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To

The Department of Corporate Filing
BSE Limited,

1% Floor, P.). Towers, Dalal Street,
Mumbai - 400 001

Sub:

Scrip Code: 957271 Security ID: 1275FIPL22

Annual Audited Standalone and Consolidated Financial Results for the financial year ended on 315 March,

2023 and other submissions under Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Dear Sir / Madam,

Pursuant to the provisions of the Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("SEBI LODR"), we wish to inform you that the Board of Directors of the
Company (“Board”) at their Meeting held today i.e., Tuesday, May 30, 2023 has, inter alia, considered and approved
the annual audited standalone and consolidated Financial Results of the company for the financial year ended on March
31, 2023, pursuant to Regulation 52 of SEBI LODR.

Please find enclosed herewith the following:

1.

W

Annual audited standalone and consolidated Financial Results of the Company for the Quarter and Financial
year ended on March 31, 2023 along with Auditor’s Report.

Disclosure pursuant to Regulation 52(4) of SEBI LODR.

Declaration pursuant to Regulation 54(2)/(3) of SEBI LODR.

Statement on Impact Qualifications for audit report with modified opinion pursuant to Regulation 52(3)(a) of
SEBI LODR.

Certificate from Statutory Auditors regarding security cover available in respect of listed non-convertible debt
securities.

It is informed that the company has not redeemed Non-convertible debentures of INR 30,00,00,000/- issued to IIFCL
Mutual Fund Infrastructure Debt Fund Series-Il on private placement basis. Further the company has no monthly
interest payment obligation in this regard. The same has already been disclosed to stock exchange.

You are requested to kindly take the same on record.

Thanking You,

Parvesh Kumar Kheterpal

VP- Legal & Company Secretary (FCS-7514)

Encl: A/a

Registered Office: Feedback Infra, 311, 3" Floor, Vardhman Plaza, Plot No. 6, Sector 12, Dwarka, New Delhi 110078, INDIA, Tel: 011 28035884

CIN: U74899DLI990PTC040630



PKF SRIDHAR & SANTHANAM LLP
Chartered Accountants

Independent Auditors’' Report

To the Board of Directors of Feedback Infra Private Limited
Repaort on the audit of the Standalone Financial Results

Adverse Opinion

1. We have audited the accompanying standalons financial results of Feedback Infra Private Limited (the
‘Company"), for the quarter and year ended 315 March 2023 (‘the Statement'’), being submitted by the Company
pursuant to the requirement of Regulalion 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ("Listing Regulations”).

2. Inouropinion and to the best of our infermation and according Lo the explanalions given to us, these standalone
financial results:

a) are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in this
regard,

b) and because of the significance of the matters described in Basis for Adverse Opinion and Material
Uncertainty Relating to Going Concem, the aforesaid statements do not give a true and fair view in
conformity with the accounling principles generally accepted in India, of the net loss and, other
comprehensive income and other financial information of the company for the quarter and year-end
ended 315! March 2023.

Basis for Adverse Opinion

3. We draw attention toc Note No. € to the standalone financial results, which sets out the position regarding the
investment of INR 18,842 lekhs (net of provision for impairment of INR 3,300 lakhs) in equity shares and of INR
7,830 lzkhs in loans and frade receivables (including accrued interest receivable of INR 557 lakhs) to Feedback
Energy Company Limited ("FEDCQ") a whelly cwned subsidiary. The company has also given guarantees for
certain loans of INR 28,737 lakhs as on 313 March 2023. taken by FEDCO from banks and financial institutions.
FEDCO has incurred significant operalicnal logses during the previous years and has continued to incur losses
during the current year ended 31° March 2023. Deferred Tax Assets (net) of INR 18,353 lakhs recognized by
FEDCO is also a2 subject metter of adverse opinion in auditors’ report en FEDCO's financial statements for the
year ended 31% March 2023. Furiher, FEDCO has defaulied in repayment of principal and interest payable to
lenders excluding loans availed from related parties and related interest payable in respect of its term loans
and working capital facilities as on 313 March 2023 amounting to INR 45,804 Lakhs and has defaulted in making
payments to carlain overdue craditors.

Due o the defaulis made by the FEDCO in repayment of lhe lerm loan and cash credil facility availed from M/s
SBM Bank (India) Limited (SBM), the bank has filed an application with the National Company Law Tribunal
{NCLT) for recovery of the outslanding amount including interest. The company has given corporate guarantees
agains! such loans to the bank and the bank has filed a separate application against the company also in NCLT
vide C.P. (IB) No. 479/2022 under Seclion 7 of the Insclvency and Bankruptcy Code. The Company has filed
it's reply raising several material objeclions to the Petition filed by SBM. The matter has been argued and heard
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cempletely by the NCLT, New Delhi. Afler hearing the Parties, the NCLT has reserved its judgement vide it's
order dated 16" November 2022

The NCLT vide its order dated 21% December 2022, has admitted the application filed by bank in case of
FEDCO and appoinied an Insolvency Resolulion Professional (IRP). Fursuant to such order and various
discussion with the SBM, the Company being a corporate guarantor and 100% shareholder of the FEDCO
entered in to a One Time Settlement (OTS) with the SBM vide QTS sanction dated 11t January 2023 towards
the outstanding amounl and agreed with SBM Bank to pay the OTS amount over a period of time with the last
instalment payable an 30" April 2023

Also, the company has filed an application with Nalional Company Law Appellate Tribunal (NCLAT) against the
NCLT order dated 27% December 2022 and NCLAT vide its order dated 13" January 2023, has set aside the
order of FEDCO passed by NCLT in view of the OTS entered in o by the company and SBM. Further, NCLT
has dismissed the applicaticn filed by SBM against the company vide its order dated 18" January 2023, The
Company has made an initial payment to SBM which is considered as an unsecured loan to FEDCO and has
agreed 1o an OTS againsl the oulstanding which is payable in 2 equal tranches i.e. each by the end of 31st
March 2023 and 3C0th April 2023 As per the NCLAT order, in the event of default in payment of the settlement
amount, the SBM has the right to revive the application filed with NCLT or file a fresh petition with NCLT.

The Company/ FEDCO has defaulled in making payments in accordance with the OTS agreement. We have
been informed by the management that SBM has not exercised its right to revive the application or file a fresh
petition with NCLT.

FEDCO's management is working towards a resclution plan with other lenders which envisages an infusion of
additicnal equity in FEDCQ and a considerable amcunt of restructuring of the debts by the lenders, which will
enable FEDCC 1o scale up its operations and meel the remaining financial obligations. FEDCO's ability to
continue as a geing concern is sclely dependent on the successful outcome of the above-mentioned
management plans.

Based on the facls staled in Note No. € to the standalone financial results, the Company has made an
impairment allowance of INR 3,300 lekhs towards investment and advances recoverable from FEDCO.
Considering the current and past financial performance and pasition of FEDCO, other factors and based on the
evidence made availzble to us, the provisicn amounting to INR 3,300 lakhs for impairment of investment,
recoverability or otherwise of the loans and advancss and possible liability on account of bank guarantees given
to lenders of FEDCO is inadequate,

We draw attention to Nele No. 7 to the standalone financial results wherein it is stated that Deferred Tax Assets
(net) amounting to INR 14,763 Lakhs as of March 31, 2023, have been recognized by the Company on the
basis of the expecled availability of future taxable profits for utilization of such deferred tax assets. In view of
the continued losses incurrad by the Company, and our inability to get sufficient appropriate audit evidence to
validate the future projections provided by the Company, we doubt the Company's ability to utilise such deferred
tax assets,

We conducted cur audit of the Statement in accordance with the Standards on Auditing (‘SA's) specified under
Seclion 143(10) of the Companies Acl, 2013 (‘the Acl), Our responsibilities under those Standards are further
described in the Auditor's Respensibilities for the Audit of the Standalone Financial Results section of our repart.
We are independent of the Company in accordance with the Code cof Ethics issued by the Institute of Chartered
Accountants of India (*ICAI") together with the ethical requirements that are relevant to our audit of the
Standalone Financial Results under the provisions of the Act and the Rules thereunder, and we have fulfiled
our cther ethical responsibilities in zccordance with these requirements and the Code of Ethics, We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our adverse opinion.



Material Uncerlainty Relating to Going Concern

5. We draw attention fo Note No. 8 1o the slandalone financial results in which it is stated that the Company has
incurred losses during the previous year and has continued to incur losses in the current year ended which has
rasulled in erosion of the nat-worth and it is negative at the year ended March 31, 2023, The total current and
non-current bormowings of the Company including interest acerued as at March 31, 2023 is INR 78,466 Lakhs.
The current liabilities exceed current assats of the Company as at March 31, 2023 by INR 63,411 Lakhs. The
Company has defaulted in repayment of term lnans. working capilal facililies, Non-Convertible Debentures and
related interest pavable 1o lenders amounting to INR 75,908 lakhs and has not complied with financial debt
covenants. These conditions, along with the oulcome of other matters as set forth in Note No. 7 of the
slandalone financial resulls, indicate the exislence of material uncerlainty, which cast significant doubts about
the Company's ability to continue as a going concern and consequently, the ability of the Company to realize
its assets and discharge iis liabilities in the normal course of business. The ability of the Company to continue
as a going concern is solely dependenl upon the successful completion of loan resolution plan with the lenders
and the raising of capital from Investors, which are not wholly in control of the Company.

Based on the management's assessment of a successful outcome of the resclution plan and raising adequate
resources to meet the Company’s financial obligations and continuing business cperations, the management
has prepared the financial slatemenis on 2 going concern basis and no adjustments have been made to the
carrying value of assets and liabilities and their presentation/ classification in the Balance Sheel. The impact of
adjustments if any required to be made is not quaniifiable.

Considering the Company's financial performance and above-mentioned faclors which depend on the cuicome
of One-Time structuring (CT38) filed with lenders which is beyond managemenl’s control, we are unable to verify
and ascertain the outcome of lhe selllement, which will impacl the going concern basis of accounting.

Emphasis of Matters:

6. We draw attention to Note No.§ (C) to the slandalone financial results which sel out the position regarding the
loans and advance of INR 1,876 lzkhs given to Dubai Consultants (‘Entity”) i.e. step down foreign-controlled
entity. The company has made an impairment allowance of INR 888 lakhs against the said loans and advances
based on the facts given in Note No. B te the Financial statements.

7. Note No. 15 t¢ the standalone financial results, regarding the conversion of Compulsory Convertible
Debentures (CCDs) issued to Zenith Infra Investment Heldings PTE Limited having face value of INR 5,000
lakhs. As per the terms of the issue, tha debentures shall be aulomalically and compulsorily converted inte
equity shares as al the Mandatory Conversion Date of 19" March 2023. The company is in process of ils
conversion into eguity shares subject ¢ the reguisite approvals from the board of directors and members.

B. Note No. 9 o the slandalcne financial slatements, regarding the contingent liability related to notices received
from the Income Tax Department. The Cempany has filed the application for compounding with the Income Tax
Departmenl which is pending settflemenl and the Company has filed an appeal in High Courl of Delhi to identify
correct officer in default. Further, the Campany Is in recelpt of demand order under section 7B of EPF & MP
Act, 1952, amounting to Rs 167 lakhs against which the Company has filed an appeal in High Court of Delhi.
The Company has not made any provision for these penalties/ demands

Our opinion is not medifisd in raspect cf the shove matters, though il is an advarse report in respect of matters
highlighted in basis of adverse opinion para.

Management's Responsibilities for the Standalone Financial Results

9. These guarterly standalone financial resulls as well as year lo date standalone financial results have been
_ prepared on the basis of the slandalone financial stalements for the year ended 31% March 2023,




The Company's Board of Direclors are responsible for the preparalion of these Standalone Financial Results
that give a true and fair view of the nel loss and other comprehensive income and other financial information of
the Company in accordance with the Indian Accounting Standards prescribed under Section 133 of the Act,
read with relevant rules issued lhereunder and clher accounting principles generally accepted in India and in
compliance wilh Regulation 52 of the Listing Regulations. This responsibility also includes maintenance of
adequale accounting records in accordance with the provisicns of the Act for safequarding of the assets of tha
Company and for prevenling and detecting frauds and other iregularities: selection and application of
appropriate accounting pol cies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operaling sffectively for
ensuring the accuracy and completeness cof Ihe accounting records, relevant to the preparation and
presenlation of the Standalone Financial Results that give a lrue and tair view and are free from material
misstatement, whether due tc fraud or error.

10. In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the
Company's ability, to conlinue as a going concern, disclosing, as applicable, matters related to going concern
and using the geing concern basis of accounting unless the Board of Directars either intends to liquidate the
Company or to cease operations, or has no raalistic alternative bul to do so.

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

11. Our objectives are 1o cbtain reasonable assurance about whether the Standalene Financial Results as a whole
are free from material misstatemenl, whether due tc fraud or error, and to issue an auditer's report that includes
cur opinion. Reasonable assurance is a high level of assurance but is not 2 guarantee that an audit conducted
in accordance with SAs will always detect 2 material misstatement when it exists. Misstatements can arise from
fraud or error and are considered malerial if, individually or in aggregale, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Standalone Financial Results.

12. As pant of an audit in accordance wilh SAs, we exercise professional judgment and maintain professional
scepticism throughoult the audil. We also:

+ Identify and assess the risks of material misstatement of the Standalone Financial Results, whether due to
fraud or error. design and perform audit procedures responsive 1o those risks, and obtain audit evidence that
is sufficient and appropriate lo provide a basis for our opinion. The risk of not detecting a material
misstatement resulting fram fraud is higher than for one resulling from error, as fraud may involve collusion,
forgery, intentional amissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal contrel relevant to the audit in order o design audit procedures that are
appropriate in the circumstances. Under Saction 143(3) (i) of the Act, we are alse responsible for expressing
our opinion through a separate report on the complete set of standalone financial statements on whether the
entily has adaquats intemal financial controls with reference lo slandalone financial statements in place and
the operating effeclivenass cf such centrol, Rafer our report 1o the standalone financial statements and our
report expresses an adverse opinion on the adequacy and operating effectiveness of the Company's Internal
Financial Controls over Financial Reporling.

