101s of 1he Company and tis holdini; company. Srci lnlras11uc1u1c finante Ll111i1ed ("Sll'l:') al thci1 respc..:tive rncctini:s hclcl on July 4. 2019 app1oved 1he 
uonsrcr of Lcndin~ llus1r.css. Interest Eamint: Business & l..c~se Business of SIFL 1oi;cthc1 with ossocia1ed cmµlo)'t"CS, assets & liabilities (includini; liabilities 1ow~1ds is•ucd &. 
outslimdin~ non • convcrliblc d"bcntu1'Cs) (lhc ·0T1011sli:11-cd Undcl'l;1king"). as n ~oini: concern by way t> I" sli1111p cxchang~ to the ComJ)Jlny throullh a Business T1unsfc1 
Agreement ("llTA"), in exchange of fully 11nid u1> e11uity shares 10 b:: isswcl und nllolled by the C'omp~ny. suhjccl Lo all nccessoiy appr ov~ls. 

l'ursuanl Lo thi~. the C'on1p11ny signed Bl'A on Augusr 16. 2019 and an omcnJmcnL 1n lhc, aforesaid, B l"A <:>n Novcmbe1 14. 2019 wi1h Sll'I~ rursua11110 which il hos cnlctcd inlo 
vaii<>us assignment Dl,'l'l"Cmcnts, in conncc1iott wilh lhc T1ansfcrred Undcrt,.kini;, wuh $11'1.. LO give clfrcl of the slump cxehani;c and accon.lin11ly th~ Company and Sll'L has 
passed lhe n:levanl 11ecounting entries in their respcclivc books of account effective Oe1obcr I, 2019, al\c1 rcceivini: !lie approval of lhc sllateholdcrs, d<bcnture 1rustces, few 
lenders, stock cxchani;es nnd in-principle approvnl from some of the domcs1ic lenders ineludini: lead b:lnks. One of t!cbcn1urc holders holdini; debenlu1cs amoun1in11 to ' 1S 
erorcs has objected to the slump Cltchangc. The consent, or otherwi.e, of olhM' lenders is still awaited. l'cndini; 1hc approvals as slated above, 1hc Company had accounted for rhe 
slump exchange lransaclicn on October I. 2019, as slaled abo>-e. The Company has obtained cxpcn lei;al and accow11ini; opinions in rcla1ion lo 1hc accounting of lhc Slump 
£xchani;c Tr.rns3clion which confim1s that the accounting lrcotmcnl so 1,ivcn is in accordance with the rclcvanl Ind AS nnd 1hc underlyins i;uidance Md fnu:n<: wot!<. 

s. Tiieoulbrcak orCOVID-19 pandemic across the globe ond in India has conlribu1cd 10 a signifie<int impact and volatility in gloool and Indian linanciol markers and slowdown in 
economic ac1ivi1ics. On March 24, 2020, the Indian Govt'>nment announced a s11ic1 2 t-day lock-down. which hns been exlended tium limo to timt: wi1h or without rcloxacfons 
acrws !he coun11y boscd on scvc1i1y of1hc sp1cod :.t locnl lcvcls The cxlcn1 !O which lhc COVI0-19 p;1nckrmc will 1 mpa~1 rhc Company's opc1acionnl ond financial resulls will 
depend on lhc future developments, which arc no1asecrt~1nnblc3L lhis point of lime, including among 01hcr1hin~s any new information cm1ceniini: lhc severity of the ('OVIO·l'I 
p:in.Jeruic and any acth.>n 10 con1nin its spread 01 m111~a1c its inipacl whclhci i;ol'cnuncn1manda1cd01 elected by 111<· Compa .. y. 
The Rcscrv~ 13.mk of India (RBI) has i;sucd gUJdclincs relating to COVI0· 19 Rcgulnlory Package on Ma1'Ch 27. 2020, April 17, 2020 nnd Mny 23, 2020 and 1n occont.nce 
lhcrew!lh, 1hc Comp.1ny ltas offered n"Jl'lymcnt niora1oriom 10 some cl ib1blc borrowers classified a.• sl•nd•u.I. for all such accounts. when: lhe montorium is i;ninl<d. the uscl 
classilicauon 1.c. stoi;ini; will remain al a s1andstill durins the moratorium penod (1.e. the number of doys pas1 due shall cxc:lud<: 1hc rnorotorium pc.-riod for lh" purpose of asset 
classiliC3tion as per the ~>Uidclincs). The (ompGny has made additional provisions"' required by RBI ctrt"lars suittd AS above and which is O\'Cr and abo'-e O>o p!C1vi11ons made 
as per ECJ. model~~ pt'I' npplicable Ind AS. 

6. Th¢ Company has applied mor:Horium on borrowini;s in accordance wi1h C'OVJ0-1? Regula101y rackni:c annouttced by RBI and the approval fo1 lhe sirme is under process wilh 
a ti.·w lenders. In view o f this, such d"!erment of dues has not bocn considered as dcfaull by the Comp;my. 

7. f'iguics for 1ho halrycM ended March 31. 2020 anJ March 31, 20 19 rcp1escn11hc difference between the auJi1ed lii;ures in respeel ol' 1hc Ml fiMncial year and lhc published 
unaudited lii:urcs ofhalf year ended Scplcmbcr 30, 20 l 9 and September 30, 2018 rcspcc1ivcly. 

8. In >icw of slump cxcl..,ni:e transaction as slated in nolc 4 above. the result5 for the hair year and yt::1r cnd<:J Man:h 3 I, 2020 "" lhus nol oomporablc with !hose of the previous 
periods. 

9. Previous pcriodlyt">r tig-Jres have been rcgrnupul/rcamingcd. wh<t'Cvcr considm:d n<'CCSsary, to conlbm1 l(l the cla~silic•lion oflhe cum:nt perio<!i}-Car. 

!'lace : Kolk:tta 
Onie: July 27, 2020 

For and on bchftlr of the Hoard of Dir;,ctors 

lltmanl Konorl~ 
Chairrnnn 
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