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Ref.: Regulation 30, 33, 52 and 54 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Dear Sir/ Madam, 

With reference to our earlier intimation dated May 4, 2023 and May 11, 2023 and in terms of Regulations 
30, 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we wish to 
inform you that the Board of Directors of PTC India Financial Services Limited (“PFS/ Company”) in their 
meeting held on May 18, 2023, inter-alia, considered and approved the following:- 

a) Audited Financial Results (Standalone and Consolidated) along with the Auditors' Report (Standalone
and Consolidated) for the Fourth Quarter & Financial Year ended March 31, 2023.

b) Further, we do hereby declare and confirm that the Audit Report issued by M/s. Lodha & Co., Statutory
Auditors of the Company on Audited Financial Results (Standalone and Consolidated) for the Fourth
Quarter and Financial year ended March 31, 2023 are with unmodified opinion.

c) Recommended a dividend @ 10 % i.e. Re. 1.00 per share for FY 2022-23 and the same will be payable
subject to the approval of the shareholders in the ensuing Annual General Meeting.

d) Security Cover Certificate in compliance with SEBI Circular bearing reference no.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/6 dated May 19, 2022, read with Regulation 54 of the
SEBI LODR Regulations.

Please note that: 

 The Meeting of Board of Directors was commenced at 4:00 P.M. and concluded at 7:55 P.M.

 Trading Window for dealing in securities of the Company shall remain closed until 48 hours from
declaration of the results.
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The above results are being made available on the Company’s website i.e. www.ptcfinancial.com. 

For PTC India Financial Services Limited 

Pawan Singh 
MD & CEO  
(DIN: 00044987) 

Encl: 
1. Financial Results along with Audit Reports
2. Security Cover Certificate
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INDEPENDENT AUDTORS' REPORT ON THE STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR 

THE QUARTER AND YEAR ENDED 31'1 MARCH 2023 OF PTC INDIA FINANCIAL SERVICES LIMITED PURSUANT 

TO THE REGULATION 33 AND 52 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIRMENTS) 

REGULATIONS, 2015, AS AMENDED 

TO THE BOARD OF DIRECTORS OF PTC INDIA FINANCIAL SERVICES LIMITED 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying standalone financial results of PTC India Financial Services Limited ("the 
Company") for the quarter ended 31'1 March, 2023 and the year to date results for the year ended 31'1 March, 
2023 (the "Statement") attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations" or "SEBI LODR" ). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
Statement: 

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

(b) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable indian accounting standards(lnd AS) and other accounting principles generally accepted 
in India of the net profit and other comprehensive income and other financial information of the 
Company for the quarter and year ended 31'1 March, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 Standalone Financial Results' section of our report. We are 
independent of the Company 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 under the provisions of the Companies Act, 2013 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 obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of matters 

Attention is drawn to: 

i) As on 31st March 2023, the Company has assessed its financial position, including expected realization of 

assets and payment of liabilities including borrowings, and believes that sufficient funds will be available 

to pay-off the liabilities through availability of High Quality Liquid Assets (HQLA) and undrawn lines of 

credit to meet its financial obligations in atleast 12 months from the reporting date. (Refer Note 8 of the 

accompanying Statement) 

ii) On January 19, 2022, three independent directors of the Company had resigned mentioning lapses in 

corporate governance and compliance. The Company appointed an independent firm ("the Forensic 

auditor"), to undertake a forensic audit who had submitted its final forensic audit report (FAR) on 

November 4, 2022 which includes, in addition to other observations, instances of modification of critical 
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sanction terms, post sanction approval from the Board, non-compliance with pre-disbursement 

conditions, disbursements made for clearing overdues (evergreening), disproportionate disbursement of 

funds and delayed presentation of critical information to the Board. The Company's management 

appointed a professional services firm ("the External Consultant") to independently review the 

management's response submitted in FAR and documents supporting such response and commenting 

on such observations, including financial implications and any indication towards suspected fraud. The 

management's responses and remarks of professional services firm, together with report of forensic 

auditor, had been presented by the management to the Board in its meeting held on November 7, 2022 

and November 13, 2022 and Board observed that forensic auditor has not identified any event having 

material impact on the financials of the Company and has not identified any instance of fraud and 

diversion of funds by the Company. Presently communications /correspondences is going on with SEBI, 

Stock exchanges, RBI and ROC on the matters stated in resignation letters referred above and/or the 

Forensic audit report. The board of directors in its meeting held on 3rd February 2023 revisited the 

findings stated in FAR and took on record that the forensic auditor has not identified any event having 

material impact on the financials of the Company and also have not identified any instances of fraud and 

diversion of fun'ds by the Company and/or by its employees. During the current quarter ended 3l51 March 

