Ref No. SBM/SEC/NSE/2024-25/010

May 29, 2024

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor,

Plot No. C/1, G Block,

Bandra-Kurla Complex,

Bandra (East), Mumbai - 400 051

Dear Madam/ Sir,

Sub: Outcome of the Board Meeting

In compliance with Regulations 51 and 52 read with Part B of Schedule III of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations”) (as amended from time to time), we wish to inform you that the Board of
Directors of the Bank, at its Meeting held today i.e.,, May 29, 2024, has inter alia, considered and
approved the following:

1.

Audited Financial Results for the quarter and financial year ended March 31, 2024. In this regard,
please find enclosed the following documents:

a. Audited Financial Results for the quarter and financial year ended March 31, 2024, together
with disclosures pursuant to Regulation 52(4) of the SEBI Listing Regulations. The Audit
Report is submitted with unmodified opinion(s) (free from any qualifications) and a
declaration to that effect is enclosed;

b. A statement of utilization of issue proceeds and a statement of deviation and variation in
the use of issue proceeds of Non-Convertible Securities for the quarter ended March 31,
2024, pursuant to Regulations 52(7) and 52(7A) of the SEBI Listing Regulations; and

c. Security Cover Certificate pursuant to Regulation 54 of the SEBI Listing Regulations read
with SEBI Circular No. SEBI/HO/DDHS/P/CIR/2023/50 dated March 31, 2023, as amended
from time to time.

Appointment of Ms. Mariam Rajabally as an Additional Director (Non-Executive and Non-
Independent) on the Board of the Bank, for a period of three years with effect from May 29, 2024.

Reappointment of Mr. Raoul Gufflet as a Non-Executive & Non-Independent Director of the
Bank, for a second term of 3 years with effect from June 16, 2024, till June 15, 2027.

Resignation of Ms. Sharon Ramdenee from the office of Independent Director of the Bank, with
effect from June 30, 2024, citing pre-occupation and other personal commitments.

In view of the tenure of the existing Statutory Auditor of the Bank i.e. M/s K. S. Aiyar & Co.,
Chartered Accountants (ICAI Firm Registration No. 100186W), ending at the ensuing 7t Annual
General Meeting (“AGM”) of the Bank to be held in the year 2024 and based on the
recommendation of the Audit Committee, approved the appointment of M/s. Gokhale & Sathe,
Chartered Accountants, (ICAI Firm Registration No. 103264W), as the Statutory Auditors of the



Bank for a period of three financial years beginning from April 01, 2024 and ending on March
31, 2027, from the conclusion of Seventh (7th) AGM till the conclusion of Tenth (10t) AGM,
subject to approval of shareholders at the ensuing AGM and approval of RBI for FY 2025-26 and
FY 2026-27.

The meeting of the Board of Directors of the Bank commenced at 02:45 p.m. and the results were
reviewed and approved by the Board of Directors at 06:45 p.m.

This is for your information and appropriate dissemination.
You are requested to kindly take the above on record and oblige.
Thanking You,

Yours faithfully,
For SBM Bank (India) Limited

ASHISH ANIL 3 aotvimvanan

VIJAYAKAR it oo
Ashish Vijayakar
Managing Director & CEO

Encl.: As above
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Independent Auditor’s Report on Audited Quarterly financial results and year to date
results of Bank pursuant to regulation 52 read with Regulation 63(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF SBM BANK (INDIA) LIMITED

Report on the Audit of financial results
Opinion

We have audited the accompanying quarterly financial results (“the Statement”) of SBM
BANK (INDIA) LIMITED (“the Bank”) for the quarter ended on 315t March, 2024 and the year
to-date results for the period from 15t April, 2023 to 315t March, 2024 attached herewith,
being submitted by the Bank pursuant to the requirement of regulation 52 read with
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (“Listing Regulations”), except for the disclosures relating to Pillar 3
disclosure as at 31%t March, 2024 including Leverage Ratio, Liquidity Coverage Ratio and
Net Stable Funding Ratio under Basel Il Capital Regulations as disclosed on the Bank’s
website in respect of which a link has been provided in the financial results which have not
been audited by us.

