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May 16, 2023 

The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai - 400 001 
Fax: 022-2272 2037/2039/2041/3121 
BSE Scrip Code: 523756 

Dear Sirs, 

The Secretary 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot no. C/1 
G Block, Bandra-Kurla Complex 
Bandra (E), Mumbai - 400 051 
Fax: 022-2659 8237/38; 2659 8347/48 
NSE Symbol: SREINFRA 

Sub: Intimation of Outcome pursuant to Regulation 33, 52 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As intimated earlier to the Exchanges, the Reserve Bank of India ("RBI") has superseded the 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 16th May, 
2023, which commenced at 6:00 P.M. and concluded at 10:00 P.M., have inter-alia, 
considered and taken on record the following: 

i. Audited Standalone and Consolidated Financial Results of the Company for the 
Financial Year ended on 31st March, 2023; and 

ii. Audit Report with a "Basis for Disclaimer of opinion" on the Audited Standalone and 
Consolidated Financial Results provided by D. K. Chhajer & Co, Chartered 
Accountants, Statutory Auditors of the Company pursuant to Regulation 33(3) of SEBI 
Listing Regulations read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 
2016. The Statement of Impact of audit qualifications along with the report issued by 
the Statutory Auditors in accordance with the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 are enclosed 
herewith for your records. 
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Registered Office : 'Vishwakarma' 86C, Topsia Road (South), Kolkata - 700 046 
Tel: +91332285 0112-15, 6160 7734 Fax: +91332285 8501/7542 

Email: corporate@srei.com VVebsite: www.srei.com 

(A Company under Corporate Insolvency Resolution Process vide NCLT Order dated October 08, 2021) 



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

We are also arranging to upload the aforesaid Financial Results on the Company's website 
www.srei.com and publish the Consolidated Financial Results in the newspapers in the 
format prescribed under Regulation 47 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Further, the details as per Regulation 54(3) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 are marked as 'Annexure 2' in the enclosed Financial 
Results. 

This is for your information and record. 

Thanking you. 

Yours faithfully, 
For Srei Infrastructure Finance Limited 

.Manoj Kumar 
Company Secretary and Chief Financial Officer 
FCS 6698 

Encl. as above 
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D. K. CHHAJER & CO. 
CHARTERED ACCOUNTANTS 

NILHAT HOUSE 
11, R. N. MUKHERJEE ROAD 

GROUND FL., KOLKATA - 700 001 
PHONE : (033) 2262-7279 I 7280 

TELEFAX: (033) 2230-6106 
E-mail : dkchhajer@gmail.com 

kolkata@dkcindia.com 

Independent Auditors' Report on the quarterly and year to date Audited Standalone Financial Results of 
Srei Infrastructure Finance Limited pursuant to the Regulation 33 of SEBI (listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To the Administrator of Srei Infrastructure Finance Limited 

Report on the Audit of the Standalone Financial Results 

1. Disclaimer of Opinion 

We were engaged to audit the accompanying quarterly and year to date standalone financial results of 
Srei Infrastructure Finance Limited ("the Company" or "SIFL") for the year ended March 31, 2023 
("the Statement"), being submitted by the Company pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing 
Regulations). 

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

(i) is presented in accordance with the requirements of Regulation 33 of the listing Regulations in 
this regard; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards · prescribed under section 133 of the 
Companies Act, 2013 ("the Act") read with relevant rules fssued thereunder, and other accounting 
principles generally accepted in India, of net loss and other comprehensive income and other 
financial information of the Company for the year ended March 31, 2023. 

We had issued a Disclaimer of Opinion basis the observations formin$ part of the report for the year 
ended March 31, 2022 and Disclaimer of Conclusion for the quarters ended June 30, 2022, September 
30, 2022 and December 31, 2022. 

2. Basis for Disclaimer of Opinion 

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

dministrator has appointed, two (2) independent valuers to conduct the valuation of the assets of 
e Company and assets/collateral held as securities as required under the provisions of the Code. 
e valuation reports of the same have been submitted to the Consolidated Coe members and the 
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same have not been made available to us on grounds of confidentiality. Accordingly, we are unable to 
comment on the impact of the same on the Statement. 

(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 Companies Act, 2013 ('the Act') before the Hon'ble NCLT proposing Schemes of 
Arrangement (the Schemes) with all its secured and unsecured lenders. Since applications/appeals in 
connection with the Scheme were pending before Hon'ble NCLT/NCLAT, the superseded Board of 
Directors and erstwhile management had maintained status quo on the Scheme including accounting 
of BTA. Both the schemes of arrangement were rejected by majority of the creditors and ah 
application of withdrawal was filed by the Administrator in this matter which has been allowed by the 
Tribunal vide order dated February 11, 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 matt.er 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 as on October 8, 2021. As per the 
said Note, admission of claims of the financial/ operatio~al/ other ,creditors received by the 
Administrator is completed and the effect of the same has been given in the books of account. 
However, the figures of the claims admitted in the books of account might undergo change in the 
subsequent periods before the resolution plan is approved by Adjudicating Authority in case the 
Administrator comes across any additional information warranting such revision of claim amounts of 
the financial/ operational/ other creditors. Hence, adjustments, if any, arising out of such additional 
information, will be given effect in subsequent periods. We are unable to comment on the impact of 
the same, if any, on the Statement. 

(d) Note No. 6 (i) to the Statement which explains Trinity Alternative Investments Managers Limited 
(Trinity) has not provided NAV as on March 31, 2023 of two funds managed by them in which the 
Company has invested. The Company has valued its investments in these funds at Rs. 3900 lakhs 
which is the NAV that existed as on September 30, 2022. In the absence of NAV of the funds as on 
March 31, 2023, we are unable to comment on the impact of such valuation on the Statement. 

Note No. 6 (iii) to the Statement which explains the valuation of investment in the equity shares of 
India Power Corporation Limited (IPCL) and units in Infra Construction Fund (ICF) where ICF has made 
investments in equity shares of IPCL. Since the allotment of these equity shares of IPCL is pending due 
to non-compliance of SEBI Regulations by IPCL, the consequent change in fair value, if any, is not 
ascertainable at this stage. Accordingly, we are unable to comment on the impact on valuation of 
sL!ch investment 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. 642 lakhs and Rs. 825 lakhs for the quarter and 
Rs. 2,574 lakhs and Rs. 3300 lakhs for the year ended March 31, 2023 in respect of its obligations for 



increased by Rs. J ,467 lakhs and loss before tax for year ended March 31, 2023 would have increased 
by Rs. S,874 lakhs. 

f) Note No. 8 to the Statement which explains the reasons owing to which the Company is not able to 
comply with the requirements of Section 13S 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 provisions of Section 13S{S} and Section 13S{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 directions since these pertain to 
the period prior to the Administrator's appointment. As stated in paragraph (a) above, the 
Administrator got conducted transaction audit/review relating to the process and compliance of the 
Company and had also appointed professionals for conducting fransaction audit as per section 43, 4S, 
SO and 66 of the Code. Out of Accounts referred by the RBI in the directions, the Administrator has 
received account wise transaction audit reports, which has identified some of the transactions as 
fraudulent in nature under section 66 of the Code, including undervalued transactions. In respect of 
such accounts, the Administrator has filed applications under section 60{S) and section 66 of the Code 
before the Kolkata bench of the Hon'ble National Company Law Tribunal (NCLT) on various dates till 
May OS, 2023 for adjudication. Further, the Note also· states that the entire loan portfolio was 
transferred by SIFL to SEFL under BTA and the afore-mentioned transactions are appearing in the 
books of SEFL as on date. The transaction audit has been completed and the necessary impact of the 
same has been incorporated by SEFL in their financial results. However, the said transaction audit 
reports have not been made available to us and accordingly, we are not able to comment on the 
impact, if any in the financial results of the Company. 

(h) Note No. 11 to the Statement which explains the reasons owing to which the Company is not able to 
comply with the requirements of Section 12S of the Act in relation to transfer of certain amounts 
lying unpaid for 7 years to Investor Education and Protection Fund ('IEPF'}. As stated, in the said note, 
the Company has written to IEPF authorities and requested guidance in the matter. We are unable to 
comment on the impact of the same or any other consequences arising out of such non-compliance 
on the Statement. 

(i) Note No. 12 to the Statement which explains the reasons owing to which the Company is not able to 
comply with the requirements of Section 124 of the Act in relation to transfer of shares, due for 
transfer to the IEPF. We are unable to comment on the impact of the same or any other 
consequences arising out of such non-compliance, if any, on the Statement. 

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

(k) We have been informed that certain informntion 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 
'risen if we had been provided access to that inforrr.ation. 
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(I) In view of the possible eftects of the matters described in paragraph 2(a) to 2(k) above, we are also 
unable to comment on the Company's compliance on various regulatory ratios/limits and 
consequential implications including disclosures, if any. 

(m) In view of the possible effects of the matters described in paragraph 2(a) to 2(1) above, we are also 
unable to comment on the ratios disclosed by the Company in Annexure 1 to the Statement. 

3. 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 that the Company has reported net loss during the year ended March 31, 
2023 and earlier year I periods as well. As a result, the Company's net worth has eroded and it 
has not been able to comply with various regulatory ratios/limits etc. All these have impacted 
the Company's 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 the foreseeable future. However, for the reasons stated in the said note, the 
Company has considered it appropriate to prepare the Statement on a going concern basis. 

4. Emphasis of Matter 

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 this matter was admitted and the final order received 
on February 14, 2022 wherein the Hon'ble NCLT approved the consolidation of the corporate 
insolvency of SIFL and SEFL. The Consolidated Committee of Creditors (Coe) took on record three 
Resolution Plans received from Prospective Resolution Applicants (PRAs) on January 18, 2023. The 
three Resolution Plans received by the Consolidated CoC were put to e-voting. The Consolidated 
COC took on record the results of the e-voting in CoC meeting held on February 15, 2023, and the 
resolution plan submitted by National Asset Reconstruction Company Limited (NARCL) was duly 
approved by Coe by majority voting under section 30(4) of the IBC read with Regulation 39(3) of 
CIRP Regulations, 2016, thereby, declaring NARCL as Successful Resolution Applicant (SRA). The 
approved resolution plan of NARCL was filed before Adjudicating Authority on February 18, 2023 for 
its approval. The Administrator has also filed all the necessary legal and regulatory approvals before 
the Adjudicating Authority. The approval of the resolution plan is awaited from the Adjudicating 
Authority pending certain litigations. 

b) 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. 

Note no. 7 (b) (i) to the Statement which explains that 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. 

c) Note No. 13 to the Statement 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. As 

~\\-\A.J£f? a March 31, 2023, these shares appear in the demat statement of the Company, whereas the 
*:'c, <f borrower was transferred to SEFL pursuant to BTA. Further, the entire shares have been sold on April 
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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. 

d) Note No. 14 to the Statement which explains that SEBI vide its Adjudication Order No. Order/DS/DK/ 
2022-23 /20903- 20964 dated October 31, 2022 ('Order'), in the matter of Religare Enterprises 
Limited had imposed a penalty of Rs. 35 lakhs on the Company payable within 45 days from the date 
of receipt of the Order. However, vide its Corrigendum to Order dated November 30, 2022, SEBI has 
clarified that the said period of 45 days shall not be applicable in respect of the Company due to the 
CIRP proceedings pending against it. The said penalty is payable subject to the provisions of IBC and 
outcome of the appeal filed by SEBI in the Dewan Housing Finance Limited case matter in the Hon' ble 
Supreme Court (Appeal No. 206 of 2020). Hence, no provision has been made in the books of account. 

e) Note No. 15 to the Statement which states that based on the information available in the public 
domain, forensic audit was conducted on the Company and few lenders have declared the bank 
account of the Company as fraud. However, in case of one of the lenders, on the basis of petition filed 
by the ex-promoters before the Hon'ble High Court of Delhi, the Hon'ble Court has passed interim 
relief to the petitioner vide order dated April 22, 2022, restraining the said lender from taking any 
further steps or action prejudicial to the petitioner on the basis of the order declaring the bank 
account as fraud. The interim order dated April 22, 2022 continued till the next date of hearing i.e ., 
May 15, 2023. However, further update is not available on public domain as on date. 

f) Note No. 16 to the Statement which states that the Enforcement Directorate (ED) on January 31, 2023 
conducted simultaneous investigations on office premises of the Company and SEFL. The outcome of 
the same is pending. 

g) Note No. 17 to the Statement which states that the Ministry of Corporate Affairs (MCA) vide its 
letter dated April 18, 2023 has initiated inspection in to the affairs of the Company under Section 
206(5) of the Act and the same is in progress. 

5. Administrator's Responsibilities for the Standalone Financial Results 

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-lE (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 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 filed by RBI for initiation of CIRP against the Company. 
Further, Hon'ble NCLT gave orders for appointment of Mr. Rajneesh Sharma, as the Administrator to carry 
out the functions as per the Code and that the management of the Company shall vest in the 
Administrator. Further, RBI has also retained the three-member Committee of Advisors, as aforesaid, for 
advising the Administrator in the operations of the Company during the CIRP. 

We refer to Note No. 2 to the Statement which states that the Statement has been taken on record by the 
Administrator while discharging the powers of the Board of Directors of the Company which were 
conferred upon him by the RBI a·nd subsequently by the Hon'ble NCLT vide its order dated October 8, 
2021. Further Note No. 2 also explains that since the Administrator has taken charge of the affairs of the 

'!.-:;vJt.~1 , pany on October 4, 2021, the Administrator is not liable or responsible for any actions and regarding 
~~ f. ·nfo rmation pertaining to the period prfor to October 4, 2021 and has relied upon the explanations, 
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The Statement has been prepared on the basis of the annual financial statements. The Administrator and 
the existing officials of the Company are responsible for the preparation and presentation of this 
Statement that give a true and fair view of the net loss and other comprehensive income and other 
financial information of the Company in 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 principles generally accepted in India and in compliance with 
Regulation 33 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 give a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

In preparing the Statement, the Administrator and the existing officials of the Company 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 Administrator either intends 
to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

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

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

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

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

7. Other Matter 

The Statement includes the results for the quarter ended March 31, 2023, being the balancing figures 
between the audited figures in respect of full financial year and published unaudited year to date figures 
up to the third quarter of the current financial year which were subject to limited review by us. 

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

Partner 
Membership No.: 057761 

UDIN: ~230 51161S<1J2DZ. C3 
Place: Kolkata 
Date: May 16, 2023 
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Place: Kolkata 
Date: May 16, 2023 

31-'\lar-B 3 l-Dec-22 31-~lar-22 31-1\lar-23 31-~lar-22 

(A1;dikd) (l naudilcd) (Audited) (Audited) (Audited) 

46 1(1 ' 139 14 
. 100 

I 05 1114 94 403 396 
355 211 609 1.290 2.361 
506 331 708 1,932 2,771 
207 I 13 211 459 

713 332 721 2, 143 3,230 

18 . - ! 9 158 
222 140 526 704 1,849 

13 7 141 !94 457 
50 71 71 276 484 
58 59 59 235 613 

383 126 267 931 1,022 

744 403 1.064 2,419 4.583 
(31) (71) (343) (276) ( 1.353) 
(31 ) (71) (343) (276) (1,353 ) 

5 ( 1.082) 5 (2,926) 
(36) (71) 739 128 ! ) 1,573 

21 I I 24 23 

(5,927) I, 188 (58,462) 15,602 (32,730) 

- - - -
(5,906) 1,189 (58.461) 15.626 (32,707) 
(5,942) 1, 118 (57,722) 15,345 (31.134) 
50,309 50,309 50,309 50.309 50.309 

(62,376) (77,721) 

*(0.01) *(0.01) *0.15 *(0.06) *0.31 

For Srei Infrastructure Finance Limited 
(a Company under Corporate Insolvency Resolution Process by an order dated 

October 8, 2021 passed by Hon'ble NCLT, Kolkata) 

RAJNEESH SHARMA 
ADMINISTRATOR APPOINTED UNDER IBC 

The Administrator has been appointed under Ruic 5(a)(iii) of the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of 

Financial Service Providers and Application to Adjudicaling Authority) Rules, 2019 under the Insolvency and Bankruptcy Code. 2016 (IBC). 

The affairs. business and prnpc:11y of Srei Infrastructure Finance Limited arc being managed by the Administrator, Mr. Rajneesh Sharma, 

who acts <JS agent of the Company only and without any personal liability. 

Address for Correspondence· Vishwakanna 86C, Tops1a Road (South). Kolkata, West Bengal, 700046 

Email ID for Correspondence sn:iadmini,;trator(a:srci.com 



BALANCE SllEIC r 

ll iu Lald1~) 

As al 

Par1iculars 31-Mar-23 3 l-i\lai-22 
I Audited) (Audited) 

ASSETS 
I. Financinl Assets 
(a) Cash and Cash Equivalents 3,719 1,100 
(b) Bank Balance othc1 than (a) above 265 253 

(c) Trade Receivables 663 1,078 

(d) Investments 44,04~ n,446 
(c) Othc1 Financial Assets 1..\4 566 

48,839 31,443 

2. Non-Financial Assets 
(a) Cun ent Tax Assets (Net) 5}32 7,960 

(b) Defened Tax Assets (Net) -
(c) Prope1ty, Plant and Equipment 9,1 ~7 9,421 

(d) Right-ot:use Assets I I 
(e) Intangible Assets I 3 
(!) Othc1 Non-Financial Assets 45 157 

14,566 17,542 

TOTAL ASSICTS 63 ,405 48,985 
ti in Ltthh~) 

As at 

Particulars 31-Mar-23 31-Mar-22 
(Audited) (Audited) 

LIABILITIES AND EQUITY 

LIABILITIES 
1. Financial Liabilities 
(a) Trade Payables 

(i) Total outstanding dues of micro enterp1ises and small enterprises 40 35 
(ii) Total outstanding dues of creditors other than mic1 o enterprises and small enterprises 641 l,100 

(b) Borrowings (Other than Debt Securities) 25,671 25,723 
(c) Subordinated Liabilities 33,000 33,000 

(d) Lease Liabilities 2 2 

(e) Other Financial Liabilities 16,044 16.377 
75,398 76,237 

2. Non-Financial Liabilities 
(a) Provisions 6 12 
(b) Detened Tax Liabilities (Net) - -
(c) Other Non-Financial Liabilities 68 148 

74 160 
3. Equity 
(a) Equity Share Capital 50,309 50,309 

(b) Other Equity (62.376) (77.721) 
(12,067) (27,412) 

TOTAL LIABILITIES AND EQUITY 63,405 48,985 

For Srei Infrastructure Finance Limited 

(a Company under Corporate Insolvency Re · Pruct--ss by an order dated 

Place: Kolkata 
Date: May 16, 2023 

October 8, 2021 passed by · n' ble N I. , Kolkata) 

RAJN F .Sii SHARMA 
ADMINISTRATOR APPOINTED UN DER I BC 

The Administrator has been appointed under Rule S(a)(iii) of the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of 

Financial Service Providers and Application to Adjudicating Authority) Rules, 2019 under the Insolvency and Bankruptcy Code, 2016 (IBC) 

The affairs, business and propc1ty of Srci Infrastructure Finance Limited arc being managed by the Administrator, Mr. Rajncesh Shanna, 

who acts as agent of the Company only and without any personal liability. 

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

Email ID for Co1Tespondence - sreiadministrator(il]srei.com 



STATEi\IENTOFCASll FLOWS 

Vear ended 

l'artirnlars 3 l-Mar-23 31-i\lar-22 
(Audited) (Audited) 

A. Cash Flows from Operating Activities 
1'1 olil Before rax from continuing operations (276) (1,353) 
l'rotit Before Tax from discontinued operations - -
Total Protit/ (Loss) Before Tax (276) (1,353) 
Adjustments fo r : 

lnte1 est on Income Tax Rcllind ( 149) (207) 
Li;1bilitics No l.ongc1 Rcqui1 cd w1 illcn back (SR) (237) 
lmpai1 ment on Financial lnst1 umenls (Nd) 194 457 
Foreign exchange (Gain)/ Loss (2) -
Depreciation, Amo1 tisation and Impairment 235 613 

Operating profit before working capital changes (56) (727) 

Changes in Working Capital 

Adjustments !01 : 
(Increase) I Decrease in I rade Receivables and Othe1s Assets 755 (715) 
Increase I (Decrease) in Trade Payables and Othe1s Liabilities (790) (1,266) 
Increase/ (Dec1ease) in Othe1 Bank Balances (12) 1,745 

Cash generated I (used) in operations (103) {963) 

Direct Taxes Paid (net of1efund) 2.774 2,661 
Net Cash (used in ) I generated from Oocratin!! Activities 2,671 l,698 

B. Cash Flows from Investing Activities 
Purchase of Property, Plant and Equipment, and Intangible Assets - (I) 

(Increase) I Decrease in Investments (Other than Subsidiaries) - 9 
Net Cash (used in) I generated from Investing Activities - 8 

C. Cash Flows from Financing Activities 
(Repayment o!) I P1 oceeds from intercorporate deposit (52) (2,331) 
Dividend Paid (including Corporate Dividend Tax) (6) 

Net Cash (used in) I generated from Financin!! Activities (52) (2,337) 

Net Increase I (Decrease) in Cash and Cash Equivalents 2,619 (631) 
Cash & Cash Equivalents at the bci:innini: of the vear 1 100 1.731 
Cash and Cash Equivalents at the end or the vear 3,719 1.100 

Cash and Cash £u111\•:1Jc111s at the end of the l'Clll' co 1111>rl scs of: (~ i11 Lnl<hs) 
As at 

Particulars 31-Mar-23 31-Mar-22 
(Audited) (Audited) 

Cash and Cash Equivalents at the end or the year 

(a) Cash on hand - -
(b) Balances with Banks - in CuJTent Account 106 599 
(c) Fixed Deposits with oril!inal matu1itv period less than three months 3,613 501 

3,719 l,100 



:\'oles: 

Supersession of Board of Directors and Implementation of Corporate Insolvency Resoiution Process 

·1 he Rcsc1 vc Bank or India (·RBI·) vidc press n;lcasc dmcd Octohc: 4 .. 2021 in exercise of the powers conlcrrcd und;;1 Section 45-1 E (I) of 

the Reserve Bank of India Act, 1934 ('RBI Act') superseded the Board of Directo1 s of lhc Srci I 11lh1struclmc Finance Limited (' the 

Company' or ·SJFL.) and its wholly owned subsidiary, Srei Equ ipment Finance Ltd. ('SEFL ·) and appointed an Administrator under 

S1.:ction 45-IE (2) oi'thc RBI Act. Further, the RBI in exercise ofpowe1s conkrn.xl under seciion 45-IE (5) (a) of the RBI Acl, constiluicd u 

three-member Advi sory Co111111ittce to assist the Administnitor in discharge of his duties Thereafter. the RBI lilcd applications fo:· 

initiation of Corporate ln :;o lwncy 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 ti1e Inso lvency and 

Bankruptcy (Insolvency and Liquidatio n Proceedings of Fi1@1cial Service Providers and Application to Adjudicating Authority) Rules. 

2019 ('FSP Insol vency Rules·) hefore the Hon 'h lc National Company Law Tribunal , Kolkata Bench ('Hon.ble NCL r) Hrn1.ble NCL T 

vidc its order dated October 8, 2021 admitted the application made by the RBI for initiation of Cl RP against the Company. Furlher, 

Hon'blc NCL T gave orders for appointment of Mr. Rajnecsh Sharma, as the Administrator to carry out the functions as per the Code <111d 

that the management of the Company shall vest in the Administrator. Further, Hon 'hie NCL T also retained the three-member Advisory 

Committee. as aforesaid, for advising the Administrator in the operations of the Company during the CIRP. There have been changes in the 

composition of the Advisory Co:nmittce on June 22, 2022 and January 31, 2023. The Consolidated Committee of C,·editors (CoC) took 

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

Pl<rns received by the Conrnlidated CoC were put toe-voting. The Consolidated Committee of Creditors (CoC) took on record the results 

0f thee-voting in CoC meeting held on Fcbrumy 15, 2023, and the resolution plan submitted by National Asset Reconstruction Company 

Limited (NARCL) was duly approved by COC by majority voting under section 30(4) of the !BC read with Regulation 39(3) of C!RP 

Regulations, 2016, thereby. declaring NARCL as Successful Resolution Applicant (SRA). 

The approved resolution plan of NARCL was filed before Adjudicating Authority i.e., Hon 'hie NCL T, Kolkata on February 18, 2023 for 

its approval. The Administrator has also filed all the necessary legal and regulato1y approvals before the Adjudicating Authority. The 

approval of the resolution plan is awaited from the Adjudicating Authority pending certain litigations. 

2. The audited !inancial results of the Company for the quarter and year ended March 31, 2023 have been taken on record by the 

Ad:ninistratoi on May 16, 2023 while discharging the powers of the Board of Directors of the Company which were conferred upon him 

by the RBI p: css release daled October 4, 2021 and subsequently, powers confen-ed upon him in accordance with Hon'ble NCLT order 

dated October 8, 2021. It is also incumbent upon the Resolution Professional, under Section 20 of the Code, to manage the operations of 

the: Company as a going conctrn . 

Since the Administrator lws taken charge of the affairs of the Company on October 4, 2021, the Administrator is not liable or responsible 

for any actions and has no personal knowledge of any such actions of the Company prior to his appointment and has relied on the position 

of the financial results of the Company as they existed on October 4, 2021. Regarding infonnation pertaining to period prior to October 4, 

2021 the Administrator has relied upon the explanations, clarifications, certifications, representations and statements made by the 

Company management team (' the existing officials of the Company'), who were also part of the Company prior to the appointment of the 

Administrator. 

As a part of the CIRP, the Administrator has initiated audits/reviews relating to the processes and compliances of the Company and has 

alsc• appointed profess ionals for conducting transaction audit as per section 43, 45, 50 and 66 of the Code. The transaction audit has been 

completed a:id necessary impact of the same have been incorporated in these financial results of SEFL. 