* Evaluale the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

+ Conclude on the appropriateness cf the Board of Directors' use of the going cancern basis of accounting and,
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14.

15.

that may cast significant doubl an the Gompany’s ability te continue as a going concern. If we conclude that
amatenal uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures
in the standalone financial resulls cr, if such disclosures are inadequate, to modify our opinien. Qur
conclusions are based on the audit evidence cbtained up 1o the date of our auditor's report. However, future
events or conditions may cause the Company to cease 1o continue as a going concern. Refer to Material
Uncertainty Relating lo Gring Concern Para.

* Evaluate the overall presentation, structure and content of the Standalene Financial Results, including the
disclosures, and whether Ihe Standalone Financial Results represent the underlying transactions and events
in @ manner thal achieves fair presentation.

= Obtain sufficient appropriate audit evidence regarding the standalone financial resulis of the Company to
express an opinion on the standzlone financial results.

- We communicale with those charged with govemance regarding, among other matlers, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

We also provide those charged with govermance with 2 statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

Attention is drawn te the fact that the figures for the quarter ended 315 March 2023 as reported in these
standalene financial results are the balancing figures between audited figures in respect of full financial year
and the published year tc dale figures up 1o the end of the third quarter of the relevant financial year which were
subject to limited review by us.

For PKF Sridhar & Santhanam LLP
Chartered Accountants
Firm's Registration No. 0039908/5200018

J

S Narasimhan

Partner

Membership No. 206047
Flace of Signature: Chennai
Date; 30" May 2023

UDIN: 23206047ECUMVNT446




FEEDBACK INFHA PRIVATE LIMITED
CIN-UT4899DL 1980 PTC040530
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STATEMENT OF STANDALOME BALANCE SHEET AT MARTH 37, 2023
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STATEMENT GF S TANBALDNE FINANC AL RESULTS FOR THE QUARTER AND VEAR ENDED MARCH 31,2023
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FEEDRACK INFRA PRIVATE LIMITED
CIN-UTESS0 1990 PT L4 BELD
Registered affice * 311, 3rd Hoor, Vardhiman Plens, Pecket 7. Fiot Nok, Sector 12, Dwarks, New Delhi - 110078

STAMDALONE STATEMENT OF CASH mmrun'ng YEAR ENDED MARCH 37, 2023
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Ciscinsure As required by Ind AS 7- Statement of Cazh Flow -Non Current Liabilities
Raclassiiicadion of Ligbililics arising frem haiiing astivities
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Date 30 May 2023

DIN Me 10045439




Notes to the Standalone Financial Resuirs:

The above standalone figancial results for the quarter and year ended March 31, 2023, have been reviewed and
approved by the Board of Dircclars on May 30, 2023. These standelone financial results haye been audited by the

Stawtury Audiers of the Company

These standalone financial sesults for the quarter and year ended March 31, 2023, have been prepared in
accordance wilh the recognilion and measurement principles 25 laid down in the Ind AS 34 Interim Financial
Reporting prescnbed wnder Section 133 of the Compenies Act. 20132 read with the relevant rules i.e. Companies
(Indian Accounung Standards) Rule, 2015 and the ather accounting praclices & policies generally accepted in

India.

The Company is submitting the slandalone financial results for the quarter and year ended March 31, 2023 in
accordance with SEBI (Listing Obligations and Disclosure Requirements) Regulatons, 2015 (“LODR™) as
amended read with circnlar no. SEBIHO/DDHS/DDHS Divi/PICIR/2022/ 0000000103 dated July 29, 2022

{“the Circular™).

The Company is primarily in the business of cansultancy. The Board of Direclors of the Company, which has
been identified es being the chiefl operating decision maker (CODM), evaluates the Company's performance,
allocate resources based on the analvsis of the varions performance indicator of the Company as a single unit.
Therefore, the Company's business activity falls within a single business segment in terms of Ind AS 108,

EXCEPTIONAL ITEM - COVID IMPACT

The Company is engaged in rendering Professional and Technical Services in the Infrastructure seotor. The
Company renders services to many Clients in the Government (Centre & Statc) and Private Sector, both
domestically and internationally. Because of naticnwide lockdown imposed by the Government to contain COVID
-19 pandemic and despite subsequent lifting/easing of lockdown restriction in different parts of the country, the
operations of the Company have been adversely impacted during the previous year by way of interruplion n
projects exceuntion, supply chain disruption and unavailability of personnel during the lock-down period. This has
mmpacted the Company adverselv on various accounts, disclosed as exceptional items during the previous year
ended March 31, 2022, as detailed below: -

Amount in INR lakhs |
Particulars For the year For the year
¢ended ended
B March 31.2023 | March 31, 2022

Provision aganst unbilled revenue

{Refer Note 5 (A)] - 2,828

Provision for doubtful debis

{Refer Note 5 (A)) - | 2401

Provision for impainuent of investmient in subsidiary

{Refer Note 5 [B)} | : 446

Provision for impairment on loans given ta Oroup Service Enuty

{Refer Note 5 (¢)) 5 178

Provision for impairment on advances 1o Group Service Entity

{Refer Note 5(1) for current year and 5 (C)} . 19
| Costs Incurred due to COVID

[Refer Note 5 (D)) | 216
i_'l_‘nm] ] B - | 6,108

A. The Companv's Clients particularly in the Government Sector were facing cashflow strain due to sharp
fall m Gevermnent revenues. Conseguently, the realization of gecounts receivable from several Contracts
being executed by the Company was slow during the previous year 2021-22




The Company currenily follows (ke debrors’ provision policy as envisaged in Ind AS 109 “Expected
Credit Loss™ (ECL) baws for the purpose ofassessing the provisioning of Debtors and Unbilled Revenue
at each cut-off period. In addition, the Company has mede additional provisions for any such overdue
deblors and unbilled revenue i addition (o BCL caleulation where the probability of recovery is low. In
case any specific excepuons are (o be done ta the Provisionng Policy, the upproval of the Board of
Directars is sought,

As an March 31, 2022, the Company Lus recopnized a prevision of INR 2,401 Lakhs and INR 2,828
Lukhs tawards Trede Kecewvahles and Unbilled Reveue respectively which have been reported as an
Exceptianal Iten in the Statement of Profit and Loss during the previous yeur,

During the current financial year ended March 31, 2023, the provision made against doubtful Trade
Receivables and doubtful Unbilled Revenuve has been considered as normal expenditure ip the Statement
of Profit and Loss.

Investment in DC Infra Serviees LLP

The company bes an investment in DC Infra Services LLP amounting to INR 446 lakhs equivalent to
9% of the capilal conmbunion of LLF. The remaming 1% is owned by M. Varun Minocha {on behalf
of the company). DC Infra Services LLP's net worth based on the standalone financial statements as of
March 31, 2022 is negative 1.2. INR 1,198 lakhs and the current liabilitics exceed the carrent assets by
INR 6.313 lakhs. During the previous financial year, the Company conducted an impairment assessment
on the velue of investnients in DC Infra Services LLP and has provided for an impairment allowance of
INR 446 Lakhs.

Invesiment in Feedback Ventures & Ghosh Bose Assaciates Private Limited

The company has invested in the equity share capital (51 % holding by company) of Feedback Ventures
& Ghash Bose Assaciates Private Limited (Ghosh Bose). This investment was with the intention to create
business oppertunity in te area of Architecture and allied services.

Due 1o time-lapse, the relevance of continuing the business operation of Ghosh Bose was reviewed and
it was found that 1t was conunercially not vigble to continue this entity as a going concern therefore in
one of its baard meenings it was decided to wind off the company. Pursuant to the application filed by
the company with the Registrar of Campany (ROC), the name of the company has been struck off from
the register of companies,

Itis relevant and important 1o review the value of en investment in the books of the company and bring
it to recoverable vaive and any excess amount 10 be written effin FY 2021-22 Considering the abave
development, invesiment amcunting ta INR 0.89 lakhs has heen impaired in the financial statements of
the company during FY 2021-22

On the basis of application filed by the company to the Registrar of Company (ROC), the name of
company has been struck off fom the list of companigs.

The Company had extendad in previous years. advances of INR 7 513 Jakhs and loans of INK 3,852
lakhs 10 DC Infre Serviees LLP {Tommerly DC Infra Fartnership firm), an entity which is functioning 1n
Infra Services sectar {Group Service Entiy) tawards ineeting 18 expenses for executing various projects
and making further downstream investment 1n India Infiastructure itiative Trust (Triple 1) and Dubai
Consultants - un Entity registered in Dubai which 1 engaged in rendening archileciure and project relaled
services. Due 1o putbreak of COVID-19, the Group Service Enlity conld not exceute its varions prajects
and has impaired its intangibkes and overdue unbilled revenue where probability of billing and recavery
1s low. Doe 10 these reasons, 1t was not abe (o immediately repay the loans and advances received from
the Company. The Company had evaluated the recoverabibity of loans end advances fram Group Service
Entity end had mmipaired the advances of INR 7,513 lakhs and loans of INR 3,658 lakhs to DC Infra
Services LLP and advances of INR §49 lakhs to Dubgi Consultants in the financial year 2020-21 itself,




Funher, during the year cnded March 31, 2022, the company has extended further loans amounting to
INR 178 lakhs to DC Infra Services LLP ggainst which a similar view is taken by the company and the

same has been Impaired.

During the current quzrier and year ended March 31. 2023, the transactions made with DC Infra Services
LLF are provided for and the provision for such doubtful balances has been considered as normal
expenditure in the Siztement of Profit and Loss amounting 10 INR 17 lakhs

Dubai Consultants (an essociation of person) held by DT Infra Services LLF, 15 an “Entity” registered in
Dubai 15 engaged in rendenng architecture and project-related services. The entity has incurred a loss of
INR 46 lakhs during the current year (PY — INR 430 lakhs) and has sceumulated losses of INR 1,967
lakhs as of 3151 March 2023 (PY ~ INR 1,921 lakhs). The net worth of the entity 15 negative as of 31si
March 2022 and the current year losses has further resulted in erosion of nef worth,

As of 3lst March 2022, the company has loan and advances recoverable of INR 888 lakhs and
considering the status of operations and financial performance of the entity, the management has made a
100% provision agamst the transactions made during the financial year 2021-22 and the balances
outstanding as of 31st March 2022 were fully provided.

During previous vears. the Company has provided Standby Leter of Credit (SBLCs) on the loans availed
by the Entity fram & bank. During the current finaneial year, the said bank has invoked SBLCs on account
of non-payment cf loan amount by the Entity. The company has paid INR 638 lakhs on behalf of the
Entity and has cansidered the same as an vnsecured loan in its financial statements. The company has
recognised an interest income of INR 59 lakhs on the said loan, Further, on account of the renstatement
of balances, the caompany has accounted for a farex gain of INR 81 lakhs. The balance outstanding of
loans & advances and accrued interest as of 31t March 2023 is INR 1.676 lakhs and the provision against
the same 15 INR 888 lakhs.

Dubai Consultant is a very well-known business entity in architecture practice in UAE. There has been
sluggish market condition in UAE due to reality sector slow down coupled with oulbreak of Covid. Since
business scenario has changed and company has begged orders worth INR 5000 Lakhs therefore
management is hopeful to restore the glorv of foreign entity and in turn it will be able to replay its dues
to s ukimate holding company. The company is hopeful 1o recover the loan extended alang with inferest
due on the loan. As per Management plan of Dubai Consuliants, it has plan to make payment of loan and
interest, therefore. These iz surplus liguidity to be generated and company is expecting the recouping the
loan as expect which will nullity the reruporary liguidity.

Basis the orders in harnd, the <ompany expects that the pravision of INR 888 lakhs against the oulstanding
balances 15 adequate and no additional provision is required at this juncture.

Due to govemment precaulionary gnidehines during COVID-19 lockdown, there was restriction on fravel
to project site and therefore project related iwanpower could not attend project offices/locations which
has resulied m same billing loss in previous year. During the previous year, from April 2021 1o June
2021 inparts ol india the; ¢ were major surge in Covid cases resulting in lockdewns impaciing eperations.
However, the Company has made full payment of selary and wages 1o such manpower The same has
been considered as exceptions] ilem amounting 1o INR 216 Lakhs during the previous financiel year.

The Munugement believes that it has considered al] the possible impact of known events arising from
COVID 192 Global health pandemic 1ill date ot approvel of these financial staterments including the impact
of developinents after the period end. The impact assessment of Covid 185 is a conlinuing process given
the uncertainties associated with its nature and duration. The Company would continue to monitor any
material changes lo future economic condilion and any significant impact 10 these changes would be
recopmized in the financial statements as and when these material changes 10 economic conditions arise.




6. IMFAIRMENT OF INVESTMENT IN SUBSIDIARY

Investment in Feedback Energy Distribution Company Limited

- o - _ ._ _ Amuunt in INR LuiﬁlT_l
. Asat ! As at
£ e _ o March 31,2023 | Mareh 31, 2022
Opening balance (Gross carrying amount) N 22,142 - - 22,142
Add. Invesment during the vear - ) = e
Less: Provision for diminuiion (3,300) | (3,300)
Closing balance (Ner carrying amount) ) 18,842 18,842
| Loans, Trade Receivables and Accrued Inrerest gs
' al the vear-end . 8 {1‘153_

As on the reporung date, the € ‘ompany hes conducted impairment assessment an value ef investments in Feedback
Energy Distribution Company Limited (“subsidiary") and management has evaluared that no further requirement
of impainment in investment in subsidiary over and above already provided in earlier veurs for INR 1.300 Lakhs.
Feedback Enerpy Distribution Company Limited- cash-generating unit determined based on 2 value in use
calculation which uses cash flow projections basec on financial projections considering orders in hand and orders
in pipeline in which FEDCO estumates that it has good probability of winning those orders. These projections arc
approved by the Board of Directars covering ¢ five-year period considering that the resolution plan will be
appreved by its lenders and sharcholders for raising adequate resources and considerable amo unt of restructuring
of the debts, which will enable FEDCO 10 scale up its operations and meer the remaining financial obhigations
and continuing its businzss operations.