2023, ROC has issued four show-cause notices (SCNs) to company for non-compliances of the provisions 

of section 149(8), 177 (4)(v)&(vii) and 178 and company has submitted its replies denying the non­

compliances mentioned in above SCNs and has prayed to the ROC for withdrawal of SCNs which is 

pending. (Refer Note no. S(a) of the accompanying Statement) 

iii) On December 2nd ,2022 two more independent directors of the Company had resigned, reasons as 
detailed in their resignation letters of two such independent directors (mentioning various concerns) 
which includes the matters raised by the erstwhile independent directors of PFS (who resigned on January 
19, 2022) regarding appointment of forensic auditor, its observations in the forensic audit report 
(including on evergreening of the loans etc.), divergent views of the directors and management on the 
outcome of forensic audit report, limitations on scope of forensic audit, lack of cooperation from the 
management to the forensic auditor; calling board and audit committee meetings at short notice, matters 
discussed in meetings without adequate notice; violation of SEBI directive regarding change in Board 
composition; appointment of Information System Auditors and unilateral replacement thereof; 
submission of proposal for grant of facilities to the Business Committee/ Board of the Company during 
the period after April 2022 which were not in compliance with the extant policy laid down by the Board; 
amendments of the laid down policy for approval of proposals, etc., not capturing the actual proceedings 
of the meetings in the minutes of board and committees and few other matters. The Company has 
rebutted all these fully and submitted its reply with the stock exchanges and Reserve Bank of India. (Refer 
note no. S(c) of the accompanying Statement) 

iv) As stated in note no. 5 (e) of the accompanying Statement regarding the Show Cause Notice (SCN) dated 

May 08,2023 sent by Securities and Exchange Board of India (SEBI) to Managing Director and Chief 

Executive Officer (MD & CEO) and Non-Executive Chairman of the Company, on matters of Corporate 

Governance issues raised by Independent Directors who resigned on January 19, 2022 and December 2, 

2022, as detailed in para (ii) & (iii) above [refer note no. S(a) and (c) of accompanying Statement], under 

Sections 11(1), 11(4), 11(4A), 11B(1) and 11B(2) read with section 15HB of the SEBI, 1992 read with SEBI 

(Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995. In this regard the Audit Committee 

and the Board of Directors have noted and taken on record that the above stated SCNs have been issued 

to the MD & CEO and Non-Executive Chairman, is in their individual name/capacity (addressed to) 

.Presently, as informed, MD & CEO and the Non-Executive Chairman both are in process of preparing 

replies (also in process of compiling all required data/ records/information/details) {as stated in note no. 

5 (e)} .As stated in the said note, the Company believes that the issues raised in SCN will be resolved on 

submission of detailed evidence/ information/ replies/details by the MD & CEO and the Non-Executive 

Chairman and there will be no financial implications/ impact on this account on the state of affairs ofthe 

Company and the same has been noted and taken on record by the Audit Committee and Board of 

Directors in their respective meetings held on May 18, 2023. 



v) Due to resignation of the former independent directors (who resigned on January 19, 2022), the Company 
has not complied with the various provisions of Companies Act, 2013 ) related to constitution of 
committees of the Board and timely conduct of their meetings during the period January 19, 2022 to July 
15, 2022 (except the Audit Committee and Nomination and Remuneration Committee {NRC) duly 
constituted on April 6, 2022). In this regard ,the management does not expect any material financial 
impact, due to fines/penalties arising from such process. (Refer Note 5 {b) of the accompanying 
Statement) 

vi) As stated in note no. 5(d) of the accompanying statement regarding finalization and signing of the pending 
minutes of meetings of audit committee and IT strategy committee held since April 8, 2022 till November 
14,2022 by the current chairman(s) of respective committees, same have been finalized by Company post 
signing of financial results of the Company for quarter ended December 31,2022, basis recording /videos 
of such meetings and taking on record a certificate of an external legal expert in this regard.Company 
believes that the relevant provisions of Companies Act,2013 have been complied with and there will be 
no material impact on state of affairs of the Company. 

vii) In assessing the recoverability of loans and advances, the Company has considered internal and external 
sources of information (i.e. valuation report from Resolution Professional for loan assets under IBC 
proceedings or otherwise, one time settlement (OTS) proposal, asset value as per latest available 
financials of the borrowers with appropriate haircut as per ECL policy, sustainable debt under resolution 
plan). The Company expects to recover the net carrying value of these assets, basis assessment of current 
facts and ECL methodology which factors in future economic conditions as well. However, the eventual 
recovery from these loans may be different from those estimated as on the date of approval of these 
financial results. (Refer Note 7 of the accompanying Statement) 

Our opinion on the Statement is not modified in respect of matters stated in para (i) to (vii) above. 

viii) The secretarial auditors of the Company in their report dated May 10, 2023 have reported that the 
Company has complied with the provisions of Act, Rules, Regulations, Guidelines, Standards etc. subject 
to the followings: 

a) There is delay in the Circulation, recording and signing of minutes of the Board meeting 
conducted during period October 22,2022 till November 15,2022, audit committee Meeting 
conducted during period April 01,2022 till November 15,2022 and 9th IT Strategy Committee 
Meeting conducted on September 30,2022 with reference to provisions of the Secretarial 
Standards {55)- 1 issued by the ICSI and all the said minutes are now finalized and signed as on 
date. 

b) There is delay in the compliances under Regulation 33 of SEBI LODR, 2015 for the period ending 
March 31,2022 till quarter period ended September 30,2022. 