As part of the CIRP, the Administrator has appointed, two (2) independent valuers to conduct the valuation of the asset;; of the Company 

and asset,/rnllateral held as secUJ ities as required under the provisions of the Code. The valuation reports of the same have been submitted 

to the Consolidated CoC members. 

The above financial results for the quarter and year ended March 31, 2023 were subjected to audit by the Statutrny Auditors, D.K. Chhajer 

& Co., Chartered Accountants of the Company as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulation s, 2015 as amended ('Listing Regulations'). 

3, Business Transfc1· Agreement and Scheme of Arrangement 
During the yca1 2019-20, the Company and its Subsidiary Company, Srei Equipment Finance Limited ('SEFL ') entered into a Business 

Transfer Agreement (' 13T A' ) to transfer the Lending Business, lnterest Earning Business and Lease Busi ness of the Company together 

witli associated employees. <lssets and liabilities (including liabilities towards issued and outstanding non - convertible debentures) 

(Trn:1~ferrcd Undertaking), as a going concern by way of slump exchange to SEFL pursuant to the BT A, subject lo all necessary approvals. 

with the rciev;1:1t Indian /\ccou:lti:ig Standard (Incl AS) and the underlying guidance ai 



D<Jri11g the yea1 2020-2()21 , SEFL had filed lwo (2) "cp:i1·e11c· <•pplicatiuns under Sec. 230 ofCrnnpm1ics Act, 20:_: ;_· :: c' 'Vt') hd(>1c the 

~loil hie NCLl, Kolkat:1 1-idt: applic,1tio1b 11n. CA I I 06/KB/2020 and CA 1492/KB/2020 proposing Schc111c' ,, . :\; runge111e11t (the 

Sclit:io1es) with :ill its secured and unsecured lenders (Creditors) . BTA constituted :111 integr:il p<irt o f the Schemes. 

The !irst scheme (i.e. CA 1106/KB/2020) sought for :m1ongst other things "formal consent to be obt:1ined from the required majority of the 

creditors of SEFL to the completed acquisition hy way of slump exchange of the Transferred Undcrt;1king from SI FL in terms of the BTA 

and consequential formal novation of the loans and securities already forming rart of SEFL' s liahilities and outstanding to the creditor .. 

The second scheme (i .e. CA 1492/ KB/2020) sought for amongst other things restructuring of the debt due to certain creditors of the 

Compan y and SEFL including secured debenture holders, unsecured debenture holders, pc111etu al debt instrument holders, secured ECB 

lenders and unsecured ECB lenders and individual debenture holders. 

Pursuant to the directions of Hon 'ble NCL T vide order dated October 21, 2020, the superseded Board of directors and erstwhile 

management had maintained status quo on the Scheme including accounting of BT A. The final order/s in con11ectio11 with the Schemes 

was awaited from Hon 'ble NCL Tat that time. 

Both the schemes of arrangement were rejected by the majority of the creditors during the meetings held pursuant to the Hon 'ble NCL T's 

directions dated October 21, 2020 and December 30, 2020 respectively. Further, certain appeals were filed by rating agencies in the matter 

relating to the second scheme of arrangement (i .e. CA 1492/ KB/2020). An application of withdrawal was filed by the Administrator in this 

matter in N<Jtional Company Law Appellate Tribunal (NCLAT) which has been allowed by NCLAT by an order dated February I I, 2022. 

As stated in Note-4 below, the Company is in the process of consolidated resolution of SEFL and SIFL and hence no further action is 

being contemplated regarding establishing the validity of BT A or otherwise, consequent upon the withdrawal of Schemes as stated above. 

Accordingly, the status quo regarding BT A, as it existed on the date of commencement of CI RP, has been maintained. 

4. Consolidated Resolution under CIRP 
in view of the impracticability for preparing the resolution plan on individual basis in the case of the Company and SEFL, the 

Admi!listrator, after adopting proper procedure, had filed applications before the Hon ' ble National Company Law Tribunal- Kolkata Bench 

(lfon.hle NCLT) in the insolvency resolution processed of SIFL and SEFL (IA No. I 099 of 2021 under CP.294/ KB/2021 and IA No. 1100 

of202 I under CP.295/KB/2021) seeking the following prayers: 

• Directing the consolidation of the corporate insolvency resolution processes of SI FL and SEFL; 

• Directing fonnation of a Consolidated CoC for the consolidated corporate insolvency resolution processes of SIFL and SEFL; 

• Directing and permitting the conduct of the corporate insolvency resolution processes of SIFL and S EFL in tenns of the provisions 

of the Code in a consolidated manner including audit of transactions in relation to Section 43, Section 45, Section 50 and Section 

66 of the Code, issuance of single request for submission of resolution plans by the Administrator a11d the submission and 

consideration of single resolution plan, for the consolidated resolution of SEFL and SIFL in tenns of the provisions of the Code; 

and 

• Directing and permitting the submission and approval of one consolidated resolution plan for the resolution of SEFL and SIFL in 

terms of the provisions of the Code. 

The application in this matter was admitted and the final order received on Februaiy 14, 2022 wherein the Hon ' ble NCL T approved the 

consolidation of the corporate insolvency of SIFL and SEFL. The Consolidated Committee of Creditors (CoC) took on record three 

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

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

February 15, 2023, and the resolution plan submitted by NationCll Asset Reconstruction Company Limited (NARCL) was duly approved by 

CoC by majority voting under section 30( 4) of the !BC read with Regulation 39(3) of Cl RP Regulations, 2016, thereby, declaring NARCL 

as Successful Resolution Applicant (SRA). The approved resolution plan of NARCL was filed before Adjudicating Authority on Februaiy 

18, 2023 for its approval. The Administrator has '11so tiled all the necessary legal and regulato1y approvals before the Adjudicating 

Authority. 

The approval of the resolution plan is awaited from the Adjudicating Authority pending certain litigations. 

5. Payment to lenders/others and claims under CIRP 
CIRP has been initiated against the Company, as stated in Note No. I and accordingly, as per the Code, the Administrator has invited the 

financial/operational/other creditors to file their respective claims as on October 8, 2021 (i.e. date of commencement of CI RP). As per the 

Code. the Administrator has lo receive, collnte and verify nil the claims submitted by the c1 edi to 1 .~ 1 · t h~ Company 

been given in the books of m:count. However, the figures of the e1'1ims admitted in t 



>ub-;cque11t periods before the resolution pl<111 is approved hy At[iudie<lling AutlH': i:_v ':~ c' <l:<: !i1c !\d111inistra!or comes across any <Kklition;1I 
i1~ : < •!W1atiu11 warra11ting such rl">i-;ion ofelaim anHlllllls of the 1inanci;1I/ opcrntion;1i , ether c1cditors. 

6. F:1ir 'a!ue of lnvcst111cnt 

Trinity is :nanaging various funds in which the Company has invested. As a p1 acticc, Trinity was providing NAV of all the funds 

011 quartci'ly basis till March 31, 2022 However, as on June 30, 2022, Trinity has not provided NAV of any funds. As per 

explanation given by Trinity Management , as per Clause 23 (I) of AIF Regul;1tions, 2012, ln vcstmcnl Man;1gcrs arc mandated lo 

prmidc NA \I at icast once in every six months. So, next NA V of the funds wus due on March 31. 2023 . However, inspite of 
scvcrnl follow-ups, Trinity has provided NAV of three Funds out of tivc fonds 'n which SIFL has invested . The Company has 

taken NA V impact of three Funds provided by Trinity and continuing to value 1t·,c investment s in re1m1i11ing two Funds at the 

NA V pnwidcd as on September 30, 2022 amounting to Rs. 3900 lakhs. The Company is u1rnblc to ascertain the impact on 

nluation of investments in Funds, had the NA V of remaining two fund s as on March 31 , 2023 would have bec:n rrovided by 

Trinity. 

ii . Fair value on units of Infra Construction Fund 
The Company is holding 18,80,333 units in Infra Construction Fund (ICF), managed by Trinity Alternative Investments 

Managers Limitc:d (Trinity). The Company arrives at the fair valuation of units of ICF based on the NAV of the units provided 

by T'rinity. !CF bas made investments in equity shares of India Power Corporation Limited (IPCL) which arc pending allotment. 

Till December 31, 2021 , Trinity considered the quoted price of shares of lPCL as on balance sheet date for aiTiving the NAV of 

ICF. 

As 011 March 31 2022, the valuation provided by Trinity to the Company, considered the fair value of equity in strument in equity 

shares of IPCL at NIL, considering prolonged delay in allotment of equity shares of IPCL till date since 20 l 3. However, as per 

the NA\/ provided by Trinity as on September 30, 2022, the fair valuation of units of !CF was considered as Rs. I 9,952 lakhs 

under the s<imc legal circumstances as exi sted on previous reporting periods. For the purpose of accounting, such impact has 
been ..:ons.iderec: in the financial results resulting into loss in Investment in !CF by Rs. 53,065 lakhs for the quarter ended March 

31. 7022 and again resulting into gain in Investment in ICF and Other Comprehensive Income by Rs.19,952 lakhs during the 
qllar:•;:· ended September 30, 2022. The Company has enquired with the Trinity management regarding such frequent change in 

~ppro;1d1 1'or valuation of these shares :ind no response has been received till date. The Company considered the fair value of 
units of ICF as Rs.19.335 lakhs as on March 31, 2023 as per the NA V provided by Trinity. 

iii . As on March 31. 2023, based on amalgamation process of DPSC Ltd with erstwhile IPCL, the Company is entitled to an 
<:illotmcnt of l 0,55,24, l 00 equity shares of India Power Corporation Limited (IPCL). However, allotment of the Company's 

holdings is pending since 2013 as the matter relating to the allotment of equity shares of !PCL is pending due to non-compliance 

of SEBI Regulations by IPCL. The market value of IPCL shares as on March 31, 2023 i.e., Rs. I 0922 lakhs have been 
considered as Fair value in the books of account of the Company. The matter relating to the allotment of equity shares of IPCL to 

the Company and !CF is pending due to non-compliance ofSEBl Regulations by IPCL. 

7. Non provisioning of Interest on: 

a) lntercorporate D1:posit (ICD) 
1. The domestic lenders of the Company and SEFL had stipulated Trust and Retention Account (TRA) mechanism w.e.fNovember 

24, 2020, pursu:wt to which all the payments being made by the Company were being approved/released based on approval in the 

TRA mechani ~• tn and accordingly considering the restrictions imposed by the lenders on the related party payments, the Audit 
Co111mittee of SIFL and SEFL in their meeting dated August 14, 2021 and August 1 I, 2021 respectively approved waiver of 

interest on lCD taken by SIFL from SEFL. The Company had not accounted for interest of Rs.2,686 Lakhs for the year ended 
March 31, 2022 (including Rs.644 lakhs for the quarter ended March 31, 2022). 

11. Pursuant to the admission of the Company under the CIRP, S!FL has not provided for interest amount for Rs. 642 lakhs for the 

quarter ended March 3 ! , 2023 and Rs. 2574 lakhs for the year ended March 3 I, 2023 in respect of SIFL · s obligation for interest 
on !CD. Under the Code, the treatment of creditors under the resolution plan is as per debts due as on insolvency commencement 

date and therefore no interest is accrued and paynble atier this date. 

b) Non-convertiOlc Perpetual Bond 
i. Com.idcr ing the significant impact of COV!D-19 on business activity, the Company had received consent li.ll' waiver of interest 

Gii Non-convertible Perpetual Bond from the Bund Holders. Accordingly, the Comparw had not accrued interest of Rs.3300 lakhs 
for the year ended March 31 , 2022 (including Rs.825 JQkhs for the quarter ended · AV 

CJ 
~ 



11 . Pursuant to the <1dmis,,inn of the Cm11p:1ny under the CIRI' . SIFL has not provided for interest a!rnrn11t o r R' 825 l<1kh-.; l(>r ;';.:­

quarter emkd i·v1<J<ch 3 i , 2023 :111d Rs .:'.300 ldJ1s fo1· the year C11dcd March 31 , 2023 in n:spcct or SIFL., oi1!i~<1tinn •(,:· in: e;-cst 

nn Non convertible l't·rpctu;i! Bond. Under :he Code, the lrc<1lrncnl ofercdilors under the rcsolul1on plan is as per debt' dul' <: ,; on 

insolvency c0111mencemenl lh1te <rnd therefore no interesl is accrued and payable aflcr this date. 

Had the inlercsl been accrued on borrowings , as aforesaid in (a) and (b) above, the profit/loss before l<ix for the qua1"ler ended Ma1ch 

:l I, 2023 would have resulted in a loss before tax of Rs. 1498 lnkhs and the profit/loss before lnx for 1hc) e:11· ended M:irch 31,2023 

would have r.:-sulted in a loss before lax of Rs. 6150 l<1khs. 

8. As al M<!rch 31 , 2021 the Company was having funds rnnounting lo Rs. 53 lakhs in relation to the Corporate Social Responsibility (·CSR ·i 
which were unspent. These unspent amou11ls as per the require111ents of Seclion 135 of the Ac! were to be transferred to funds specified 

under Scheduk: VII to the Act within a period of6 111onths. However, the domestic lenders of the Cornpuny hud stipulated TRA mechani >in 

effective November 24, 2020, pursuant to which all the p<1ymcnts heing made by the Company were heing approved.'n:lcascd lnisccJ on the 

TRA mechanism. fhc Company was not ahlc to trnnsfcr the aforesaid unspent CSR amount as per the requirements of Section 135 of the 

Act. The Company has written letter to the Ministry of Corporate Affairs ('MCA.) seeking exemptions from the c;hligations of the 

Company under portions of Section 135(5) and Section i 35(7) of the Act. The reply from MC A in this regard is stil: awa:tccl 

9. Going Concern 

The Company has reported losses for the quarter and year ended March 31, 2023 and earlier year I periods as well. Hence, the net worth of 

the Company has fully eroded. 

There is persistent strain on the working capit:il and operntions of the Company and it is undergoing significant financial stress. As stated 

in Note No. l, CJRP was initiated in respect of the Company w.c.f October 8, 202 l. The Company has assessed that the use of the going 

concern assumption is appropriate in the circumstances and hence, these financial results has been prepared on a going concern assumption 

hasis as per below: 

i) The Code requires the Administrnlor to, among other things, run the Company as a going concern during CIRP. 

i) The Administrator, in consultation with the Consolidated CoC of the Company, in accordance with the provisions of the IBC, is 

making all endeavours to run lhe Company as a going concern. Considering the future business outlook, SIFL is hopeful of 

improvement in its cash flows in due course of time. 

Cl RP is undergoing and as per the process, the Consolidated CoC took on record three Resolution Plans received from Prospective 

Resolution Applicants (PRAs) on January 18, 2023. The three Resolution Plans received by the Consolidated CoC were put to e-voting. 

The Consolidated CoC took on record the results of the e-voting in CoC meeting held on February 15, 2023, and the resolution plan 

submitted by National Asset Reconstruction Company Limited (NARCL) was duly approved by CoC by majority voting under section 

30(4) of the !BC read with Regulation 39(3) of CIRP Regulations, 2016, thereby, declaring NARCL as Successful Resolution Applicant 

(SRA). 

The approved resolution plan of NARCL was filed before Adjudicating Authority i.e., Hon 'ble NCL T, Kolkata on February 18, 2023 for 

its Flpproval. The Administrator has also tiled all the necessary legal and regulatory approvals before the Adjudicating Authority. The 

approval of the resolution plan is awaited from the Adjudicating Authority pending certain litigations. 

Pending the completion of the said process under CIRP, these financial results have been prepared on a going concern b<1sis. 

10. Probable Connected I Related Companies 

The RBI in its inspection report and risk assessment report (the directions) for the year ended March 31, 2020 had identified 'certain 

b01Towers· as probable connected/ related companies. In the directions, the Company and SEFL have been advised to re-assess and re­

evaluate the relationship with the said bonowers to assess whether they are related parties to the Company or to SEFL and also whether 

transactions with these connected parties are on ann 's length basis. 

ll has been brought to the Administrnlor's notice th:it the superseded Board of Directors and :he erstwhile management had taken legal 

view to determine whether such borrowers are related parties lo the Company or SEFL. Based on the legal view, the erstwhile management 

was advised and had therefore come to the conclusion that the Company or SEFL have no direct or indirect control or significant influence 

(as per Companies Act, 2013, Ind AS) over such bm rowers and are not under common control and accordingly, arc not a related party of 

the Company or SEFL. The erstwhile management had also obtained an assessment rcpnrt on the review and verification of the 

trnnsactions with the aforesaid probable connected I related parties from an independent Chart<.red Accountant firm, which states that the 

transactions of ihc Company I SEFL with probable connected parties were done at arm ". 1 

business and that rnch parties are not related parties of the Company I SEFL under th c.~· 
L · 



However, the Admini strator is not in a position to conrnicnl on ihc views adopted hy the c1s1whilc lllanagclllcnl <1i"lhc Co1npany in rclati· ··:· 

tu ;he ti11dings of the dir<.:ctions si ne<: Lhesc pertain to 1!tc period prior to the Ad111inisllalrn.- s :1ppoi11L111ent. As a parl of 1:1 1: C!RF. 1he 

Adlllinislrator gol conducted transaction audits/revic1'. s rclati;1g to the process <md rnmplianccs or the Company and has also appc1intcd 

pro1i:ssionals for conducting trnnsaclion audit as per scclion 43 , 4.':i , 50 and 66 of the Code. 

Out o1 Account:; referred hy the RBI in the directions. Lhc Administrator ha-; rcccil'cd :Jccount wise transaction audit rcpot1s, which has 

identified certain transactions as fraudulent in nalurc under section 66 of the Code, includin g undcrv<ilued transactions. In respect of such 

;1ccnunls .. the Admini st rator has filed applications under sect ion 60(5) and section 66 of the Code ht:forc the Kolk<lta bench of the Hon'hle 

National Company Law Tribunal (NCL T) on various dates till May 5, 2023 for adjudica tion . Since, the entire loan portfolio was 

tra:islcrred hy SlFL Lo SEFL under BTA (referred in nolc 3 <ibovc), the <iforc-mcntioncd trnn sactions arc appearing in the hooks of SEFL 

currently. SEFL has also made I 00 % impairment on such accounts. The transaction audit has hccn completed and the necessary impact (1f 

the s<1111c has hcen incorporated hy SEFL in their tinancial results . 

11 . As per section 125 of the Act, a Company is required to transfer certain amount lying unpaid , for 7 years, to Investor Education Protection 

Fund ("IEPF"). Post co111111ence111ent of C!RP, an amount of Rs 4,84,877/- payable by the Company pertaining Lo unpaid dividend was 

lrnnsfcrable Lo IEPF in terms of section 125 of the Act till March 31. 2023. 

The Company is unahle to comply with the provision of Section 125 of the Act as the Compm1y needs to comply with the General 

Circular No. 08/ 2020 issued by the Ministry of Corporate Affairs (MCA) dated March 6, 2020 captioned "Filing of forms in the Registry 

(MCA-21) hy the Insol vency Professional (Interim Resolution Professional (IRP) or Resolution Professional (RP) or Liquidator) appointed 

under Insolvency Bankruptcy Code, 2016 (!BC, 2016)" which states that in respect of companies which are marked under CIRP in the 

Registry, Annu<il Return (e-fonn No.MGT-7) and Financial Statement (\:-form AOC-4) and other documents under the provisions of the 

Act, in accordance with directions issued hy the NCL T/ NCLAT I Courts, shall he tiled as attachments with e-form GNL-2 against the 

pdyment of one time normal fee only, till such time the Company remains under CIRP. Separate GNL-2 ti.mm shall he filed for each such 

document, by the !RP/ RP . However, since the GNL -2 form is not linked with IEPF -I the Company is unable to generate SRN for 

p~yment to IEPF authorities. Due to said technical difficulty the Company coul.d not comply with the provisions of Section 125 & other 

applicable provisions of the Ac.t . The Company has requested for guidance from IEPF authorities and also requested them to file claim for 

pre C!RP amount. The revert on the same is awaited. 

1:2 . The Company is unable to transfer 66,215 Equity shares pertaining to the Financial Year 2014-15 , due for transfer to the lnvestm 

Education and Protection Fund in accordance with the applicable provisions of section 124 of the Act read with Investor Education and 

Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 because of inability of the Company to file GNL -2 form 

due to technical reasons as stated in Note 11 above. The Company has requested for guidar.ce from IEPF authorities and also requested 

them to file claim for pre CJRP amount. The revert on the same is awaited. 

1 ). During the quarter and year ended March 31, 2022, the Company 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. As at March 31, 2023, 

these shares appe<ir in the demat statement of the Company, whereas the borrower was transferred to SEFL pursuant to BTA, as stated in 

Note No. 3 :ibove. Fu1iher, the entire shares have been sold on April 11, 2023 and the same has been transfe1Ted to the demat account of 

purchaser on April 26, 2023. 

SEFL never had any intention to exercise any control/significant influence over STPL in tenns of Ind AS I I 0 / Ind AS 28 . SEFL has taken 

an expert opinion, which confirms that since SEFL is not exercising any significant influence/control over STPL, hence, STPL is not a 

subsidimy/associatc in term s 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. 

14. SEBI vidc its Adjudication Order No. Order/OS/DK/ 2022-23 /20903- 20964 dated October 31, 2022 ('Order'), in the matter of Religare 

Enterprises Limited had imposed a penalty of Rs. 35 lakhs on the Company payable within 45 days from the date of receipt of the 

Order. However, vi de its Corrigendum to Order dated 30th November, 2022, SEBI has clarified th at the said period of 45 days shall not be 

applicable in respect of the Company due to the CIRP proceedings pending against it. The said penalty is payable subject to the provisions 

of !BC and outcome of the appeal filed by SEBI in the Diwan Housing Fin<ince Limited case matter in the Hon "ble Supreme Court (Appeal 

No. 206 of2020). Hence. no provision has been made in the books of account. 

15. Based on the info11mti1Jn available in the public domain, some of the lenders have declared the bank accounts of the Company and SEFL 

as fraud . However, in ca ;,c of one of the lenders, on the basis of petition filed hy the ex-promoter before the Hon 'hie High Cou1i of Delhi, 

the Hon "ble Court has passed interim rciicf to the petitioner vi de order dated April 22, 2022, n.:straining the said lender from taking any 

fu1ihcr steps or actio11 prejudicial to the petitioner on the basis of the order declaring the b<ink account as fraud. The interim order dated 



16. The Enfo1ccment Dircc:torute (ED) on January 31. 2023 conducted >irnultaneous i:wc:>tigation un oflicc premises of the Company and i1 s 

,ubsidiary, Srci Fq11ip111e111 l;i1~ancc Ltd. "[he Company <llld its officials arc cn-opcrati11g and providing the required information · 
documents as available 

17 The M inist1·y or Cor;iorate Affairs (MC A) vi de its letter dated April I 8.2023 has initiated inspection into the affairs of the Company and 
has sought inforrnatil•'.; and documents under Section 206(5) of the Act. The Company is in the process of providing necessary documents 

as required by MCA. 

I 8. In acco1dance to Ind AS I 08 - "Operating Segments" , the required disclosure 1s done 1n the Consolidated Financial Results of the 
(\m1pany. 

I 9. Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations 20 I 5, as 

:ime1HJed, has hem given in Anncxurc I. 

20. Since, the Company docs not have Listed Secured Non-Convertible Debentures as on March 31. 2023, the Security Cover for Secured debt 

securities, in terms ofRe2ulations 54(2) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requiren:cnts) 
Regulations, 2015 (as amended) is not applicable. The Security Cover Certificate, pursuant to Regulations 54(3) of the Securities Jncl 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 20 I 5 (as amended), is attached in Anncxure 2. 

2 ! . The figures for the quarter ended December 3 I, 2022 are balancing figures between reviewed amounts in respect of the nine month~ ended 
December 3 I, 2022 and the 1 eviewcd amounts of half year ended September 30, 2022 of the current financial year. 

22. The figures for the quarter ended March in each of the financial years are the balancing figures between figures in respect of the year and 

the year-to-date figures up to the end of the first nine months of the respective financial year. 

23. Pre\ iou; period/year figures h<ive been rcgrouped/reaiTanged, wherever considered necessary, to conform to the classification of the 

currcn t peric.d I year. 