The company has made an investment of INR 18,842 lakhs (ne1 of provision for impairment of INR 3,300 lakhs)
in equity shares and has zn outstanding loans, trade recervables and accrued interest of INR 7,830 lakhs as of
March 31, 2023 16 Feedback Energy Company Limited (“FEDCO"), 2 whelly-owned subsidiary. The Company
has also given guarantees against cerlain loans taken by FEDCO from banks and financial institutions and the
balance of such guaraniees as on Margh 31, 2023, is INR 28,737 lakhs. FEDCO has incurred a loss (after tax and
exceptional items) of INR 4 618 lakks during the year ended March 31, 2023 (accumulaled losses aggregating to
INR 54,025 lakbs which has resulted in a negative net worth of INR 31,883 lakhs) primarily due to the expiry of
Distribution Franchisee Contract in Odisha, losses in the Network Rollout Implementation and finance costs
which has resulted in negative net worth as of March 31, 2023. Deferred Tax Assels (net) of INR 18,353 lakhs
recognized by FEDCQ is also 2 subject matter of Adverse Opimon in the zudiors’ report on FEDCO's linancial
stalements for the year ended March 31, 2023, Further, FEDCO has defaulied in repayment of principal and
interest payable 1o lenders excluding laans availed from related purties aggregating to INR 45,804 lakhs in respect
of its term loans and warking capitzl facilities as on March 3], 2023, and has defaulted in making payments 10
vverduc creditors, FEDCO s manggement 1s working towards a resglution plan with the lenders which envisages
an infusion of addilional equity in FEDC( and 2 considerable amount of restmcturing of the debts by the lenders,
which will enable FEDCO 10 scale up ns operations and meet the remaining financial obligations. FEDCO's
ability 1o continue as 2 2oing concern 35 solely dependent on the successful outcome of the above-menioned
management plans,

Due to the defauhs made by the FERCO in repayment of the term loan and cash credit fecility availed from M/s
SBM Bank (Indha) Limited (SBM), the bank has filed an application with the National Company Law Tribunal
(NCLT) for recovery from FEDCO and s carporate guarantor FIPL (the company) foy recavery of autstanding
amount including interest. The company bas given eorporule guaraniees against such loans o the hank and the
bank has filed o separate application against the company alse in NCLT vide €1, (1) No. 479/2022 under Section
7 ot the Insolveney and Rankrupiey Code. The Caompany has filed 1is reply raising scveral miaterial objections to
the Petition filed by SBM. The matier has heen argued and heard completely by the NCLT. New Delhi. After
hearing the Panties, the NCLT had appainted Imerim Resolution Professional (IRP),

The NCLT vide its order dated Deceniber 21, 2022, has admitted the apphication filed by bank m case of FEDCO
and appointed an Insclvency Resolution Pralessional (IRI"). Pursuant 1o such order and various discussion with
&y, 'he SBM Bark. the Company bemg a comporate guarantor ond 100% sharcholder of the FEDCQ entered in to a




One Time Scrrlement (OTS) with the SBM vide OTS sanction dated January 11. 2023 fowards the outstanding
amount and the GTS amount agreed with SBM 15 payable over a periad of time with the last instalment pavable

on April 30, 2021,

Also, the company has filed en application with National Company Law Appellate Tribuaal (NCLAT) against the
NCLT order dated Necember 21, 2027, and NCLAT vide its order dated January 13, 2023, has set aside the order
of FEDCO passed by NCLT in view of the OTS entéred in to by the company and SBM. Further, NCLT has
dismissed the apphication filed hy SBM against the company vide its order daled January 18, 2023

As per the NCLAT Order, in case ol any pen-compliance with the terms and conditions of OTS, the SBM cun
revive the uppeal or file a fresh petitian with NCLT

I'he Company has signed 2n OTS agreement and made part payment at the time of signina of OTS and agreed 1o
make further payments in two instzlments. The initial paymenl was on track. however, the company could not
fulfil its obligation of pavrient as due on 3151 March 2023 and by 30th April 2023, due 10 liguidity constraints,
However, the company has made part payments in the month of May 2023 and will continue to make payments

1o settle the OTS.

So far, no udverse action has been taken by SBM and the company does nol foresee any adverse action on an
immediate basis since continuity of senlement is in the interest of both parties.

7. Deferred Tax Asscts in Standalone Financial Statements:

The Company has recognised deferred tax assels (nel) of INR 14,763 Lakhs as of March 31, 2023, and INR 2,452
Lakhs was recognised during the vear ended March 31, 2023 which is recognised mainly on unused tax losses,
unabsorbed depreciation and impairment allawsances on loans and advances that is recognised and considered 1o
be able 10 be offset against the Compzny s taxable profits expecied 1o arise in the future financial years, The
management has prepared business projections considering that the resolution plan will be approved by the lenders
and profitability estimates based on jts cxisting contracls/ projected business pipeline contracts. These projections
are approved by the Board of Directors af Company covering a five-year period. Since most of these contracts are
long term/ annuity contracts that Eive revenue angd profitability prediction for a foresecable future period, the
management is of the opinion that Cormpany would be able 1o £enerate sufficient future taxable income and would
be able to utihise deferred lax assets within next 7 1o & years.

8. Guoing Concern

The Company has incurred 2 1atal comprehensive loss of INR 7,780 lukhs during the year ended March 31, 2023
{previous year ended March 31. 2022, INR 13.06]1 lakhs) (afrer recognition of exceptional items) and the
accumulated losses as on Mareh 31, 2023, ageregating to INR 43,842 lakhs. The loss in the current year is
primarily du¢ 1o the provision for mnpainnent of Trade Receivables, Other Financial Assets and Finance costs ele.

The otal curren: and non-current borrowings of the Company including interest accrued as on March 131, 2023
apmounts to INR 78 466 Lakhs. The current liabilities exceed current assets es on Majch 31,2023 by INR 63,411
lakhis. The Company has defaulied i repeymient of term foan, working capiral facilities, Non-Convertible
Debentures, Cumulative Convertible Debentures and related interest payable to lenders amounting 1o INR 75,908
laklis us on March 31 2023, und has nat complicd with financial debt covenants and simation remaing same during
the current year. The compuny has not g0l the credu rating reasscesed therefore the raling ugeney "CARE" has
assigned INC (ISSUER NOT COOPERATING) (Previously it was reported "D}

All loans & horrowings which have heen tecalled’legal suils filed by the banks/Financial iustitutions have been
classified as "Curremt” as on March 31 2023, Borrowings repuyable after 12 months fram the balance sheet date
as per the existing loan repaymemt schedules aad not due / not defaulted” not re-called by bank & Financial
institunons have been classified as “non-cirent” a3 on March 31, 2023, The aforesaid conditions indicate
existence of liguidily stress and material uncenaintics that may cast significant doubt an the Company s ability 10
CONNNRE as g going concern and conzequently, the ability of the Company to rezlise is assets and discharge its
habilities i the normal course of business




10.

11

12.

13.

14.

The Company has continuing orders from past vears as well as has won new orders in the current periad. Given
its credentials. it 1s confiden of exceuting the current and additional orders expected during (he rest of the year,
As per the business plan approved by the Board of Directors, taking into consideration the current economic
condition, the management believes thar the busigess onperations of the Company would revive and remain rohust
m the future vears as well

The Munagement 1 confident of obtaming required approval of the lenders and shareholders for ralging adequate
resources fo meet the Company’s financial obligations and contnuing business operations

These events would substantially cnable the Company to mitigate the aforesaid uncertainty about the going
concern. Having regard 1 the above, the financial statements for the quarter and year ended March 31, 2023, have
been prepured an the hasie that the Company will continue as a going concern end no adjustments have been made
to the carrying velues or clssification of assets and labilities.

The Company is in receipt of notices under section 276 B and subsequent orders under section 2 (35) of Income
Tax Act, 1961 passed by TDS Department for delay in deposit of TDS for Financial Year 2016-17 and 2017-18
respectively. The order under Section 279 of the Income Tax Act,1961 has been passed by TDS Department for
Financial Year 2016-17 only. The TDS had been deposited by the company with interest in the same year itself.
The Company has filed the application for compounding with the Inceme Tax Depariment which is pending
sellement and company had filed an appeal in High Court 10 ideniify correct officer in default.

The Company is 1a receipt of demand order under section 78 of EPF & MP Act, 1952, amounting to Rs 167 lakhs.
However, the company has filed appesl against same order in High Court of Delhi, This application is under
acceptance and next date of heaning 15 awaited.

The Indian Parliament has approved the Code on Social Security, 2020 (the "Code") and the related rules which
would impact the contributions by the Company lowards Provident Fund and Gratity. The Company will assess
the impact and its evalvation once the subject rules are notified and will give appropriate impact in its financiai
statements in the period in which, the Code bevomes ¢ffective and the related rules to determine the financial
impact are published

There has been no improvement in finzncial strength of the company during the vear and company continued 1o
face financiel constraint, therefore company has not got the credit rating reassessed therefore the rating agency
“CARE" has sssigned INC (ISSUER NOT COOPERATING).

The debentures are sceured by way of first Pari passu charge by hypothecation of entire current assets. movable

fixed assets of the Company (bath present and future). personal Guarantee of Mr. Vinayak Chatterjee (Ex-Director)
and Corporate Guarsnlee of Mission Holdings Private Limited, The Company has errenged a pledge of its

3,26.364 equity shares through its shareholder M/s. Mission Holding Private Limited and also created 2 pledge of
40% shares of'a subsidiary company foul of 100% required). The certain pledge on balunce shares is still pending

o be created.

The Company has maintained « Debenture Redenption Reserve (DRR) of INR 1.210 lakbs as at March 3 1,2023,
Details of Non-Uarvenible Debentures (Secured and Un Secured):

A. Details ol aurstanding Nen-Convertible Debentures (NCDs):

| ' i > N - 1“_ _ - Amonnit ._ . ’ -
| §.Na. F ISIN No, of NCIDs (in INR Lakhs) Credit Rating
P—  —— - A ——————— - + o — - —
1 | INES6TMA701 1 00 T | INC (Issuer Not Cooperating)
| 2 | INE363M08050 1500 15,000 .




B. Assct Caver availabie, In case of Seenred NCDs:

N, &l .'-lmumir
S.No. | ISIN j"ICDs (in INR Asset Cover available
| Lakhs) |

The debentures are zecured by way of firet pari passu chargcTy—
hypothecation of entire current assets, movable fixed assets of
the Company (both present and future), personal Guarentce of
Mr. Vinayek Chatterjee (Ex-Director) and C orporate Guarantee
I INESGAMO7011 300 1,000 of Mission Holdings Private Limited. The Company  has
| arranged a pledge of its 3,26,364 equity shares throuph irs
' shaseholder M/s. Mission Holding Private Limited and also
ereated & pledge of 40% shares of & subsidiary company (oul of
| 100% required).

C. Previous due dates for payment of interest and repayment of principal amount:

PART-A
SN, TEAN ;\fi!;iipam]lnresl Due date of payment [Faigtf:f‘:;aid)

Principal 20-Dee-20 Unpaid
Interesi 31-Jan-21 Unpaid
Interes: 28-Feb-21 Unpaid
Interest 31-Mar-2] Unpaid
Interest 30-Apr-21 Unpaid
Interest 31-May-21 Unpaid
Interest 30-Jun-21 Unpaid
Interest 31-Jul-2] Unpaid
Interest 31-Aug-21 Unpaid
Interest 30-Sep-21 Unpaid
Interes 31-Oct-2] Unpaid
Interest 30-Nov-21 Unpaid
Principal 20-Deg-2| Unpaid

I | INES&3MO7011 [ Interest 31-Dec-21 Unpaid
Interest 31-Jan-22 Unpaid
Inteyest 28-Feb-22 Unpaid
Interest 31-Mar-22 Unpaid
Interesy 30-Apr-22 Unpaid
Interest 31-May-22 Unpaid
Interest 30-Jun-22 Unpaid 1
Interest 31-Jul-22 Unpaid
Interest I1-Aug-22 Unpaid
Interest 30-Sep-22 Unpaid
Interest 31-0a1-22 Unpaid
Interest 30-MNoy-22 Unpard
Interest 20-Dec-22 Unpaid
Principal** 20-Dee-22 Unpaid |




** In regard 1o the Non Convertible Debentures mentioned above, the Company does nol have any monthly
interest payment obligation and intimation o stock exchange pentaining 1o regulations such ps intimation an record
date, cernficate for puyment obligation becoming due, interest/principal obligation payable during the quarter,
certificate confiming inlerest / principe] oblipations due during the quarter or any other regulabon/information
related payment obligation etc are not applicublc, However, the Company will duly comply all other regulations
a8 are applicable on listed Non-Convenible Dehentures

Further, the Company has alreadv informed stock exchange! made disclosure for outstunding  paynient
(interest/principal) obligations on the Company until the due date of redemplion of the listed Non-Convertible
Debentures and will further inform on repayment of the seme as and whey done.