They have further reported that: 

a) The appointment of independent directors has been done by the Board through circular 
resolution as on 29.03.2022 and Company was unable to get recommendation of Nomination 
and Remuneration Committee (NRC) due to its non-existence pursuant to resignation of 
existing independent directors and further, the Independent Directors had not been confirmed 
by Shareholders within 3 months as required under provision of the SEBI (LODR). However, 
email dated June 28, 2022 received form SEBI reiterated that "SEBI has provided a specific 
action to the company vide SEBI email dated May 13, 2022- "PFS is advised to not change the 
Structure and Composition of PFS Board, till the completion of forensic audit and submission 
of report by RMC of PTC India Limited. Apart from aforesaid, other changes in the composition 
of the board of directors that took place during the period under review were carried out in 
compliance with the provisions ofthe act. 



b) Company has received show cause notices under Section 178 , 149 and Schedule IV of the 
Companies Act 2013 during the audit period, on the basis of issues raised by the erstwhile 
independent directors in the previous financial year 2022 and same is pending before the 
Registrar of Companies, NCT of Delhi & Haryana (MCA) Ministry of Corporate Affairs.Since, the 
matter is sub-judice and to be decided by the Registrar of Companies, NCT of Delhi & Haryana 
(MCA), Ministry of Corporate Affairs, at this stage it is difficult to comment on impact of said 
show cause notices. 

Management's and Board of Directors' Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the annual standalone financial statements for the year 
ended 31st March, 2023. The Company's management and the Board of Directors are responsible for the 
preparation and presentation of these standalone financial results that give a true and fair view of the net 
profit and other comprehensive income and other financial information in accordance with the Indian 
Accounting Standards (Ind AS) prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 
and 52 of the Listing Regulations. The Management and Board of Directors of the Company are responsible 
for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial results that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

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

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

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report 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 standalone financial results. 

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

• Identify and assess the risks of material misstatement of the Statement, 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. 

• 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 through a separate report on the complete set of standalone financial statements 
on whether the company has adequate internal financial controls with reference to standalone financial 
statements in place and the operating effectiveness of such controls. 



• Evaluate 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 of the Board of Directors1 use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we 
conclude that a 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 Company to cease to continue as a going concern. 

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

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 

i) The audited standalone financial information/results of the Company for the corresponding quarter and year 
ended 31stMarch 2022 were audited by the predecessor auditor who expressed modified opinion vide their 
report dated 15th November, 2022. These financial information/ results/statements were furnished by the 
management and has been relied upon for the purpose of audit of accompanying statement. Further, the 
Statement include the results for the quarter ended 31st March 2022, being the balancing figures between 
the audited figures in respect of the full financial year and the published unaudited year to date figures upto 
the third quarter of the financial year ended 31st March 2022, which were neither subject to limited review 
nor audited by predecessor auditor. 

ii) The Statement includes the results for the quarter ended 31st March, 2023 being the balancing figure 
between the audited figures in respect of the full financial year ended 3i5t March, 2023 and the published 
un-audited year to date figures up to the third quarter of the current financial year, which were subjected to 
a limited review by us, as required under the Listing Regulations. 

Our opinion on the same is not modified in respect of above matters. 

For Lodha & Co. 
Chartered Accountants 
Firm's Registration No. 301051E 

(Gaurav Lodha) 
Partner 
M. No.507462 

UDIN: '2.35 07--1 f.2 ~c_; V])TC. ~7 {) 
Place: New Delhi 

Date: f &t'-1 M~ U>2..3 
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INDEPENDENT AUDTORS' REPORT ON THE STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS 

FOR THE QUARTER AND YEAR ENDED 31'1 MARCH 2023 OF PTC INDIA FINANCIAL SERVICES LIMITED 

PURSUANT TO THE REGULATION 33 AND 52 OF THE SEBI {LISTING OBLIGATIONS AND DISCLOSURE 

REQUIRMENTS) REGULATIONS, 2015, AS AMENDED 

TO THE BOARD OF DIRECTORS OF PTC INDIA FINANCIAL SERVICES LIMITED 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Consolidated Financial Results of PTC India Financial Services Limited 
((herein after referred to as "the Company" or "PFS") and its associates and its share of the net profit/(Loss) 
after tax and total comprehensive income/ loss of its associates for the quarter and year ended 31'1 March, 
2023 ("the Statement") attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations" or" SEBI LODR"). 

In our opinion and to the best of our information and according to the explanations given to us, the Statement: 

(i) includes the results of the following entities:-

S.No. I Name of the Entity I Relationship with the Company 

1. I R.S. India Wind Energy Private Limited I Associate Company 

2. I Varam Bio Energy Private Limited I Associate Company 

(ii) are presented in accordance with the requ irements of Regulation 33 and Regulation 52 of the Listing 
Regulations in this regard; and 

(iii) gives a true and fair view, in conformity with the applicable Indian accounting standards (Ind AS), and 
other accounting principles generally accepted in India, of consolidated total comprehensive income 
(comprising of net profit and other comprehensive income) and other financial information of the 
Company except of its associates (refer note no. 4 of the accompanying statement) for the quarter and 
year ended 31'1 March, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 Company and its associates 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 
consolidated financial results under the provisions of the Companies Act, 2013 and the Rules thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 
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Ethics. We believe that the audit evidence obtained by us and the matters referred to in "Other Matters" 
paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of matters 

Attention is drawn to: 

i) As on 31st March 2023, the Company has assessed its financial position, including expected realization of 

assets and payment of liabilities including borrowings, and believes that sufficient funds will be available 

to pay-off the liabilities through availability of High Quality Liquid Assets (HQLA) and undrawn lines of 

credit to meet its financial obligations in atleast 12 months from the reporting date. (Refer Note 8 of the 

accompanying Statement) 

ii) On January 19, 2022, three independent directors of the Company had resigned mentioning lapses in 

corporate governance and compliance. The Company appointed an independent firm ("the Forensic 

auditor"), to undertake a forensic audit who had submitted its final forensic audit report (FAR) on 