For Srei Infrastructure Finance Ltd. 
(A Company under o 1111c Insolvency 
Resolution Pr ccss vi le N LT Order dated October 08, 2021) 

Place: Kolkata RAJNEESH SHARMA 
Date : May 16, 2023 ADMINISTRATOR APPOINTED UNDE!~ iBC 
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Hl·}!d Oflit: •~: '\ islm :d\:11 nrn '. 8fi< , J cr>sia 1'-oiul (l\outh}, KoUrnf:t - 700 u.,u,, \ \' l·hs ite : "" w .sn•i. t:nm 

CJ:\ : L70l01Wll201161'1.Cl1198~S 

Huli<t1i. tH\ d 1P~l1 tl \\ .1.1. S1 d lu ll 1'"1 t m·11u l' Financt· l.t (i. 1 111r~11.u:1 111 l'l'l:_ulmiu11 ?'l! ·il of ~E:lHL stlm: Ohllt;:aiinn umf Ubt•los- u n• U. t•rn rn t•nn~n hJ lfr(!Hlut1n11._ .!O IS. :l"i :1nw11dC1d 

Pa1-1iculars 

Debt eq uity rnlio (No ortim~s) (Nole I) 
Debt servi c.:c coverag..: rntio (Noh: 6) 

3 lntacs t scrvic:..(' COV('ntge" l:lli o {NC'llL' (,) 

4 Ou ts1:1 nd ing 1edccmablc prcfo1i.!11ci: slrn rcs (Nos in I .1kh.>J 
5 O:itsla11ding 1cdccmabk prl.'fc1cnce shar~s (Valu..:s) 

C<ipital 1c:clemptio111 ('servc 
Ocbcntu1 ~ 1 cdcinplio11 1 esc1 ve ( ~ in L 1khs) 

i\:ctwo1th It in Lakhs) (Note 2) 

9 Net P101it/(l.ossl alie1 1nx (~in l akhs) 

IO Earnings per ,•;lrnre t m ~-I 
t 1 Clmt:'nt nHio (~otc CJ) 
12 Long tenn debt lo \\Orl\ i:1gcap!tal (No1c6) 

13 Aad debts 10 account receivable rntio (Nol~ 6) 

14 Curren1 liahility rnlio (Nole 6) 

15 Total debls 10 lolal assets(%) (Note 3) 

16 Debtor tumov~r ratio (Note 6) 
17 Inventory turnover (Note 6) 

18 Opernting margin(%) (Nole 6) 

19 Net profii/( loss) nrn rgin\%) (Note 4) 

S1'ct o1 r S twd!ic lt:ulus 

20 Gross Non Pe1fonning Assets% ("GNPA") (Nole 5) 
21 Net Non Pcrfonning Asse1s % ("NNPA")(ExcL impainnenl Reserve) 
22 Net Non Performing Assets % (11 NNPA'')(lncl impainnent Resc1ve) 

23 Provis ion Covernge Rntio % (''PCR")(Excl impainucnt Rcse1ve)(Nole 5) 

()uu1 tl'r c uilt•tl 

31 'lnrch 2023 3 I lll'Cl'lllhH 2022 

Audited linau<lill'd 

NA N.A 

NA NA 

NA NA 

NIL NIL 

(4.596) (4.667) 

(.16) (71) 

*(0,01) *(0 01) 

'I.A N A. 

l\.A. NA 
N A NA 

NA NA 
92 .5.1~YU 8464% 

N.A NA. 

NA NA. 

NA NA 
(7. 11)% (2 1.45)% 

N.A NA , 
N.A N.A. 
N.A. N.A. 

NA NA. 

'\'e;u endrd 

3 I ~1:11 ch 2022 31 March l023 31 'larch 2022 
Audill'd Audited AuditL·d 

NA NA NA 
N.A N.A NA 
N A NA NA 

NII. NII NII. 
(4.452) (4 5%) (4.452) 

739 (28; .\ i 5'73 
*O 15 (0 06) () J ! 
N.A. NA N.A 
NA , N.A NA 
N A NA NA 
NA, NA NA 

119 88% 92 53% 119.88% 

NA . NA NA 

N.A. NA NA 
NA N A N.A 

104.38 % (14 54)% 56 77 % 

N.A. NA NA 
N.A . NA NA 
N.A. NA NA 
NA NA NA. 

24 Provision Cov~ra!.!e Raiio ~'o ("PCR")( Incl im~1_11_1 e_1_1t_R_e_s_m_•_e~) ~(N_1 o_l_c_5~)~-------~-'------~~~-------'-~-------'------'-'-"--' N.A. N.A. NA. '.\,\ NA. 
\:01 Annualised 

~~ 
li:!Onnation ttS requin.:d purwan'. !o Regulalirm 52(4) ofSEBl llis ling Obligations and Disclosu1e Require mc:nlS) Regulations 2015 

h'nnulae for Ccmpu~tion ofRntios are :-:s fi.)ll0\11 s: 
1. D~bt t:quity nHio is not <l~t~1m inabll' ~s eyuily is negative 
2. Net worth !1as b~e11 cakuiatr.!d as ddi1ll'd in s~rtion 2(57) ufthe Companks Act , 2013 
3. Total debts to to tal assets(%) ~ (Dcti: Sccu1ilies , Ilo1rnwi11gs (other than debl securities)+ Subordina1ed Liabilities) I Total Assels 

4. Net profi i/(loss) margin(%) ~r1 o fi V(ioS<) a Iler Tax I Tola! Revenue from Openitions. 

5. The Company does nol have any lending business prcsenlly, hence not applicable. 

6. TI1e Compauy is Non Banking Financial Company rcgis1ered under the Reserve Bank of India Acl 1934, Hence lhese Ralios are generally not applicable. 

Srei Infrastructure Finance Ltd. 
(a Company unde1 Corporate Insolvency Hesolution Process by an o rdc1 da1ed 

Octobc1 8, ~O~I passed by l lun ' h lo T, Kolkaw) 

Pinn· : Kolk:lla 
Date: 16th M:t)' 2023 Administrator appointed undu lllC 

The Administrator has been appi)inti.:d unde1 Rule 5(a)(iii) o f lht: Insolvency and 13ankrnptcy (Insolvency imd Liquidalion Proceedings of Financia l St:rvice Piovidt:1 s ;tnd Applicntim) to 

Adjudicaling Autl1mily) Rules, 20i9 under the Insolvency and Bankruptcy Code, 2016 (113CJ. The effairs, bt1 sincss and p1ope1ty of S1ei Equipment finance l.imiled are be ing managed by the 

Adminis11 ?.lor, Mr. Raj11eesh Shamrn, who ac ts as agc1it of the Company only and without any personal liability 

Add1ess fo1 Correspondence - Vishwaka rma 8uC, Tops ia Road (Soulh), Ko lkala, West Bengal, 700046 

Fmail ID for Con~spondence - (_,teiadmi11istrator (t1~s1 .:i com 



SREI 11\FRASTRliCTURE f!NA~:c1: U.\Ir!ED 
Ri.:gd Otlicc: Yislm :ibnn;i _ S6C. Topsia Road (South!. Kclbl<i - 700 !1 l(1 \V::l.'~i1c: '"" \\ s1ci cv:11_ l::m;:iil r01 l11vi.:s1or:-.: 111\csto1 ,rcl<1Licnst11 sn.:! com 

tCl'!1: L192l'1\VR1::1'i\5PI ('1)'.'"J."2 

5-ta.r.ni¥ CtWt'r Umlh;;;i~_r.rt:nira nl IG ~ul ia th:r1 :.S>i!iU a~ d'rs SeC1:ltlri1r111nd Evdoo\1t Balu:i uflndla lln1in.i ObJfpm1m. ii~ Vil".tiDiUrt! ~lll!Quirun.11.n u.l Rr a:ub:thm:s. I!llS tam~de'Jl 

Cc.lumn A I Colomn M I Column N l Column O l Column B I Column C (i} 
Column I Column co:umn 

I ColumnJ I Column K 
G v) HM ~ 

Column L 

Eliminatfon (amount 
Exclusive Charge Pari- Passu Charge l P"i- Passo Cha.,,. I i.l negative) .... Related to only tho~~ •terns covered by this certificate 

PartiC'.Jlars 

~!:SEIS - - --

Oescri~tlon of essl'!t for 
which this certificate 

re:ate 

Debt for whld1 this I Other Secured 
~ertlficate being issued• Debt 

Boo It 
Val!J~ 

!Sook 

Value. 

Debt for 
which this 

certificate 
b~ing 

issued 

Yt:s/ 
ND 

Assets shared by parl passu debl 

holder (includes debt for which 
this certlficah!! is Issued & 

Dtf1M ~wi1h sYrf~pa1~ 

chal'Re 

Book 

Value 

OthC'r asset! on 

which there Is pari-
Passu charge 

(exdudinR items 
covered in column 

F) 

Boo It 

Y..a lue. 

Debt amount 
cor.!:ldered more 

A.ssets no~ rrfered tlian once (due ro 

as Securty .. l'!Xcluslve plus pari 
passu 

charxe) 

9.187 00 

17:;:: ~::::: ·;::.::: •• ' i I I I I 
!i<it-"'IO!U.. •mto -~- I I lOO I I 
i l'.l o0dw1!1 ~ 

i.l:!'~'' I I I I LOO 

lnt:i11,;1!:>le Assets ~nner Devd'>pm~nt 

(fotal 

Cto H) 

9,187 00 

-
'00 

LOO~ 
___] 
AA ":1.8....QQ_ I·~~--· I . I I 4404aoo ..... V' 

L".la;i51l;CLSEFi R.'..lflL,P;J::OlJ<>'• 

~ 
C:a~n .ind Cash Eaii:.1lt'.'nts • I • I I • I I l.719.001 l.7 1 ~ 
Bank Babnce~ othr:r than Casli anc! (;:is!i 
Equivalents 

Otl1ers (Other financial assets+curret tax 

IU';'!t\"--nth~ MQ?I fi:i .inmil ~l;ll:J 

'TO!l l 

265 00 

5,521.00 

63,405 .QO I 

265 00 

5,52100 

63,405.00 

Market Valul! I Carrying /bonk value for 
for Assets exclusive charge assl!!ts 

charged on where market value Is not 

Exdusive basis a~lruble orappllc.tlll 
(Fi:ir Eg Bank 

_ _ l 

~~-

Balance, DSRA 
market value is not 

applicable) 

Market 

Value for 

Pari passu 

charge 
Assetsw•~ 

For Srei Infrastructure Finance Limited 

Carryin~ llillue/book value for pa~i I T •H;lll I 
passu charge assets wh~re markel \f11!u11[=K•t~M 

value is not ascerl~in;iblc or • r~ ' 

applic~blP. 

(For Eg Bank Bal.'lnce, DSRA I 
marker va!uP. is not a~plic;o.hl!"~ 

n:n111ini: to Column F 

i--, 
I --r-- --1 

:.:: .. =r= .. ::--:.::...J 

(ii CompAny 11ndcr Corporntc: ln~.,lvcncy Resolution Process by <m order dml'd 0l1olwr :-; 2021 passlxl b~ ~Ion bk\;( LI Kol\..;11:11 

Pl;icr: h:olkata 

r.i.111<1f?d bv ti\.-: Ad1n;;mtratN, rv:r RaJnP.esh Sharm:::i, whc acts as agent of the Company only and without any personal J1.11bjl1ty-

~d.J, es~ for Correspon:::IC'nce · Vishw.ikar.na 86C, Topsia Road (South), Kolkata, West Bengal, 700046 

En1;Jil I[' for Cr,rre:;por.'1encP. • src1;idm1111strator@srei i.:om 

~ ()__ 

RAl:\EESH Sfl .\J{' ~ 

ADMINISTRATOR APPOINTED U:"<DER IBC 



SREI INFRASTRCCTLRE Fl:\A:\CE Ll~llTED 
Rcgd OnicC': Vish\\'Jk;mn;i . S6C. Top~ia Ro"d (South). K<,lkJ.1:1 • iU(J flJ(, \\'t·hsi•t.·: \\ \\" sn~Lcom. Em" ii ro1 lmcslors: in' CSI01 1clalionsto s1ci cnn1 

lCl'J l: L.2921 Q\\ U I •.lS~l'LC'O .<i."3'.'2 

.. 

!i!iorrlw (avv c.tn1fo:al1',CfnUA1lt LO 1etUlatiD.M ~J.fU of th e SecunnM v1'-d &chan~ 9a.ard of lndia-{Umrq_ Obiic.Jti:on1_ari;i Ol"1odo1.u1e 9.equtr~tnu.J K~irul•t.~J. lOl.S~am~-!led) 

··-01 

I 

Column A 

P~rtirulilrS 

Ll~BILITl£S 

Debt securities towh1ch this certificai.>:': 

ri P.rtai11s {Subor)dinoted Perpetual 

1.frbentures/bonds (tier I C.1r11tal) 

Otl•"r debt $h.1ring pari-passu charge with 

;!IJO'Jt' debt 

f--
0\her Debt 

.'tUIJCFd'irum·o ~ct:l (Subordinated Perpewo/ 

r.r.o.-nr1~~ftior,tJ:J {tier 1 Cnpttal) 

.. l"Ol')i...;t subf'rdinrire-d term loan) 

Cclumn8 

Description of asset for 
which this certificate 

rebte 

I Column C(t} I Calumn 0{11) I ~1~1~f' 

Ellcluslve Charge I Exclusive Charxe I Pa;~a~:'u 

Debt for .vhich this I Other Secured 
certif;c.ate being issued' Debt 

Boo< 

'J.alue 

not ta be filled 

Book 

V.iluc 

Debt for 

which this 
certificate 

being 
issued 

Yu/ 
No 

Put- Passu Charge 

Assets shared by parl passu debt 

holder (includes debt for which 

thl• Citrtifimt• iJ ll~~d & 
other debt with parl-passu 

chal'Ee 

Book 
Value 

Column 

Glv 

f P11rl- Passu Charee 

Other assets on 
which tt-1cre Is earl-

Pa'l~u charie 

(excludlnR items 

cover~d in Cl')lumn 

~) 

C0<>k 

Va ht• 

IJebt amount 
considered rno•e 

.tl~sets n::it offered than once (due to 

a'5Securitv•'" exclu'iiVI! plu~ parl 
rassu 

charee) 

1,000 00 

32,000 00 

I ColumnJ 

(Total 

C to HJ 

!.,000 00 

32,000 00 

I 

I 

Column K I Columnl I ColumnM I Column N 

• 0 Related to only tno,,f! Items cOV!'red by this certific~t~ 

Marke! Vah..e I carryine /book value for I Mukl!t I CarryinJ: ~-~t'fbo-~ ·,..aluE:- fof ;:'l.iri I Tot;il 
f?r As-;cts exclusive choirge assets Value !or p;,,issu chari:e assets where m;:irkc~ 'Ja;;:e(-l<H•M 

charr,e~ on I where m;irket value is not I Pari p;usu 
Exclusive basis ascertainable or appliable ch11rge 

(For E&. Bank Assets•'" 
B::ilance, DSRA 

market value is not 
applici'lble) 

I 

value i~ not ascertaina~ie or 

applicablP. 

(For Eg !l.ank Balance, OSRA 

mar!cet va.iu:, is not applicable) 