PART-B
Original Deferred
. . "I’wl_ due date of Status
Sl 151N Prineipal/Interest duc date of payment (Paid/Unpaid)
payitient (refer Tool nale
1-3)
Interest 19-Mar-20 19-Mar-22 Unpaid
Interest 19-Sep-20 19-Mar-22 Unpaid
Interest 19-Mar-21 19-Mar-22 Unpaid
2 INES63MO8050
Interest 15-Sep-21 15-Mar-22 Unpaid
Interest/Premium 1%-Mar-22 19-Mar-22 Unpaid
Principal 15-Mar-22 19-Mar-22 Unpaid

l. The debenture holder has deferred the interest payment obligations as due on 19" March 2020 10 19"
March 2622 vide its letter dated 18% March 2021,

2. The debenture holder has deferred the interest payment obligations as due on 9% September 2020 and
19 March 2021 to 19" March 2022 vide ifs letrer dated 25" June 2021,

3. The debenture holder bas deferved the interest payment obligations as due on 19" September 2021 fo 19
March 2022 vide its letter dated 15% March 2022,

15, Cumulative Convertible Debentures (CClrs)

The company has issued 5000 Compulsory Convertible Debentures of o value of Rs 100000/~ cuch, now held by
M’s. Zenith Infra Investment Holdings Pie, Lic. which were 1o be converted inlo Equity in the month of March
2023, The company has not vet converted said CCD into cquity due to ongoing discussion of one-time settlement
with Lenders. The compuny has required authorised capital available to the extent necessary 1 issue cquity shared
upon conversion of the CCD's. The said CCDs wall be converted into equity shares shortly subject to applicahle
compliances. Additional informaticn pursuant to requirement of Repnlation 52¢4) of the Securities and Exchange
Hoard of Indiz (Listing Obligations and Disclosure Requirements) Regularions 20 5 gs amended.




16, Additianal information pursuant t requirement of Regulation 52(4) of the Securities and Exchange Board
of India (Listing ¥bligalions and Disclasure Requirements) Regulativns 2015 as amended,

F | For the Year For the Year
Particular Ended/ As at Ended/ As at
March 31, 2023 March 31,2022 |

Debt equity Ratie (in imes) *
1| [Tetal Debt (Currenr and Man-Cyugrent Horrowing + Interest NA NA
acenied and due) Total equiry] Refer oo Note A
Debt Service Caverage Ratia (in times) ®

2 Eamings before finence cosrs, t2x, depreciation, and NA NA
amortisztion / (Gross Interest + Principal repayment of long-
lerm debis) Refer Foat Noie 4 -
Interest Service Coverage Ratio {in times)

3 Earnings befora finance ©Osts, lax, depreciglion, and 0.12 (0.30)
amertisation / Interes! Expense on Lung tem borrowings

4 | Debenture redemption reserve 1,210 [ 1.210

5 Net worth (Share Capital + Other Equity) {15,296) (7.516)
Current Ratio (in times)

® | (Curent Assets/ Current isbitiies) i i
Long term debt to working capital (in rimes) .

7 {(non-current borrawings including current maturity / working (0.55) (0.65)
capital) (Working capilal = Curmrent assets - current liabilities)

g Bad debt to account Receivable ratio (in times) i 0.0
(Bad debis writien oflY Averzpe Trade receivable) i
Current Lizbility Retio (in fimes)

® | (Current lisbility ! Tou) liabilities) o i
Total debis 1o Towl Assets (in times)

10 | (Long term borrawings and short-term borrowing and interest 1.08 0.99
accrued and due / Total Assets)

1 Debtor Tumover (in times) 1.9] 1.78
(Revenue from operations/ Average Trade Receivable) - )

12 Inventory Tumover (in fimes) NA NA
(Revenue from operations/ Average Invenlory) )

Operating Margin (%)
13 { (Profit before Interest, depreciation & amartization, tax and 3% -15%
_ | Exceptional item less other income/Revenve from operations) N
Net Profit Margin (%)
L lf (Profir after tax/Revenue fram operatians) ) 4A _ ki

Foot Noles:
a) Debt Equity ratio & DSCR have not been reported since debits are higher than equity and duc to the

negetive net worth of the company diselosure of ratios will nol be appropriute.
b) Since the Company is in service industry and ducs nat cammy any inventory as on balance sheet date.

Invenlery Tumover Ratia is ot applicable.

17. Management Comments on Adverse Opinion by Auditors- Refer Note Ne.5, 6. 7 and & of the resulls.
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= -H‘f-x_ﬂ T Hari Om
Dofa t S0 Ay Director
Place: Gurugram DIN No. 10045489
&




PKF SRIDHAR & SANTHANAM LLP
Charterad Accountanis

To

Feedback Infra Private Limited

311, 3rd Floor, Vardhaman Plaza Pocket 7,
Plot No. 6, Sector 12, Dwarka, New Delhi - 110078

SECURITY COVER CERTIFICATE for the quarter and year ended March 31, 2023

This Certificate is issued in lerms of an engagement letter dated March 16, 2023, for the
purpose of the Security cover for the debentures issued to Vistra ITCL (India) Limited
(formerly known as ILEFS Trust Company Limited) for the quarter and year ended March
31, 2023. The Certificate has been prepared in compliance with the requirements of para
80 read with para 32A of Guidance Note on Reports or Certificates for Special Purposes
and Standards of Audkting issued by the Institute of Chartered Accountants of India.

Management Respansibility

g

It is the responsibility of the management of the Company for the preparation and
maintenance of all accounting and other relevant supporting records and documents which
form the basis of the preparation of this Certificate. This responsibility includes the design,
implementation, and maintenance of internal controls relevant to the preparation and
presentation of the certificale and applying an appropriate basis of preparation and making
estimates that are reasonable in the circumstances.

Auditor's Responsibility

3

Our responsibility is to certify that the details of the bock value of assets and relevant debt
provided in the certificate attached herewith have been correctly extracted from the audited
financial statements, books and ather relevant records of the Company for the quarter and
year ended March 31, 2023.

We have cenducted our examinalion in accordance with the Guidance Nate on Reports or
Certificates for Special Purposes and Standards of Auditing issued by the Institute of
Chartered Accountants of India. The Guidance Nole requires that we comply with the
ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants

of India.

We have complied with the relevant applicable requirements of the Standard on Quality
Control 1(5QC 1), Quality Centrol for Firms that Perform Audits and Reviews of Historical
Financial Information, and Olher Assurance and Related Services Engagements.

el #9124 2611208510 8B e Fax+31 42 54112830 « Emad sands @nifinda in @ www pkfindia in
4F SRIDHAR & SANTHANAN LLF » KRD Geo Ges Cryslale N 81-92 i ih Fluor @ Cr.Radhekrishnan Sala  Mylapore 8 Chennai # 600004



PKF SRIDHAR & SANTHANAM LLP
Chartered Accountants

Opinion

§. Based on our examination of the books and records maintained by the Company for the
quarter and vear anded March 31, 2023 and accerding 1o the information and explanations
given to us and to the best of our knowledge and belief, we certify that the book value of
assets and relevant debts given in the ceriificate annexed herewith are true and correct.

Restriction on use
7. The certificate has been issued te the Company to submit to the Debenture trustees.

8. Accordingly, we do nol accepl or assume any liability or any duty of care for any other
purpase or to any other party to whom this certificate is shown or into whose hands it may
come wilhout our prior consent in wriling.

For PKF Sridhar & Santhanam LLP
Chartered Accountants
Firm Registration Number: 0039905/5200018

J

S Narasimhan
Membership No: 206047
Partner

Place: Chennai

Date: May 30. 2023
UDIN: 23206047BGUMV0O4986

Tel +91 44 25412085 |y BRa Fax +81 44 53112838 » Emad sands fpidincia m & www pkfindia in
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PKF SRIDHAR & SANTHANAM LLP
Chartered Accounianis

Security Cover Certificate for the quarter and year ended March 31, 2023

Name of Issuet Company: Feedback Infra Private Limited

To,

Vietra (ITCL) India Limited (formerly known a5 ILAFS Trust Company Limited)
6" Floor, The IL&FS Financial Cenier, Plol C-22, G Block, Bandra Kurla Complex,
Bandra (E), Mumhzi 400031

Based on examination of books of accounts and other relevant records/documents, we here by confirm the following
details to Dsbenture tnistee

a) The company vide its Board Resolution and information memorandum/ offer document and under various
Debeniure Trust Deeads, has issued the following lisied debt securities

Private Placement / Secured/ Sanctioned Principal O/s as on
ISIN Public Issue Unsecured Amount (Rs.) 31.03.2023 (Rs.)
INES63MO7011 Private Placemenl Secured | 30,00,00,000 30,00,00,000

b) Security Cover for listed debt securilies:

i. The finandial information as on March 31, 2023 has been extracted from the books of accounts for the period
ended March 31, 2023 and cther relevanl records of the listed enlity:
il. The assets of the lisled enlity provide coverage of 0.71 limes of the interest and principal amount of listed
and secured debl securities which is nct in accordance with the terms of issue/ debenture trust deed (Working
for Secunty Cover as per SEBI Circular SEBVHOMIRSD/MIRSD _CRADT/CIR/P/2022/67 dated 19" May

2022 is aflached with the certificate).
ISIN wise delails
' Outstanding Asset
Type of Sanctionad Amount As Cover Assets cover %
L Faciy charge Amount on Required Covered as on
31.03.2023 31.03.2023
Non-Conv .
INES63MO7011 Debt Securities Pari-passu | 30,00,00000 | 30,00,00,000 1i0_%_ " 21,30,00,000 71%

¢} The Cempany has nct complied with cerain covenants in respect of al listsd non-convertible debertures as per the temms
maentonad in tha affer documentinformalion memaorandum and has also defaulted In repayment of principal and interest
amount. The detalls are 25 below:

Tol #6744 28112985 1o B84 Fax+01 42 78112080 o Emad sards@nklindia [n & www pifindia in
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PKF SRIDHAR & SANTHANAM LLP

Chartared Accountanis

1. Status of payment of interest/principal by the listed entity:

S.No. | ISIN ;ffn‘;‘lpxmnmmt D::;’r:':‘;’f Status (Paid/Unpaid)
Principal 20-Dec-20 Unpaid
Interest 31-Jan-21 Unpaid
Interest 28-Fab-21 Unpaid .
| Interest 31-Mar-21 Unpaid
Interest 30-Apr-21 Unpaid
| Interest 31-May-21 Unpaid N
Intersst 30-Jun-21 Unpaid
Interest 31-Jul-21 Unpaid
Interest 31-Aug-21 Unpaid
Interest 30-Sep-21 Unpaid
| Interest 31-0ct-21 Unpaid
1 INES63MO7011 Interest 30-Nov-21 Unpaid
| Principal 20-Dec-21 Unpaid
| Interest 31-Dec-21 Unpaid
| Interest 31-Jan-22 Unpaid
| Interest 28-Feb-22 Unpaid
| Interest 31-Mar-22 Unpaid
Interest 30-Apr-22 Unpaid
Inlerest 31-May-22 Unpaid
Interest 30-Jun-22 Unpaid
Inlereslt 31-Jul-22 Unpeid
Interest 31-Aug-22 Unpaid
Interest 30-Sep-22 Unpaid
Inleresl 31-0Oct-22 Unpaid
Inlerest 30-Nov-22 Unpaid
Interesl 20-Dec-22 Unpaid
Frincipal** 20-Dec-22 Unpaid

2. The Company has created @ pledge of 40% shares of a subsidiary company (out of the 100% required).

3. As per lerms of issusnce, the Non-Convertible Debentures were to be redeemed in three equal tranches of INR.
1000 Iakhs each on December 20, 2020, December 20, 2021, and Decamber 20, 2022 However, the Company has
not redeemed the same on Redemption Date as menfioned above and are yet to be redeemed.

4. Inregard lo lhe Nen-Convertible Debsentures, the Company does not have any monthly interest payment
obligation and intimation to stock exchange pertaining 1o regulations such as intimation on record date, certificala
for payment abligation becoming due, interest/principel obligation payable during Ihe quarter, certificate
confirming interest / principal obligations due during the quarter or any ather regulation/information related
payment obligation elc are not applicabla. However, the Company will duly comply all other regulations as are
applicable on listed Non-Cenveriible Oebenlures.

el #0144 ZB11 2085 b BRe Fax 01 42 23112039 0 Evad sandsfpchnda n e www pkfindia in
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PKF SRIDHAR & SANTHANAM LLP
Chartered Accourtanis

5. Furiher, the Company has already informed steck exchange! made disclosure for oulstanding payment
(interestprincipal) obligations on the Company until the due date of redemption of the lisled Non-Converible

Debentures and will further inform on repayment of the same as and when dona.

| hereby certify that the above informalion s comsat, and compliance made in respect of the covenantsfterms of the [ssue
of the listed debt securnities (NCDs) and certify that certain covenantstems of the issue including Security cover have not
been complied with by the Feedback Infra Privale Limiled including repayment of interest and loan.

For PKF Sridhar & Santhanam LLP
Chariered Accountanis
Firm Registration Number: 003990S/S200018

J AN

S Narasimhan

Membership No: 208047
Partner

Place: Chennai

Date: May 30, 2023

UDIN: 23206047BCUMV0O4986

el «07 44 2811208510 88m Far+31 44 33112830 e Emal sards@osfinds in & waw pifindiz in
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Feedback Infra Private Limited

{Fermerly Known as Feedback Infrastructure Services Private Limited]
Corporate Office: Plot No, 774, Sector 18, Shaheed
Ripon Katiyal Marg, (IFFCO Road), Gurugram 122 015,
Haryana, INDIA

Tel: +91 124 416 9100 Fax: +91 124 416 9155

F==EDBACKK INFRA S
Wiceking ~Onfrastructure oapren Email: inquiries@feedbackinfra.com
B www.feedbackinfra.com
May 30, 2023
To
The Department of Corporate Filing
BSE Limited,

1" Floor, P.). Towers,
Dalal Street, Mumbai — 400 001

Scrip Code: 957271 Security 10: 1275FIPL22
Sub: Compliance pursuant tc Regulation 54 of SEB! {Listing Obligations and Disclosure Requirements) Regulations,

2015 (“LODR") for the financial year ended on 31.03.2023

Dear Sir / Madam,

Pursuant to Regulation 54(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“LODR") for
debt securities in respect of listed non- convertible debt securities, it is submitted as under:

Security cover available .| Debentures are secured by way of first pari passu charge by hypothecation of entire
current assets, movable fixed assets of the Company (both present and future),
Personal Guarantee of Mr. Vinayak Chatterjee and Corporate Guarantee of Mission

Holdings Private Limited.