In our opinion and to the best of our information and according to the explanations given
to us, these financial results:

i. are presented in accordance with the requirements of regulation 52 read with
Regulation 63(2) of the Listing Regulations in this regard except for the disclosures
relating to Pillar 3 disclosure as at 315 March, 2024 including Leverage Ratio, Liquidity
Coverage Ratio and Net Stable Funding Ratio under Basel Il Capital Regulations as
disclosed on the Bank’s website in respect of which a link has been provided in the
financial results which have not been audited by us;

ii. give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable accounting standards prescribed under Section
133 of the Companies Act, 2013 (“the Act”) read along with the rules issued
thereunder, the relevant provisions of the Banking Regulations Act, 1949, the
Ottices also ar
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circulars, guidelines and directions issued by the Reserve Bank of India from time to
time (“RBI guidelines”) and other accounting principles generally accepted in India of
the net loss for the quarter ended March 31, 2024 and of the net loss for the year
ended March 31, 2024 and other financial information for the quarter ended 31t
March, 2024 as well as the year to-date results for the period from 1%t April, 2023 to
31%t March, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Results section of
our report. We are independent of the Bank in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial results, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Board of Directors’ Responsibility for the Financial Results

These financial results have been compiled from the annual financial statements and
approved by the Board of Directors. The Bank’s Board of Directors are responsible for the
preparation of these Financial Results that give a true and fair view of the net profit/loss,
as applicable and other financial information in accordance with the recognition and
measurement principles laid down in Accounting Standard 25 (AS 25) “Interim Financial
Reporting” specified under section 133 of the Act, the relevant provisions of the Banking
Regulation Act, 1949, the circulars, guidelines and directions issued by the Reserve Bank
of India (RBI) from time to time (“RBI Guidelines”) and other accounting principles
generally accepted in India and in compliance with regulation 52 read with Regulation
63(2) of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act/ Banking Regulation Act,
1949 for safeguarding of the assets of the Bank 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 financial results that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the Bank’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the 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 not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial results. As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professional skepticism throughout the audit.

We also:

¢ |dentify and assess the risks of material misstatement of the financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain 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.

e QObtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Bank’s internal control.

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

e Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Bank’s ability 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 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
Bank to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial results,
including the disclosures, and whether the standalone financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient and appropriate audit evidence regarding the financial information of
the business activities within the Bank and its branches to express an opinion on the
Bank’s financial statements.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit. We also provide
those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matters

Bank continues to carry a provision of 1% of Operating Income as at the year-end
amounting to Rs. 4.17 Crores, as advised by the Reserve Bank of India in view of certain
non-compliances observed in its inspection with respect to Automation of Income
Recognition, Asset classification and Provisioning processes.

The figures for the quarter ended March 31 as reported in the Statement are the
balancing figures in respect of the year ended March 31 and published year to date
figures up to the end of the third quarter of the relevant financial year. The figures up
to the end of the third quarter of the relevant financial year are only reviewed and not
subject to audit.

Our opinion is not modified in respect of these matters.

For K.S. Aiyar & Co.
Chartered Accountants
Firm Registration No.100186W

UDIN

SH

RAJE!

SHAS 3
Rajesli u. susin

Partner

Membership No.038526

Mumbai
Date: 29t May, 2024
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Notes
1 Statement of Assets and Liabilities is given below :
{Rs in lacs)
As at As at
Particulars 31-Mar-2024 31-Mar-2023
Audited Audited
CAPITAL & LIABILITIES
Capital 92,138 82,363
Reserves & Surplus (12,521) (8,336)
Deposits 7,111,298 7,31,853
Borrowings 72,684 1,70,525
Cther Liabilities and Provisions 30,988 36,120
Total ~~,587 10,12,525
ASSETS
Cash and Balances with Reserve Bank of India 63,143 97,131
Balances with banks and Money at Call and Short Notice 3,869 2,327
Investments 3,05,738 3,69,271
Advances 4,67,620 4,83,593
Fixed Assets 10,450 8,815
DOther Assets 43,767 51,388
Total 8,94,587 10,12,525