fl11larin, to Col:Lll"l'ln r 

•NJ 

!;;;~~~~ ========-----t=========--r--
--+---- - -__ , 

/Jt•ni( 

D~br s~wfl~ies 
~~~--------+---------; 
- ()ther$(1Mer '-o~orotc Deposits) 

lrraotocrvotti11f 
L..•os.e Liobiliries 

Pro~11rOt1• 

Others (Other financ10/ & Non financial 

liobilir1es) 

Total 

CiWIC!rottMtrktV.ah:.le11 

NOH 

NA 

E.lduJjYe Sccti:rity Cov.t_r 

Ratio 

"A 

Pari-Passu Security Cover Ratio 

• listetl unsecured subordinate ncds (Perpetual) of principal outstanding of Rs 1000 lacs for which this Certificate is being issued are given in Column H 
• ~ Includes listed unsecured subordinate ncds (Perpelual) of principal oulstanding of Rs 1000 lacs for which this Certificate is being issued 

lS,671 00 15,671 00 

581.JJO t':81 00 
2,00 2 00 
6,00 G QO 

16,111.00 16,111 00 

15.1111.00 75. 472..00 

- ~· Sre1 lquipmenl Fin;ince limited had acquired borrowings (including secured borrowing and NCDs) from Slfl and ch•uges Created with ROC in relation to such borrowings wer'! to be transfe1red in lhe name of SEFl In relation lo the above, cases where the nova11on agreements are signed by the le nders / 1rus:ee'5 pursuanl lo Slump bchange T·,1n-:,v: : 

between Sift to S£Fl necE'sSary e-forms w r t chargf's were filed by SEFL w ith the Registrar of Comp.inies, tcolkata {~OC) C)(CC?Pt for one ISIN whereby principal outstand ing 1s Rs O 70 crore~ only How'::!ver, above ch.uges filed by SEFL, have nol been approved by the ROC Hence, the charges which were originally created m the n;ime of SIFL for such ~ .. ~ •rc1' 

borrowinl!s are still rnntuiuing so in lhe records of ROC 
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I Sec Rq:11ia1inn _n ,,r the SEBI (I ODR) Rc11uia1iuns,20 I :i j 

Particuhlrs 

•. Audi.1_Qu ali l k11 ti11 11 (euc h uuuit t1 1t 1t lilkd tio11 s,•p11 r11t.tltl; 

o. DcrJi!~ 1.1~ Audit Q~::Ji;fica!ion: RelCr Anncxu1e - A 
h. ·1 ype o! Audit l)1ia~i!~catil)l1: Di~daimcr urOpinion 
c. Frcquc:~:..y ufq~~ii:ic8~ion: l?ar:crly thm1 Sep: 2021 onward 

Audilcd Figure (:is rcporll'd 

hcfor<' adjustin~ for 

qualirications) 

Rs. in Lakhs 

d. Fo1 ""di1 Q~alilit:clio~ (s) 1·. hc1e the impact is quantified by the au,iitor, Management's 1 iews: 

Auc!ifcll Figure (as 

rcporkd af't<r adjusting 

for qualifkations) 

Rs . in Lakhs * 

'lhc imp~ct cifthc q~i:mtilkation has been given in (I) above. The said Audit qualilication is reprnduced in SI r.o (c) ot"Anncxu1c-.'\ . Refer 
co:-:u~:cnl given by manag"!rncnt i!'l SI no. (c) under 'Managcml!nt'~ view' of Annexure-A in this regards. 

c. For .-\ udit QualilicMion (s) \\ hc1·c the impac1· i~ nol quantified by the auditor: 

(i) i\l"naguncnt's csrim:i!ion 011 the impact of audit qualification : In view of mmiugemenl's views gil'cn in Anncxurc A, SI. No. (a) to (k) 
except (c,J the limncial :,11pacl is 110: asccrtainabk. 

(ii) lf management is unabk· to cstinrnfc the impact, reasons for the same: Please rerer management's viell's in Anncxurc A SI No. (a) to 

(k) except (c) 

(iii) Auditors' Comments on (i) or (ii) above: Our views remains unchanged considering the matter relerred lo in paiagraph 2(a) lo 2(1) and 

the matle1 1cferred lo in 1hc "Matc1ial Unccrtainity related to Going Concern" s~ction ofou1 Independent Auditms Repurl dated Muy In. 2023 

on the financial Results <l!' the Cl'mpa11y !'o: the yeai ended March 3 J, 2023 . 
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, ______ O_e_ta_i_Is_of Audit Q ual ifi cation (s) 
Basis for Disclaimer or Opinion 

a) Note No. 2 to the Statement explains that since the 
Admini~lrator has taken charge of the affairs of the Company 
on October 4 , 2021 , the Administrator is not liable or 
responsible for any <Ktions prior to his appointment and 
regarding the information pertaining lo the period prior to 
October 4, 2021 he has relied upon the explanations, 
clarifications, certifications, representations and statements 
made by the Company management team ('the existing 
officials of the Company'), who were also part of the 
Company prior to the appointment of the Administrator. 
Further, Note No. 2 to the Statement explains that the 
Administrator has initiated audits/reviews relating to the 
processes and compliances of the Company and has also 
appointed professionals for conducting transaction audit as 
per Section 43 , 45 , 50 and 66 of the Insolvency and 
Bankruptcy Code (IBC), 2016 ("the Code'). The transaction 
audit has been completed and necessary impact of the same 
have been incorporated in the financial results of the 
Company's subsidiary, Srei Equipment Finance Limited 
(SEFL). However, the said transaction audit reports have not 
been made available to us and accordingly, we are not able to 
comment on the impact, if any in the financial results of the 
Company. The note explains that the Administrator has 
appointed, two (2) independ~nt valuers to conduct the 
valuation of the assets of the Company and assets/collateral 
held as securities as required under the provisions of the 
Code. The valuation reports of the same have been submitted 
to the Consolidated CoC members and the same have not 
been made available to us on grounds of confidentiality. 
Accordingly, we are unable to comment on the impact of the 
same on the Statement. 

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 ('BT A') 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 BT A 
which confirmed that the accounting treatment so given is in 
accordance with the relevant Ind AS and the underlying 
guidance and framework. The Note further explains that 
during the financial year 2020-2021 , the Company had filed 
two separate applications under Section 230 of the 
Companies Act, 2013 ('the Act') before the Hon'ble NCLT 
proposing Schemes of Arrangement (the Schemes) with all 
its secured and unsecured lenders. Since applications/appeals 
in connection with the Scheme were pending before Hon'ble 
NCLT/NCLAT, the superseded Board of Directors and 
erstwhile management had maintained status quo on the 
Scheme including accounting of BT A. Both the schemes of 
arrangement were rejec!ed by majority of the creditors and an 
n ') Jication of withdrawal was filed by the Administrator in 

A1111cxurr ,\ 

Man agemen t's Views,., 

a) Management's View 

The CIRP of the Company haf. been initiated on 
8th October, 2021. As a part of the ClRP. the 
Administrator initiated audits/reviews relating 
to the processes and compliances of the 
Company and had has also appointed 
professionals for conducting transaction audit 
as per section 43 , 45, 50 and 66 of the Code. 
The Transaction Audit has been completed and 
the impact has been incorporated in the 
financial results of the Company's subsidiary, 
Srei Equipment Finance Limited (SEFL). Since 
the report is of a confidential nature, the same 
cannot be shared with the Auditors. The 
valuation reports being of confidential nature 
cannot be shared with the Auditors. 

b) Management's View 

The Company in the past gave effect to the 
BT A based on expert legal and accounting 
opinions in relation to the accounting of BT A 
which confirmed that the accounting treatment 
is in accordance with the relevant Ind AS and 
the underlying guidance and framework. 

The accounts for the quarter and year ended 
March 31, 2023 have been taken on record in 
the manner and form in which it existed on the 
insolvency commencement date in view of the 
initiation of the CIRP in accordance with the 
obligations imposed on the Administrator under 
Section l 8(f) of the Code and this fact has been 
also been informed by the Administrator to the 
lenders and other stakeholders. 

The Company is in the process of consolidated 
resolution of SIFL and SEFL and hence no 
further action is !fl,~9 
establishing th <\~f · 



t!iis matter which has been allowed by the T1ibunal vicle 
order dated February I 1. 2022 . 

As slated 111 the said note, the Company is i11 the process of 
consolidated resolution of SJFL and SEFL and hence no 
fonhcr action is being contemplated regarding establishing 
the vnlidily of BT A 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 Lhe uncertainties that exist in the 
matter of BT A, we are unable to comment on the accounting 
of BTA, as aforesaid, done by the Company and accordingly 
on the i1npn ·t 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 as on October 8, 2021. 
As per the said Note, admission of claims of the financial/ 
operational/ other creditors received by the Administrator is 
completed and the effect of the same has been given in the 
books of account. However, the figures of the claims 
admitted in the books of account might undergo change in 
the subsequent periods before the resolution plan is approved 
by Adjudicating Amhority in case the Administrator comes 
across any additional information warranting such revision of 
claiw amounts of the financial/ operational/ other creditors. 
Hence, adjustments, if any, arising out of such additional 
information, will be given effect in subsequent periods. We 
are :.ma!:Jle to comment on the impact of the same, if any, on 
the Statement. 
d) Note No. 6 (i) to the Statement which explains Trinity 
Alternative Investments Managers Limited (Trinity) has not 
provided NA V as on March 31, 2023 of two funds managed 
by them in which the Company has invested. The Company 
has valued its investments in these funds at Rs. 3900 lakhs 
which is the NAV that existed as on September 30, 2022. In 
the absence of NA V of the funds as on March 31, 2023, we 
are unable to comment on the impact of such valuation on the 
Statement. 

Note No. 6 (iii) to the Statement which explains the valuation 
of investment in the equity shares of India Power 
Corporation Limited (JPCL) and units in Infra Consttuction 
Fund (ICF) where ICF has made investments in equity shares 
of IPCL. Since the allotment of these equity shares of JPCL 
is pending due to non-compliance of SEBI Regulations by 
IPCL, the consequent change in fair value, if any, is not 
ascert<1inable at this stage. Accordingly, we are unable to 
comment on the impact on valuation of such investment on 
the Statement. 

e) Note No. 7 (a) (ii) and Note No. 7 (b) (ii) to the Statement 
which states that pursuant t::i its admission under the CIRP, 
the Comp:my has not provided for Rs. 642 lakhs and Rs. 825 
lakhs for the quarter and Rs. 2,574 lakhs mid Rs. 3300 lakhs 
for the year e11dcd lvforch 3 l , 2023 - in respect of its 
obligations for interest on Inter Corporate Deposit and 
interest on non- convertible Jerpetual bond .res 1ec1ivel since 

consequent 
Schemes. 

upon Lhe withdrawal of llv_· 1 

c) Management's View 

As per provisions of the Code, Admission of 
claims of the financial/ operational/ other 
creditors received by the Administrator is 
completed and the effect of the same has been 
given in the books of accounts. However, the 
figures of the claims admitted in the books of 
accounts might undergo change in the 
subsequent periods before the resolution plan is 
approved by Adjudicating Authority in case the 
Administrator comes across any additional 
information warranting such revision of claim 
amounts of the financial/ operational/ other 
creditors. 

d) Management's View 

Inspite of several follow-ups, Trinity has 
provided NA V of three Funds out of five funds 
in which SIFL has invested. The Company has 
taken NA V impact of three Funds provided by 
Trinity and continuing to value the investments 
in remaining two Funds at the NA V provided 
as on September 30, 2022 amounting to Rs. 
3900 lakhs. The Company is unable to 
ascertain the impact on valuation of 
investments in Funds, had the NA V of 
remaining two funds as on March 31, 2023 
would have been provided by Trinity. 

The allotment of the Company' s holdings is 
pending since 2013 as the matter relating to the 
allotment of equity shares of JPCL is pending 
due to non-compliance of SEBI Regulations by 
IPCL. The matter relating to the allotment of 
equity shares of IPCL to the Company and ICF 
is pending due to non-compliance of SEBI 
Re ula1i ns by IPCL 
e) Management's View 

Pursuant to the admission of the company under 
the CIRP and the consequent moratorium u/s I 4 
of the Code, the claims of the creditors of the 
Company · led which shall be 
settled in 



tlie in~o!vency commcnccment date i.e. , October 8. 2021. 
!lad the Company provided its obligation for interest, as 
aforesaid , the Joss before tax for the quarter ended March 3 J, 
2023 would have increased by Rs. 1,467 lakhs and loss 
before tax for year ended March 3 I, 2023 would have 
increased hy Rs. 5,874 lakhs 
f) Note No. 8 to Lhe Statement which explains the reasons 
owing to which the Company is 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 lo MCA seeking exemption 
from the obligations of the Company under provisons 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 
consequ011ces 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-asse&s 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 RBI's directions 
since these pertain to the period prior to the Administrator's 
appointment. As stated in paragraph (a) above, the 
Administrator got conducted transaction audit/review relating 
to the process <md compliance of the Company and had also 
appointed professionals for conducting transaction audit as 
per section 43, 45, 50 and 66 of the Code. Out of Accounts 
referred by the RBI in the directions, the Administrator has 
received account wise transaction audit reports, which has 
identified some of the transactions as fraudulent in nature 
under section 66 of the Code, including undervalued 
transactions. In respect of such accounts, the Administrator 
has filed applications under section 60(5) and section 66 of 
the Code before the Kolkata bench of the Hon'ble National 
Company Law Tribunal (NCL T) on various dates till May 
05, 2023 for adjudication. Further, the Note also states that 
the entire loan portfolio was transferred by SIFL to SEFL 
under BT A and the aforecmentioned transactions are 
appearing in the books of SEFL as on date. The trnnsaction 
audit has been completed and the necessary impact of the 
same has been incorporated by SEFL in their financial 
results. However, the said tra!1saction audit reports have not 
been made available to us and accordingly, we are not able to 
comment on the impact, if any in the financial results of the 
Com 1any_. __ _ 

approved by the Hon'ble NCL I . 

f) Management's View 

The domestic lenders of the Company had 
stipulated Trust and Retention Account (TRA) 
mechanism effective November 24, 2020, 
pursuant to which all the payments being made 
by the Company were being approved/released 
based on the TRA mechanism. The Company 
was not able to transfer the aforesaid unspent 
CSR amount as per the requirements of Section 
135 of the Act because the payment was not 
approved by the lenders. The Company has 
written letter to the Ministry of Corporate 
Affairs ('MCA') seeking exemptions from the 
obligations of the Company under portions of 
Section 135(5) and Section 135(7) of the Act. 
The re ) I from MCA in this re ards is awaited. 
g) Management's View 

The Reserve Bank of India (RBI) 111 its 
inspection report and risk assessment report (the 
directions) for the year ended March 31, 2020 
had identified 'ce1iain borrowers' as probable 
connected/ related companies. Jn the directions, 
the. Company has been advised to reassess and 
re-evaluate the relationship with the said 
borrowers to assess whether they are related 
parties to the Company or to Srei Equipment 
Finance Limited ('SEFL') and also whether 
these are on arm's length basis. In view of the 
directions, the previous management had taken 
legal view to determine whether such borrowers 
are related parties to the Company or SEFL. 
Based on the legal view, the previous 
management was advised and had therefore 
come to conclusion that the Company or SEFL 
have no direct or indirect control or significant 
influence (as per Companies Act, 2013, Ind AS) 
over such borrowers and arc not under common 
control and accordingly, are not a related parly 
of the Company or SEFL. The previous 
management had obtained an assessment report 
on the review & verification of the transactions 
with the aforesaid probable connected/related 
companies from an independent Chartered 
Accountant firm, which stated that the 
transactions of the Company/SEFL with 
probable connected parties were done at arm's 
length principles and are in the ordinary course 
of business and that such parties ar..: not related 
parties of the Company/SEFL under the 
Companies A or Ind AS · 24. 

~'{\A .JE!f cf 
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h) Note No. 11 to the Statement which explains the reasons 
owing to which the Company is not able to comply with the 
requirement~ of Section l 25 of the Act in relation to transfer 
of cert2iu an1ounts lying unpaid for 7 years to Investor 
Education 2nd Protection Fund ('lEPF'). As stated, in the said 
note, the Company has written to IEPF authorities and 
requested guidance in the matter. We are unable to comment 
on the imp:'!cl of the same or any other consequences arising 
out of such non-compliance on the Statement. 

i) Note No . 12 1.0 n~e Statement which explains the reasons 
owing to whit:J:. ihe C:"lmp;111y is not able to c m Jly with the 

management was in the process of re-assessing 
& re-negotiating lerms and conditions with such 
borrowers and all other borrowers, who have 
been granted loans with moratorium period and 
al interest rate which is linked wilh lhe cash 
Oows of the project. However, the said process 
was not concluded and meanwhile the 
Company has gone into CIRP. 

As such, Administrator is not in a pos1t1011 to 
comment about the actions taken by the 
Company pursuant to RBI's inspection report as 
mentioned above since the same pertain to 
period prior to his appointment. 

As a part of lhe CIRP, the Administrator got 
conducted an audit/reviews relating to the 
process and compliances of the Company and 
had also appointed professionals for conducting 
transaction audit as per section 43, 45 , 50 and 
66 of the Code. The transaction audit has been 
completed and the report is of a confidential 
nature the same cannot be shared with the 
Auditors. 
h) Management's View 

The Company is unable to comply with the 
provision of Section 125 of the Act as the 
Company needs to comply with the General 
Circular No. 08/ 2020 issued by the Ministry of 
Corporate Affairs (MCA) dated March 6, 2020 
captioned "Filing of forms in the Registry 
(MCA-21) by the Insolvency Professional 
(Interim Resolution Professional (IRP) or 
Resolution Professional (RP) or Liquidator) 
appointed under Insolvency Bankruptcy Code, 
2016 (IBC, 2016)" which states that in respect 
of companies which are marked under CIRP in 
the Registry, Annual Return (e-form No.MGT-
7) and Financial Statement (e-form AOC-4) and 
other documents under the provisions of the 
Act, in accordance with directions issued by the 
NCLT/ NCLAT I Courts, shall be filed as 
attachments with e-form GNL-2 against the 
payment of one time normal fee only, till such 
time the Company remains under CIRP. 
Separate GNL-2 forms shall be filed for each 
such document, by the IRP/ RP. However, since 
the GNL -2 form is not linked with IEPF -1 the 
Company is unable to generate SRN for 
payment to IEPF authorities. Due to said 
technical difficulty the Company cou Id not 
comply with the provisions of Section 125 & 
other applicable provisions of the Act. The 
Company has requested for guidance from IEPF 
authorities and also requested them to file claim 
for pre CIRP amount. The revert on the same is 
awaited. 
i) Man11gcm 



I requirements or Section 124 or the Act in relation to transfer 
of shares, due for tnrnsfer to the IEPF. We arc unable lo 
comment on the impact of the same or any other 
consequences arising out of such non-compliance, if any, on 
the Statement. 

j) The Company has not filed the Annual Return- GSTR 9C 
for the financial years 2020-21 and 2021-22. The GST 
liabilities arising thereon including the amount of interest and 
penalty on the above is not ascertainable and accordingly, we 
are u11able lo comment on the impact of the same on the 
Statement. 

k) 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 iu 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 ·ir vided access to that information. 
l) In view of the possible effects of the matters described in 
paragraph 2(:i) l(• 2(k) above. we are also unable to comment 
on the Company's compliance on various regulatory 
ratios/limits and consequential implications including 
disclosures , if nny. 
m) In view of the possible effects of the matters described in 
paragraph 2(a) to 2(1) above, we arc also unable to comment 
on the ratios disclosed by the Company in Annexure 1 to the 
Statement. 
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 that 
the Company has rep011ed net loss during the year ended 
March 31, 2023 and earlier year! periods as well. As a result, 
the -·ompany's net w 1ih has eroded and it has not been able 
to c mply wi th va ri us regular fY ratios/Jimils etc. J\ 11 these 
have impacted the .omp< ny's abil ity t.o 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 the foreseeable future. 
However, for the reasons stated in the said note, the 
Company has considered it . appropriate to prepare the 
Statement on a going concern basis . . 

rl1e Company was unable to comply with the 
provision of Section 124 of the Companies Act, 
2013 because of inability of the Company to 
file GNL -2 form(s) due to technical reasons as 
slated in point (h) above. The Company has 
requested for guidance from lEPF authorities 
and also requested them to file claim for pre 
CIRP amount. The revert on the same is 
awaited 
j) Management's View 

GST Reconciliation Statement in Form GST-9C 
for the FY 2020-21 and 2021-22 for SIFL, is 
yet to be filed and the same is expected to be 
complied shortly within the 1st quarter of the 
current Financial year ie., 2023-2024. 
k) Management's View 

The proceedings of the CoC are in relation to 
the CIRP of the Company and include 
confidential information in relation to the CIRP 
ofSIFL 

I) Management's View 

Refer to views given in Point (a) to (k) above 

m) Management's View 

Refer to views given in Point (a) to (I) above 
Management's View 

The Company had reported losses during the 
quarter and year ended March 31, 2023 and 
earlier year/periods as well. Hence the networth 
of the Company has fully eroded. 

There is persistent severe strain on the working 
capital and operations of the Company and it is 
undergoing significant financial stress. As 
stated in Note no 1 to the audited financial 
results for the quarter and year ended March 31 , 
2023 CIRP was initiated in respect of the 
Company wef October 8, 2021. The Company 
has assessed that the use of the going concern 
assumption is appropriate in the circumstances 
and hence these financial results has been 
prepared on a going concern assumption basis 
as per below: 
i. The Code requires the Administrator to, 

among other things, run the Company as a 
going concern during CIRP. 

ii. The Administrator, in consultation with the 
Committee · ('CoC') of the 
Company, with the 
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endeavours to run the Company as a going 
concern . Considering the future business 
outlook the Company is hopeful of 
improvement in its cash flows in due 
course or time. 

ii. Reduction m overhead expenditure 

CIRP is undergoing and as per the process, the 
Consolidated CoC took on record three 
Resolution Plans received from Prospective 
Resolution Applicants (PRAs} on January 18, 
2023. The three Resolution Plans received by 
the Consolidated CoC were put to e-voting. 
The Consolidated CoC took on record the 
results of the e-voting in CoC meeting held on 
February 15, 2023 , and the resolution plan 
submitted by National Asset Reconstruction 
Company Limited (NARCL) was duly 
approved by CoC by majority voting under 
section 30(4) of the IBC read with Regulation 
39(3) of CIRP Regulations, 2016, thereby, 
declaring NARCL as Successful Resolution 
Applicant (SRA). The approved resolution 
plan of NARCL was filed before Adjudicating 
Authority i.e., Hon'ble NCLT, Kolkata on 
February 18, 2023 for its approval. The 
Administrator has also filed all the necessary 
legal and regulatory approvals before the 
Adjudicating Authority. The approval of the 
resolution plan is awaited from the 
Adjudicating Authority pending certain 
litigations. 

Pending the completion of the said process 
under CIRP, these financial results have been 
prepared on a going concern basis 
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Independent Auditor's Report on quarterly and year to date Audited Consolidated Financial Results 
of Srei Infrastructure Finance Limited pursuant to the Regulation 33 and Regulation 52 of SEBI 
(Listing Obligations and Disclosure Requirements} Regulations, 2015, as amended 

To the Administrator of Srei Infrastructure Finance Limited 

Report on the Audit of the Consolidated Financial Results 

1. Disclaimer of Opinion 

We were engaged to audit the accompanying quarterly and year to date consolidated financial 
results of Srei Infrastructure Finance Limited ("hereinafter referred to as "the Holding 
Company" or "SIFL") and its subsidiaries and trust (the Holding Company, its subsidiaries and trust 
together referred to as "the Group"), for the quarter and year ended 31 March, 2023 ("the 
Statement"), being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

The Statement includes the results of the following entities: ,, 

S.No. Name of the Entities Relationship · 

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

2. Srei Capital Markets Limited Wholly owned Subsidiary 
3. Srei Asset Leasing Limited* (Formerly Srei Finance Limited) Wholly owned Subsidiary 
4. Controlla Electrotech Private Limited Wholly owned Subsidiary 
5. Srei Mutual Fund Asset Management Private Limited Wholly owned Subsidiary 

6. Srei Mutual Fund Trust Private Limited Wholly owned Subsidiary 

7. Srei Insurance Broking Private Limited Wholly owned Subsidiary 

8. Bengal Srei Infrastructure Development Limited Subsidiary 

9. Srei Mutual Fund Trust Trust 

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

(i) is presented in accordance with the requirements of Regulation 33 and Regulation 52 of the 
Listing Regulations in this regard; and 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards 
prescribed under section 133 of the Companies Act, 2013 ("the Act") read with relevant rules issued 
thereunder, and other accounting principles generally accepted in India, of the consolidated net 
loss, the consolidated other comprehensive income and other financial information of the Group 

_,.;;..-=--. for the quarter and year ended March 31, 2023. 
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We had issued a Disclaimer of Opinion basis the observations forming part of the report for the 
year ended March 31, 2022 and Disclaimer of Conclusion for the quarters ended June 30, 2022, 
September 30, 2022 and December 31, 2022. 

2. Basis for Disclaimer of Opinion 
a. Note No. 2 to the Statement explains that since the Administrator has taken charge of the 

affairs of the Company and SEFL on October 4, 2021, the Administrator is not liable or 
responsible for any actions prior to his appointment and regarding the information 
pertaining to the period prior to October 4, 2021 he has relied upon the explanations, 
clarifications, certifications, representations and statements made by the existing officials of 
SIFL and SEFL, who were also part of the Company prior to the appointment of the 
Administrator. The Note states 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 Insolvency and 
Bankruptcy Code (IBC), 2016 ('the Code') . 
Further as stated in Note No. 2, the Administrator of SIFL and SEFL 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 
under Section 66 of the Code including undervalued transactions. Accordingly, the 
Administrator has filed applications under section 60(5) and section 66 of the Code before 
the Kolkata bench of the Hon'ble NCLT on various dates till May 5, 2023 for adjudication. As 
mentioned in the said Note, the transaction audit has been completed and the impact of the 
same has been incorporated in the financial results of the Company's subsidiary, Srei 
Equipment Finance Limited (SEFL). However, the said transaction audit reports have not 
been made available to us and accordingly, we are not able to comment on whether or not 
all impact of the same has been incorporated in the Statement. 

As per Ind AS 109, for a financial asset that is credit-impaired at the reporting date, an entity 
shall measure the expected credit losses as the difference between the asset's gross carrying 
amount and the present value of estimated future cash flows discounted at the financial 
asset's original effective interest rate. Any adjustment is recognised in profit or loss as an 
impairment gain or loss. Note No. 2 to the Statement explains that SEFL has considered 
Impairment Reserve amounting to Rs. 5,249 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. Further, Note no. 4(i) to the Statement explains that basis revised ECL rates and 
the impairment reserve made in earlier periods in cases where they exceed gross exposure, 
SEFL made a lesser provision under the ECL, so as to restrict the net exposure at Nil, since no 
withdrawal from impairment reserve is permitted which is also not in accordance with Ind AS 
109. 

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

c. Note No. 4(1) to the Statement which explains that the Administrator has appointed, two (2) 
independent valuers to conduct the valuation of the assets of the Holding Company & SEFL 
and as!iets/collateral held as securities as required under the provisions of the Code. The 



valuation reports of the same have been submitted to the Consolidated CoC members and 
the same have not been made available to us on grounds of confidentiality. Accordingly, we 
are unable to comment on the impact of the same on the Statement. 

d. Note No. 5(a) to the Statement which states that SEFL has not provided for interest amount 
of Rs. 1,209 crores and Rs. 4,661 crores for the quarter and year ended March 31, 2023 
respectively, pursuant to its admission under the CIRP in respect of SEFL's obligation for 
interest amount on all the borrowings since insolvency commencement date i.e., October 8, 
2021. 

Note No. 5(c)(ii) to the Statement which states that pursuant to its admission under the CIRP, 
SIFL has not provided for Rs. 8.25 crores for the quarter and Rs. 33 crores for the year ended 
March 31, 2023, in respect of SIFL's obligation for interest on non-convertible perpetual bond 
respectively since the insolvency commencement date i.e., October 8, 2021. 

Had SIFL and SEFL provided their obligation for interest, as aforesaid, loss before tax for the 
quarter and year ended March 31, 2023 would have increased by Rs. 1,217.25 crores and Rs. 
4,694 crores respectively. 

e. Note No. 6 to the Statement which explains that during the financial year 2019-20, the 
Holding Company and SEFL accounted for the slump exchange transaction and consequently 
recognized and derecognized the relevant assets and liabilities in their books of account, 
pursuant to the Business Transfer Agreement ('BTA') with SEFL, with effect from October 1, 
2019, subject to necessary approvals . The 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, consolidated resolution of SEFL and SIFL is in process 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 exist in the matter of BTA, we are unable to comment on the 
accounting of BTA, as aforesaid, done by the Holding Company and SEFL and accordingly on 
the impact of the same, if any, on the Statement. 

f . Note No. 8 to the Statement which explains that the Administrator has invited the financial/ 
operational/other creditors to file their respective claims, as on October 8, 2021. As per the 
said Note, admission of claims of the financial/ operational/ other creditors received by the 
Administrator is completed and the effect of the same has been given in the books of 
account. However, the figures of the claims admitted in the books of account might undergo 
change in the subsequent periods before the resolution plan is approved by Adjudicating 
Authority in case the Administrator comes across any additional information warranting such 
revision of claim amounts of the financial/ operational/ other creditors. Hence, adjustments, 



if any, arising out of such additional information, will be given effect in subsequent periods . 
We are unable to comment on the impact of the same, if any, on the Statement. 

Further Note No. 8 to the Statement 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 March 31, 2023, as 
per requirements of Ind AS 21. We are unable to comment on the impact of the same, if any, 
on the Statement. 

g. Note No. 9 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 crores as at March 31, 2023 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. 

h. Note No. 10 (i) to the Statement which explains Trinity Alternative Investments Managers 
Limited (Trinity) has not provided NAV as on March 31, 2023 of two funds managed by them 
in which the Company has invested. The Company has valued its investments in these funds 
at Rs. 39 crores which is the NAV that existed as on September 30, 2022. In the absence of 
NAV of the funds as on March 31, 2023, we are unable to comment on the impact of such 
valuation on the Statement. 