The Company has arranged pledge of its 326364 equity shares through its
shareholder M/s. Mission Holding Private Limited and also created pledge of 40%
shares of a subsiciary company (out of 100% required). The pledge on balance shares

is still pending.
el

Further pursuant to Reg 54(3) of LODR and SEBI Circular SEBI/HO/MIRSD_CRADT/CIR/P/2022/67 dated 19 May, 2022
security cover certificate certified by M/s PKF Sridhar & Santhanam LLP (FRN: 0039905/5200018), Statutory Auditors of
the company for the quarter and financial vear ended on 31 March, 2023 is enclosed.

Further pursuant to Regulation 54(2) of LODR, the extent and nature of security created and maintained with respect
to secured listed NCDs has been disclosed in the audited financial results of the company for the quarter and year

ended on 31 March, 2023.

You are requested to kindly take the said informaticn on record.

Thanking You,

Yours Faithfully
For Feedback Infra Private

,. /.?’_ ;
" Q"’\‘

Parvesh Kumar Kheterpal
VP- Legal & Company Secretary (FCS- 7514)

Registered Office: Feedback Infra, 311, 3™ Floar, Vardhman Plaza, Flot No 6, Sector 12, Dwarka, Naw Delhi 110078, INDIA, Tel: 011 28035884
Cin: U748990LI990PTCO40630



ANN, |

Statement on Impact of Audit Qualifications {for audit report with modified ion) submittedalong-with Annual

Audited Standalone Financial

Statement on Impect of Audit Qualifications for the Financial Year ended March 31, 2023
[Sze Regulation 33 / 52 of the SE8I (LODR) (Amendment) Regulations, 2016]
[ B Audited Figures Adjusted Figures
' L Sl. . R {As reparted (Audited figures after |
T ol _ beforesdjusting) | adjusting for]
l " for qualifications) qualifications)
- —_— - (Rs. in Cr.) {Rs. In Cr.)}
L % Turnover / Total income N 199.98 15998
| o _ & Total Expenditure _ 301.48 301.49
} 3. | Net Profit/{Lass) {101,51) (101.51)
4, Earnings Per Share {46.61) (46.61)
B Tatal Assets ) B 726.11 7268.11
6. Total Liabllities ) B 878.14 878.14
7. | Networth (152.03) (152.03)
| 8. Any other financial item(s) {zs felt appropriate by
! . the menagement) |
i dit Ification {each audit qualification separately):
uvalifi 1-in auditor's rt standalone financial statements
a] Details of Audit Qualification:
We draw attention to Notes no 6 to the standalone financial results, which sets out the position regarding the
investment of INR 18,842 lakhs (net of provision for impairment of INR 3,300 lakhs) in equity shares and of INR
7,830 lakhs in logns and trade receivables (including accrued interest receivable of INR 557 lakhs) to Feedback
Energy Company Limited {"FEDCO”), a whally owned subsidiary. The company has also given guarantees for certain
loans of INR 28,737 lakhs as on 31st March 2023, taken by FEDCO from banks and financial institutions. FEDCO has
incurred significant operational losses during the previous years and has continued to incur losses during the
current year ended 31st March 2022, Deferred Tax Assets {net) of INR 18,353 lakhs recognized by FEDCO is also a

subject matter of adverse opinien in auditors’ report on FEDCO's financial statements for the year ended 31st March
2023. Further, FEDCD has defauked in repayment of principal and interest payable to lenders excluding loans
availed from relatec parties and related interest payzble in respect of its term loans and working capital facilities
as on 31st March 2023 amounting to INR 45,804 Lakhs and has defaulted in making payments to certain overdue
creditors.

Due to the defaults made by the FEDCO in repayment of the term loan and cash credit facility availed from M/s
SBM Bank (India] Limited (SBM), the bark has filed an application with the National Company Law Tribunal (NCLT)
for recovery of the outstanding amaunt including interast The company has glven corporate guarantees against
such loans to the bank and the tank has filed & separate application against the company also in NCLT vide C.p. (1B)
No. 479/2022 under Sertion 7 of the Insclvency and Bankruptcy Cade. The Company has filed it's reply raising
i several material objections to the Fetition filed by SBM. The matter has been argued and heard completely by the
NCLT, New Delhi. After hearing the Parties, the NCLT has reserved its judgement vide it's order dated 16th

November 2022,
The NcLT vide its orderdated 21st December 2022, has admitted the application filed by bank in case of FEDCO and
=appointed an Insoivency Resclution Professional (IRP). Pursuant to such order and various discussion with the S5BM,
;me'tamjnam- peing a carporate guerantar and 100% shareholder of the FEDCO entered in to @ One Time Settlement
(OT5} with the 5BM vide OTS sanction dated 11th January 2023 towards the outstanding amount and the 0TS
amount of INR 1,100 lakhs wes agreed with $8M Bank is payable over a period with the last instalment payable on
30th April 2023.

Also, the company has filed an application with National Company Law Appellate Tribunal (NCLAT) against the NCLT
order dated 21st December 2022 and NCLAT vide its order dated 13th January 2023, has set aside the order of
FEDCO passed by NCLT in view of the OTS entered in 1o by the campany and SBM. Further, NCLT has dismissed the |
application filed by SBM against the company vide its order deted 18th January 2023. The Company has made an
initial payment to SBM which is considered as an unsecured lcan to FEDCO and has agreed to an OTS which is
payable in 2 egual tranches i.e., by the end of 315t March 2023 and by the end of 30th April 2023, As per the NCLAT
order, in the event of default in payment of the settlement amount, the SBM has the right to revive the application
filed with NCLT or file 2 fresh petition with NCLT.




The Company/ FELCQ has defaulted in making payments in accordance with the 0TS agreement. We have been
informed by the menagement that SSM has not exercised [ts right to revive the application or file a fresh petition
with NCLT.

FEDCO's management is working towards a resclution plen with ather lenders which envisages an infusion of
additionai equity in FEDCD and 2 considerable amountofrestructuring of the debts by the lenders, which will enable
FEDCO to sczle up ils operations and meet 1he remaining financizl obligations. FEDCO's ability to continue as 2
| going cancern s solely dependent on the successful autcome of the above-mentioned management plans,

Based on the facts stated in Note No. 6 regarding the standalone financial results, the Company has made an
Impairment aliowance of INR 3,300 Jakhs towards investment and advances recoverable from FEDCO.
Considering the current and past financizl perfarmance and position of FEDCQ, ather factors and based on the
evidence made avzilable to us, the provision amounting ta INR 3,300 lakhs for Impairment of investment,
recoverabiity or otherwise of the loans and advances and possible liability on accaunt of bank guarantees given
Lo lenders of FEDCO is inadequate.

| 3. Typeof Audit Qualification: Quzlified Opinion / Disdaimer of Opinion / Adverse Opinion

Adverse gpinion

;' b, Freguency of qualification: Whethar appeared first time / repetitive / since how long continuing

i Centinuing from last year [Last year secong! time)

¢ For Audit Qualification{s) where the impact is quantified by the auditor, Management's Views:

NfA
d. For Audit Qualification(s) where the impact is not quantified by the auditor:
I (il  Management's estimation on the impact of audit quallfication:
Investment in Feedback Energy Distribution Company Limited
Particulars As at As at
31 March, 2023 31st March, 2022

Cpening 8zlance 22,141.69 22,141.69
Add: Investment during the year - =
Less: Pravision for Diminution (3,300.00) (3,300.00)
Closing Balance 15,841.69 18,841.69

| | Loans and Advances 7830.00 6,152.60

Company Management is of the view that this company will review the business since there are huge
business opportunities avziizble in electricity distribution, Power Distribution companies are
continuously leoking for partners like FEBCO which has created a significant name in this arena, It is
delaying due to working capital requirement and Bank Guarantee not avallable, as soon as these
limitations are avercome, this businees will flourish. Management is looking for investors and discussions
are golng un. The company is hopehil to onboard investor and te grab opportunities availahle in the
market.

(i) management is unable to estimate the impact, reasons for the same:

Auditars' Commeants on (i) or i) above:

Censidering the financial performance and pasition of FEDCO, and based on the evidence made
avgilable te us, we are unable to comment on the adequacy of provision ameunting to INR 3,300.00
lakhs for impairment of investment, recoverabiiity or ctherwise of the loans and advances and
possible Rzability on account of bank guarantees given ta lenders of FEDCO.




f ' Qualification 2- In auditor's report standalone financial statements

Detaiis of Audit Qualification:

a.  We draw atiention 1o Nate No. 7 to the standalone financial results wherein it is stated that
' Deferred Tax Assets [net) amounting to INR 14,763 Lakhs as of March 31, 2023, have been
] recognized by the Company based on the expected availability of future taxable profits for
utilization of such deferred 1ax assets. In view af the continued losses incurred by the Company,
and cur inability ta get sufficient appropriate audht evidence to validate the future projections
provided by the Campany, we doubt the Company’s ability to utilize such deferred tax assets.

Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion

Advarse opinion

b Frequency of qualification; Whether appeared first time / repetitive / since how long continuing

Continuing frem last year (Last year second time)
¢.  For Audit Qualification(s) where the Impact is quantified by the auditor, Management's Views:

N/&
d  Audit Qualification(s) where the impact is not quantified by the auditor:

e Management's estimation on the impact of audit qualification;

As stated above, the company is of the view that the loss accumulation and DTA creation is a
temporary phenomenon and the situztion Eot worse to eruption of covid pandemic. This will be
reversed once an investor is on hoard end the compzny will be able to generate profits to utilize
the accumulated losses and deferred Tax Assets. As of now, the company is getting sizable
enquiries calis but the company is not able to turn these enquiries into business opportunities due
to lack of working capital and the requirement of Bank Grarzantee in infra sector. Management is
hcpeful of getting 2n investor on board and restoring its reputaticn as a very well-known business
arganization to its place as no 1 in professional service provider.

f. Ifmanagement is unable to estimate the impact, reasons for the same:
B Auditors' Comments on (i] or {ii} above

In view of the continued losses incurred by the Company and the impact of COVID-19 on business
operations, we are unabie to obtain sufficient appropriate audit evidence with respect to the current
projeclions prepared by the management considering that the resolution plan will be appraved by
the lenders which is nat in control of the Company and therefore, are unable to comment on
any adjustments that may be required o the carrying value of aforesaid deferred tax assets as at
March 31, 2023,

ll_i
|

L

Place: Gurugram
Date: 30" May 2023

@/\9

n Signatories: -

/- Maragng Directosf Director

Harl Om {Director] DIN: 10045489
CFO

| Audit Committee Chairman

' Statutory Auditors

= Naras_imhan
M. No. 206047

| Plzace; Chennai |




PKF SRIDHAR & SANTHANAM LLP

Chartered Accountants

Independent Auditors’ Report

To the Board of Directors of Feedback Infra Private Limited (Holding Company)

Report on the Audit of Consolidated Financial Results

Adverse Opinion

8

a)

b)

c)

We have audited the accompanying Consoclidated Annual Financial Results of Feedback Infra
Private Limited (hereinafter referred to as the ‘Holding Company/ Parent’), and its subsidiaries
(Holding Company and its subsidiaries together referred to as “the Group"), and jointly controlled
entities for the year ended 31 March 2023 attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations”).

In our opinion and to the hest of our information and according to the explanations given to us and
based on the unaudited financial statements/financial results/ financial information furnished to us
by the Board of Directors of the subsidiaries and jointly controlled entity, the aforesaid consclidated
financial results:

include the annual financial results of the following entities:
* Feedback Infra Private Limited
Feedback Power Operatiocns & Maintenance Services Private Limited
Feedback Highways OMT Private Limited
Feedback Energy Distribution Company Limited
Feedback Infrastructure Services Nepal Limited
PT Feedback Infra
Feedback Ventures and Ghosh Bose Associates Private Limited (Struck off from MCA
Records in current year)
DC Infra Services LLP
Dubai Consultants (Held through DC Infra Services LLP)
India Infrastructure Initiative Trust (Held through DC Infra Services LLP)
Feedback Atcen (Joint operation with Feedback Highways OMT Private Limited)

e & & o o @

are presented in accordance with the requirements of Regulation 52 of the Listing Regulations,
in this regard; and

because of the significance of the matters described in Material Uncertainty Relating to Going
Concern and Basis for Adverse Cpinion, the aforesaid statements de not give a true and fair view
in conformity with the accounting principles generally accepted in India, of the net loss and, other
comprehensive income and other financial information of the company for the year ended 31st
March 2023.

Tel #07 44 28112985 10 8B e Fax+91 44 28112080  Emall sands@pxfindia in e www pkfindia in
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Basis for Adverse Opinion

3.

(a) We draw attention to Note No. 7 to the Consclidated Financial Results wherein it is stated that
Deferred Tax Assets (net} amounting to INR 11,679 Lakhs (net of adjustment of elimination
on consolidation) as of March 31, 2023, has been recognized by the Parent on the basis of
the expected availability of future taxable profits for utilization of such deferred tax assets.
However, in view of the continued losses incurred by the Parent and other factors, and our
inability to get sufficient appropriate audit evidence to validate the future projections provided
by the Parent, we doubt the Group’s ability to utilise such deferred tax assets.