2 Statement of Cash flow is given below :

[Rs in lacs)
Year Ended Year Ended
Particulars 31-Mar-2024 31-Mar-2023
Audited Audited
A Cash Flow from Operating Activities
Net Profit / {Loss) before Taxes (3,991) 2,082
Adjustments to profit/(loss) from operations
Depreciation on Fixed Assets 2,265 1,483
Amortisation of premium on Held to Maturity investments 230 225
Provision for Non-Performing Assets 679 479
Depreciation on investments or (Profit)/ loss on revaluation of investments (101) 155
Non parforming Advances written off 3,373 1,338
Non performing Investments written off 70 -
Provisicn on standard assets and other contingencies (185) 392
Sub-Total 2,339 6,194
Changes in working capital
{Increase)/Decrease in Investments 42,807 {1,10,006}
{Increase)/Decrease in Advances 11,920 {50,053}
{increase)/Decrease in Cther Assets 8,085 (27,727)
increasef{Decrease) in Deposits (20,556} 51,908
Increasef|Decrease) in other liabilities & provisions 14,946) 11,103
Net Cash from Operating Activities before Income Tax 39,650 {1,18,581})
Tax refund (net of taxes paidj {798) {403}
Net Cash from Operating Activities after Income Tax 38,852 (1,18,984)
B Cash Flow from investing Activities
(increase)/Decrease in Hetd To Maturity {(HTM) securit'ss 20,528 (36,897)
Purchase of Fixed Assets (3,984) (2,853}
Net Cash from Invasting Activities 16,544 {39,750)
C Cash Flow from Financing Activities
Praceeds from issue of share capital 10,000 -
Proceeds from raising Tier-2 Capital - 22,400
Increasef{Decrease) in Borrowings {97,841} 1,16,225
Net Cash from Financing Actlvities {87,841) 1,328,625
|
D Cash and Cash Equivalent at the
baginning of the year
1. Cash in Hand {including foreign currency notes) 148 205
il. Balances with Reserve Bank of India 96,983 44,848
11, Balances with Banks and Money at Call and Short Notice 2,327 74,514
99,458 1,19,567
E Cash and Cash Equivalent at the
end of the year
i. Cash In Hand {including foreign currency notes) 195 148
Il. Balances with Reserve Bank of India 62,949 96,983
Ill. Balances with Bank and Money at Call and Short Notice 3,869 2,327
67,013 99,458
A Cash Flow from Qperating Activities 38,852 {1,18,984)
;3 Cash Flow from Investing Activities 16,544 (39,750
C Cash Flow from Financing Activities (87,841) 1,38,625
Net Increase/ (Decrease) in Cash & Cash Equivalents (A+B+C) (32,445} (20,109}
D Cash and Cash Equivalent at the
beginning of the year 99,458 1,19,567
E Cash and Cash Equivalent at the
end of the year (A+B+C+D) 67,013 99,458







May 29, 2024

National Stock Exchange « [ndia Limited
Exchange Plaza, 5t Floor,

Plot No. C/1, G Block,

Bandra-Kurla Complex,

Bandra (East), Mumbai - 400 051

Dear Madam/ Sir,

Sub: Declaration pursuant to Regulation 52(3) of the Securities and Exchange Board of India
("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations”)

Pursuant to Regulation 52(3) of the SEBI Listing Regulations, as amended from time to time, I, Ashish
Vijayakar, Managing Director & CEQ of SBM Bank (India) Limited (“the Bank”), having its Registered
Office at 101, Raheja Centre First Floor, Free Press Journal Marg, Nariman Point, Mumbai - 400021,
do hereby declare that the Statutory Auditors’ of the Bank, M/s K. S. Alyar & Co., Chartered
Accountants (ICAl Firm Registration No. 100186W), has submitted the Audit Report with an
unmodified opinion on the Audited Financial Results for the financial year ended March 31, 2024,

You are requested to kindly take the declaration on record and oblige.
Thanking You,