Note No. 10 (iii) to the Statement which explains the valuation of investment in the equity 
shares of India Power Corporation Limited (IPCL) and units in Infra Construction Fund (ICF) 
where ICF has made investments in equity shares of IPCL. Since the allotment of these equity 
shares of IPCL is pending due to non-compliance of SEBI Regulations by IPCL the consequent 
change in fair value, if any, is not ascertainable at this stage. Accordingly, we are unable to 
comment on the impact on valuation of such investment on the Statement. 

i. Note No. 12 to the Statement which explains that SIFL has not received Board approved 
financial results of 01 subsidiary, viz. 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, 
September 30, 2022, December 31, 2022, March 31, 2023 and year ended March 31, 2023 
despite written request and follow ups and accordingly, the financial results of these 
companies have not been considered for consolidation as on March 31, 2023. Accordingly, 
the consolidated financial results for the quarter and year ended March 31, 2023 are not 
comparable with the consolidated financial results for the quarter and year ended March 31, 
2022. We are unable to comment on the possible impact of the same on the consolidated 
financial results for the year ended March 31, 2023 or any other consequences arising out of 
such non-compliance, if any, on the Statement. 

j. Note No. 14 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', in line with arm's 
length principles, was in the process of re-assessing and re-evaluating the relationship with 
the said borrowers to assess whether they are related parties to SIFL or to SEFL and also 
whether these are on arm's length basis. The erstwhile management of SEFL was in the 
process of re-assessing and re-negotiating terms and conditions 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 SIFL and SEFL have 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 got 
conducted transaction audit/review relating to the process and compliance of SIFL and SEFL 
and had 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, including undervalued transactions. In respect of such accounts, the Administrator has 
filed applications under section 60(5) and section 66 of the Code before the Kolkata bench of 
the Hon'ble National Company Law Tribunal (NCLT) on various dates till May 05, 2023 for 
adjudication. Further, the Note also states that the entire loan portfolio was transferred by 
SIFL to SEFL under BTA and the afore-mentioned transactions are appearing in the books of 
SEFL as on date. The transaction audit has been completed and the necessary impact of the 
same has been incorporated by SEFL in their financial results. However, the said transaction 
audit reports have not been made available to us and accordingly, we are not able to 
comment on the impact, if any in the consolidated financial results. 

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

I. Note No. 16 to the Statement which states that SEFL has not been able to maintain the 

security cover as stated in the Information Memorandum/Debenture Trust Deeds etc. which 

is sufficient to discharge the principal and interest amount at all times for the secured non­

convertible debentures issued by SEFL. Further, as stated in the said Note and paragraph (c) 

above, the valuation reports of the same have been submitted to the Consolidated CoC 

members and the same have not been made available to us on grounds of confidentiality. 

Accordingly, any impact on the percentage of security cover has not been considered. Hence, 

we are unable to comment on the impact of the same on the Statement. 

m. Note No. 17 to the Statement which explains that in relation to certain borrowings (including 

secured borrowings and NCDs) acquired by SEFL from SIFL pursuant to BTA as stated in Note 

No. 6 to the Statement, charges created on such borrowings are yet to be transferred in the 

name of SEFL and are still appearing in the name of the Holding Company for the reasons 

stated in the said Note. We are unable to comment on the impact of the same or any other 

consequences arising out of it, if any, on the Statement. 

n. Note No. 18 to the Statement which explains the reasons owing to which SIFL and SEFL are 

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

certain amounts lying unpaid for 07 years to Investor Education and Protection Fund ('IEPF'). 

As stated, in the said note, SIFL and SEFL have written to IEPF authorities and requested 

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

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



o. Note No. 19 to the Statement which explains the reasons owing to which the Holding 

Company is not able to comply with the requirements of Section 124 of the Act in relation to 

transfer of shares, due for transfer to the IEPF. We are unable to comment on the impact of 

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

Statement. 

p. Note No. 21 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 crores 
and Rs. 50 crores in respect of direct tax cases and indirect tax cases respectively where SEFL 
was under various stages of appeal with the relevant tax authorities. However, SEFL has not 
assessed whether the outflow of resource embodying economic benefits is probable or not 
as 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. 

q. SIFL and SEFL have not filed the Annual Return- GSTR 9C for the financial years 2020-21 and 
2021-22. The GST liabilities arising thereon including the amount of interest and penalty on 
the above is not ascertainable and accordingly, we are unable to comment on the impact of 
the same on the Statement. 

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

s. Property, Plant and Equipment of SEFL includes assets having gross book value of Rs. 50.18 
crores and written down value of Rs. 10.18 crores as on March 31, 2023 are either not 
traceable or are not in possession of SEFL. No provision for the same has been made in 
accounts. As informed by SEFL, the management has initiated legal proceedings for recovery 
of the same. Since legal proceedings for recovery are pending, we are unable to comment on 
the impact of the same, if any, on the Statement. 

t. 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. 

u. In view of the possible effects of the matters described in paragraph 2(a) to 2(t) above, we 
are also unable to comment on the SEFL's compliance of the covenants in respect of all 
borrowings (including creation. of charges) and consequential implications including 
disclosures etc., if any. 

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



w. In view of the possible effects of the matters described in paragraph 2(a) to 2(v) above, we 
are also unable to comment on the ratios disclosed in Annexure 1 to the Statement. 

3. Material Uncertainty Related to Going Concern 

We draw attention to Note No. 13 to the Statement which states that SIFL and SEFL have been 
admitted to CIRP and the Companies have reported net loss during the year ended March 31, 2023 
and earlier year/ periods as well. As a result, SIFL's and SEFL's net worth have eroded and they 
have not been able to comply with various regulatory ratios/limits. All these have impacted their 
ability to continue its operations in normal course in future. These events or conditions, along with 
other matters as set forth in the aforesaid Note, indicate that there is a material uncertainty which 
casts significant doubt about the Companies' ability to continue as 'going concern' in foreseeable 
future. However, for the reasons stated in the said note, SIFL and SEFL have considered it 
appropriate to prepare their Statement on a going concern basis. 

4. Emphasis of Matter 

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

a) As stated in Note No. 4(i) to the Statement, SEFL on the basis of abundant prudence, has 
decided to make provision to the extent of interest income recognized during the respective 
quarter on Net Stage - Ill Accounts. 

b) As stated in Note No. 4(ii) to the Statement, in case of Investments I Loans which were 
determined as fraudulent under Section 66 of the Code, the Company has not undertaken the 
fair valuation as of March 31, 2023 of such Investments / Loans as the net impact on the 
Statement of Profit and Loss would have been Nil since the Company has already made 100% 
provision on such Investments I Loans. 

c) Note No. 5 (a) to the which explains that that SEFL has not provided for interest amount of Rs 
2,000 crores for the year ended March 31, 2022 in respect of SEFL's obligation for interest and 
principal amount on all the borrowings since insolvency commencement date i.e., October 8, 
2021. 

Note No. 5 (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 crores for the year ended March 31, 2022. 

Note no. 5 (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 crores for the year ended March 31, 2022. 

d) Note No. 7 to the Statement which explains that in view of the impracticability for preparing the 
resolution plan on individual basis in case of the Holding Company and SEFL, the Administrator, 
after adopting proper procedure, has filed applications before the Hon'ble NCLT, Kolkata Bench 
seeking, amonest 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. The Consolidated Committee of Creditors (Coe) took on record 
three ·Resolution Plans received from Prospective Resolution Applicants (PRAs) on January 18, 
2 .23. The three Resolution Plans received by the Consolidated Coe were put to e-voting. The 
Con solidated COC took on record the results of thee-voting in CoC meeting held on February 15, 



2023, and the resolution plan submitted by National Asset Reconstruction Company Limited 
(NARCL) was duly approved by CoC by majority voting under section 30(4) of the IBC read with 
Regulation 39(3) of CIRP Regulations, 2016, thereby, declaring NARCL as Successful Resolution 
Applicant (SRA). The approved resolution plan of NARCL was filed before Adjudicating Authority 
on February 18, 2023 for its approval. The Administrator has also filed all the necessary legal and 
regulatory approvals before the Adjudicating Authority. The approval of the resolution plan is 
awaited from the Adjudicating Authority pending certain litigations. 

e) Note No. 11 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 f=inancial 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 8, "Accounting Policies, Changes in Accounting 
Estimates and Errors". 

f) Note No. 20 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. As on March 31, 2023, these shares appear in the demat 
statement of the Company, whereas the borrower was transferred to SEFL pursuant to BTA. 
Further, the entire shares have been sold on April 11, 2023 and the same has been transferred 
to the demat account of purchaser on April 26, 2023. SEFL never had any intention to exercise 
any control/significant influence over STPL in terms of Ind AS 110 I Ind AS 28. 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/lnd 
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. 

g) Note No. 22 to the Statement which explains that SEBI vide its Adjudication Order No. 
Order/DS/DK/ 2022-23 /20903- 20964 dated October 31, 2022 ('Order'), in the matter of 
Religare Enterprises Limited had imposed a penalty of Rs. 35 lakhs on SIFL and Rs. 5 lakhs on 
SEFL payable within 45 days from the date of receipt of the Order. However, vide its 
Corrigendum to Order dated November 30, 2022, SEBI has clarified that the said period of 45 
days shall not be applicable in respect of SIFL and SEFL due to the CIRP proceedings pending 
against it. The said penalty is payable subject to the provisions of IBC and outcome of the appeal 
filed by SEBI in the Dewan Housing Finance Limited case matter in the Hon'ble Supreme Court 
(Appeal No. 206 of 2020). Hence, no provision has been made in the respective books of account 
of the Companies. 

h) Note No. 26 to the Statement which states that based on the information available in the public 
domain, forensic audit was conducted on SIFL and SEFL and few lenders have declared the bank 
accounts of SIFL and SEFi as fraud. However, in case of some lenders, on the basis of petition 



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

i) Note No. 27 to the Statement which states that the Enforcement Directorate (ED) on January 31, 
2023 conducted simultaneous investigations on office premises of the Company and SEFL. The 
outcome of the same is pending. 

j) Note No. 28 to the Statement which states that the Ministry of Corporate Affairs (MCA) vide its 
letter dated April 18, 2023 has initiated investigation into the affairs of SIFL and SEFL under 
Section 206(5) of the Act and the same is in progress. 

5. Administrator's Responsibilities for the Consolidated Financial Results 

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 and SEFL and appointed an Administrator under Section 
45-IE (2) of the RBI Act. Further, RBI, in exercise of powers conferred under section 45-lE (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 
Code read with Rules 5 and 6 of the Insolvency and Bankruptcy (Insolvency and Liquidation 
Proceedings of Financial Service Providers and Application to Adjudicating Authority) Rules, 2019 
('FSP Insolvency Rules') before the Hon'ble National Company Law Tribunal, Kolkata Bench Hon'ble 
NCL T'). Hon'ble NCLT vide its order dated October 8, 2021 admitted the application filed by RBI for 
initiation of CIRP against the SIFL and SEFL. Further, Hon'ble NCLT gave orders for appointment of 
Mr. Rajneesh Sharma, as the Administrator to carry out the functions as per the Code and that the 
management of SIFL/SEFL shall vest in the Administrator. Further, RBI has also retained the three­
member Committee of Advisors, as aforesaid, for advising the Administrator in the operations of SIFL 
and SEFL during the CIRP. 

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

The Statement has been prepared on the basis of the annual financial statements. The 
Administrator and the existing officials of SIFL and SEFL are responsible for the preparation and 
presentation of this Statement that give a true and fair view of the net loss and other 
comprehensive income and other financial information of the Group in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards prescribed 
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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 Group 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 give a true and fair view and is free from 
material misstatement, whether due to fraud or error. 

In preparing the Statement, the Administrator and the existing officials of SIFL and SEFL are 
responsible for assessing the Group'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 
Administrator either intends to liquidate SIFL and SEFL or to cease operations, or has no realistic 
alternative but to do so. 

The Administrator and the existing officials of SIFL and SEFL are also responsible for overseeing the 
Group's financial reporting process. 

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

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

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

We also performed procedures in accordance with the Circular issued by the SEBI under Regulation 
33(8) of the Listing Regulations, as amended, to the extent applicable. 

7. Other Matters 

i. The Statement includes the audited financial results of 08 subsidiaries whose financial 
statements reflect Group's share of total assets of Rs. 15,283.47 crores as at March 31, 2023, 
Group's share of total revenues of Rs. 247.33 crores and Rs. 1,531.33 crores, Group's share of 
total net loss of Rs. 217.25 crores and Rs. 11,230.25 crores and Group's share of total 
comprehensive income of Rs. (220.29) crores and Rs. (11,239.29) crores for the quarter and year 
ended March 31, 2023 respectively and net cash inflows amounting to Rs. 1,247.20 crores for 
the year ended March.31, 2023, as considered in the Statement, which have been audited by 
their- respective independent auditors. The independent auditors' reports on financial 
statements of these entities have been furnished to us by the management and our opinion on 
the Statement, i11 so far e1s it relates to the amounts and disclosures included in respect of these 
entities, is based so!ely on H~e reports of the such auditors and the procedures performed by us 
are as stated in Auditor's Responsibilities section above. 

The Staten1ent includes the unaudited financial statements of 01 trust whose financial results 
r fleet Groi1p's share of-total assets of Rs. 0.01 crore as at March 31, 2023, Group's share of total 



revenues of Rs. Nil and Rs. Nil, Group's share of total net profit after tax of Rs. Nil and Rs. Nil and 
Group's share of total comprehensive income of Rs. Nil and Rs. Nil for the quarter and year 
ended March 31, 2023 respectively and net cash inflows amounting to Rs. Nil for the year ended 
March 31, 2023, as considered in the Statement. These unaudited financial statements have 
been furnished to us by the existing management of the Holding Company and our opinion on 
the Statement, in so far as it relates to the amounts and disclosures included in respect of this 
trust is based solely on such unaudited financial statements. In our opinion and according to the 
information and explanations given to us by the existing management of the Holding Company, 
these financial statements are not material to the Group. 

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

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

~ 
Partner 
Membership No.: 057761 
UDIN: .2 3 0 511(,1~6, Z.I:> Z-1>.B?>!l 

Place: Kolkata 
Date: May 16, 2023 
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P•1rtil'ulars 

ASSETS 
I. Financial Ass~ls 
(a) Cash and Cash Equivalents 
(b) Bank Balm1ce other lhan (al above 
(c) Receivables 

(i) Trade Receivablt:s 

(d) Loans 
(c) 1nvestme11ts 
(f) 01hcr Financi"I As;ds 

2. Non~Financial Assets 
(a) Curren! Tax A"cts (Ncl) 
(b) Deferred Tax Assets (Net) 
(c) Property, Plant and Equipment 
(d) Rights-of-use - Assets 
(e) Goodwill on Consolidalion 
(1) Other Intangible Assets 
(g) Other Non-Financial Assets 

TOTAL ASSETS 

Particulars 

LIABILITIES AND EQUITY 
LIABILITIES 
I. Fiuancial Liabilities 
(a) Payables 

(I) Trade Payables 
{i) Total outstanding dues of micro enterprises and small enterprises 
(ii) Total outstanding dues of creditors other than micro cnterp1iscs aud small enterprises 

(h) Debt Securities 
(c) BoiTOwings (Other than Debt Securities) 
(d) Suhordiuated Lisbilities 
(e) Lease Liabilities 
(1) Other Financial Liabilities 

2. Non-Financial Liabilities 
(a) Prm isions 
(b) Othe1· Non-Financial Liabilities 

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

Non-con~olling Interests 

TOTAL LIABILITIES AND EQUITY 

Place: Kolkala 

Dale: May 16, 2023 

\.,. aJ As at 
31-Mai-B 31-~lar-22 

IAucliled) lAuditt"d) 

256 419 129.078 
18.604 18.681 

2.2U 5.640 
949,26.l 2.031 ,067 
108.700 152 504 
64.067 81.190 

1,399,266 2,418.160 

6.852 19,199 
552 538 

133,134 194.535 
.507 713 
683 683 
542 841 

23.626 39.028 
165,946 255,537 

1,565,212 2,673,697 

(f in 1 ... klls) 
As at As at 

31-Mar-23 31-Mar-22 
tAudited) (Audited) 

230 210 
6,934 7,369 

259,944 259,552 
2,669.340 2,676,864 

295.458 294,582 
638 830 

15.343 19_747 
3.247.887 3,259,154 

15,348 15,836 
3,988 4.53 ! 

19.336 20.367 

50,309 50,309 
'1 ,752)83) (656.101) 
(1,701.974) (605.792) 

(37) (32) 

1,565.212 2.673.697 

For Srci Infrastructure Finance Limited 

(a Company under Corporate Insolvency RcSll kin Process by ar. order 
dated October 8, 2021 passed by I lo 'blc N .T Klllkarn) 

RAJN1m s 1 ' 1 1\l~ MA 

ADMINISTRATOR APPOINTED UNDER me 

The i\dministrntor has been appointed under Rule 5(a)(iii) of the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings orFinancial Service 

Providers and Application lo Adjudicating Authority) Rules, 2019 under Lhe lnsolvrncy and l3ankmplcy Code, 2016 (!BC) The affairs. business and 

properly of Srei lnfiastructurc l'inance Limited are being managed by the Adminislralm', Mr_ Rajncesh Shanna, who acts as agent of the Ct>ntpany only and 

without any person:il liability. 

Address fo1 C'offespondence - Vishwakanna 86C, Topsia Re.ad (South), Kolkata. \\'est Bengal, 70004(> 

Email ID for Cmwspondence - sreiadministratm(a]srei com 
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\let (µain) ' loss 011 di.:rL·coµnilion l,f P1opi:1 ty. Planl and Eyuipmcnt 
lntc1\·s1 on lncn111c I ax Refund 
I iahilith·s No Longi:1 Required wiiHcn bi'trk 
lmp;1ilmc-at on Financial lt1snumenls (Net) 
lmp:1in11e111 on Financial lnslnmtcnts (Ncl) on Exc('plio1rnl ih..·ms 
Dcp1cdation AmorlisHlion 1111<l l111pai1111c11t 
Nl'l (g11in) I loss on derecugnition of'Finand<il l11stru111cnts lll1<lct ;:1111or1iscd cost cal~:go1y 

l111p01in11e111 /1vV1it1..:-offon Asscls <H.:quirc<l in s<tti :;fm:tion ofckbt 

Net u111caliscd fair VHluc (gain) / loss on cxc1.:pliom1I ill'rns 
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Changes in \Vorking Capital 

Adjuslmenls roi : 
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(Increase) I DC"c1easc in Loans Assets 
lnc1case I ( n.~cn:ase) iii I rade Payahlcs rind Othc1s Liabililies 
(lncn:a~c) I Dccri.:ase in Other Bank Balnnces 

Cash gr1u.•n\fcd I (used) in oprrations 

Di1ecl Taxes Paid !net of"retlmd) 

Net Cash (usrd iul / ~"nerat('d from Opcratin~ Acth·itit•s 

B. Cu.;;h Flows f1om Investing Activities 

Pu1cliase of Properly, Plant •nd EquipmcnV Capital Wo1k-in-P1ogrcss/ Intangible Assets 

P1oceeds fiom Sal.: of Properly, Plant and Equipment/Intangible assets 
(inc1ease) I Decrease in lnwshltents (Other than Subsidiaries) 

Ner Cash (used in) I Jtrnerated from lnvesllne Arti,ities 

C. Cash Flows from Fiunncing Aclh•iHcs 

Proceeds from issl1ance of Debt securities {induding subo1dinated debt sccu1ities) 

(Repayment of)' Proceeds from Working Capitnl facilities (Net) 

Reprtyment of Other BoTTowings 
Dividend Paid tinr.luding CorpQrate Divide11d fox) 

Ne< Cash (used in} I :?enentted from Financi112 Activities 

Net Increase I (Decrease) in Cash and Cash Equivalents 
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Cash and Cash Eauivalenls at the end of the oeriod 

Cash and Cash l!:1111h'hlcnfs at the end nflhc \'cm· COlllUl'IScS or: 

Particulars 

C,tsh and Cash Equivalents at lhe end of lhe year 

(a) Cash on hand 

(b) Ralanccs with R"nks - in Curren! Accounl 

(c) f-ixed IX1>ll>lts 1dt11 ru-l~ i ua l mntuil1v 1>c11od less tl1" 111 hrec 11 1011 th< 

Segment wise Rcvcnue 1 Results, Assets and Lial>ilities 

Particulars 

I. Segment Revenue 

Tulal 

(a) Financbl Services 

(bJ Olhcrs 

Ll'SS: Inter Se ment Revenue 

Nt•t lncomr from 0 rralions 

2. Segment Rcsulls 

{a) Financial Scl'•iccs 

(hl t llhers 

l' l'U lll B~ f111•c !'1" 
J. Segment Assrts 

(a) fimrncial Ser.1 icc~ 

(b) Others 

t1..) I JrH'tllt'\:Hh\_ 

'l'11 1ul Sc~r1wnl ~\_,_1s_" '-"~~~~--~~~~~~ 
~ . Segment Liabilities 

(~)Financial Servii..t:'i 
th .~ O:hc··~ 

Qunr1~ r 4.' lldl•1I 
31-Mar-23 31-Dcc-22 

(Audited) (Unaudited) 

24,835 24,345 

82 ( 116) 

24,917 24,229 

1:16 1.18 
24.781 14.091 

(2.350) (69, 171) 
(12) (II l 

(2,362) (69,182) 

1.555.822 1,569.3•!7 

1,946 1,939 

7.428 9.759 

31-J\far-22 

(Audilcd) 

77,363 

156 
77,519 

140 

i7.379 

31..102 
(19) 

31.283 

2.65: .9~U 

1.95.1 

19.762 
2,673,697 

.1,270,478 

19 

14 
.1,279.521 

(~in l.~1l.:hs} 

Yl·;u- l1 1tcll•1I '11:11 L"1tdl'<I 
Jl-.\lar-23 3 l-,lar-22 I 
fAudift•<ll fAudilccl) 

(I I 10.858) (24 7-.1 80 ) 

9 624 22 528 

7.555 7.41 .1 

( 1.493) (:l 8(>) 

(362) (.' •. 094) 

142 216 201 511 

937.100 

4.1 ,582 56,<J'JO 
5.567 12 328 

1.1.257 4,.120 

78.49.l 

124.681 54.230 

24,936 12,749 

(83,180) (86.912) 

(5.843) 5,o:n 

77 s2 . m 

60.671 67.241 

13.784 17.259) 

74.455 59.982 

(7) 
10,945 9,311 
48.197 (44.451) 

59.142 (35.147) 

1,268 

3,053 38,346 

(10,577) 22,392 

(6) 
16.256) 60.732 

127.341 85,567 

U9,U78 43,511 
256,419 129 078 

I~ in L•khsl 
As at As al 

31-Mar-23 31-Mar-22 

!Audited) (Audilcd) 

8 21 
28.574 68 238 

227.837 60.8)9 
256.419 ll9.078 

Year Ended 

31-Mar-23 31-Mar-22 

(Audited) (Audited) 

154,653 309,606 
318 159 

154,971 309,765 

551 288 
154.420 309.477 

(95,2 IJ) (247,.114) 

(52) 166) 
(95,265) (247,380) 

i .555.822 2,651.982 1 
1,946 I 9~ ~ t 

7.428 I(') 7CJ2 ~ 
1,565,196 2.673.697 

3,267. 19.1 .1 .279.478 1 
6 (<l 

24 24 
.1.167.lB 3 ,279.521 



Notes: 

I . Supcrscssion of Board of Din·ctors and Implementation of Corporate Insolvency Resolution Process 
The Rc:scrvc Efank of lndi<i ('RBI") vidc press release dated OL:tobcr 4 .. 2021 in exc1cisc of Lhe powers conferred u11dc1 Section 45-IE (I) of the 
Reserve Bank ol'lndi;1 Act, 1934 ('RBI Acl·) supc1scdcd the Board of'Din:ctrns ofSrci lnl'rastruc\urc rin<111ce Ltd, ('the Comp;my' rn ·sirL·) 
a11d ib ;n,:tcrial wholly owned subsidiury, Srei Equipment Finance Ltd. ('SEFL) and appointed an Administrator under Sct:tion 45-IE (2) of the 
RBI /l..,~ l. Further. the RBI in exercise of powers conll:rr<;d under sec;tion 45-IE (5) (a) of the RBI Act, rnnstituted a three-member Advisory 
Corn!lliltt·c; lo assist the Administrntor in discharge of his duties. 

Therealh::, t~1e RBI tiled applications for initiation of Corporate Insolvency Resolution Proc;ess ('CIRP') against SIFL & SEFL under section 
227 read ~\· ith clause (zk) of sub-section (2) of Section 239 of the lnsolvenc;y 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 C FSP Insolvency Rules·) before the Hon'blc National Company Lmv Tribunal, Kolkata Bench ('Hon 'blc 
NCLT'). llon'blc NCLT vide its order dated October 8, 2021 admitted the application made by the RBI for initiation ot CIRP against SIFL & 
SEFL. Further, Hon 'ble NCL T gave orders for appointment of Mr. Rajneesh Sharma, as the Administrator to cmTy out the functions as per the 
Code and that the management of SIFL & SEFL shall vest in the Administrator. Further, Hon'ble NCL T also retained the three-member 
Advisory Cnmmittee, as aforesaid , for advising the Administrator in the operations of the Company & SEFL during the CIRP. There have been 
changes in the composition of the Advisory Committee on June 22, 2022 and January 31, 2023. The Consolidated Committee of Creditors 
(CoC) took on record three Resolution Plans received from Prospective Resolution Applicants (PRAs) on January 18, 2023 . The three 
Resolution Plans received by the Consolidated CoC were put to c-voting. The Consolidated Committee of Creditors (CoC) took on record the 
results of the e-voting in CoC meeting held on February I 5, 2023, and the resolution plan submitted by National Asset Reconstruction 
Company Limited (NARCL) was duly approved by COC by majority voting under section 30(4) of the !BC read with Regulation 39(3) of 
C!RP Regulations, 2016, thereby, declaring NARCL as Successful Resolution Applicant (SRA). 

The approved resolution plan of NARCL was filed before Adjudicating Authority i.e., Hon'ble NCL T, Kolkata on February 18, 2023 for its 
approval. The Atlminist1·ator has also filed all the necessary legal and regulatory approvals before the Adjudicating Authority. The approval of 
ihe reso1"no1; pla!l is awaited from the Adjudicating Authority pending certain litigations. 

2. The above audited co:1solidated financial results of SIFL, its subsidiaries and trust together referred to as ''the Group'' for the quarter and year 
ended March 31, 2023 have been taken on record by the Administrator on May 16, 2023 while discharging the powers of the Board of 
Di:·cctors of the Company and SEFL which were conferred upon him by RBI press rekase dated October 4. 2021 and subsequently, powers 
conferred upon him in accordance with Hon 'ble NCL T order dated October 8, 2021. It is also incumbent upon the Resolution Professional, 
under Section 20 of the Code, to manage the operations of the Company and SEFL as going concern. Since the Administrator has taken charge 
of the affairs of the Company and SEFL on October 4, 2021, the Administrator is not liable or responsible for any actions and has no personal 
knowledge of any such actions of the Company or SEFL prior to his appointment and has relied on the position of the financial results of the 
Company and SEFL as they existed on October 4, 2021. Regarding information pertaining to period prior to October 4, 2021 the Administrator 
has relied •Jpon the explanations, clarifications, certifications, representations and statements made by the existing management team ('the 
existi1Jg off:cia:s of SffL and SEFL ' ),who were I are also part of SIFL and SEFL prior tci the appointment of the Administrator. As part of the 
CIRP, the Administ1ator has initiated audits/reviews relating to the processes and compliances of the Company and has also appointed 
profossionals for cond11cti11g transaction audit as per section 43, 45, 50 and 66 of the Code. The Administrator of the Company received certain 
account wise transaction audit reports from the professional agency appointed as the transaction auditor indicating that in SE.FL there are 
trnnsactions amounting to Rs 18,375 crores which are fraudulent in nature under section 66 ::>fthe Code including transactions amounting to Rs 
1,230 crnres determined as undervalued transactions. Accordingly, the Administrator has tiled applications under section 60(5) and section 66 
llf Lhe Code before the Kolkata bench of the Hon'ble National Company Law Tribunal (NCL T) on various dates till May 5, 2023 for 
adjudication. Jn addition to the above, basis the transaction audit reports from the professional agency appointed as the transaction auditor, the 
Administrator hGs filed an application under section 60(5) and section 66 of the Code before the Kolkata bench of the Hon'ble National 
Company Law Ti ibunal (NCL T) on November 18, 2022 for an amount of Rs. 848 crores, being the net shortfall in payments to SEFL's lenders 
who were assigned the Po(il Loans as on September 30, 2021 for adjudication. 

In terms of paragrnph 2 (b) of Annex to the guidelines DOR (NBFC). CC.PD.No. I 09/22.10.106/2019 20 dated March 13, 2020 issued by RBI 
on Implementation of Indian Accounting Standards (Ind AS) for Non-Banking Finance Companies and Asset Reconstruction Companies, SEFL 
had cre:1tcd l!1~pair:1:cnt Reserve amounting to Rs. 5,249 crores on such accounts, wherever applicable in the earlier periods. Since no 
wilh(rawal fl<>m :;m:h rc~ervc is permitted without the prior permission of RBI as per the notification ' circular referred above, an amount of Rs 
( 12) cro.-cs and R;: 9,292 crores has been p1 ovided towards loans loss provisioning and R~. Nil a;1d Rs. 785 crores have been provided towards 
Io's 011 ric1ir valuation ;·o:· tile qu;11"!cr and Rs. 79 crores tov.ards impainnent loss allowance on security deposits given for lease premises for the 
quarter <1:,c! year 1011ded Mai ch 31, 2023 :·cspcctivcly after considering the impact of impa1rn1ent reserve as stated above and provisions made 
c~rlic.-, thereby. ;miking imp<ii1 ment to ih•; exteni ot i 00% of gross exposure, securities as a matter of 



abu::tb!1'c prudc:1.:c. II' Ilic !oa11 loss prm isioning ll'ould ha\'c been provided wi1lwu1 considering the imp;iirmcnt reserve <IS nit:ntioned above 

the loss hcl(11 c t;ix for ihc q11<1rter ;1nJ ycm ended f'vlarch 31, 2023 would ha\ c incn.:ased by Rs. 145 crores and Rs .5,249 crnrcs respectively, and 

crnTe.,pondn•gly impairment reserve of Rs.145 crores and Rs.5,240 erores respectively 1vcnild have been transferred to retained earnings. 

thereby ha\'ing w1 impact on slrnrcholders· fund. 

The: t:·ansaction audit hns hcc11 completed and the necessary impact of the same has been incorporatt:d in these co11solidatcd financial results . 

The above consolidated financial results for the quarter c.nd year ended March 31. 2023 wen: subjected to audit by the Statutory Auditors, 0.K 
C:hhaje1 & Ci., Chartered Accountants of the Company as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requir~111cnts) Regulations, 2015 as amended ("Listing Regulations·). 

3. Non recognition of lntuest Income on transactions reported under section 60(5) and section 66 of the Code 
During the quarter ended September 30, 2022, as a matter of prudence, SEFL had adopted a policy for the borrowers whose transactions with 

SEFL ure determined as fraudulent, basis transaction audit reports, not to recognise the income on such accounts from the start of the quarter in 

which such rrnnsactions arc reported as fraudulent by SEFL. Further, in case of transactions determined as fraudulent in previous periods prim 

to the adoption cf this policy, no income is being recognised w.e.f. July I, 2022 in all such r;ases. Had the policy not changed, the interest 

income would have been higher by Rs.231 crores and Rs. 592 crores for the quarter and year ended March 31, 2023 respectively. Subsequently, 

the EC!. prov1sibn would also have been higher by Rs .. 231 crores and Rs. 592 crores for the quarter and year ended March 31, 2023 

respectively, 1esulting in no change in the loss for the quarter and year ended March 31, 2023. 

4. (i) Loan loss provisioning 
SEFL on the basis of abundant prudence, has decided to make provision to the extent of interest income recognised during the respective 

quarter on Net Stage - 111 accounts. Accordingly, SEFL has made a total provision of Rs. 238 crores on such accounts for the year ended March 

31, 2023. This includes an odditional provision of Rs. 76 crores as management overlay in the quarter ended September 30, 2022. This has 

resulted in increase in Impairment on Fina11cial Instruments (Net) by Rs. 238 crores and thereby increase in loss by Rs. 238 crores for the year 