(b) We draw attention to Note No. 7 to the Consolidated Financial Results wherein it is stated that
Deferred Tax Assets (net) amounting to INR 18,353 Lakhs (net of adjustment of elimination
on conselidation) as of March 31, 2023, have been recognized by the Feedback Energy
Distribution Company (“FEDCQC"), a subsidiary company on the basis of the expected
availability of future taxable profits for utilization of such deferred tax assets. However, in view
of the continued losses incurred by the company, and our inability to get sufficient appropriate
audit evidence to validate the future projections provided by the company, we doubt the ability
of the company to utilise such deferred tax assets.

4. We conducted our audit of the Statement in accordance with the Standards on Auditing (“SA’s)
specified under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under
those Standards are further described in the Auditor's Responsibilities for the Audit of the
Consolidated Financial Results section of our report. We are independent of the Group and jointly
controlled entity 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 Financial Statements under the provisions of the Companies Act, 2013 Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence cbtained by us, is
sufficient and appropriate to provide a basis for our adverse opinion.

Material Uncertainty Relating to Going Concern

5. We draw attention to Note No. 8 to the Consolidated Financial Results in which it is stated that the
Group had incurred losses during the previous year and has continued to incur losses in the
current year ended which has resulted in erosion of the net-worth of the Group and it is negative
at the year ended March 31, 2023. The total current and non-current borrowings of the Group
including interest accrued as of March 31, 2023 is INR 1,25,591 Lakhs. The current liabilities
exceed the Group's current assets as of March 31, 2023 by INR 1,14,011 Lakhs. The Parent and
certain subsidiaries have defaulted in repayment of term loans, Non-convertible debentures,
Compulsorily convertible debentures, working capital faciliies and related interest payable to
lenders amounting to INR 1,23,934 lakhs and have not complied with certain financial debt
covenants. These conditions, along with the outcome of other matters as set forth in Note No. 7
of the Consolidated financial results, indicate the existence of material uncertainty, which cast
significant doubts ahout the Group’s ability to continue as a going concern and consequently, the
ability of the Group to realize its assets and discharge its liabilities in the normal course of
business. The ability of the Group to continue as a going concern is solely dependent upon the
successful completion of loan resolution plan with the lenders and the raising of capital from
investors, which are not wholly in control of the Group.




Based on the management's assessment of a successful outcome of the resolution plan and
raising adequate resources to meet the Group's financial obligations and continuing business
operations, the management has prepared the financial statements con a going concern basis and
no adjustments have been made to the carrying value of assets and liabilities and their
presentation/ classification in the Balance Sheet. The impact of adjustments, if any required to be
made is not quantifiable.

Considering the Group’s financial performance and above-mentioned factors which depend on the
outcome of One-Time structuring (OTS) filed with lenders which is beyond management’s control,
we are unable to verify and ascertain on outcome of settlement, which will impact the going
concern basis of accounting.

Emphasis of Matters:

6.

(a) We draw attention to Note No. 9 to the Consclidated Financial Results regarding the change in
estimates for recognition of revenue and trade receivables pertaining to electricity distribution
business in Feedback Energy Distribution Company (a subsidiary company). Pursuant to change
in estimate, the company has recognised Trade Receivables and corresponding revenue of INR
3,532 lakhs.

(b) We draw attention to Note No. 10 to the Consolidated Financial Results which set out the position
regarding the loans and advance of INR 1,676 lakhs given to Dubai Consultants ("Entity") i.e. step
down foreign-controlled entity. The company has made an impairment allowance of INR 888 lakhs
against the said loans and advances based on the facts given in Note No. 8 to the Financial
statements.

(c) We draw attention to the Note No. 11 to the Consolidated Financial Results, regarding a contingent
liability of INR 908 lakhs (net) on account of penalty imposed on delayed payment on Feedback
Energy Distribution Company (a subsidiary company), payable to Tripura State Electricity
Company Limited (TSECL). During the year, the subsidiary company has reversed penalty of INR
228 lakhs (net) recognised in past years and INR 680 lakhs (net) for current year and reduced it's
power purchase cost to this extent. The company is of the view that said amount is not payable
pending final discussion with the TSECL.

(d) We draw attention to the Note No. 12 to the Consolidated Financial Results, regarding non-
compliance with the Cne Time Settlement (OTS) agreement entered with the lender related to
payment of settlement amount by the Holding Company/ Feedback Energy Distribution Company
(a subsidiary company). Basis the recourse available to lender as per the National Company Law
Appellate Tribunal (NCLAT) order, in a case of default in payment of setlement dues, the lender
can revive its existing application with NCLT or can file a fresh petition with National Company
Law Tribunal (NCLT). We have been informed by the management of holding and subsidiary
company that, no further action has been taken by lender on the non-compliance of the OTS
terms. The impact of the OTS will be taken in the financial statements once all the terms of OTS
are complied with.

(e) We draw attention to the Note No. 13 to the Consolidated Financial Results, regarding the
vendor claim of INR 1,994 lakhs not acknowledged as payable and considered as contingent
in nature by the Feedback Power Operations and Maintenance Services Private Limited (a
subsidiary company).




Our opinion is not modified in respect of this matter, though it is an adverse report in respect of
matters highlighted in basis of adverse opinion para.

Board of Directors' Responsibilities for the Consolidated Financial Results

7.

These Consolidated financial results have been prepared on the basis of the consolidated annual
financial statements. The Holding Company's Board of Directors are responsible for the
preparation and presentation of these Consclidated Financial Results that give a true and fair view
of the net loss and other comprehensive income and other financial information of the Group
including its jointly controlled entity in accordance with 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 52 of the Listing
Regulations.The respective Beard of Directors of the companies included in the Group and jeintly
controlled entity are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Group and its jointly controlled
entity 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 Consolidated Financial Results that give a true
and fair view and are free from material misstatement, whether due to fraud or error, which have
been used for the purpose of preparation of the consoclidated financial results by the Directors of
the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group and its jointly controlled entity are responsible for assessing the ability of the
Group and its jointly controlled entity to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
respective Board of Directors either intends to liquidate the Group or to cease operations, or has
no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its jointly
controlled entity are responsible for overseeing the financial reporting process of the Group and
of its jointly controlled entity.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

8.

Firm Regn. No.:
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Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’'s report that includes our opinion. Reasonable assurance is a high level of assurance
but is nota guarantee that an audit conducted in accordance with SAs will always detecta material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these Consolidated Financial Results.

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

+ |dentify and assess the risks of material misstatement of the Consolidated Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and cbtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one



resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such control. Refer Annexure B of our statutory audit report on the
consolidated financial statements for the same.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

s Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt cn the ability of the Group and
its jointly controlled entity to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the consolidated financial results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor's report. However, future events or conditions may cause the Group and its
jointly controlled entity to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Consclidated Financial Results,
including the disclosures, and whether the consolidated financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group and its jointly controlled entity to express an opinion
on the consolidated Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the consolidated
financial results of which we are the independent auditers. For the other entities included in
the consolidated Financial Results, which have been audited by other auditors, such other
auditors remain respensible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

10. We communicate with those charged with governance of the holding company and such other
entities included in the consolidated financial results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal contrel that we identify during our audit.

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




Other Matters

12,

13.

The Consoclidated Financial Results include the un-audited Financial Results (Pre-Elimination) of
a joint operation, whose financial information reflects Group's share of total assets of INR 356
lakhs as at March 31, 2023, Group's share of total revenues of INR Nil and Group's share of total
net loss of INR Nil for the year ended March 31, 2023 respectively, as considered in the
consolidated Financial Results. This unaudited financial statements/financial results/ financial
information have been furnished to us by the Board of Directors and ocur opinion on the
consolidated financial results, in so far as it relates to the amounts and disclosures included in
respect of this subsidiary is based solely on such unaudited financial statements/ financial results/
financial information. In our opinion and according to the information and explanations given to us
by the Board of Directors, these financial statements/ financial results/ financial information are
not material to the Group.

The consolidated financial results include the unaudited financial results (Pre-Elimination) of 2
subsidiaries and one limited liability partnership whose financial information reflect Group's share
of total assets of INR 3149 lakhs as at March 31, 2023, the Group's share of total revenue of INR
4 466 |lakhs and Group's share of total net loss after tax of INR 183 for the year ended March 31,
2023 and net cash inflow of INR 79 lakhs, as considered in the consolidated financial results.
These unaudited financial statements/financial results/ financial information have been furnished
to us by the Board of Directors and our opinion on the consolidated financial results, in so far as it
relates to the amounts and disclosures included in respect of this subsidiary is based solely on
such unaudited financial statements/ financial results/ financial information. In our opinion and
according to the information and explanations given to us by the Board of Directors, these financial
statements/ financial results/ financial information are not material to the Group.

Our opinicn on the consclidated Financial Results is not modified in respect of the above matters
with respect to our reliance on the financial results/ financial infermation certified by the Board of
Directors.

For PKF Sridhar & Santhanam LLP
Chartered Accountants
Firm's Registration No. 003990S/S200018

{..

S Narasimhan

Partner
Membe
Place o

i

rship No. 208047
f Signature: Chennai

Date: 30" May 2023
UDIN: 23206047BGUMVP4972



FEEDBACK INFRA PRIVATE LIMITED
CIN-U74839DL 19509 TCO40630
Registered office : 311, 3rd Flaor, Vardhman Plaza, Pocket 7, Plot No.§, Sector 12, Dwarks, New Delhi - 110078

STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS AT MARCH 31, 2023
(Rs. in lakhs, unless otherwise stated)

o, |Particutars | March 31,2023 | 2022
ASSETS
I [Non-current assets
{a)  Property, plant and equipmants 1,048 1,140
(b)  Right of use sssets 359 543
€} Goodwill 1.328 1,328
@ intangible assets 256 1510
(8] Financial assets
{0} Other financisl assets 2914 2838
M Deferred tax assetstNet) 31,333 27243
(a)  Non current tax assets (Net) 6131 5182
h) __ Other non current assets 603 779
mm-mmm assets 44,672 40,563
Il [Current assets
ta}  Inventories 78 78
km; Financial assets
M) Tradle receivables 21,180 18,591
{ii} Cash and cash equmalents 3014 2282
(ili) Other bank balances 576 1270
(v} Loans 4 4
) Other financial asspts BAIS 9,826
() Other cument assers 2,041 2,583
Total current assets 35,718 34,704
TOTAL ASSETS 80,390 75,267
EQUITY AND LIABILITIES
I |EQuUITY
{a) Equity share capital 1636 1,636
ib)  Other equity (72,025) (60,701)
Total equity attributable to equity share holder of the Company (70,389) (59,065)
Non controlling interest (107) (105)
Total equity (70,496) (59,170)
i1 |LIABILITIES
Non-current labilities
(a) Financial hiabilities
(i) Borrowings 76 1.203
(ii) Lease labilities 209 245
(i} Other finarcial liabilities 17 -
b)  Provisions 855 1,052
Total non-current labilities 1.157 2,500
Current liabilities
(&) Financial liabilities
1) Borrowings 91,577 91,173
(i) Lease liabilities 178 318
(iii) Trade payables
4. Total outstanding dues of micro enterpiises and small enterprises 1,140 1,072
b Total cutstanding dues of trade payables other than micro enterprises and small 16431 12540
enterprises
(iv) Other financial liabifities 37,907 23,734
() Other current lisbikties 230 2465
(¢) Provisions 195 635
Totsl current lisbilities 149,729 131,937
TOTAL EQUITY AND LIABILITIES 80,390 75,267

Fer and on behalf of Board of Directors of
Feedback Infra Private Limited

A
Date: 30h May 2023 Hari Om
Place: Gurugram Director

DIN No. 10045489
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FEEDBACK INFRA PRIVATE LIMITED
CIN-UT4899DL1290PTCO40630
Reqistered office ; 311, 3rd Floor, Vardhman Plaza, Pocket 7, Plot No.6, Sector 12, Dwarka, New Delhi - 110078
STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2023
(Rs. in lakhs, unless otherwise stated)

- For the Year Ended | For the Year Ended
o Particulars March31,2023 | March 31, 2022
Income
1 |Revenue from operations 76,608 65,082
2 |Other income 686 826
3 [Totalincome (1+2 ) 77,294 65,908
4 |Expenses
2. Cost of material and services consumed 49,461 44171
b. Employee benefit expenses 18414 19,345
¢. Finance costs 17,509 15,250
d. Depreciation and amortization Expense 931 1,163
e. Other expenses 6,078 7,661
Total expenses 92,393 87,590
5 |Profit/(loss) before exceptional items and tax ( 3-4 ) (15,099) (21,682)
6 |Exceptional items - 11,560
T |Profit/ (loss) before tax ( 5 -6) (15,099) (33,242)
B  |Tax expense
Current tax 174 162
Income tax for earlier years (net) - 494
Deferred tax (4,061) (8,127)
Total tax expenses (3,887) (7.471)
9 |Net profit / (loss) for the periodfyear (7-8) (11,212) (25,771)
10 |Other comprehensive income / {expense)
A. Items that will not be reclassified to profit or loss

() Remeasurement of defined benefit plans 8 511

(ii) Income tax related to above item 28 (112)

B. Items that will be reclassified ta profit or loss

(i) Foreign Currency Transalation Reserve (150) -

i} Incomne tax related to above item - -
10 |Other comprehensive income/(loss) net of taxes -114 399
11 |Total comprehensive income / (loss) (9+10) (11,326) (25,372)

12 |Profit/ (Loss) for the year attributable to:
Owner of the Company (11,210) (25,678)
Non controlling interest (2) (60)

13 |Other comprehensive income for the year attributable to:
Owner of the Company (114) 399
Non Centrolling Interest [CY Rs. 0.16 lakhs, PY R, (0.15) lakhs] "

14 |Total comprehensive income for the year attributable to:

Owner of the Company (11,210) (25.279)

Nen controlling interest 2) (60)
15 |Paid up equity share capital 1,636 1,636
16 |Eamning per share (EPS) (Face value of Rs, 10 each)

(i} Basic (Rs) (69.00) (157.30)

(i) Diluted {Rs.) (69.00) (157.30)

For and on behalf of Board of Directors of
Feedback Infra Private Limited

Date: 30th May 2023 Hari Om
Place: Gurugram Director
DIN No. 10045489



FEEDBACK INFRA PRIVATE LIMITED
CIN-UT48250L 1990P T 00630

Registered office - 311, 3nd Flpar, Vasdhman fiara, Focket 7, Plot Nog, Secior 11 Dwaria, New Delhi - 110078
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Feedback Infra Private Limited
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MNotes to the Consolidated Financial Results

The above consolidated financial results for the year ended March 31, 2023, have been reviewed and
approved by the Board of Directors on 30" May 2023.

