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4th January, 2023. 
To, 
Ms. Karishma Parmar, 

 Assistant Manager, 
 BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400 001. 
 
Dear Madam, 
 
Sub : - Revised Financial Results for QE/HYE 30.09.2022 and request for  
           Waiver of  Fines/Penalty. 
Ref  : - Your email dtd. 22nd Dec., 2022 and email dtd. 30th Dec., 2022  
           regarding Fines as per SEBI circular dtd. 29th Dec., 2021. 
 
With reference to your above referred emails, we submit revised Unaudited 
Standalone and Consolidated Financial Results for the quarter and half year 
ended 30th September, 2022 along with Independent Auditor’s Review 
Report after including ratios as required under regulation 52(4) of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”). We request you to take the same on record and 
oblige. 
 

At the outset, we would like to inform you that we have complied with the 
provisions of Regulations 52(4) of the Listing Regulations by making relevant 
disclosure in our Unaudited Standalone as well as Consolidated Financial 
Results at note no. 4 of the Standalone as well as Consolidated Financial 
Results which were previously submitted on 3rd November, 2022. We did not 
disclose certain ratios as there was some ambiguity on the applicability of 
these regulations to listed Commercial Papers and also certain ratios were 
not applicable in our case.  
 
We had discussed the issue with your good self and as informed we had 
submitted our reply and request for waiver of Fines for consideration  
through your Waiver Committee vide our email dtd. 22nd December, 2022. 
However, we received your email again on 30th December, 2022 levying 
increased Fines without considering our waiver request.   
 
We would like to further inform you that we have our Equity Shares listed on 
both National Stock Exchange of India Limited as well as your Exchange and 
we have always made all possible efforts to ensure timely compliance of the 
Listing Regulations in letter and spirit and there was never an occasion of 
payment of penalties or fines for non-compliance. 
 
        Cont … 2/- 
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We would also like you to consider the above points as well as below 
mentioned points whilst considering our waiver request : -  
 

1. Since the time the process of listing of Commercial Paper (CPs) was 
implemented not a single transfer transaction was carried out by 
Investors in our listed CPs. Even this Listed Commercial Paper (CPs) 
was issued to only one Investor and no transfer transaction was 
effected in this listed CPs.  Hence no Investor interest has been 
adversely affected. 

2. The concept of Listing of CPs is a relatively new concept and levying of 
Fines / Penalties will act as a deterrent to the growth of listing of CPs. 

3. As listing of CPs is in the initial stage we are facing these teething 
problems and we presume that other Companies may as well be facing 
these problems. Hence we feel that levying Fines/ Penalties at this 
stage would not be correct. 

4. Also the Listing Regulations as applicable to Listed Commercial Paper 
is not completely formalized e.g., Regulation 60 (Record Date) are not 
made applicable to Listed Commercial Papers. Accordingly intimation 
for fixing of record date for redemption/maturity of CPs is complied 
with on the basis of instructions received from your exchange vide 
email and not on the basis of Listing Regulations.  

5. Please also note that we have on maturity date already 
repaid/redeemed the CPs. 

6. Also we have submitted our waiver request after consulting your good 
self and looking into the above circumstances our waiver request 
should have been considered favorably on merit. More so because ours 
is not a case of non-compliance and we have otherwise always ensured 
timely and complete compliance. 

 
In case you require any further information or clarification for considering 
our waiver request, it would be our privilege to provide you with the same. 
 
We once again request you to consider our request for waiver of Fines levied 
on us and oblige. 
 
Yours faithfully, 
For SIYARAM SILK MILLS LIMITED 
 
 

William Fernandes 
Company Secretary 
 
Encl : a/a.  
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