November 4, 2022 which includes, in addition to other observations, instances of modification of critical 

sanction terms, post sanction approval from the Board, non-compliance with pre-disbursement 

conditions, disbursements made for clearing overdues (evergreening), disproportionate disbursement of 

funds and delayed presentation of critical information to the Board. The Company's management 

appointed a professional services firm ("the External Consultant") to independently review the 

management's response submitted in FAR and documents supporting such response and commenting on 

such observations, including financial implications and any indication towards suspected fraud. The 

management's responses and remarks of professional services firm, together with report of forensic 

auditor, had been presented by the management to the Board in its meeting held on November 7, 2022 

and November 13, 2022 and Board observed that forensic auditor has not identified any event having 

material impact on the financials of the Company and has not identified any instance of fraud and 

diversion of funds by the Company. Presently communications /correspondences is going on with SEBI, 

Stock exchanges, RBI and ROC on the matters stated in resignation letters referred above and/or the 

Forensic audit report. The board of directors in its meeting held on 3rd February 2023 revisited the 

findings stated in FAR and took on record that the forensic auditor has not identified any event having 

material impact on the financials of the Company and also have not identified any instances of fraud and 

diversion of funds by the Company and/or by its employees. During the current quarter ended 31st March 

2023, ROC has issued four show-cause notices (SCNs) to company for non-compliances of the provisions 

of section 149(8), 177 (4)(v) & (vii) and 178 and company has submitted its replies denying the non­

compliances mentioned in above SCNs and has prayed to the ROC for withdrawal of SCNs which is 

pending. (Refer Note no. S(a) of the accompanying Statement) 

iii) On December 2nd ,2022 two more independent directors of the Company had resigned, reasons as 
detailed in their resignation letters of two such independent directors (mentioning various concerns) 
which includes the matters raised by the erstwhile independent directors of PFS (who resigned on January 
19, 2022) regarding appointment of forensic auditor, its observations in the forensic audit report 
(including on evergreening of the loans etc.), divergent views of the directors and management on the 
outcome of forensic audit report, limitations on scope of forensic audit, lack of cooperation from the 
management to the forensic auditor; calling board and audit committee meetings at short notice, matters 
discussed in meetings without adequate notice; violation of SEBI directive regarding change in Board 



composition; appointment of Information System Auditors and unilateral replacement thereof; 
submission of proposal for grant of facilities to the Business Committee/ Board of the Company during the 
period after April 2022 which were not in compliance with the extant policy laid down by the Board; 
amendments of the laid down policy for approval of proposals, etc., not capturing the actual proceedings 
of the meetings in the minutes of board and committees and few other matters. The Company has 
rebutted all these fully and submitted its reply with the stock exchanges and Reserve Bank of India. {Refer 
note no. S{c) of the accompanying Statement) 

iv) As stated in note no. 5 {e) of the accompanying Statement regarding the Show Cause Notice (SCN) dated 
May 08,2023 sent by Securities and Exchange Board of India (SEBI) to Managing Director and Chief 
Executive Officer {MD & CEO) and Non-Executive Chairman of the Company, on matters of Corporate 
Governance issues raised by Independent Directors who resigned on January 19, 2022 and December 2, 
2022, as detailed in para (ii) & (iii) above [refer note no. S(a) and {c) of accompanying Statement], under 
Sections 11(1), 11{4), 11(4A), llB{l) and 118(2) read with section lSHB of the SEBI, 1992 read with SEBI 
(Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995. In this regard the Audit Committee 
and the Board of Directors have noted and taken on record that the above stated SCNs have been issued 
to the MD & CEO and Non-Executive Chairman, is in their individual name/capacity (addressed to) 
.Presently, as informed, MD & CEO and the Non-Executive Chairman both are in process of preparing 
replies (also in process of compiling all required data/ records/information/details) {as stated in note no. 
5 (e)} .As stated in the said note, the Company believes that the issues raised in SCN will be resolved on 
submission of detailed evidence/ information/ replies/details by the MD & CEO and the Non-Executive 
Chairman and there will be no financial implications/ impact on this account on the state of affairs of the 
Company and the same has been noted and taken on record by the Audit Committee and Board of 
Directors in their respective meetings held on May 18, 2023. 

v) Due to resignation of the former independent directors {who resigned on January 19, 2022), the Company 
has not complied with the various provisions of Companies Act, 2013 ) related to constitution of 
committees of the Board and timely conduct of their meetings during the period January 19, 2022 to July 
15, 2022 (except the Audit Committee and Nomination and Remuneration Committee (NRC} duly 
constituted on April 6, 2022). In this regard, the management does not expect any material financial 
impact, due to fines/penalties arising from such process. (Refer Note 5 (b) of the accompanying 
Statement) 

vi) As stated in note no. S{d) of the accompanying statement regarding finalization and signing of the 
pending minutes of meetings of audit committee and IT strategy committee held since April 8, 2022 till 
November 14,2022 by the current chairman(s) of respective committees, same have been finalized by 
Company post signing of financial results of the Company for quarter ended December 31,2022, basis 
recording /videos of such meetings and taking on record a certificate of an external legal expert in this 
regard. Company believes that the relevant provisions of Companies Act,2013 have been complied with 
and there will be no material impact on state of affairs of the Company. 