These consolidated financial results for the year ended March 31, 2023, have been prepared in
accordance with the recognition and measurement principles as laid down in the Ind AS 34 Interim
Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with the relevant
rules i.e. Companies (Indian Accounting Standards) Rule, 2015 and the other accounting practices &
policies generally accepted in India.

These consolidated financial results for the year ended March 31, 2023 include the annual financial
results of the following entities:

¢ Feedback Infra Private Limited (Holding Company)

* Feedback Power Operations & Maintenance Services Private Limited

» Feedback Highways OMT Private Limited

* Feedback Energy Distribution Company Limited

¢ Feedback Infrastructure Services Nepal Limited

¢ PT Feedback Infra

» DC Infra Services LLP

* Dubai Consultants (Held through DC Infra Services LLP)

* India Infrastructure Initiative Trust (Held through DC Infra Services LLP)
¢ Feedback Atcon Joint operation

Financial result for the year ended March 31, 2023 is submitted in accordance with SEBI (Listing
Cbligations and Disclosure Requirements) Regulations, 2015 (“"LODR") as amended read with circular
no. SEBI/HO/DDHS/CIR/2021/0000000637, dated October 05, 2021 (“the Circular”) and accordingly
financial information relating to the year ended March 31, 2023, as reported in the accompanying
Statement have been approved by the Board of Directors and are subjected to audit by the Statutory
Auditors.

Further, in terms of the relaxation given in the above Circular, the financial information relating to the
carresponding quarter ended March 31, 2021, has not been reported in the accompanying Statement,

The Group is primarily in the business of Infrastructure related services. The Board of Directors, which
has been identified as being the chief operating decision maker (CODM), evaluates the Group
performance, allocate resources based on the analysis of the various performance indicator of the Group
as a single unit, Therefore, the Group business activity falls within a single business segment in terms of
Ind AS 108.

EXCEPTIONAL ITEM - COVID IMPACT

The Group is engaged in rendering Professional and Technical Services in the Infrastructure sector. The
Group renders services to many Clients in the Government (Centre & State) and Private Sector, both
domestically and internationally. Because of nationwide lockdown imposed by the Government due to
COVID -19 pandemic and despite subsequent lifting/easing of lockdown restriction in different parts of
the country, the operations of the Group have been adversely impacted during the year by way of




lock-down period. This has impacted the Group adversely on various accounts, disclosed as exceptional
items as detailed below: -

Particulars (Rs. In Lakhs) For the year ended For the year ended
March 31,2023 March 31, 2022
Provision against unbilled revenue (Refer Note A) ¥y 3166
Provision for doubtful debts (Refer Note A) ) 4,962
Provision for BG Encashment (Refer Note B) . 312
Impairment allowance on financial assets (Refer Note C) i 2903
Costs Incurred due to COVID (Refer Note D) ) 216
Others = i
Total - 11,559

A.  The Group Clients particularly in the Government Sector are facing cashflow strain due to sharp
fall in Government revenues. Consequently, the realization of accounts receivable from several
Contracts being executed by the Group has been slow during the year 2021-22. Further, the
execution on several assignments awarded to the Group is also currently progressing slowly.

The Group currently follows the debtors provision policy as envisaged in Ind AS 109 “Expected
Credit Loss" (ECL) basis for the purpose of assessing the provisioning of Debtors and Unbilled
Revenue at each cut-off period. In addition, Group has made additional provisions for any such
overdue debtors and unbilled revenue in addition to ECL calculation where probability of
recovery is low. In case any specific exceptions are to be done to the Provisioning Policy, the
approval of the Board of Directors is sought.

As on the current reporting date, the Group has recognized a provision of INR 6,808 Lakhs and
INR 7,034 Lakhs towards Trade Receivables and Unbilled Revenue respectively which have been
reported as an Exceptional Item in the Statement of Profit and Loss.

B. Rs. 312 lakhs bank guarantee encashed by Uttar Pradesh Power Transmission Corporation
Limited (UPPTCL) in FY 2021-22. Based on conservative approach, the Group has provided Rs.
312 against the BG and classified under exceptional items in the Statement of Profit and Loss.

C. The Odisha Electricity Regulatory Commission has vide its Order dated 26 May, 2020 vested the
utility of CESU in TP Central Odisha Distribution Limited (TPCODL) with effect from 1 June 2020
("Effective Date”) subject to condition of sale and delivery of utility by CESU to TPCODL.
Subsequently Distribution Franchisee Agreement of the Group company Feedback Energy
Distribution Company Limited (FEDCO) with Central Electricity Supply Utility of Odisha (CESU)
term has expired on 30 June, 2020. The contract has therefore been discontinued and
consequently, FEDCO had to terminate the services of employees working on this project. The
Group had recognised losses due to discontinued contracts including provision for expected
credit losses on receivables as exceptional items amounting to Rs. 1,474 lakhs in previous year
on account of Impairment allowange on financial assets) in the Statement of Profit and Loss.




lll had invested Rs. 1,429 lakhs in the new business from the period 2018 onwards, but due to
COVID-19 the trustees decided not to continue with the said investment and decide to write
off entire investment during the year 2021-22.

D. Due to government precautionary guidelines during COVID-19 lockdown, there was restriction
on travel to project site and therefore project related manpower could not attend project
offices/locations which has resulted in some billing loss in previous year. During the current
year, from April 2021 to June 2021 in parts of India there were major surge in Covid cases
resulting in lockdowns impacting operations. However, the Company has made full payment of
salary and wages to such manpower. The same has been considered as exceptional item
amounting to INR 216 Lakhs in the current period and INR 575 lakhs during the previous year.

The Management believes that it has considered all the possible impact of known events arising
from COVID 19 Global health pandemic till date of approval of these financial statements
including the impact of developments after the period end. The impact assessment of Covid 19
is a continuing process given the uncertainties associated with its nature and duration. The
Company would continue to monitor any material changes to future economic condition and
any significant impact te these changes would be recognized in the financial statements as and
when these material changes to economic conditions arise.

7. Deferred Tax Assets in Consolidated Financial Statements:

The Company has recognised deferred tax assets (net) of INR 31,333 Lakhs as of March 31, 2023, and
INR 27,243 Lakhs was recognised during the previous year, which is recognised mainly on unused tax
losses, unabsorbed depreciation and impairment allowances on loans and advances, that is recognised
and considered to be able to be offset against the Company’s taxable profits expected to arise in the
future financial years. The management has prepared business projections considering that the
resolution plan will be approved by the lenders and profitability estimates based on its existing
contracts/ projected business pipeline contracts. These projections are approved by the Board of
Directors of Company covering a five-year period. Since most of these contracts are long term/ annuity
contracts that give revenue and profitability prediction for a foreseeable future period, the management
is of the opinion that Company would be able to generate sufficient future taxable income and would
be able to utilise deferred tax assets within next 7 to 8 years.

8. Going Concern

The Group has incurred a loss (after tax) of INR 11,212 lakhs (owner's share of loss) during the year
ended March 31, 2023 (previous year ended INR 25,678 lakhs after recognition of exceptional items)
and the accumulated losses as on March 31, 2023, aggregating to INR 98,632 lakhs. The loss in the
current year is primarily due to provision/ write-off of certain assets & finance costs etc.

The total current and non-current borrowings of the Group including interest accrued as at March 31,
2023 amounts to INR 1,25,591 Lakhs. The current liabilities exceed current assets as at March 31, 2023
by INR 1,714,017 lakhs. The Group has defaulted in repayment of term loan, working capital facilities,
Non-Convertible Debentures and related interest payable to lenders amounting to INR 1,23,934 lakhs,
and has not complied with certain financial debt covenants.

All loans & borrowings which have been recalled/legal suits filed by the banks/Financial institutions
have been classified as "Current” as at 31st Ma 823. Borrowings repayable after 12 months from the
balance sheet date as per the existing lo, P schedules and not due / not defaulted/ not re-




10.

11.

called by bank & Financial institutions have been classified as “non-current” as at 31 March 2023. The
aforesaid conditions indicate existence of liquidity stress and material uncertainties that may cast
significant doubt on the Group ability to continue as a going concern and consequently, the ability of
the Group to realise its assets and discharge its liabilities in the normal course of business.

The Group has fulfilled its commitments for orders from past years as well as orders awarded in the
current year ended March 31, 2023. As per the approved business plan and taking into consideration
the current economic condition, the management believes that the business operations of the Group
would revive and remain robust in the future years as well.

The Management is confident of obtaining required approval of the lenders and shareholders for raising
adequate resources to meet the Group financial obligations and continuing business operations.

These events would substantially enable the Group to mitigate the aforesaid uncertainty about the
going concern. Having regard to the above, the financial statements for the year ended March 31, 2023,
have been prepared on the basis that the Group will continue as a going concern and no adjustments
have been made to the carrying values or classification of assets and liabilities.

- The Company has made an assessment on the recoverability of the consumer receivables for electricity

distribution business in Feedback Energy Distribution Company Limited (a subsidiary company). Basis
the assessment of the recoverability of consumer receivables company has changed the basis of
estimate of recoverability and revenue recognition which is leading to an impact of INR 3,532 lakhs in
current financial year.

Dubai Consultants (a step down subsidiary of the Company) is engaged in rendering architecture and
project-related services. The entity has incurred a loss of INR 46 lakhs during the current year (PY - INR
430 lakhs) and has accumulated losses of INR 1,967 lakhs as of 31st March 2023 (PY — INR 1,921 lakhs).
The net worth of the entity is negative as of 31st March 2022 and the current year losses has further
resulted in erosion of net worth.

As of 31st March 2022, the company has loan and advances recoverable of INR 888 lakhs and
considering the status of operations and financial performance of the entity, the management has made
2 100% provision against the transactions made during the financial year 2021-22 and the balances
outstanding as of 31st March 2022 were fully provided.

During previous years, the Company has provided Standby Letter of Credit (SBLCs) on the loans availed
by the Entity from a bank. During the current financial year, the said bank has invoked SBLCs on account
of non-payment of loan amount by the Entity. The company has paid INR 638 lakhs on behalf of the
Entity and has considered the same as an unsecured loan in its financial statements. The company has
recognised an interest income of INR 59 lakhs on the said loan. Further, on account of the reinstatement
of balances, the company has accounted for a forex gain of INR 91 lakhs. The balance outstanding of
loans & advances and accrued interest as of 31st March 2023 is INR 1,676 lakhs and the provision
against the same is INR 888 lakhs.

Feedback Energy Distribution Company Limited (a subsidiary company) is into the business of energy
distribution and there was a penalty imposed on delayed payment which was payable to Tripura State
Electricity Company Limited (TSECL). During the year, company has reversed the penalty amounting to
INR 908 lakhs basis the ongoing discussion with TSECL and provided the same as contingent liability in
current financial year.
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13.

14.

Due to the defaults made by the FEDCO in repayment of the term loan and cash credit facility availed
from M/s SBM Bank (India) Limited (SBM), the bank has filed an application with the National Company
Law Tribunal (NCLT) for recovery from FEDCO and its corporate guarantor FIPL (the company) for
recovery of outstanding amount including interest. The company has given corporate guarantees
against such loans to the bank and the bank has filed a separate application against the company also
in NCLT vide CP. (IB) No. 479/2022 under Section 7 of the Insolvency and Bankruptcy Code. The
Company has filed its reply raising several material objections to the Petition filed by SBM. The matter
has been argued and heard completely by the NCLT, New Delhi. After hearing the Parties, the NCLT had
appointed Interim Resolution Professional (IRP).

The NCLT vide its order dated December 21, 2022, has admitted the application filed by bank in case of
FEDCO and appointed an Insolvency Resolution Professional (IRP). Pursuant to such order and various
discussion with the SBM Bank, the Company being a corporate guarantor and 100% shareholder of the
FEDCO entered in to a One Time Settlement (OTS) with the SBM vide OTS sanction dated January 11,
2023 towards the outstanding amount and the OTS amount agreed with SBM is payable over a period
of time with the last instalment payable on April 30, 2023.

Also, the company has filed an application with National Company Law Appellate Tribunal (NCLAT)
against the NCLT order dated December 21, 2022, and NCLAT vide its order dated January 13, 2023, has
set aside the order of FEDCO passed by NCLT in view of the OTS entered in to by the company and
SBM. Further, NCLT has dismissed the application filed by SBM against the company vide its order dated
January 18, 2023.

As per the NCLAT Order, in case of any non-compliance with the terms and conditions of OTS, the SBM
can revive the appeal or file a fresh petition with NCLT.

The Company has made an immediate payment and agreed to make further payment in two parts by
the end of 31st March,2023 and 30th April,2023. Initial payment was on track; however, the company
could not fulfil its obligation by 31st March 2023 and by 30th April 2023, due to liquidity constraint.
However, the company is continuing part payment in the month of May 2023 also.

So far, no adverse action has been taken by SBM and the company does not foresee any adverse action
on an immediate basis since continuity of settlement is in the interest of both the parties.

One of the client Feedback Power Operations and Maintenance Services Private Limited (a subsidiary
company) is working in the business of power plant operation and maintenance. One of the client has
got the work done through its vendor on the risk and cost of the subsidiary company which is under
dispute. However, the company has recognised the same as contingent liability amounting to INR 1,994
lakhs.