ended l\farch 31, 2023 . Based on the ECL policy, SEFL has made ECL provision aggregating to Rs. (303) crores and Rs. 9,923 crores for the 

quarter and ycu: ended March 31 , 2023 respectively which includes provision of Rs.( 12) crores and Rs. 9,292 crores as stated in Note No. 2 

above. 

hrthcr, in lcrms of paragn:ph 2 (b) of Annex to the guidelines DOR (NBFC). CC.PD.No. I 09/22. I 0.106/2019-20 dated March 13, 2020 issued 

by REI 011 [mp!ementation of Ind AS for Non-Banking Finance Companies and Asset Reconstruction Companies, SEFL has also considered 

provision amounting to Rs. NIL crores and Rs. 437 crores for the quarter and year ended March 31, 2023 respectively under Income 

Recognition, Asset Classification and Provisioning Norms. Such provision is also over and above ECL provision as stated above and has been 

accounted as 'Impairment Reserve'. SEFL has revised the ECL model basis March 31, 2022, audited financial statement ?..S on March 31, 2022 

and given the effect of the same. In cases where the ECL provision basis such revised rate and the impairment reserve made in earlier periods 

was more than the gross exposure, SEFL made a lesser provision under the ECL, so as to restrict the net exposure at Nil, since no withdrawal 

from such impairment reserve is permitted. If the loan loss provisioning would have been provided without considering the impairment reserve 

as mentioned above, the loss before tax for the quarter and year ended March 31, 2023 would have increased by R>. (I) crore and Rs. 3 I 6 

crores respectively, anrJ correspondingly impairment reserve of Rs. 3 I 6 crores and Rs. 316 crorcs respectively v1c1uld have been transferred to 

retained earning,;, thereby having no impact on shareholders' fund. 

:\s part of the ongoing CIR P process the Administrator has appointed, two (2) independent valuers to conduct the valuation of the assets of the 

Company & SEFL and assets/collateral held JS securities as required under the provisions of the Code. The valuation reports of the same have 

been submitted to the Consolidated CoC members. 

{ii) Fair Valuation for tr:rnsactions reported under section 60(5) and section 66 of the Code 

In case of transactions measured at fair value which are determined as fraudulent under section 66 of the Code, SEFL has not taken fair 

valuation of such aforesaid accounts as of March 31, 2023, since on a prudence basis, SEFL would have made provision in case of fair value 

gain, thereby net impact would have been Rs. Nil llll the Statement of Profit and Loss 

5. Non provisionillg of Interest on 
a) Borrowings 

i't1rsuant 10 admisi;ion under the CIRP, SEfL lrns not provided for interest amount of Rs 1,209 crores and Rs.4,661 crcres for the quarter 

and year ended March 31. 2023 respectively and Rs 2,000 crores for the year ended March 3 I, 2022 on Borrowings since insolvency 

commencement cbt<:: i.t. October 8, 202 I in respect of SEfL's obligation for interest and principal amount for all the borrowings. Under 

the Code, the trc~tment nf credittirs under the resolution plan is as per debts due as o~ insolvency commencement date and therefore 110 

intere~.l is ~ccrned and payable <ofter this dat". 



b) lntcrcorporatc Drposit (IC[)) 
The domestic li.;ndcrs of:hc Company and SEFL stipulat..:d 1 rust and Ri.;tcntion Account (TRA) 111cch;111isrn 1~ .. c.f Nm.cmbi.;r 24, 

2020, pursuant to which all lhi.; payments being made by SIFL and SEFL arc being approvcdirckased based on approval in the 

TRI\ mechanism and accordingly considering the 1cstrictions imposed by the lenders on the 1clatcd party payments , the Audil 

Committee or SU:L and SEFL in their meeting datl:d August 14. 2021 and August 11 , 2021 respi.;ctively app1oved waiver or 

interi.;st on ICD taki.;n by SIFL from SEFL The Co111pany h;1s not acrnunti.;d for interest of Rs. 27 crori.;s for thi.; year ended 

Mardi 31, 2022 (induding Rs. 6.44 crorc for the quarter ended March 31 , 2022). 

11. Pursuant to thi.; admission of the Company under the C IRP, SIFL has not provided for interest a111ount o1 Rs. 6.42 crores for the 

quarter ended March 31. 202.-, and Rs. 25.74 crores for the year ended March 31, 2023 in 1cspcct or SIFL 's obligation for 

interest on !CD. Under the Code, the treatment of creditors under the resolution plan is as per debts dui.; as on insolvency 

commcnccmcnt date and therefore no interest is accrued and payable after this date. 

c) Non-convertible Perpetual Bond 

' Considering the significant impact of COVID-19 on business activity, the Company had received consent for waiver of interest on 

Non-convertibl e Perpetual Bond from the Bond Holders. Accordingly, the Company had not accrueJ interest of Rs. 3.3 crores for the 

year ended March 31, 2022 (including Rs. 8.25 crorcs for the quarter ended March 31, 2022). 

11. Pursuant to the admission of the Company under the CIRP. SIFL has not provided for interest amount of Rs. 33 crores on Non­

convertible Pe1vetual Bond for the year ended March 31 , 2023 (including Rs.8.25 crores for the quarter ended March 31, 2023) in 

respect of SIFL' s obligation for interest on Non-convertible Perpetual Bond. Under the Code, the treatment of creditors under the 

resolution plan is as per debts due as on insolvency commencement date and therefore no interest is accrued and payable after this 

date. 

Had the interest been accrued on borrowings, as aforesaid in (a) and (c) consolidated loss before tax for the year ended March 3 L 2023 

wou!d ilave resulted in a loss before tax of Rs. 15,803 crores, and the loss before tax for the quarter ended March 3 l, 2023 would have 

resulted i;1 a loss 'before tax of Rs. 1309 crores. 

6. Business Trnnsl'er Agrcl)ment and Scheme of Arrangement 
During the year '.!019-20, SIFL and SEFL entered into a Business Transfer Agreement ('BTA') to transfer the Lending Business, Interest 

Earning Business and Lease Business of the Company together with associated employees, assets nnd liabilities (including liah.ilities towards 

issued and outstanding non - convertible debentures) (Transferred Undertaking), as a going concern by way of slump exchange to SEFL 

pursuant to the BT A, subject to all necessary approvals. Accordingly, the Company and SEFL passed the relevant accounting entries in their 

respective books of account to reflect the slump exchange w.e.f. October I, 2019 while allotment of shares by SEFL was made on December 

31, 2019. The superseded Board of directors and erstwhile management of the Company, as existed prior to the appointment of the 

Administrator, had obtained external expert legal and accounting opinions in relation to the accounting of BTA which confirmed that the 

accounting treatment so given is in accordance with the relevant Ind AS and the underlying guidance and framework. 

Dui ing the year 2020-2021, SEFL had filed two (2) separate applications under Sec. 230 of the Companies Act , 2013 (' the Act") before the 

Hon "ble NCLT, Kolkata vide applications no. CA 1106/KB/2020 and CA 1492/KB/2020 proposing Schemes of Arrangement (the Schemes) 

with ;ill its secured and unsecured lenders (Creditors). BTA, constituted an integral part of the Schemes. 

The first scheme (i.e. CA I l 06/KB/2020) sought for amongst other things --formal rnnsent to be obtained from the required majority of the 

creditors of SEFL to the completed acquisition by way of slump exchange of lhe Transferred Undertaking from SIFL in terms of the BTA and 

consequential formal novation of the loans and securities already fonning part ofSEFL's liabilities and outstanding to thi.; creditor.'" 

The second scheme (i.e. CA 1492/ KB/2020) sought for amongst other thing~ restructuring of the debt due to certain creditors of SEFL 

including secured debenture holders, unsecured debenture holders, perpetual debt instrument holders, secured ECB lenders and unsecured ECB 

lender' a1~d individual debenture holders. 

Pum.ant to t!1e directions of Hon 'ble NCL T vi de order dated October 21, 2020, the superseded Boa1 d of directors and erstwhile management of 

SIFL and SEFL had maintained status quo on the Scheme including accounting of BTA. The final order/sin connection with the Schemes was 

mv.1itcd frolll Hon ' Lile NCL Tat that time. 

Both the 5chl:mes of anangement were rejected by the majority of the creditors during the meetings held pursuaJJ't to the Hon'ble NCLT's 

directiom, dJted October 21, 2020 and December 30, 2020 respectively. Further, certain appeals wi.;1 e filed by rating agencies in the m~tlcr 
rdating to the second >cliemi.; of arrangement (i.e. CA 1492/K B/2020). 



An applic:1lion ofwithdr.iwal was filed by the Administrator in 1iiis nrntte: in Hon.bk NCLAT which has hcc11 allowed b) NCLA I' by a;1 <11der 
dated Fcb1uary 11. 2022. As slated in Note- 7 below SIFL and S[FL .i1c i11 the process ofconsolid<1tcd resolution ofSEFL and SIFL ;111d helll:c 
no furlhe1 action is being contemplated regarding establishing the validity of BTA or othc1 wise, consequent upon the withdrawal of Schc1m:s as 
slated above. Accordingly. the st~tus quo regarding BT.A, <1:; it existed nn the date of ccm:1~1cncc1~1ent ofCIRP, has been maintained 

7. Consolidated Resolution under CIRP 
In view of the impraciicability for prcp:.iring the resolution plan on individual basis in the case of the Company and SEFL, the Adminislrntor, 
after adopting proper procedure, had filed applications before the Hon 'hie NCL T in the insolvency resolution processed of SIFL and SErL. (IA 
No. I 099 of202 I under CP.294/KB/2021 and IA No. I I 00 of202 I under CP.295/KB/2021) seeking the following prayers: 

• Directing the consolidation of the corporate insolvency resolution processes of SIFL and SEFL; 

• Directing formation of a Consolidated CoC for the consolidated corporate insolvency resolution processes of SIFL and SEFL; 

Directing and permitting the conduct of the corporate insolvency resolution processes of SIFL and SEFL in terms of the provisions of 
the Code in a consolidated manner including audit of transactions in relation to Section 43, Section 45, Section 50 and Section (i6 of the 
Code, issuance of single request for submission of resolution plans by the Administrator ;rnd the submission and consideration of single 
resolution plan, for the consolidated resolution of SEFL and SIFL in terms of the provisions of the Code; and 

• Directing and permitting the submission and approval of one consolidated resolution plan for the resolution of SEFL vnd SlFL in terms 
of the provisions of the Code. 

The application in this malter was admitted and the final order received on February 14, 2022 wherein the Hon "blc NCL T apprO\·cd the 
consolidation of the coqJOrate insolvency of SIFL and SEFL. The Consolidated Committee of Creditors (CoC) took on record three Resolution 
Plaiis received from Prospective Resolution Applicants (PRAs) on January 18, 2023. The three Resolution Plans received by lhe Consolidated 
CoC were put toe-voting. The Consolidated CoC took on record the results of thee-voting in CoC meeting held on February 15, 2023, and the 
resolution plan submitted by National Asset Reconstruction Company Limited (NARCL) was duly approved by CoC by majority voting under 
section 30(4) of the lBC read with Regulation 39(3) ofCIRP Regulations, 2016, thereby, declaring NARCL as Successful Resolution Applicant 
lSRA). The approved resolmion plan of NARCL was filed before Adjudicating Authority on February 18, 2023 for its approval. The 
/,dmini~;trntor has also iiled all th~ necessary legal and regulatory approvals before the Adjudicating Authority. 

The approval of!he resolution plan is awaited from the Adjudicating Authority pending certain litigations. 

S. Payment to lenders/others and claims under CIRP 
ClRP lrns been initiated against SIFL and SEFL, as stated in Note No. I and accordingly, as per the Code, the Administrator has invited the 
financial/operational/other creditors to file their respective claims as on October 8, 2021 (i.e. date of commencement of CIRP). As per the 
Code, the Administrator has to receive, collate and verify all the claims submitted by the creditors of SJ FL and SEFL 

Admission of claims of the financial/ operational/ other creditors received by the Administrator is completed and the effect of the same has 
been given in the books of account. However, the figures of the claims admitted in the books of account might undergo ch·ange in the 
subsequent periods before the resolution plan is approved by Adjudicating Authority in case the Administrator comes across any additional 
information warranting such revision of claim amounts of the financial/ operational/ other creditors. 

Funhe1. the foreign currency debt of SEFL has been converted into INR as per the Code on the date of commencement of CIRP and 
accordingly, SEFL has not translated its foreign '.~urrency exposure as on March 31, 2023 as per the requirements of Ind AS 21 'The effects of 
changes in foreign exchange rates' . 

9. Unhcdgrcl Foreign Currency Exposure I Trust and Retention Account 
As per the requirements of RBI notification RBl/FED/2018-19/67 FED Master Direction' No.5/2018-19 dated March 26, 2019 entities raising 
Externai Commercial Borrmvings (' ECB ')are required to mandatorily hedge 70 per cent of their ECB exposure in case the average maturity of 
ECB is less than 5 .years, which SEFL complied on an ongoing basis till the nine months endecl December 31, 2020. Thereafter, SEFL was not 
able to meet the requirements of the aforesaid RBI notification due to procedural issues. SEFL was not able to make payment of th e hcclging 
premium/cost to the concerned banks for keeping the ECB exposures hedged, as aforesaid. Therefore, the concerned banks unwound the 
currency risk hedges, which resulted in ECB exposures amounting to Rs. 273 crores as per contractual terms being not hedged as on March 31, 
2023, in terms of the aforesaid RBI notification. SEFL has reported the above fact to RBI and reply from the same is still awaited. 

I 0. Fair value of Investment 

1. Tri;1ity is managing varions funds in which the Company has invested. As a practice, Trinity was providing NA V of all the runds on 
quarterly basis till March 31. 2022. However, as on June 30, 2022, Trii1ity has not providecl NAV of any funds. As per ex pl8nation 
given by Trinity Mm1agcmenl, as per Clause 23 (I) of AlF Regulations, 2012, Investment ~~tgc:~~ 



!,:a,;t ,,nee :n every si.\ months. So, next NA V of the fumb was dui: o:~ Mwd1 '.\ I 202 l. However, inspil<: of s<:vnal follow-ups. 
Trinit) h<1s p1ovidcd NAV of thri:e Funds nut of five funds in which Si FL has iml'stcd. The Company h<1s taken NAV impact of 
three Fund;: provided by Trinity and continuing to value the investments in remaining two Funds at the NA V provided as on 
s,~plcmbcr 10. 2022 amounti1~g to Rs. 39 crorcs The Company is un<1hlc to ascertain the impact on vaiuatrnn of i;wcstmcnts in Funds. 
lrnd the NAV of remaining two fonds as on March 3 1, 2023 would have been provided hy Trinity. 

11 fair value on units of Infra Construction Fund 
The Comp<111y is holding 18,80,333 units in Infra Construction Fund (ICF), managed by Trinity Alternative Investments Manag-:rs 
Limited (Trinity) The Company arrives at the fair valuation of units of ICF based on the !'IA V of the units provided hy Trinity. JCF 
has made investments in equity shares of India Power Corporation Limited (IPCL) which are pending allotment. l ill December 31 , 
2021 , Trinity considered the quoted price of shares of IPCL as on balance sheet date for arriving the NA V of !CF. 

As on March 31 2022, the valuation provided by Trinity lo the Company, considered the fair value of equity instrument in equity 
shares of IPCL at NIL, considering prolonged delay in allotment of equity shares of IPCL till date since 2013. However, as per the 
NA V provided by Trinity as on September 30, 2022, the fair valuation of units of ICF was considered as Rs. 199.52 crores under the 
same leg:il circumslunccs as existed on previous reporting periods. For the purpose of accounting, such impact has been considered in 
the financial results resulting into Joss in Investment in ICF by Rs.530.65 crores for the quarter ended March 31, 2022 and again 
resulting into gain in Investment in !CF and Other Comprehensive Income by Rs.199.52 crores during the quarter ended September 
30. 2022. The Comp~ny has enquired with the Trinity management regarding such frequent change in approach for valuation of these 
shares and no response has been received till date. The matter relating to the allotment of the lPCL is pending due to non-compliance 
of SEBI Regulations by lPCL. The Company considered the fair value of units of ICF as Rs.193.35 crores as on March 31, 2023 as 
per the NA V provided by Trinity. 

iii. As on l'vlarch 31, 2023, bused r.n amalgamation process ofDPSC Ltd with erstwhile lPCL, the Company is entitled to an allotment of 
I U,55,24, J 00 equity shares of India Power Corporation Limited (IPCL). However, allotment of the Company's holdings is pending 
since 2013 as the matt1:r relating to the allotment of the IPCL is pending due to non-compliance of SEBI Regulations by IPCL. The 
market value of IPCL fhares as on March 31 , 2023 i.e. , Rs. I 09 .22 crores have been considered as Fair value in the books of account 
of the Company. The matter relating to the allotment of equity shares of lPCL to the Company and ICF is pending due to non­
compliance of SEBI Regulations by IPCL. 

11. Re-statement of CFS for lhe year ended 31.03.2022 
The audited consolidated financial statements for the year ended March 3 I, 2022 includes Board approved financial statements of a subsidiary, 
viz. Trinity Alternative Investment Managers Limited (Trinity) and two subsidiaries of Trinity, viz. Hyderabad Infonnation Technology 
Venture Enterprises Limited and Cyberabad Trustee Company Private Limited. 

The management of these subsidiaries did not provide audited financial statements of these aforesaid companies despite many reminders and 
accordingly, the financial statements of said subsidiaries were considered for consolidation based on the Board approved financial statement 
signed by one director as confirmed by Trinity via emailed dated May 26, 2022 .Subsequently, after publication of consolidated Financial result 
of the Company Trinity have provided signed audited Financial Statements dated May 20,2022 on June 04,2022 in which material mismatch 
was observed between the Financial Statements received on 04 June,2022 and Financial Statements received on May 26,2022.Which was 
conside1·ed 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 8, "Accounting Policies, Changes in Accounting 
Estinrntcs and Errors". 

As a result of this retrospective adjustment, Other Comprehensive Income /(loss) (net of income tax) has changed from Rs. (28) crores to Rs. 
(33.'i) crorcs for the year ended March 31, 2022. Other Equity has changed from Rs. (6404) to Rs. (6561) crores, Investments has changed from 
Rs.1921 crores to Rs.1265 crores and Deferred tax liabilities of Rs.83 crores has changed to Deferred Tax Assets of Rs.5 crorcs as on March 
'.\I, 2022. Changes in othtr Balance Sheet items are immaterial. 

12. The approved financial statements of Trinity Alternative Investment Managers Limited (Trinity) and its two subsidiaries, viz. Hyderabad 
Information Technology Venture Enterpri&cs Limited and Cyberabad Trustee Company Private Limited for the quarter ended June 30, 2022, 
Seple1nb.::r 30, 2022, Dcccmher 31, 2022, March 31, 2023 and year ended March 31, 2023 have not been received from Trinity despite written 
request and follow ups and accordingly the same have not been considered for consolidation. SIFL Nominee Director (existing Shareholder 
Director) called the Board Meeting of Trinity, however, the management of Trinity did not provide the requisite document and infrastructure to 
holrl I.he meeting and under constraint, lli.c Board Meeting could not be conducted. The possihle impact on the consolidated financial results 
with respect to the aforesaid suhsidiarics is not ~;~:certainable. 



13. Going Concern 
The Grnup had reported net losses during the year rnded March 31. 202:\ ;ind earlier ye;ir I periods ;1s well. Hence. the net worth of the Group 

has fuily eroded . 

There is persistent severe strain on the working capital and operations of the Group and it is undergoing significant financial stress . As st<ited in 

Note No. I, CIRP was initiated in n:spcct of the SIFL and SEFL w.c.f. October 8, 2021. The Holding Company have assessed that the use of 

the going concern assumption is appropriate in the circumstances and hence, these financial results have been prepared on a going concern 

assumption basis as per below: 

i) The Code requires the Administrator to. among other things, run SIFL and SEFL ;is a going concern during C:IRP. 

ii) The Administrator, in consultation with the Consolidated CoC: of SIFL and SEFL, in accordance with the provisions of the IBC, is 111aking 

all endeavors to run SIFL and SEFL as a going concern. Considering the future business outlook and with time bound recovery of its due 

from customers and 111onetization of assets I securities. SIFL and SEFL are hopeful of improvement in their cash flows in due course of 

time. 

iii) Reduction in overhead expenditure. 

iv) Dedicated focused collection team to increase the collection and is also exploring all possibilities to start new business with the launch of 

various schemes. 

CIRP is undergoing and as per the process, the Consolidated Committee of Creditors (CoC) took on record three Resolution Plans received 

from Prospective Resolulion Applicants (PRAs) on January 18, 2023. The three Resolution Plans received by the Consolidated C:oC were put to 

e-voting. The Consolidated COC took on record the results of thee-voting in C:oC meeting held on February 15, 2023, and the resolution plan 

submitted by National Asset Reconstruction Company Limited (NARCL) was duly approved by COC: by majority voting under section 30(4) of 

the !BC read with Regulation 39(3) of CIRP Regulations, 2016, thereby, declaring NARCL as Successful Resolution Applicant (SRA). 

The approved resolution plan of NARCL was filed before Adjudicating Authority i.e., Hon 'ble NCL T, Kolkata on February 18, 2023 for its 

approval. The Administrator has also filed all the necessary legal and regulatory approvals before the Adjudicating Authority. The approval of 

Lhc resolution phrn is awaited from Lhe Adjudicating Authority pending certain litigations. 

Pending the co:nplction of the said process under CIRP, these financial results have been prepared on a going concern basis. 

14. Probable Connected I Related Companies 
RBI in its inspection report and risk assessment report (the directions) for the year ended March 31, 2020 had ide11tified ·certain borrowers' as 

probable connected/related companies. In the directions, SIFL and SEFL have been advised to re-assess and re-evaluate the relationship with 

the said bon-owers to assess whether they are related parties to SIFL or to SEFL and also whether these are on arm· s length basis. 

It has been brought to the Administrator's notice that the erstwhile management of SIFL and SEFL had taken legal view to determine whether 

such borrowers are related parties to SIFL or SEFL. Based on the legal view, the erstwhile management was advised and had therefore come to 

the conclusion that the SIFL or to SEFL have no direct or indirect control or significant influence (as per the Companies Act, 2013 and Ind AS) 

over such bon-owers and are nol under common control and accordingly, are not a related party of SIFL or SEFL. The erstwhile management 

had also obtained an assessment report on the review & verification of the transactions with the aforesaid probable connected/related companies 

from an independent Chartered Accountant firm, which states that the transactions of SIFL or to SEFL with probable connected parties were 

done at arm's length principles and arc in the ordinary course of business and that such parties are not related parties ofSIFL or SEFL under the 

Act or Ind AS 24. 

Ft:rther, in view of RB I directions, in line with arm's length principles, the erstwhile management of SEFL was in the process of re-assessing & 

re-negotiating terms and conditions with the aforesaid borrowers and all other bon-owers, who have been granted loans with moratorium period 

and at interest rate which is linked with the cash flows of the project while ensuring that the overall yield is maintained. However, the same was 

not concluded and meanwhile SIFL and SEFL went into CIRP. 

The total gross exposure towards such borrowers in SEFL is Rs. I 1, 150 crores and Rs. I 1,591 crores as on March 31, 2023 and as on March 3 1, 

2022 respecti 1·cly and the total exposure lnet of impairment) towards such borrowers is Rs. 532 crores and Rs. 7,088 crores as on March 31, 

2023 and as on March 31, 2022 respectively. 

However, the Administrator is not in a position lo comment on the views adopted by the erstwhile management of the Company in relation to 

Lhe find111gs of the di1ections since these pertain to the period prior to the Administrator·s appointment. As a part of the CJRP, the Administrator 

has initialed transaction audits/reviews relating to the process and compliances of the Company and has also appointed professionals for 

conducting transaction audit as per section 43, 45, 50 and 66 of the Code. 



011t nf Account> referred by the RBI in the directions. the Administrator h<1,; received au:nunt wise transauion audit r..:ports. which has 
idrntificd ccnai11 11·<111sactio11s LlS fraudulent in natun.; under section 66 of the Code, including undervalued tr<111s<ictions. the gross exposure of 
such borruwcr's ir. SEFL amounts to Rs. I 0,453 crnrcs and Rs . I 0,824 crorcs as un March 31, 2023 and as on March 31, 2022 respectively an<l 
ihc [(;!al cs posurc lnct of impairment) towards such borrowers is Rs. Nil and Rs. 6.4 77 crorcs as on March 31, 2023 and as on March 31 , 2022 
respectively. Jn rcspccl of such accounts, the Administrator has filed applications t;11dc1 section 60(5) and section 66 of the Code before the 
Koik<1ta bench nf the Hon.hie National Company Law Tribunal (NCL T) on various th!tcs till May 5, 2023 for adjudication. Since, the entire 
Joan 1m1tfolio \Vas transferred by SIFL to SEFL under BTA (referred in note 3 above), the afore-mentioned transactions Llre appearing in the 
books of :,u·L. currently. SEFL has also made I 00 % impairment on such accounts. The trnnsaction audit has been completed and the 
ncccssary impact o1 the same have been incorporated in these consolidated financial results. 

15 As 1m March 31, 202 ! , SIFL and SEFL were having funds amounting to Rs 5.76 crores in relation to the Corporate Social Responsibility 
('CSR.) which were t11;spent. These unspent amounts as per the requirements of Section 135 of the Act were to be transfened to funds specified 
under Schedule VJ I to the Act within a period of 6 months. However, the domestic lenders of SIFL and SEFL had stipulated TRA mechanism 
effective November 24, 2020, pursuant to which 111 the payments being made by SIFL and SEFL were being approved/released based on the 
TR/, mechanism . SIFL and SEFL are not able to transfer the aforesaid unspent CSR amount as per the requirements of Sect.ion 135 of the Act. 
SIFL and SEFL have written ktters to the Ministry of Corporate Affairs ('MCA') seeking exemptions from the obligations of SlFL and SEFL 
under po1tions of Section 135(5) and Sccti\>11 135(7) of the Act. The reply from MCA in this regard is still awaited. 

16. As per Regulation 54(2) of the SEBJ (Listing Obligations nnd Disclosure Requirements) Regulations, 2015 ('Listing Regulations'), the secured 
redeemable non-c(Jnvertible debentures as on March 31 , 2023 are secured by first pari-passu charge by mortgage of immovable property(ies) at 
West Bengal I Tamil Nadu. SEFL had filed necessary e-forms for Debenture Trust Deed (DTD) novated from SIFL with ROC but the same 
have not been <lpprovcd as stated in Note no. 16 (except for one lSIN wherein principal outstanding is Rs. 0. 70 crores only, which was secured 
by immovoblc prnpertics located at West Bengal and Delhi being in the books of Controlla Electrotech Private Limited and SIFL respectively 
for which necessary e-fonn post novation is not filed with ROC as stated in Note no. 17) and exclusive and/or specific charge on the specific & 

identified n::cei·1ables of Si::FL. Secmity cover available as on March 31, 2023, net of provisions as per Ind AS nonns excluding provisions 
made ui;d1:;r iR/1 CP is 42.S I% of the principal and interest amount of its secured redeemable non-convertible debentures. SEFL has not been 
able tc1 maintJin the secUi ily cover ~s stated in the Infonnation Memorandum/Debenture Trust Deeds etc. As stated in Note No. 4 above, as part 
of the ongoing crnr pr:JCf'S~ the Administrator has appointed, two (2) independent valuers to conduct the valuation ot the assets of the 
Company & SEFL ~nd assets/collateral held as securities as required under the provisions of the Code and such valuation reports have been 
:;ubmitted to tl1e Cor.solidatcrl CoC members. 

17. As stated in Nore No. 6, SEFL had acquired borrowings (including secured bon-owings and NCDs) from SIFL and charges created with ROC i.-i 
refation to such borrowings were to be transferred in the name of SEFL. In relation to the above, cases where the novation agreements are 
signed by the lenders I trustees pursuant to Slump Exchange Transaction between SIFL to SEFL, necessary e-forms w.r.t. charges have been 
filed by SEFL with the Registtar of Companies, Kolkata (ROC) except for one !SIN whereby principal outstanding is Rs. 0.70 crores only. 

However, above charges filed by SEFL have not been approved by the ROC. Hence, the charges which were originally created in the name of 
SIFL for such secured borrowings are still continuing so in the records ofROC. 

Further, with re~pcct to certain borrowings where, though borrowed facilities have been repaid in full, charge satisfactions arc still pending. 
This pendcncy is mainly on acco1mt of non-receipt of NOC from lenders etc. I completion of satisfaction formalities 

18. As per section 125 of the Act, tile Company and SEFL are required to transfer certain amount lying unpaid, for 7 years, to Investor Education 
Protection Fund ('"lEPF"). Prior to the date of commencement of CIRP i.e. October 8. 2021 (CIRP commencement date) an amount of Rs. 
18,5741- in SEFL and po:;t ccmmcncement of CIRP an amount of Rs. I 2,60,435/- in SEFL pertaining to the interest on application money and 
Rs.4,84 ,877/- by SIFL pc1i.ain!t1,il to unpaid dividend was transfctable to IEPF in terms of section 125 of the Compm1ies Act, 2013 on different 
Jates till the March 3 l, 2023. 

The Compa:1y <11Hl SEFL are u1rnble to comply with the provision of Section I 25 of the Act as they need to comply with the General Circular 
No. 08/ 2021) issued by the rvlini,;try of Corporate Affairs (MCA) dated March 6, 2020 captioned "Filing of forms in the Registry (MCA-21) by 
the Insolvency Pwfcssional (Interim Resoluti011 Professional (IRP) or Resolution Professional (RP) or Liquidator) appointed under Insolvency 
Bankruptcy Code, 2016 (IBC, 201 u)" which states that in respect of companies which an: marked under CIRP in Lhe Registry, Annual Return 
(e-form i'lo.MGT-7) and Financial Stakmcnt (e-form AOC-4) and other documents under the provisions of the Companies AcL, 2013, in 
accordance with directions issued by the NCL Tl NCLAT t Courls, shall be filed as attachments withe-form GNL-2 against the payment or one 
Lime 1wrmal fee n!lly, Lill such time the Comp:my ·remains under ClRP. Separate GNL-2 forms shall be filed for each such document, by the 
!RP/ RP. J-lowcH';. s·ince the GNL -2 fm mis not ,Jinked wiLh IEPF ·· I lhe Company is unable to generate SRN for payment tc IEPF authorities 
Duet'• :;1,id lcchr1.ieal difficulty. llie Company and SEFL could not comply with the provisions of Section 125 & other aµnlir::iblc provisions of 
the Act. Th<; Company has requested il1! guid.rncc frolll IEPF authorities. 



19. SIFI is unablt: to trn11sler (i(i.215 Equity sha1es pertaining lo the Finant.:ia: Year 2014-15. due for lra11slc1 Lo the lnvcs1o1r l:t!;1<:at1nn and 
Protet.:tio11 Fund in act.:nrdancc with the appliu1blc provisions of section 124 of the Act rei\(~ 11·11h lnvesto1 Education <llHI Protection Fund 
Authority (Accounting, Audit, Transi'cr nnd Refund} Rules, 2016 because of in<ibility of the C,1rnpany lo fill: GNL -2 for111 ouc t<i technical 
re;1so11s as sU1ted 111 Note 18 ;1bove. I he Company has requested for guidance from IEPF auth11riti..:s and <il so requested them to file claim 1·11r 
pre CIRP amount. The revert on the sa1ne is awaited. 

20 During the quartet and year ended March 31, 2022, SIFL on behalf of SEFL had invoked 49% equity shares of Sanjvik Tcnninals Private 
Limited ('STPL'), which wer..: pledged as security against the loan availed by one of the borrowers of SEFL.. As at March 31, 2023, these 
share~ uppear in the dcnrnt statement of Slf'L whereas the borrower was transferred to SEFL pursuant Lo STA. as stated in Note No. 6 above. 
Further, the entire shares have been sold on April 11, 2023 and the same has been transferred to the demat account of purchaser on April 26, 

2023. 

SEFL never had any intention to exercise any control/significant influence over STPL in terms of Ind AS 11 O/lnd AS 28. SEFL has taken an 
expert opinion, which confirms that since SEFL is not exercising any significant influence/control over STPL, hence, STPL is iiot a 