Yours faithfullv.
mited

SBM BANK (INDIA) LTD

Corporate Office : 306 - A, The Capital, G Block, Bandra-Kuria

Complex, Bandra East, Mumbati - 400 051, India,

Regd, Office : 101, Raheja Centre, 1* Floor, t:+91 22 4007 1500

Free Press Journal Marg, Nariman Point, 1 +91 22 2284 2966
Mumbai - 400 021, India. toil-free: 1800 1033 817 www.sbmbank.co.in CIN No. : U65999MH2017FLC293229




s f Deviation / Variation in utilization of funds raised :
A. Statement of utilization of issue proceeds:
Name of ISIN Mode of Type of instrument Date of Amount Funds Any If 8is Yes, | Remarks,
the Issuer Fund raising Raised utilized | deviation | then specify | ifany
Raising funds (Yes/ No) | the purpose
(Public of for which
issues/ the funds
Private were
placement) utilized
1 2 3 4 5 6 7 8 9 10
SBM Bank [INE07PX08019 |Private Unsecured, April 05, Rs. 125 Rs. 125 No Not None
(India) Placement Subordinated, Non-2022 crores crores Applicable
Limited Convertible fully paid
up, taxable, redeemable,
Basel 11l Compliant Tier
2 Bonds which qualify as
Tier 2 capital
INEO7PX08027 |Private Unsecured, January 24, [Rs.99 Rs. 99 No Not None
Placement Subordinated, Non-2023 crores crores Applicable
Convertible fully paid
up, taxable, redeemable,
Basel III Compliant Tier
2 Bonds which qualify as
Tier 2 capital




B. Statement of deviation/ variation in use of Issue proceeds:

Particulars Remarks

Name of listed entity SBM Bank (India) Limited

Mode of fund raising Publieisstef Private placement

Type of instrument Non-convertible Securities

Date of raising funds April 5,2022 January 24, 2023
Amount raised Rs. 125 crores Rs. 99 crores

Report filed for quarter ended

March 31, 2024

[s there a deviation/ variation in use of funds No

Whether any approval is required to vary the

objects of the issue Not Applicable
stated in the prospectus/ offer document?

If yes, details of the approval so required? Not Applicable
Date of approval Not Applicable
Explanation for the deviation/ variation Not Applicable
Comments of the audit committee after review Not Applicable
Comments of the auditors, if any Not Applicable

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:

Original Modified Original
object object, if | allocation
any

Modified Funds Amount of | Remarks, if any
allocation, | utilised deviation/

if any variation for the
quarter according
to applicable
object (in Rs. crore
and in %)

Not applicable

Deviation could mean:

a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.




Format for Security Cover

Column A Column B Column C Column D | ColumnE Column F Column G | ColumnH Column | Column J Column K Column L | Column M Column N Column O
particulars Exclusive Exclusive Pari- Passu | Pari- Passu Pari- Passu | Assets not Elimination (Total Related to only those items covered by this certificate
Charge Charge Charge Charge Charge Offered as (amount Cto H)
Security In negative)
Assets Other debt Market Carrying/book value for | Market Carrying value/ book | Total Value
shared by assets on amount Value for exclusive charge assets Value for value for pari passu {=K+L+M+
o pari passu which considered Assets where market Pari passu charge assets N}
Description debtholder | thereis more charged on value is not charge where market value
of asset for | Debt for Debt for (includes pari- than once Exclusive ascertainable or AssetsV!! is not ascertainable
which this | which Other which debt for Passu (due to basis applicable or applicable
certificate | this Secure this which this | charge exclusive (For Eg. Bank (For Eg. Bank
relate certificate | 1 obt certificate | cortificate s | (excluding plus pari Balance, DSRA market Balance, DSRA
being being issued & items passu value is not applicable) market value is not
Issued Issued other debt | covered charge) applicable)
with pari in column
passu F)
charge) Relating to Column F
Book Book Yes/ Book Book
Value Value No Value Value
ASSETS
Property, Plant and Equipment
Capital Work-in- Progress
Right of Use Assets
Goodwill
Intangible Assets
Intangible Assets Under
Development
Investments
Loans
Inventories
Trade Receivables
h and h
oo NOT APPLICABLE

Bank Balances other than
Cash and Cash Equivalents

Others

Total

LIABILITIES

Debt securities to which this
certificate pertains

Other debt Sharing pari-passu
charge with above debt

Other Debt

Subordinated debt

Borrowings

Bank

Debt Securities

Others

Trade payables

Lease
Liabilities

Provisions

Others

Total

Cover on Book Value

Cover on Market Value
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