vii) In assessing the recoverability of loans and advances, the Company has considered internal and external 
sources of information (i.e. valuation report from Resolution Professional for loan assets under IBC 
proceedings or otherwise, one time settlement (OTS) proposal, asset value as per latest available 
financials of the borrowers with appropriate haircut as per ECL policy, sustainable debt under resolution 
plan). The Company expects to recover the net carrying value of these assets, basis assessment of current 
facts and ECL methodology which factors in future economic conditions as well. However, the eventual 



recovery from these loans may be different from those estimated as on the date of approval of these 
financial results. (Refer Note 7 of the accompanying Statement) 

Our opinion on the Statement is not modified in respect of matters stated in para (i) to (vii) above. 

viii) The secretarial auditors of the Company in their report dated May 10, 2023 have reported that the 
Company has complied with the provisions of Act, Rules, Regulations, Guidelines, Standards etc. subject 
to the followings: 

a) There is delay in the Circulation, recording and signing of minutes of the Board meeting conducted 
during period October 22,2022 till November 15,2022, audit committee Meeting conducted during 
period April 01,2022 till November 15,2022 and 9th IT Strategy Committee Meeting conducted on 
September 30,2022 with reference to provisions of the Secretarial Standards (SS)- 1 issued by the 
ICSI and all the said minutes are now finalized and signed as on date. 

b) There is delay in the compliances under Regulation 33 of SEBI LODR, 2015 for the period ending 
March 31,2022 till quarter period ended September 30,2022. 

They have further reported that: 

a) The appointment of independent directors has been done by the Board through circular resolution 
as on 29.03.2022 and Company was unable to get recommendation of Nomination and 
Remuneration Committee (NRC) due to its non-existence pursuant to resignation of existing 
independent directors and further, the Independent Directors had not been confirmed by 
Shareholders within 3 months as required under provision of the SEBI (LODR). However, email 
dated June 28, 2022 received form SEBI reiterated that "SEBI has provided a specific action to the 
company vide SEBI email dated May 13, 2022- "PFS is advised to not change the Structure and 
Composition of PFS Board, till the completion of forensic audit and submission of report by RMC of 
PTC India Limited. Apart from aforesaid, other changes in the composition of the board of 
directors that took place during the period under review were carried out in compliance with the 
provisions of the act. 

b) Company has received show cause notices under Section 178, 149 and Schedule IV of the 
Companies Act 2013 during the audit period, on the basis of issues raised by the erstwhile 
independent directors in the previous financial year 2022 and same is pending before the Registrar 
of Companies, NCT of Delhi & Haryana (MCA) Ministry of Corporate Affairs. Since, the matter is 
sub-judice and to be decided by the Registrar of Companies, NCT of Delhi & Haryana (MCA), 
Ministry of Corporate Affairs, at this stage it is difficult to comment on impact of said show cause 
notices. 

Management's and Board of Directors' Responsibilities for the Consolidated Financial Results 

These Statement, which includes the Consolidated Financial Results have been prepared on the basis of the 
consolidated annual financial statements for the year ended 31'1 March, 2023. The Company's Board of 
Directors are responsible for the preparation and presentation of these consolidated financial results for the 
quarter and year ended 31'1 March, 2023 that give a true and fair view of the net profit and other 
comprehensive income and other financial information of the Company including its associates in accordance 
with the Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act read with relevant rules 



issued thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 and 52 of the Listing Regulations. 

The respective Board of Directors of the companies, included in the statement (read with note no. 5 of the 
accompanying statement), are responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and its associates 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 the design, implementation 
and maintenance of adequate internal financial controls, that were operating effectively for ensuring 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 consolidated financial results by the 
Directors of the Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the companies, included in 
statement, are responsible for assessing the ability of the Company and its associates 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 respective entities included 
in the statement or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies, included in the statement, are responsible for overseeing 
the financial reporting process of the respective entities included in the statement. 

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

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 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 consolidated 
financial results. 

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

• Identify and assess the risks of material misstatement of the Statement, 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. 

• 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 through a separate report on the complete set of consolidated financial statements 
on whether the Company (refer note no. 4 of the accompanying statement) has adequate internal 
financial controls with reference to consolidated financial statements in place and the operating 
effectiveness of such controls. 



• Evaluate 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 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 ability of the Company and its associates 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 Company and its 
associates to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated 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 Company and its associates 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 auditors. For 
the other entities included in the consolidated Financial Results, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and performance of the 
audits carried out by them (refer note no. 4 of the accompanying statement) . We remain solely 
responsible for our audit opinion . 

We communicate with those charged with governance of the 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 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. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 
29, 2019 issued by the SEBI under Regulation 33(8) of the Listing Regulations as amended, to the extent 
applicable. 

Other Matters 

(i) The audited consolidated financial information/results of the Company also include Company's share 
of net profit/loss after tax of Rs. Nil and total comprehensive income/loss of Rs Nil for the quarter 
ended 31st March 2023 and year ended 31st March 2023, in respect of its 2 associate entities whose 
financial results are not available with the Company (neither audited nor management accounts for 
the purpose of the consolidated financial results) . However as mentioned in Note 4 of the 
accompanying Statement, the Company had fully impaired the value of investments in these 
associates in the earlier periods and the Company does not have further obligation over and above the 



cost of investment and therefore, in view of the management, there is no impact on the audited 
consolidated financial results for the quarter and year ended 31st March 2023. 