subsidiary/associate in terms of Ind AS 11 O/lnd AS 28 and accordingly is not required to prepare consolidated financial statements with respect 
to its holding of 49% of the equity sha1 es of STPL. 

21. Based on the directions of RBI, during year ended March 31, 2022, SEFL had made provision amounting to Rs. 98 crores and Rs. 50 crores in 
respect of direct tax cases and indirect tax cases respectively where SEFL was under various stages of appeal with the relevant tnx authorities. 
These amounts which have been provideci for were appearing under 'Contingent Liabilities· earlier. Since, the provision, as aforesaid, has been 
done on the directions of RBI. SEFL has not assessed whether the outflow of resource embodying economic benefits is probable nr not as per 
the requirements of Ind AS 3 7- 'Provisions, Contingent Liabilities and Contingent Assets ' . 

22. SEHi vide its Adjudication Order No. Order/OS/DK/ 2022-23 /20903- 20964 dated October 31, 2022 ('Order'), in the matter of Religare 
Enterprises Limited had imposed a penalty of Rs. 35 lakhs. on SIFL and Rs. 5 lakhs on SEFL payable within 45 days from the date of receipt of 
the Order. However. vide its Corrigendum to Order dated 30th November, 2022; SEI3l has clarified that the said period of 45 days shall not be 
applicable in respect of SIFL and SEFL due to the ClRP proceedings pending against it. The said penalty is payable sub.iect to the provisions of 
ll3C and outcome of the appeal filed by SEBI in the Diwan Housing Finance Limited case matter in the Hon'blc Supreme Court (Appeal No. 

206 of 2020). Hence. no provision has been made in the respective books of account of the Companies. 

23. Disclosures as required by RBI circular dated August 6, 2020 'Resolution Framework for Covid-19 - related Stress' of SEFL arc as below for 

the period ended March 31 , 2023: 

(Rs. in Crores) 

Exposure to accounts 
Exposure to accounts clussified Of(A), aggregate 

Of(A), Of(A), amount classified as Standard 
as Standard consequent to 

debt that slipped 
amount paid by the consequent to 

Type of borrower implementation of resolutio11 
into NPA during 

written off borrowers implemeiitation of 
plan - Position as at the end oi 

the half-year 
during the during the half- resolution plan -

the previous halt~year (A) half-year year Position as at the end 
of the this half year 

Personal Loans - - - - . 
Corporate persons* 81 .55 - 8 20 

Of which, MSMEs - - - - --
Otll(TS - - - - -
Total 81 55 8 20 
*As defined in Section 3(7) of the Insolvency and Bankruptcy Code, 2016. 

24. Disclosures under RBI Resolution Framework 2.0 for Resolution of Covid-19 related stress of Micro, Small and Medium Enterprises (MSMEs) 
(R Bl/202 J -7.2/3? DOR.Sl'R.RFC.12/21.04.04-S/202 J -22) dated May 5. 2021 and consequent to circular dated August 6, 2020 (Jll restructuring 
of advance;; to t!:e MSME borrowers.by SEFL: 



(Rs. in cron:,; ) 

I No. of accounts rcstructun::d A111ou111 outstanding as at M;in.:h 31. 202> 

~--~~~~~~-1-2-8~~~~~~----~~-'--~~~~~ II 

25. Details of loan transferred I acquired by SEFL dming the year ended March JI. 2023 pursuant to RBI Masler Direction RBl/DOR/2021-22186 

DOR.STR.REC.51121.04.048/2021-22 dated September 24, 2021 on Trnnsfer of Lmrn Exposures arc given below: 

(a) SF.FL has not transferred or acquired any loans not in default during the year ended March 31 , 2023. 

(b) SEFL has not transferred or acquired any stressed loan during the year ended March 31 , 2023. 

(c) Details on recovery ratings assigned for Security Receipts as on March 31. 2023. 

Amount 
Recovery Ratings Anticipated recovery as per recovery rating 

(Rs. in crores) 

RRI 100%-150% 169 l RR2 
75%- 100% 191 

RR5* 0%- 25% -
* 1 he last available recovery rat111g 1s as at August 28, 2020. 

26. Based on the information available in the public domain, some of the lenders have declared the bank accounts of SIFL and SEFL as fraud. 

However, in case of one of the lenders, on the basis of petition filed by the ex-promoter before the Hon'ble High Court of Delhi, the Hon 'ble 

Court has passed interim relief lo the petitioner vide order dated April 22, 2022, restraining the said lender from taking any further steps or 

action prejudicial to the petitioner on the basis of the order declaring the bank account as fraud. The interim order dated April 22, 2022 shall 

continue liil the next date ot"hearing i.e. May 15, 2023. Further update on this is not .tvailablc in public domain. 

27. The Enforcement Directorate (ED) on January 31, 2023 conducted simultaneous investigation on office premises of SIFL and SEFL. The 

Companies and their officials arc co-operating aud providing the required information/ documents as available. 

28. The Ministry of Corporate Affairs (MCA) vide its letter April 18,2023 has initiated inspection into the affairs of SIFL and SEFL and has sought 

infonnation and documents under Section 206(5) of the Act. The Companies are in the process of providing necessary documents as required 

by MCA. 

29. Information us required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 , as 

amended, has been given in Annexure I. 

30. 1 he figures for the quarter ended December 31, 2022 are balancing figures between reviewed amounts in respect of the nine months ended 

December 31, 2022 and the reviewed amounts of half year ended September 30, 2022 of the current financial year. 

31. Tile figures for the qua1ter c:1ded March in each of the financial years are the balancing tigures between figmcs in respect of the year and the 

year-1.o-datc figures upto the end of the tirst nine months of the respective financial year. 

32. Prc\·ious period/year figures have been regrouped/rearranged, wherever considered necessary. to conform to the classification of the current 

period I year. 

For Srei Infrastructure Finance Ltd. 
(A Company under 
Resolution l'mc' ' · 

RAJNEESH SHARMA 
/\DMINISTRATOR APPOINTED LINDER IBC 



~;R;:i l"I Ki\S 1IWC1 ldlE Fll\i\M I: Lnll'I Ell 
Rq~d Ollin '\ islrn ;il<:ll ma·. NM'. fupsia lto:ul (Soulh), h:olkala- 700 0-16, \\ L':1siLc: '""'·SI L'i.rnm 

Cl!>: t:70IOIWll2011(1l'I ( llJIJ8118 

Dehl equity 1<1lio (No. 01'1im1:s) (Note l l 

Dehl service CO\'L'l<lgl' 1alio (Nole 8) 

3 lnlcrcsl service ~ov~1<11;c r'!li<i Ci\oh: 8) 

Omsrnndm~ redccm.1bk· prd'crt:ncc shares (Nos in I akhs) 

5 Ot11:.1nmli11g rrciccnrnhlt' prcfrrtnce slrnres (\111\ues) 
6 t ·:rprtnl redemption rcsen1c 

Dchtnlrn c 1 cdc111ptio:i 1.~~cn c ( ~ i11 Lnkhs) 

Nu1 "'·01'h (~in Lakhs\ (i~ntc ~) 
Nt·1 P1ofil/(Loss) <tfh:1 tax ( (in La~hs) 

I 0 E,11· 111H~ pr1 j hilrc: t Jt 1 ~ J 

11 ( ' tm\m t 1atio (Nole X) 

12 Lt111~ term deb! 10 \,•oiking capit;1l (:\!ott: 8) 

13 Bad dehts lo C1ccou11t receivable 1e1tio (Note 8) 
14 C'urn: nl liability rnlio (Note 8) 

15 'forn l debts to totol ossets (%)(Nole _l) 

16 l)cht.._ir turnover ratio (Note 8) 

17 rm1cn1ory lumover (.\lotc 8) 

18 Upc1utmg margin(%) (Note 8) 
19 Net prolit/(io>S) m'"~inl%1(No1e4) 

S~'<! l ur Suec!O~ 

20 Gross Non PcrlOnni11!!- Assi..!ls % ("GNPA") (Note 5) 
21 Net Non Performing Asst:ts % ("NNP.A.")(Excl imp<tirmenl Reserve) (Note 6) 
22 Ne~ Non Performing Assets~% ("NNPA")(lncl. imp<iirment Reserve) (Note 6) 

2.1 Provisicn Covi:r.t(:!i! R;itio %1 t''P('R")(Excl. imp;iirmcnt Rescrvc)(Nole 7) 

~lar 31,2023 

Audilrcl 

N.i\ 
Nt\ 

N.A 

10,222 

(2.411.427) 

(9.158) 
*(I 82) 

NA 
NA. 
N.A 

NA 
206 .03% 

NA 

NA. 
N.A 

(3696)% 

96.92% 
91.80% 
83.48% 
64.38% 

Qua1 h.•1' rncktl 

Dec 31,2022 ~lar 31,2022 

lJmtullitNI Auditt•ri 
~ . A . NA 
N !\ NA 
N t\ NA 

10.222 10.222 
(2.402 203) ( 1.255,004) 

(321,864) 32.474 
*(63 98) *6 45 

N.A Ni\ 

NA NA 
NA. NA 

N.A. N.A. 
204.04% 120.84% 

NA. NA. 

NA. N./I . 
NA N.A. 

( 1336 03)% 41.97 % 

9640% 71.52% 
90 48% 61 .88% 
81.25% 52.97% 
64.52% 3537% 

'\'°(.••tr rmkd 

i\lar 31,21123 M:11 31.2022 

Aurlilt·d Aurlit('d 

NA N.A 
N.A N,A 

N.A N .. \ 

10.222 10,221 

12.41 1.4271 ( 1.255.004) 
( 1.110,8991 (254.475) 

(220 821 1 150.58) 
NA i\1A 

N.t\ I NA 
N. i'\ N.A 
N. c\ NA 

206 .Cn% 120.84% 

NA NA 
N.A NA. 
N.A N.A. 

(719 40)% (8213)% 

96 .92% 71.52% 
91.80% 61.88% 
83.48% 52.97% 
64 .38% 3~ 37% 

83 .91% 83.82% 55.16% 83.91% 55.16% 24 P:-t:'' :s~'~\!!f<" !),2tio % 1"PCR~_H_!1_1c_l ,_l_111~p-•i_r1_n.e_1_11_l_\C!_"_l.!~_,_c]~!~N-<1_t_" _7~!--~-----~------~--------~-------~------~ 
.. Nrt l 1\ H: :1H1;:-f.;.; ,{ 

~ 
!n!'onnali01! :~':- rccr ... iired pursJan: ~;._) Regul11lion 52t4) ofSEBl (Listing Obligations and Disclosure Requirements) Regulations 2015 
Fcnnuiac 4(1r Computation of Ratios arc ris follc.ws: 

J. o~bt equity ratio fr. ~101 dctenni1rnble as equity is negative. 

2. !\L'l worth has been calculated as defined in Serlion 2(57) of the Companies Act, 2013. 

3. rot<1I debts lo lcl;il assets(%)= (Debt Securitil's + Bonowings (other than dcbl securities)+ Subordinated Liabilities) IT ot11l Assels. 
4. Net profitl(loss) margin(%) ~Profit/(ioss) afte1 Tax I Total Revenue from Operations. 
5. Gross Non Performing Assets ("GNPA") (%)=Gross Stage Ill I Gross Advances, where gross advances represents Loans, Trade Receivables and Net Block ofAssl!ls gi\'en on Operating 
6. Net Non Perfonning Assels ("NNPA") (%)=Net Stage Ill I Net Advm1ces. where net advances represents Loans. Trade Receivables and Net Block of Asscls given on Operating Lease 
7. Provision Coverage Ratio ("PC'R") (%) = NPA Provision I Gross NPAs. 

8. The Company is Non Banking Financial Company registered under the Reserve Bank of India Act 1934" Hence these Ratios are generally not ~pplicable, 

Place: Kulkata 
Date: Ma~ 16,2023 

For SREI Infrast r ucture Finn nee l.1 111itcd 

The Admi11istrato1 has beeu appointed under Rule 5(a)(iii) of the lnsohcncy and Bcinkruplcy (Insolvency and Liquidation Proceedings of Financial Service Providers m1d Applic<.1tio1r10 Adjudicating 
Authority) Rules. 2019 under lhe Insolvency nnd Bankruptcy Code, 20 Io (IBC) fhe affairs, business and property of Srci Equipment Finance Limiled are being m1mag.cd by the Administralo1, Mr. 
Rajncesh Slrnrma, who ;icts as agent of the Company only and without <my personal li<Jbility, 
Address for Correspondence· Vishwakanna 86C. Topsia Road (South). Kolkata. \Vest 13engal, 700046 

Email ID for Corresponde•1cc - srei<ldminislrntor(alsreLcom 



Stt.Heml':~~ 111' I:_~~~::_,_~- A_t.·i: 1 1). ~: 1 1_1.-·at '.P.!..!.S._ 1 t\y O:J.ii·=: \'~~l '\'jlh m_@Ji!ql \-}::i:,•nJ 1..:...i'~~ilil_~d aln11L' \\ ith 
c\.io<llli\L,\ •• l!lu : l il'"lll:.d' R~.'.>tJJ\~ 

hli ning:s Pei St1an: 

llasic 

SJ.i-!l~1L1~1_'._ ~_)_!] !.DliliJ.1;_~[L\L~ -~~-iJ _ f,.)!_:_:!: ~; ~(;~~'.j_1 ~;"!.:..; _ !_~:.;·_Lbs_ LJ.Dillh-'.Ji!J _Year t.:IH\.r.QJ.l~l..MErcl1~0~3. 
[S~c l~L~gulu~ ·.l )~: -~~ 1il :~~i.: s; i~: r; C!~)l~l 1 ~ eg:tlatinn s.~ UlSI 

·\udill'cl Figure (as rcportccl 

before acljusting ror 

4ualificatiom) 

~ in Lakhs 

156.289 
1.26 7. 188 

(I .I 10,899) 

(220.82) 

Anclitl·d Figure (as 

rcpurttd an~r atlj11stir.g 
for qualifications) 

tin Lal<hs * 

!56.289 
, )94,333 

(2. I 38,044) 

(4'.'4.99) 

J _o ;: u1 cd (220.82) (4"4 9'JJ 
I o!a~ /\>:;els 1,565) 12 1,(107,50 ! 

'' Tuwi : . :a-'-:1-"ii""it"-ic""·:;'-------------------------+-------=-3·:.=2c:.6.:.7o:,2:.::2:.::3-+-------·"':l.:.;.9.:..3.:.9:.c.9..:~:..:·7-1 
7 Net \\'111 ti1 (2.411.427) DJ'' I .~.4 i) 
S ,\nv Oth<·1 'ln.mc.n! item Is) (as !Cit u01m111;1u1c ll\ 1hc nrnn.Wc"ncnll N,111c N""" 

II .\udi1 Q1llllffku1io n ( cm~ h 11111111 quallflrnllt111 M' !llll'Ulch·): 

a Detnil s of Audi! Qual:tkalion: Rcit:t' i\1111exurc - f\ 
b. Type of ;\udit Qualilicalion: Disclaimc:· of Opinion 
c. rrcquciccy or qual:firntion: Qai !crly tirnn Sep, 2021 onward 
d Fo: 2uclit Qualilica!ion (s) \\'heic the i•npacl is quanti lied by 1he audi10r, Managemenl's vic11 s: 

The impacl of1he qua111i!icalion has been gi l'cn in (I) above. The said Audit qualilica1ion is reptoduced in SI no (e) ofi\nnexurc-,\. Refer 

con~men: given by management in SI no. (d) undc1 'Manageme111's view' of Anncxure-A in this regards 

c. For Audit Qualification (s) where the impact is not quantified by the auclitor: 

(i) Managcmc11t's cstimlllion on the impact of auclit qualification : In view or management's l'icws given in Annexure A, SI. No. (a} 10 (l) 

cxccp1 (a), (ti) and td) the financial impact is not ascc1lainable 

(ii) If management is unable to estimate the impact, reasons for the same: Please relt:1 management's views in A11ncxu1 c A SI No (a) In 

(t) except (a). (b) a~d (d) 

(iii) Auditors' Comments on (i) or (ii) above : Our v1e1vs remains unchanged considc«ing lhe 111attc1 1'efened tn in paragraph 2(a) 10 2(v) uml 

the :n~llc !' 1cfen ed to in !he "Male< ial Uncc1 lainily 1clatcd to Goi ng C'oncct n" section of our lndependenl Aud:tors Report dalcd M ay 16, _(J:!J 
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Details of Audit Qualification (s) 
Basis for Disclaimer of Opinion 

a. Note No. 2 to the Statement explains that since the 
Administrator has taken charge of the affairs of the Company 
and SEFL on October 4, 2021, the Administrator is not liable 
or responsible for any actions prior to his appointment and 
regarding the information pertaining to the period prior to 
October 4, 2021 he has relied upon the explanations, 
clarifications, certifications, representations and statements 
made by the existing officials of SIFL and SEFL, who were 
also part of the Company prior to the appointment of the 
Administrator. The Note states 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 Insolvency and Bankruptcy Code 
(IBC), 2016 ('the Code'). 

Further as stated in Note No. 2, the Administrator of SIFL 
and SEFL received certain account wise transaction audit 
reports from the professional agency appointed as the 
transaction auditor indicating that there are ce11ain 
transactions in SEFL which are fraudulent in nature under 
Section 66 of the Code including undervalued transactions. 
Accordingly, the Administrator has filed applications under 
section 60(5) and section 66 of the Code before the Kolkata 
bench of the Hon'ble NCLT on various dates till May 5, 
2023 for adjudication. As mentioned in the said Note, the 
transaction audit has been completed and the impact of the 
same have been incorporated in the financial results of the 
Company's subsidiary, Srei Equipment Finance Limited 
(SEFL). However, the said transaction audit reports have not 
been made available to us and accordingly, we are not able to 
comment on whether or not all impact of the same have been 
incorporated in the Statement. 

As per Ind AS 109, for a financial asset that is credit­
impaired at the reporting date, an entity shall measure the 
expected credit losses as the difference between the asset's 
gross carrying amount and the present value of estimated 
future cash flows discounted at the financial asset's original 
effective interest rate. Any adjustment is recognised in profit 
or loss as an impairment gain or loss. Note No. 2 to the 
Statement explains that SEFL has considered Impairment 
Reserve amounting to Rs. 5,249 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. Further, Note no. 4(i) to the Statement explains 
that basis revised ECL rates and the impairment reserve 
made in earlier periods in cases where they exceed gross 
exposure, SEFL made a lesser provision under the ECL, so 
as to restrict the net exposure at Nil, since no withdrawal 
from impairment reserve is permitted which is also not in 
accordance with Ind AS 109. 

Annexurc A 

Mana ement's Views * 
a) Management's View 

The CIRP of the Company and SEFL has been 
initiated on 8th October, 2021. As a part of the 
CIRP. the Administrator initiated 
audits/reviews relating to the processes and 
compliances of the Company and had has also 
appointed professionals for conducting 
transaction audit as per section 43, 45, 50 and 
66 of the Code. The Transaction Audit has been 
completed and the impact of the same has been 
taken in these financial results of SEFL. Since 
the report is of a confidential nature, the same 
cannot be shared with the Auditors. 

SEFL had created Impairment Reserve 
amounting to Rs. 5,249 crores on such 
accounts, wherever applicable to the earlier 
periods. Since no withdrawal from such reserve 
is permitted without the prior permission of 
RBI as per the notification/circular SEFL has 
not made provision under the ECL to the extent 
of Impairment Reserve amounting to Rs. 5,249 
crores so as to restrict the net exposure at Nil 

b. Note No. 3 to the Statement which states that SEFL b) Management's View 
adopted a policy, to not recognize interest income on 
accounts in which transactions are determined as fraudulent Durin 



by them. I-lad SFFL recognized the interest income. as 
aforesaid, interest income would have been higher by Rs . 231 
crores and Rs. 592 crores for the quarter and year ended 
March 31, 2023 respectively and consequently, the ECL 
provision would also have been higher by Rs. 231 crores and 
Rs. 592 crores for the quarter and year ended March 31, 2023 
respectively resulting in no change in the loss for the quarter 
and year ended March 31, 2023. 

c. Note No. 4(i) to the Statement which explains that the 
Administrator has appointed, two (2) independent valuers to 
conduct the valuation of the assets of the Holding Company 
& SEFL and assets/collateral held as securities as required 
under the provisions of the Code. The valuation reports of the 
same have been submitted to the Consolidated CoC members 
and the same have not been made available to us on grounds 
of confidentiality. Accordingly, we are unable to comment 
on the impact of the same on the Statement. 
d. Note No. 5(a) to the Statement which states that SEFL has 
not provided for interest amount of Rs. 1,209 crores and Rs. 
4,661 crores for the quarter and year ended March 31, 2023 
respectively, pursuant to its admission under the CIRP in 
respect of SEFL's obligation for interest amount on all the 
borrowings since insolvency commencement date i.e., 
October 8, 2021. 

Note No. 5(c)(ii) to the Statement which states that pursuant 
to its admission under the CIRP, SIFL has not provided for 
Rs. 8.25 crores for the quarter and Rs. 33 crores for the year 
ended March 31, 2023, in respect of SIFL's obligation for 
interest on non-convertible perpetual bond respectively since 
the insolvency commencement date i.e., October 8, 2021. 

Had SIFL and SEFL provided their obligation for interest, as 
aforesaid, loss before tax for the quarter and year ended 
March 31, 2023 would have increased by Rs. 1,217 .25 crores 
and Rs. 4,694 crores respectively. 

e. Note No. 6 to the Statement which explains that during the 
financial year 2019-20, the Holding Company and SEFL 
accounted for the slump exchange transaction and 
consequently recognized and derecognized the relevant 
assets and liabilities in their books of account, pursuant to the 
Business Transfer Agreement ('BTA') with SEFL, with 
effect from October 1, 2019, subject to necessary approvals. 
The 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 Anangement (the 
Schemes) with all its secured and unsecured lenders. Since 
applications/appeals in connection with the Schemes were 
pending before Hon'ble NCL T/NCLAT, the superseded 
Board of Directors and erstwhile ;1111 11111cment. had 

as a mnller of prudence, SEFL has adopted a 
policy in respect or the bonowers whose 
transactions with SEFL are determined as 
fraudulent basis transaction audit reports, not to 
recognise the income on such accounts from the 
start of the quarter in which such transactions 
are reported as fraudulent by SEFL. Further, in 
case of transactions determined as fraudulent in 
previous periods prior to the adoption of this 
policy, no income is being recognised w.e.f. 
July 1, 2022 in all such cases. 
c) Management's View 

Valuation of SEFL (including Assets) has been 
completed under the provisions of the Code by 
two (2) Independent IBBI registered valuers. 
However, the financial results, disclosures, 
categorisation and classification of assets are 
subject to the outcome of such CIRP process. 

d) Management's View 

Pursuant to the admission of the Company and 
SEFL under the CIRP and the consequent 
moratorium u/s 14 of the Code, the claims of 
the creditors of the Company and SEFL have 
been admitted which shall be settled in terms of 
the Resolution Plan to be approved by the 
Hon'ble NCLT. 

e) Management's View 

The Company in the past gave effect to the 
BT A based on expert legal and accounting 
opinions in relation to the accounting of BTA 
which confirmed that the accounting treatment 
is in accordance with the relevant Ind AS and 
the underlying guidance and framework. 

The accounts for the quarter and year ended 
March 31, 2023 have been taken on record in 
the manner and form in which it existed on the 
insolvency commencement date in view of the 
initiation of the CIRP in accordance with the 
obligations imposed on the Administrator under 
Section l 8(f) of the Code and this fact has been 
also been informed by the Administrator to the 
lenders and other stakeholders. 

The 



maintained status quo on the Scheme including accounting of I 
BT A. 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, consolidated resolution of SEFL 
and SIFL is in process and hence no further action is being 
contemplated regarding establishing the validity of BT A or 
otherwise, consequent upon the withdrawal of Schemes. 
Accordingly, the status quo regarding BT A, as it existed on 
the date of commencement of CIRP, has been maintained. In 
view of the uncertainties that exist in the matter of BT A, we 
are unable to comment on the accounting of BT A, as 
aforesaid, done by the Holding Company and SEFL and 
accordingly on the impact of the same, if any, on the 
Statement. 
f. Note No. 8 to the Statement which explains that the 
Administrator has invited the financial/ operational/other 
creditors to file their respective claims, as on October 8, 
2021. As per the said Note, admission of claims of the 
financial/ operational/ other creditors received by the 
Administrator is completed and the effect of the same has 
been given in the books of account. However, the figures of 
the claims admitted in the books of account might undergo 
change in the subsequent periods before the resolution plan is 
approved by Adjudicating Authority in case the 
Administrator comes across any additional information 
warranting such revision of claim amounts of the financial/ 
operational/ other creditors. Hence, adjustments, if any, 
arising out of such additional information, will be given 
effect in subsequent periods. We are unable to comment on 
the impact of the same, if any, on the Statement. 

Further Note No. 8 to the Statement 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 March 31, 2023, as per requirements of Ind 
AS 21. We are unable to comment on the impact of the same, 
if any, on the Statement. 
g. Note No. 9 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 crores as at March 31, 2023 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. 

resolution of SIFL and SEFL and hence no 
further action is being contemplated regarding 
establishing the validity of BT A or otherwise, 
consequent upon the withdrawal of the 
Schemes. 

f) Management's View 

As per provisions of the Code, Admission of 
claims of the financial/ operational/ other 
creditors received by the Administrator is 
completed and the effect of the same has been 
given in the books of accounts. However, the 
figures of the claims admitted in the books of 
accounts might undergo change in the 
subsequent periods before the resolution plan is 
approved by Adjudicating Authority in case the 
Administrator comes across any additional 
information warranting such revision of claim 
amounts of the financial/ operational/ other 
creditors. 

Further, the foreign currency debt of SEFL has 
been converted into INR as per the Code on the 
date of commencement of CIRP and 
accordingly, SEFL has not translated its foreign 
currency exposure as on March 31, 2023 as per 
the requirements of Ind AS 21 'The effects of 
changes in foreign exchange rates'. 

g) Management's View 

The domestic lenders of SEFL had stipulated 
Trust and Retention Account (TRA) mechanism 
effective November 24, 2020, pursuant to 
which all the payments being made by SEFL 
were being approved/released based on the 
TRA mechanism and as such SEFL was not 
able to make payment of the hedging 
premium/cost to the concerned banks for 
keeping the ECB exposures hedged and hence 
was not able to meet the requirements of the 
RBI notification. SEFL has reported the said 
fact to RBI and reply from the same is awaited. 
Further in view of CIRP, the foreign currency 
liabilities have been crystallised into INR as on 
October 8, 2021 (Insolvency Commencement 
Da te or 1 D) and tJ1 ' currency date of 
SEFL In s been c R as 



h. N(1te No. I 0 (i) to the Statement which explains Trinity 
Alternative Investments Managers Limited (Trinity) has not 
provided NA V ns on March 31, 2023 of two funds managed 
by them in which the Company has invested. The Company 
has valued its investments in these funds at Rs. 39 crores 
which is the NA V that existed as on September 30, 2022. In 
the absence of NA V of the funds as on March 31, 2023 , we 
are unable to comment on the impact of such valuation on the 
Statement. 

Note No. 10 (iii) to the Statement which explains the 
valuation of investment in the equity shares of India Power 
Corporation Limited (IPCL) and units in Infra Construction 
Fund (ICF) where ICF has made investments in equity shares 
IPCL. Since the allotment of these equity shares of IPCL is 
pending due to non-compliance of SEBI Regulations by 
IPCL the consequent change in fair value, if any, is not 
ascertainable at this stage. Accordingly, we are unable to 
comment on the impact on valuation of such investment on 
the Statement. 

i. Note No. 12 to the Statement which explains that SIFL has 
not received Board approved financial results of 01 
subsidiary, viz. 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, September 30, 2022, December 31, 2022, March 
31, 2023 and year ended March 31, 2023 despite written 
request and follow ups and accordingly, the financial results 
of these companies have not been considered for 
consolidation as on March 31, 2023. Accordingly, the 
consolidated financial ·results for the quarter and year ended 
March 31, 2023 are not comparable with the consolidated 
financial results for the quarter and year ended March 31, 
2022. We are unable to comment on the possible impact of 
the same on the consolidated financial results for the year 
ended March 31 , 2023 or any other consequences arising out 
of such non-compliance, if any, on the Statement. 
j . Note No. 14 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 boJTowers referred to as 'probable connected 
parties/related parties', in line with arm's length principles, 
was in the process of re-assessing and re-evaluating the 
relationship with the said borrowers to assess whether they 
are related parties to SIFL or to SEFL and also whether these 
are on arm's length basis. The erstwhile management of 
SEFL was in the process of re-assessing and re-negotiating 
terms and conditions 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 SIFL and SEFL have gone into CJRP. As 
stated in the said Note, the Administrator is not in a position 
to comment on the views adopted by the erstwhile 
management in relation to the RBI's direction since these 

Code. 
h) Management's View 

Inspite of several follow-ups, Trinity has 
provided NA V of three Funds out of five funds 
in which SIFL has invested. The Company has 
taken NA V impact of three Funds provided by 
Trinity and continuing to value the investments 
in remaining two Funds at the NA V provided as 
on September 30, 2022 amounting to Rs. 39 
crores. The Company is unable to ascertain the 
impact on valuation of investments in Funds, 
had the NA V of remaining two funds as on 
March 31, 2023 would have been provided by 
Trinity. 

The allotment of the Company's holdings is 
pending since 2013 as the matter relating to the 
allotment of equity shares of IPCL is pending 
due to non-compliance of SEBI Regulations by 
IPCL. The matter relating to the allotment of 
equity shares of IPCL to the Company and ICF 
is pending due to non-compliance of SEBI 
Re ulations by IPCL. 
i) Management's View 

The approved financial statements of Trinity 
Alternative Investment Managers Limited 
(Trinity) and its two subsidiaries, viz. 
Hyderabad Information Technology Venture 
Enterprises Limited and Cyberabad Trustee 
Company Private Limited for the quarter ended 
June 30, 2022, September 30, 2022, December 
31, 2022, March 31, 2023 and year ended 
March 31, 2023 have not been received from 
Trinity despite written request and follow ups 
and accordingly the same have not been 
considered for consolidation. 

j) Management's View 

The Reserve Bank of India (RBI) in its 
inspection report and risk assessment report (the 
directions) for the year ended March 31, 2020 
had identified 'certain borrowers' as probable 
connected/ related companies. In the directions, 
the Company has been advised to reassess and 
re-evaluate the relationship with the said 
borrowers to assess whether they are related 
parties to the Company or to Srei Equipment 
Finance Limited ('SEFL') and also whether 
these are on arm's length basis. In view of the 
directions, the previous management had taken 
legal view to determine whether such borrowers 
are related parties to the Company or SEFL. 
Based on the I · Lhe 
management had 



.. 

pertain to the period prior to 1he Administrator's 
appointment. As slated in paragraph (<1) above. the 
Administrator got conducted trnnsaclion audit/review relating 
to the process and compliance of SIFL and SEFL and had 
also appointed professionals f8r conducting transaction audit 
as per section 43, 45. 50 and 66 of the Code, which is in 
process. Out of Accounts refeJTed by the RBI in the 
directions, the /l.dministrator has received certain account­
wise transaction audit reports, which bas identified some of 
such accounts as fraudulent in nature under Section 66 of the 
Code, including undervalued transactions. In respect of such 
accounts, the Administrator has filed applications under 
section 60(5) and section 66 of the Code before the Kolkata 
bench of the Hon'ble National Company Law Tribunal 
(NCLT) on various dates till May 05, 2023 for adjudication. 
Further, the Note also states that the entire loan portfolio was 
transfe1Ted by SIFL to SEFL under BT A and the afore­
mentioned transactions are appearing in the books of SEFL 
as on date. The transaction audit has been completed and the 
necessary impact of the same has been incorporated by SEFL 
in their financial results. However, the said transaction audit 
reports have not been made available to us and accordingly, 
we are not able to comment on the impact, if any in the 
consolidated financial results. 

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

come to conclusion that the Company or SEFI. 
lwve no direct or indirect control or significant 
influence (as per Companies Act, 2013, Ind AS) 
over such borrowers and are not under common 
control and accordingly, are not a related party 
of the Company or SEFL. The previous 
management bad obtained an assessment report 
on the review & verification of the transactions 
with the aforesaid probable connected/related 
companies from an independent Chartered 
Accountant firm, which stated that the 
transactions of the Company/SEFL with 
probable connected parties were done at arm's 
length principles and are in the ordinary course 
of business and that such parties are not related 
parties of the Company/SEFL under the 
Companies Act, 2013 or Ind AS 24.In 
accordance with above, erstwhile management 
was in the process of re-assessing & re­
negotiating terms and conditions with such 
bo1Towers and all other borrowers, who have 
been granted loans with moratorium period and 
at interest rate which is linked with the cash 
flows of the project. However, the said process 
was not concluded and meanwhile the 
Company has gone into CIRP As such, 
Administrator is not in a position to comment 
about the actions taken by the Company 
pursuant to RBI's inspection report as 
mentioned above since the same pertain to 
period prior to his appointment. As a part of the 
CIRP, the Administrator got conducted an 
audit/reviews relating to the process and 
compliances of the Company and had also 
appointed professionals for conducting 
transaction audit as per section 43, 45, 50 and 
66 of the Code. The transaction audit has been 
completed and the report is of a confidential 
nature the same cannot be shared with the 
Auditors. 
k) Management's View 

The domestic lenders of SIFL and SEFL had 
stipulated Trust and Retention Account (TRA) 
mechanism effective November 24, 2020, 
pursuant to which all the payments being made 
by SIFL and SEFL were being 
approved/released based on the TRA 
mechanism. SIFL and SEFL were not able to 
transfer the aforesaid unspent CSR amount as 
per the requirements of Section 135 of the Act 
because the payment was not approved by the 
lenders. SIFL and SEFL have written letter to 
the Ministry of Corporate Affairs ('MCA') 
seeking exemptions from the obligations SIFL 
and SEFL under portions of Section 135(5) and 
Section 135(7) of the Act. The reply from MCA 
in this regards is awaited. 

~~--~~~~~~~~~~~~~~~~~~~-r~~~~~~--~~~~~~~~~~~---l 

1. Note No. 16 to the Statement which ~tate~ that SEIL bas 1) 
not h·:en nble to maintain the security cover as :;tated in 1he 