The Indian Parliament has approved the Code on Social Security, 2020 (the "Code") and the related rules
which would impact the contributions by the Group towards Provident Fund and Gratuity. The Group
will assess the impact and its evaluation once the subject rules are notified and will give appropriate
impact in its financial statements in the period in which, the Code becomes effective and the related
rules to determine the financial impact are published.




15. There has been no improvement in financial strength of the group during the year and group continued
to face financial constraint, therefore group has not got the credit rating reassessed therefore the rating
agency "CARE" has assigned INC (ISSUER NOT COOPERATING).

16. The debentures are secured by way of first Pari passu charge by hypothecation of entire current assets,
movable fixed assets of the Feedback Infra Pvt. Ltd. One of the Group company(both present and future),
personal Guarantee of Mr. Vinayak Chatterjee and Corporate Guarantee of Mission Holdings Private
Limited. The Group has arranged a pledge of its 3,26,364 equity shares through its shareholder M/s.
Mission Holding Private Limited and also created a pledge of 40% shares of a Group company (out of
100% required). The certain pledge on balance shares is still pending to be created,

17. The Group has maintained a Debenture Redemption Reserve (DRR) of INR 1210 lakhs as at March 31,

2023.

18. Details of Non-Convertible Debentures (Secured and Un Secured)

A. Details of outstanding Non-Convertible Debentures (NCDs):

Amount . .
Sl. No. ISIN No. of NCDs (in Lakhs) Credit Rating
1 INES63M0O7011 300 3000 D- Retained/Reaffirmed
2 INES63MOB050 1500 15000

B. Asset Cover available, In case of Secured NCDs:

:!'N ISIN ::b:f g:‘"f:;;s) Asset Cover available
The debentures are secured by way of first pari passu
charge by hypothecation of entire current assets,
movable fixed assets of the Feedback Infra Pvt. Ltd.
(both present and future), personal Guarantee of Mr.
1 INES63MO7011 | 300 3000 Vinayak Chatterjee and Corporate Guarantee of

Mission Holdings Private Limited. The Company has
arranged a pledge of its 3,26,364 equity shares
through its shareholder M/s. Mission Holding Private
Limited and also created a pledge of 40% shares of
a subsidiary company (out of 100% required).




C. Previous due dates for payment of interest and repayment of principal amount:

Feedback Infra Private Limited
Type- Due date of " £
S.No. | ISIN Principal/interest —— Status (Paid/Unpaid)
Principal 20-Dec-20 Unpaid
Interest 31-Jan-21 Unpaid
Interest 28-Feb-21 Unpaid
Interest 31-Mar-21 Unpaid
Interest 30-Apr-21 Unpaid
Interest 31-May-21 Unpaid
Interest 30-Jun-21 Unpaid
Interest 31-Jul-21 Unpaid
Interest 31-Aug-21 Unpaid
Interest 30-Sep-21 Unpaid
Interest 31-O¢t-21 Unpaid
Interest 30-Nov-21 Unpaid
Principal 20-Dec-21 Unpaid
1 INES63M07011 | Interest 31-Dec-21 Unpaid
Interest 31-Jan-22 Unpaid
Interest 28-Feb-22 Unpaid
Interest 31-Mar-22 Unpaid
Interest 30-Apr-22 Unpaid
Interest 31-May-22 Unpaid
Interest 30-Jun-22 Unpaid
Interest 31-Jul-22 Unpaid
Interest 31-Aug-22 Unpaid
Interest 30-Sep-22 Unpaid
Interest 31-Oct-22 Unpaid
Interest 30-Nov-22 Unpaid
Interest 20-Dec-22 Unpaid
Principal ** 20-Dec-22 Unpaid
Interest 19-Sep-19 Unpaid
Interest 19-Mar-20 Unpaid
Interest 19-Sep-20 Unpaid
2 INES63MO08050 | Interest 19-Mar-21 Unpaid
Interest 19-Sep-21 Unpaid
Interest/Premium 19-Mar-22 Unpaid
Principal 19-Mar-22 Unpaid

** In regard to the Non Convertible Debentures mentioned above, the Company does not have any
monthly interest payment obligation and intimation to stock exchange pertaining to regulations such
as intimation on record date, certificate for payment obligation becoming due, interest/principal
obligation payable during the quarter, certificate confirming interest / principal obligations due during
the quarter or any other regulation/information related payment obligation etc are not applicable.
However, the Company will duly comply all other regulations as are applicable on listed Non-
Convertible Debentures.




Further, the Company has already informed stock exchange/ made disclosure for outstanding payment
(interest/principal) obligations on the Company until the due date of redemption of the listed Non-
Convertible Debentures and will further inform on repayment of the same as and when done.

PART-B
Original Deferred
due date of
Type- Status
Ll Principal/Interest due date of payment (Paid/Unpaid)
payment (refer foot note
1-3)
Interest 19-Mar-20 19-Mar-22 Unpaid
Interest 19-Sep-20 19-Mar-22 Unpaid
Interest 19-Mar-21 19-Mar-22 Unpaid
2 INE563M08050 .

Interest 19-Sep-21 19-Mar-22 Unpaid
Interest/Premium 19-Mar-22 19-Mar-22 Unpaid
Principal 19-Mar-22 19-Mar-22 Unpaid

19.

20.

1. The debenture holder has deferred the interest payment obligations as due on 19th March 2020
to 19th March 2022 vide its letter dated 18th March 2021.

2. The debenture holder has deferred the interest payment obligations as due on 19th September
2020 and 19th March 2021 to 19th March 2022 vide its letter dated 25th June 2021.

3. The debenture holder has deferred the interest payment obligations as due on 19th September
2021 to 19th March 2022 vide its letter dated 15th March 2022,

Cumulative Convertible Debentures (CCDs)

The company has issued 5000 Compulsory Convertible Debentures of a value of Rs. 100000/- each,
now held by M/s. Zenith Infra Investment Holdings Pte. Ltd. which were to be converted into Equity
in the month of March 2023. The company has not yet converted said CCD into equity due to
ongoing discussion of one-time settlement with Lenders. The company has required authorised
capital available to the extent necessary to issue equity shared upon conversion of the CCD's. The
said CCDs will be converted into equity shares shortly subject to applicable compliances. Additional
information pursuant to requirement of Regulation 52(4) of the Securities and Exchange Board of
India (Listing Obligatiens and Disclosure Requirements) Regulations 2015 as amended.

During the year and as at March 31, 2023, the Group has made defaults in payment of dues towards
term loan, working capital demand loan facility and interest due thereon. The Group has not been
complying with the debt covenants in the current year due to COVID-19 pandemic and
economic/business situation.




21. Additional information pursuant to requirement of Regulation 52(4) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015 as
amended.

Debt equity Ratio (in times) *

[Total Debt (Current and Non-Current Borrowing + Interest

accrued and due)/ Total equity]

Refer Foot Note A

Debt Service Coverage Ratio (in times) *

Earnings before finance costs, tax, depreciation and

2 | amortisation / (Gross Interest + Principal repayment of long- NA NA

term debts)

Refer Foot Note A

Interest Service Coverage Ratio (in times)

3 | Earnings before finance costs, tax, depreciation and 0.25 (0.35)

amortisation / Interest Expense on Long term borrowings

4 | Debenture redemption reserve 1,210 1,210

Net worth

(Share Capital + Other Equity) (0482) (83.137)

Current Ratio (in times)

(Current Assets/ Current liabilities)

Long term debt to working capital (in times)

(non-current borrowings including current maturity / NA 021)

working capital) (Working capital = Current assets - current ’

liabilities)

Bad debt to account Receivable ratio (in times)

(Bad debts written off/ Average Trade receivable)

Current Liability Ratio (in times)

(Current liability / Total liabilities) 146 "

Total debts to Total Assets (in times)

10 [ (Long term borrowings and short-term borrowing and 1.56 1.49

interest accrued and due / Total Assets)

Debtor Turnover (in times) 3185 319

(Revenue from operations/ Average Trade Receivable) ) '

Inventory Turnover (in times)

(Revenue from operations/ Average Inventory) i v

Operating Margin (%)

(Profit before Interest, depreciation & amortization, tax and

Exceptional item less other income/Revenue from

operations)

Net Profit Margin (%)

(Profit after tax/Revenue from operations)

Foot Notes:

a) Debt Equity ratio & DSCR have not been reported since debts are higher than equity and due
to the negative net worth of the company disclosure of ratios will not be appropriate.

b) Due to the defaults in the repayment g ings, the Long term debt to working capital

NA NA

0.24 0.26

0.01 0.01

11

12

13 (5%) (9%)

14 (15%) (40%)




4@ Management Comments on Adverse Opinion by Auditors- Refer Note No. 7 and 8 of the
results.

&D Previous period figures have been re-grouped / re-classified wherever necessary, to conform to
current period’s classification in order to comply with the requirements of the amended
Schedule Ill to the Companies Act, 2013 effective April 1, 2021,

For and on behalf of Board of Directors of
Feedback Infra Private Limited

Hari Om
Director
Place: Gurugram DIN No. 10045489

Date: May 30, 2023

Place: Gurugram

Date: 30* May 2023




ANNEXURE |

Statement on Impact of Audit Qualifications|(for audit report with modified opinion) submittedalong with Annual
Audited Consolidated Financial

B Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2023 —‘
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016
| [ Audited Figures Adjusted Figures
L sl. ; (As reported (Audited figures after
P
No. Witiiiars before adjusting) adjusting for)
for qualifications) qualifications)
(Rs. In Cr.) (Rs. In Cr.)
1. Turnover / Total income 772.94 772.94
| 2, Total Expenditure 923.75 923.75
3. Net Profit/(Loss) 150.82 150.82
4, Earnings Per Share (68.42) (68.42)
5. Total Assets 803.90 803.90
6. Total Liabilities 1508.86 1508.86
r Net Worth (704.96) (704.96)
8. Any other financial item(s) (as felt appropriate by
the management)

Il. Audit Qualification (each audit qualification separately):

Qualification 1~ In auditor’s report Consolidated financial statements.

a) Details of Audit Qualification:
We draw attention to Note No.3 to the Consolidated Financial Results wherein it is stated that Deferred

Tax Assets (net) amounting to INR 31,332.50 Lakhs (net of adjustment of elimination on consolidation) as
of March 31, 2023, has been recognized by the Parent based on the expected availability of future taxable
profits for utilization of such deferred tax assets. However, in view of the continued losses incurred by the
Parent and other factors, and our inability to get sufficient appropriate audit evidence to validate the
future projections provided by the Parent, we doubt the Group’s ability to utilise such deferred tax assets.

a.  Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion

Adverse opinion

b.  Frequency of qualification: Whether appeared first time / repetitive / since how long continuing.

Continuing from last year (Last year second time)

¢.  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

N/A
“EEE.":!:, For Audit Qualification(s) where the impact is not quantified by the auditor:
“:f?‘:‘\f‘

L)
=
=)
=

Q
%l{:lf management is unable to estimate the impact, reasons for the same:

Auditors' Comments on (i) or (ii) above:
As stated above, the company is of the view that the loss accumulation and DTA creation is a
temporary phenomenon and the situation got worse to eruption of covid pandemic. This will
.z,}"s‘”r” be reversed once an investor is on board and the company will be able to generate profits to
S FimRegn Ho: | = utilize the accumulated losses and deferred Tax Assets. As of now, company is getting sizable
[ N i~ umﬂ%‘““ &)l enquiries calls but company is not able to turn these enquiries in to business opportunities due

B, > *
JSSEI




to lack of working capital and requirement of Bank Guarantee in infra sector. Managementis |
hopeful of getting an investor on board and restoring its reputation of very well know business
organization to its place as no 1 in professional service provider.

Qualification - In auditor’s report Consolidated financial statements.

Details of Audit Qualification:
We draw attention to Note No. 7 to the Consolidated Financial Results wherein it is stated that

Deferred Tax Assets (net) amounting to INR 18353 Lakhs (net of adjustment of elimination on
consolidation) as of March 31, 2023, have been recognized by the Feedback Energy Distribution
Company (“FEDCQ”), a subsidiary company based on the expected availability of future taxable
profits for utilization of such deferred tax assets. However, in view of the continued losses incurred
by the company, and our inability to get sufficient appropriate audit evidence to validate the future
projections provided by the company, we doubt the ahility of the company to utilise such deferred
tax assets.

Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion

Adverse opinion

a.  Frequency of qualification: Whether appeared first time / repetitive / since how long continuing

Continuing from last year (Last year second time)
b.  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
N/A

€. Audit Qualification(s) where the impact is not quantified by the auditor:

d. Management's estimation on the impact of audit qualification:

Company Management is of the view that this subsidiary company will revive the business
since there are huge business opportunities available in electricity distribution. Power
Distribution companies are continuously looking for partners like FEDCO which has created a
significant name in this arena. It is delayed due to working capital requirement and Bank
Guarantee not available, as soon as these limitations are overcome, this business will thrive.
Management is looking for investors and discussions are going on. The company is hopeful to
onboard investor and to grab cpportunities available in the market.

e.  If management is unable to estimate the impact, reasons for the same:
f.  Auditors' Comments on (i) or (ii) above

In view of the continued losses incurred by the Company and the impact of COVID-19 on business
operations, we are unable to obtain sufficient appropriate audit evidence with respect to the current
projections prepared by the management considering that the resolution plan will be approved by
the lenders which is not in control of the Company and therefore, are unable to comment on
any adjustments that may be required to the carrying value of aforesaid deferred tax assets as at
March 31, 2023.

] Signatories:
. CEO/ Managing Director/ Director

CFO

Audit Committee Chairman

L Place: Chennai

Statutory Auditors

Place: Gurugram
Date: 30'" May 2023
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