(ii) The audited consolidated financial information/results of the Company for the corresponding quarter 
and year ended 31stMarch 2022 were audited by the predecessor auditor who expressed modified 
opinion vide their report dated 16th November, 2022. These financial information/ results/statements 
were furnished by the management and has been relied upon for the purpose of audit of 
accompanying statement. Further, the Statement include the results for the quarter ended 31st March 
2022, being the balancing figures between the audited figures in respect of the full financial year and 
the published unaudited year to date figures upto the third quarter of the financial year ended 31st 
March 2022, which were neither subject to limited review nor audited by predecessor auditor. 

(iii) The Statement includes the results for the quarter ended 31st March, 2023 being the balancing figure 
between the audited figures in respect of the full financial year ended 31st March, 2023 and the 
published un-audited year to date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

Our opinion on the same is not modified in respect of this matters. 

For Lodha & Co, 
Chartered Accountants 
Firm's Registration No. 301051E 

J~o&J,-.o. · 
(Gaurav Lodha) 
Partner 
M . No. 507462 
UDIN: 2..3, sa-r-{ b,2BG,v ]YI.J)l 033. 
Place: New Delhi 

Date: / 8 fVJ ~ 2. 02.s 
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Statement of Standalone and Consolidated audited financial iesults for the quarter and year ended March 31, 2023 
('fin lakhsl 

Particulars Standalone Consolidated 

Quarter ended Year ended Quarter ended Year ended 

Audited Unaudited Audited Audited Audited Audited Unaudited Audited Audited Audited 

(refer note 12 below) (refer note 12 below) 

March 31. 2023 December 31, 2022 March 31, 2022 March 31, 2023 March 31, 2022 March 31, 2023 December 31, 2022 March 31, 2022 March 31, 2023 March 31, 2022 

1, Revenue from operations 

(a) Interest income 18,626 .60 19,076.55 22,225.13 76,656.85 92,468.91 18,626.60 19,076.55 22,225.13 76,656 85 92,468.91 

(b) Fee and commission income 681 .39 298,67 538.18 2,072.65 2,468.88 681.39 298.67 538.18 2,072 65 2,468.88 

(c) Sale of power 66 87 55.43 46,63 358 71 350 00 66.87 55.43 46.63 358.71 350 00 

Total Revenue from operations (a+b+c) 19,374.86 19,430.65 22,809.94 79,088.21 95,287.79 19,374.86 19,430.65 22,809.94 79,088.21 95,287.79 

2. other income 595.17 2.31 325.96 619.82 1,587.52 595.17 2.31 325.96 619.82 1,587.52 

3. Total Income (1 +2) 19,970.03 1 19,432.96 23,135.90 79,708.03 96,875.31 19,970.03 19,432.96 23,135.90 79,708.03 96,875.31 

4, Expenses 

(a) Finance costs 10,467,33 10,772.46 13,511 .22 43,191 .04 57,976.86 10,467.33 10,772.46 13,511.22 43,191.04 57,976.86 

(b) Fee and commission expense 47,04 19.62 138,77 91 .92 17047 47.04 19.62 138,77 91 92 170.47 

(c) Net loss on fair value changes (202,53) 217.65 40,16 497.74 349.93 (202.53) 217.65 40.16 497 74 349.93 

(d) Impairment on financial instruments 3,847.71 2,282.22 4,891.26 8,068.89 16,785.54 3,847.71 2,282.22 4,891 26 8,068.89 16,785 54 

(e) Employee benefit expenses 537,62 526,25 47514 1,963.28 1,892.97 537.62 526 25 475.14 1,963 28 1,892.97 

(Q Depreciation and amortisation expenses 158.92 150,20 158 13 608.09 607.17 158.92 150.20 158.13 608 09 607.17 

(g) Administrative and other expenses 568,47 567.49 568.71 2,050.27 1,701.15 568.47 567.49 568.71 2,050.27 1,701.15 

Total expenses (a+b+c+d+e+f+g} 15,424.56 14,535.89 19,783.39 56,471.23 79,484.09 15,424.56 14,535.89 19,783.39 56,471.23 79,484.09 

5. ProfiU(LDss) before share of net profit of investments 4,545.47 4,897.07 3,352.51 23,236.80 17,391.22 4,545.47 4,897.07 3,352.51 23,236.80 17,391.22 
accounted for using equity method and tax (3-4} 

6. Share of net profit of Investments accounted for using equity 
method 

7. ProfiU(Loss) before tax (5+6) 4,545.47 4,897.07 3,352.51 23,236.80 17,391.22 4,545.47 4,897.07 3,352.51 23,236.80 17,391.22 

8. Tax expense 

(a) Current tax 1,034.28 2,939,20 (6,343.26) 7,523.81 4.05 1,034.28 2,939.20 (6,343.26) 7,523.81 4 05 

(b) Deferred tax charge/(benefits) (129.72) (1,659.70) 7,197.74 (1,867.73) 4,388.69 (129,72) (1,659.70) 7,197.74 (1,867.73) 4,388 69 

Total tax expense (a+b} 904.56 1,279.50 854.48 5,656.08 4,392.74 904.56 1,279.50 854.48 5,656.08 4,392.74 

9. ProfiU(Loss) for the period (7-8) 3,640.91 3,617.57 2,498.03 17,580.72 12,998.48 3,640.91 3,617.57 2,498.03 17,580.72 12,998.48 