~~~~~~~-~~~~~~-+,.._..ol-'-~---..~~;-.-~~.g.,v;...c>·--..; 



liiJornrntion Memorandum/Debenture Trust Deeds de. which 
is sufficient to discharge the principal and interest a11H)ll11l al 

all times for the secured non-convertible debentures issued 
by SEFL. Further, as stated in the said Note and paragraph 
(c) above, the valuation reports of the same have been 
submitted to the Consolidated CoC members and the same 
have not been made available to us on grounds of 
confidentiality. Accordingly, any impact on the percentage of 
security cover has not been considered. Hence, we are unable 
to comment on the impact of the same on the Statement. 
m. Note No. 17 to the Statement which explains that in 
relation to certain borrowings (including secured borrowings 
and NCDs) acquired by SEFL from SIFL pursuant to BT A as 
stated in Note No. 6 to the Statement, charges created on 
such borrowings are yet to be transferred in the name of 
SEFL and are still appearing in the name of the Holding 
Company for the reasons stated in the said Note. We are 
unable to comment on the impact of the same or any other 
consequences arising out of it, if any, on the Statement. 

n. Note No. 18 to the Statement which explains the reasons 
owing to which SIFL and SEFL are not able to comply with 
the requirements of Section 125 of the Act in relation to 
transfer of certain amounts lying unpaid for 07 years to 
Investor Education and Protection Fund ('IEPF'). As stated, in 
the said note, SIFL and SEFL have written to IEPF 
authorities and requested guidance in the matter. We are 
unable to comment on the impact of the same or any other 
consequences arising out of such non-compliance on the 
Statement. 

Valuation of SEFL hns been completed under 
the provisions of the Code by two (2) 
independent !BBi registered valuers. 
Accordingly, the percentage of security cover 
given above is subject to the outcome of such 
valuation and CIRP process. 

m) Management's View 

In certain cases of borrowings wherein the 
novation agreements are signed by the lenders I 
trustees, SEFL has filed the e-forms, except for 
one ISIN, with ROC, Kolkata, which have not 
been approved. 

In some other cases, the novation agreements 
are yet to be signed by the lenders. Hence, the 
charges which were originally created in the 
name of SIFL for such secured borrowings are 
still continuing so in the records of ROC. 
Further, with respect to certain borrowings 
where, though borrowed facilities have been 
repaid in full, charge satisfactions are still 
pending. These pendencii;:s are mainly on 
account of non-receipt of NOC from lenders 
etc. I complelion of satisfaction formalities . 
n) Management's View 

The Company and SEFL were unable to 
comply with the provision of Section 125 of the 
Act as the Company and SEFL need to comply 
with the General Circular No. 08/ 2020 issued 
by the Ministry of Corporate Affairs (MCA) 
dated March 6, 2020 captioned "Filing of forms 
in the Registry (MCA-21) by the Insolvency 
Professional (Interim Resolution Professional 
(IRP) or Resolution Professional (RP) or 
Liquidator) appointed under Insolvency 
Bankruptcy Code, 2016 (IBC, 2016)" which 
states that in respect of companies which are 
marked under CIRP in the Registry, Annual 
Return (e-form No.MGT-7) and Financial 
Statement (e-form AOC-4) and other 
documents under the provisions of the Act, in 
accordance with directions issued by the NCLT/ 
NCLA T I Courts, shall be filed as attachments 
with e-form GNL-2 against the payment of one 
time normal fee only, till such time the 
Company and SEFL remain under CIRP. 
Separate GNL-2 forms shall be filed for each 
such document, by the IRP/ RP. However, srnce 
the GNL -2 forms are not linked with IEPF -1 



o. Nole No. l 9 to tlie Statement which explains the reasons 
owing to which the Holding Company is not dble to comply 
with the requirements of Section 124 of the Act in relation to 
transfer of slrnres. due for transfer to the IEPF. 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. 

p. Note No. 21 to the Statement which explains that, during 
the quarter ended September 30, 2021, based on the 
directions of RBI, SFFL has made provisions amounting to 
Rs. 98 crorc3 and Rs. 50 crores in respect of direct tax cases 
and indirect tax cases respectively where SEFL was under 
various stages of appeal with the relevant tax authorities. 
However, SEFL has 11.ot 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, '.Ve arc unable to comment on any non­
complia11cc with Ind AS and the corresponding impact of the 

The Company and SEFL have requested for 
guidanct: ll om IEPF authorities and also 
requested them to file claim for pre CIRP 
amount. The revert on the same is awaited. 
o) Management's View 

The Company was unable lo comply v.-ilh the 
provision of Section 124 of the Companies Act 
2013 because of inability of the Company to 
file GNL -2 form(s) due to technical reasons as 
stated in point (n) above. The Company has 
requested for guidance from IEPF authorities 
and also requested them to file claim for pre 
CIRP amount. The revert on the same is 
awaited. 
p) Management's View 

SEFL has made provisions in respect of direct 
tax cases and indirect tax cases where SEFL 
was under various stages of appeal with the 
relevant tax authorities, based on directions 
from RBI. Hence, SEFL is not in a position to 
do assessment as per the requirements of Ind 
AS 37- 'Provisions, Contingent Liabilities and 
Contingent Assets'. 

same, if any. or. the Statement. 
··~~~-,.----,~~~~--,-~~~~~~-j-~~~~~~~~~~~~~~~-~~~~~ 

q. SIFL and SFFL !rnve not filed the Annual Return- GSTR 
9C for the fiuanci::il years 2020-21 and 2021-22. The GST 
liabilities arising thereon including the amount of interest and 
penalty on the above is not ascertainable and accordingly, we 
<ire unable to com1w~nt on the impact of the same on the 
Statement. 

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

s. Property, Pilant and Equipment of SEFL includes assets 
having gross book ·value of Rs. 50.18 crores and \Vritten 
down value of Rs. l 0.18 crores as. on March 3 i, 2023 are 
either not· traceable or are not i11 possession of SEFL. No 

q) Management's View 

GST Reconciliation Statement in Form GST-9C 
for the FY 2020-2 I and 2021-22 for SlFL and 
SEFL are yet to be filed and the same is 
expected to be complied shortly within the 1st 
quarter of the current Financial year ie., 2023-
2024. 
r) Management's View 

Since the confirmation is an independent 
process carried out by the Statutory Auditors, 
SEFL has no comments to make on the same. 
SEFL had undertaken the review of the large 
exposures as part of the Annual Cliel!t Review 
('ACR') I appointed Agency for Specialised 
Monitoring (' ASM') auditors and undertook 
various actions including the project progress of 
the borrowers during the financial year 2022-
23. 
In order to operationalize, strengthen and 
improve coverage of the review basis latest 
financials, SEFL h<is also formulated a process 
of Annual Credit Review which will ensure 
improvement in coverage by the end of 
financial year 23-24. 
s) Management's View 

were there at leasehold 

l 
provision for the same has been made in accoulits. As 
informed by SE'L, the r;1 ::;;:i~n·1~ n l ·.has _i1_1i_ti_a_te_d_· --'l e:.;:g""• a'-'-J-'--------h'~ 



proceedings frir recovery or 1hc .~[llllC. Since legal 
proceedings f(ir reet>very an: penc.ii11g, we C1re UJrnble lo 
comment on the imp;ic t of the srnne , if ;my. on the Statemenl. 
t. We have been informed that certain information including 
the minutes of meetings of the Cornmitlce of Creditors, 
Advisory Committee Joint Lenders and transaction audit 
reports arc confidential in nature aud has not been shared 
with us. Accordingly, we are unable to comment Oil the 
possible financial effects on the Statement, including on 
presentation and disclosures, if any, that may have arisen if 
we had been rovided access to that information. 
u. In view of the possible effects of the matters described in 
paragraph 2(a) to 2(t) above, we are also unable to comment 
on the SEFL's compliance of the covenants in respect of all 
borrowings (including creation of charges) and consequential 
implications including disclosures etc., if any. 

these reminders did not yield results .. SEFI. has 
inili<lted various legal proceedings for recovery 
of the same. 

~~~~~~~~~~~~~~~ 

t) Management's View 

The proceedings of the CoC are in relation lo 
the CIRP of the Company and SEFL and 
include confidential information in relation to 
the CIRP of SIFL and SEFL 

u) Management's View 

Refer to views given in Point (a) to (t) above 

v) Management's View 

Refer to views given in Point (a) to (u) above 

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

~~~~---'~~~~~~~~~~~1-~~~~~~~~~~~~~~~~~~~1 

w. In view of the possible effects of the matters described in 
paragraph 2(a) to 2(v) above, we are also unable to comment 
on the ratios disclosed in Annexure 1 to the Statement. 

Material Uncertainty Related to Going Concern 

We dra\v attention to Note No. 13 to the Statement which 
st<!tes that SIFI. and SEFL have beeu admitted to CIRP and 
the Companies iw.ve reported net loss during the year ended 
March 31, 2023 and earlier year I periods as well. As a result, 
SIFL' s and SEFL' s net worth have eroded and they have not 
been able to comply with various regulatory ratios/limits. All 
this have impacted their ability to continue its operations in 
normal course in future. These events or conditions, along 
with other matters as set forth in the aforesaid Note, indicate 
that there is a material uncertainty which casts significant 
doubt about the Companies' ability to continue as 'going 
concern' in foreseeable future. However, for the reasons 
stated in the said note, SIFL and SEFL have considered it 
appropriate to prepare their Statement on a going concern 
basis. 

w) Management's View 

Refer to views given in Point (a) to (v) above 
Management's View 

SIFL and SEFL had reported losses during the 
quarter and year ended March 31, 2023 and 
earlier year/periods as well. Hence the networth 
of SIFL and SEFL have fully eroded.There is 
persistent severe strain on the working capital 
and operations of SIFL and SEFL and it is 
undergoing significant financial stress. As 
stated in Note no 1 to the audited financial 
results for the quarter and year ended March 31, 
2023 CIRP was initiated in respect of SIFL and 
SEFL w.e.f October 8, 2021. SIFL has assessed 
that the use of the going concern assumption is 
appropriate in the circumstances and hence 
these· financial results has been prepared on a 
going concern assumption basis as per bellow:i) 
The Code requires the Administrator to, among 
other things, run SIFL and SEFL as a going 
concern during CIRP. ii) The Administrator, in 
consultation with the Consolidated CoC of 
SIFL and SEFL, in accordance with the 
provisions of the IBC, is making all endeavors 
to run SIFL and SEFL as a going concern. 
Considering the future business outlook and 
with time bound recovery of its due from 
customers and monetization of assets I 
secunhes. SIFL and SEFL are hopeful of 
improvement in their cash flows in due course 
of ti1i1e.iii) Reduction in overhead 
expenditure.iv) Dedicated focused collection 
team t-0 increase the collection and is also 
e,xplori11g all possibillt1 es t sta1i new business 
\ ilh lhe .J nunch or \ "l . schem~ .CIRP is 
under oin ' \'A.) ih.~: , 
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Consolidated CoC took on record three 
Resolution Plans received from Prospective 
Resolution Applicants (PRAs) on January 18, 
2023. The three Resolution Plans received by 
the Consolidated CoC were put to e-voting. The 
Consolidated CoC took on record the results of 
the e-voting in CoC meeting held on February 
15, 2023, and the resolution plan submitted by 
National Asset Reconstruction Company 
Limited (NARCL) was duly approved by CoC 
by majority voting under section 30(4) of the 
IBC read with Regulation 39(3) of CIRP 
Regulations, 2016, thereby, declaring NARCL 
as Successful Resolution Applicant (SRA). The 
approved resolution plan of NARCL was filed 
before Adjudicating Authority i.e., Hon'ble 
NCLT, Kolkata on February 18, 2023 for its 
approval. The Administrator has also filed all 
the necessary legal and regulatory approvals 
before the Adjudicating Authority. The 
approval of the resolution plan is awaited from 
the Adjudicating Authority pending certain 
litigations.Pending the completion of the said 
process under CIRP, these financial results have 
been prepared on a going concern basis 