10. Other comprehensive income/(expense) net of tax 

(i) Items that will not be reclassified to profit or Joss 

(a) Remeasurement gains/(losses) on defined benefit plans (net of 11 .64 (5 36) 38.42 12.83 41 .20 11.64 (5 36) 38.42 12 83 41 20 
tax) 

(b) Equity instruments through other comprehensive income (net of (93,95) 795.64 (93.95) 795 64 
tu) 

(ii} Items that will be reclassified to 'profit or loss 

(a) Change in cash flow hedge reserve (2.75) (17.62) 75.13 39 47 129.10 (2.75) (17 62) 75.13 39.47 129.10 

(b) Income tax relating to cash flow hedge reserve 0.70 4,43 (18.91) (9.93) (32.49) 0 70 4.43 (18 91) (9.93) (32 49) 

Other comprehensive incomef(expense) net of tax (i+ii) 9.59 (18.55) 0.69 42.37 933.45 9.59 (18.55) 0.69 42.37 933.45 

11 . Total comprehensive income/(loss) (9+10) 3,650.50 3,599.02 2,498.72 17,623.09 13,931.93 3,650.50 3,599.02 2,498.72 17,623.09 13,931.93 

12. Paid-up equity share capital (Face value of the share is ~ 1 O 64,228 33 64,228.33 64,228 33 64,228.33 64,228 33 64,228 33 64,228.33 64,228.33 64,228.33 64,228 33 
each) - --·-.~~-

13. Earnings per sha_~e i.~ r(for-the'·qllJ'r,r{'o·t annualised) 

(a) Basic / '.:-~) . :.../' 0 .57 0.56 0.39 2.74 2.02 0.57 0.56 0.39 2.74 2.02 
...--:--:----

(b) Diluted 1---i _/"/, ' 
/..,\, .... l, . . ....,, 0.57 0.56 0.39 2.74 2 02 0.57 0.56 0.39 2 74 2.02 

! 1..... ' 
I ,,;_;.;.--..· . 

(c) Face value ~,;,uijy.sh·are ~·"" I .. -, , 10 00 10.00 10.00 10.00 10.00 1000 10.00 10,00 10.00 10.00 • -·I ."/;,,.,),_.,/," \ _, 

~ ~ -: 1 \~v > .. :; ~ .... I 

'-'/ 
~z:-·;;/ ., 



Statement of Standalone and Consolidated assets and liabilities 

Particulars 

ASSETS 

I Financial assets 
a. Cash and cash equivalents 
b. Bank balance other than (a) above 
c. Derivative financial instruments 
d. Trade receivables 
e. Loans 
f. Investments 
g. Other financial assets 

II Non-financial Assets 
a. Current tax assets (net) 
b. Deferred tax assets (net) 
c. Property, Plant and Equipment 
d. Right of use-Buildings 
e. Intangible assets under development 
f. Other Intangible assets 
g. Other non-financial assets 

TOTAL ASSETS 

LIABILITIES AND EQUITY 
LIABILITIES 

I. Financial Liabilities 
a. Trade Payables 

(i) total outstanding dues to micro and small enterprises 
(1i) total outstanding dues of creditors other than micro and small enterprises 

b. Debt Securities 
C. Borrowings (other than debt securities) 
d. Lease liability 
e. Other financial liabilities 

II. Non-Financial Liabilities 
a. Provisions 
b. Other non-financial liabilities 

Ill. EQUITY 
a. Equity share capital e b. Other equity 

TOTAL LIABILITIES AND EQUITY 
...._ ... ,, ' 

Standalone 

As at 
March 31, 2023 

Audited 

2,567.29 
56,420.52 

1,030.20 
419.73 

684,712.10 
9,125.14 

49.48 
754,324.46 

909.41 
5,012.92 

686.24 
2,348.32 

15.46 
7.08 

135.93 
9,115.36 

763,439.82 

44.98 

141.35 
8,117.66 

501,705.42 
2,352.70 
6,441.06 

518,803.17 

238.60 
123.93 
362.53 

64,228.33 
180,045.79 
244,274.12 
763,439.82 

As at 
March 31, 2022 

Audited 

33,800.21 
61,903.66 

1,008.45 
110.62 

805,931.43 
35,002.62 

81 .65 
937,838.64 

9,385.73 
3,159.44 

827.68 
315.84 

14.25 
91.42 

13,794.36 

951,633.00 

2.23 

174.08 
12,622.01 

699,128.63 
387.54 

12,675.40 
724,989.89 

246.80 
9.02 

255.82 

64,228.33 
162,158.96 
226,387.29 
951,633.00 

Consolidated 

As at 
March 31, 2023 

Audited 

2,567.29 
56,420.52 

1,030.20 
419.73 

684,712.10 
9,125.14 

49.48 
754,324.46 

909.41 
5,012.92 

686.24 
2,348.32 

15.46 
7.08 

135.93 
9,115.36 

763,439.82 

44.98 

141 .35 
8,117.66 

501,705.42 
2,352.70 
6,441.06 

518,803.17 

238.60 
123.93 
362.53 

64,228.33 
180,045.79 
244,274.12 
763,439.82 

(fin lakhs) 

As at 
March 31, 2022 

Audited 

33,800.21 
61,903.66 

1,008.45 
110.62 

805,931.43 
35,002.62 

81.65 
937,838.64 

9,385.73 
3,159.44 

827.68 
315.84 

-
14.25 
91.42 

13,794.36 

951,633.00 

2.23 

174.08 
12,622.01 

699,128.63 
387.54 

12,675.40 
724,989.89 

246.80 
9.02 

255.82 

64,228.33 
162,158.96 
226,387.29 
951,633.00 



Statement of Standalone and Consolidated cash flows 
( t in lakhs) 

Standalone Consolidated 

Particulars Year ended Year ended Year ended Year ended 
March 31. 2023 March 31. 2022 March 31. 2023 March 31. 2022 

Audited Audited Audited Audited 
A CASH FLOWS FROM OPERATING ACTIVITIES 

Profit after tax 17,580.72 12,998.48 17,580.72 12,998.48 
Adiustments for: 
Depreciation and amortisation expenses 

608.09 607.17 608 .09 607 .17 
Impairment on financial instruments 

8,068 .89 16,785.54 8,068 .89 16,785.54 
(Gain)/ Loss on sale of property, plant and equipment 

(2.80) (0.08) (2 ,80) (0.08) 
Finance costs 

43,191.04 57,976.86 43,191.04 57,976.86 
Fees and commission expense 

91.92 170.47 91.92 170.47 
Net (Gain)/ Loss on fair value changes/ other Ind AS 

adjustments 
(576.50) 349.93 (576.50) 349.93 

Tax expense (Provision) 
5,656.08 4,392.74 5,656.08 4,392.74 

Ooeratina orofit before workina caoital chanaes 74,617.44 93,281.11 74,617.44 93,281.11 
Changes in working capital: 

Adjustments for (increase)/ decrease in operating assets: 

Loan financing 114,271.44 173,372.97 114,271.44 173,372.97 
Other loans 5.25 5.69 5.25 5.69 
Other financial assets 9.73 (19.16) 9.73 (19 .16) 
Other non- financial assets (44.51) 492.92 (44.51) 492.92 
Trade receivables (489.30) 266.24 (489.30) 266 .24 
Adjustments for increase/ (decrease) in operating liabilities: 

Other financial liabilities (728.90) (7,859.04) (728.90) (7,859.04) 
Provisions 8.95 (152.78) 8.95 (152.78) 
Trade payables 10.02 (113.08) 10.02 (113 .08) 
Other non- financial liabilities 114.91 (252.85) 114 .91 (252.85) 

Cash flow from operating activities post working capital 187,775.03 259,022.02 187,77S.03 259,022.02 
changes 

Income- tax (paid)/refund 952.51 13,118.15 952 .51 13,118.15 
Net cash flow from ooeratina activities (A) 188.727.54 272.140.17 188.727.54 272.140.17 

B CASH FLOWS FROM INVESTING ACTIVITIES 
Capital expenditure on property, plant and equipment, including 

capital advances 
(35.12) (147.04) (35.12) (147.04) 

Proceeds from sale of property, plant and equipment 14.68 14.98 14.68 14.98 
Purchase of intangible assets - (4.76) (4.76) 
Purchase of intangible assets under development (15.46) - (15.46) -
Proceeds from/(Investment in) term deposit 176.53 (18,796.58) 176.53 (18,796.58) 
Purchase of investments - (1.476.04) - (1,476.04) 
Proceeds from sale/ redemption of investments 25,807.28 5.033.05 25,807.28 5,033 .05 
Net cash flow from investing activities (B) 25,947.91 (lS,376.39) 2S,947.91 (15,376.39) 

C CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds from borrowings 51,000.00 571,852.62 51,000.00 571,852.62 
Repayment of borrowings (248,799.32) (725,438.37) (248,799.32) (725,438.37) 
Repayment of lease liability (542.70) (454.24) (542. 70) (454.24) 
Repayment of debt securities (4,522.94) (51,017.13) (4,522 .94) (51,017.13) 
Finance costs (43,043.41) (66,846 .57) (43,043.41) (66,846.57) 
Net cash flow from financina activities (C) (245,908.37) (271.903.69) (245.908.37) (271.903 69) 

-
Increase ,n cash and cash eauivalents (A+B+C) (31,232.92) (15,139.911 (31,232.92) (15,139.91) 

Cash and cash equivalents at the beginning of the period 33,800.21 48,940.12 33,800.21 48,940.12 

Cash and cash equivalents at the end of the year 2,567.29 33,800.21 2,567.29 33,800.21 



NOTES: 
1. (a) The above audited financial results of the Company for the quarter and year ended March 31, 2023 have been reviewed and recommended by the Audit Committee and subsequently 

approved by the Board of Directors in their respective meetings held on May 18, 2023 respectively. 

(b) Board of Directors considered and recommended a d1v1dend @ 10% i.e. Rs. 1 per equity share of Rs.10 each for the financial year 2022-23, sub1ect to approval of the members at the 
ensuing Annual General Meeting. 

2 These financ ial results have been prepared ,n accordance with the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the 'Regulations') as modified by circular no. CIRICFDIFAC/6212016 dated July 5, 2016 and recognition and measurements principles of the Companies 
(Indian Accounting Standards) Rule, 2015 (as amended) (Ind AS) prescribed under Section 133 of the Companies Act, 2013 ("the Act") read with relevant rules issued thereunder and other 
recognised accounting principles generally accepted fn India, 

3. The Company's main business is to provide finance for energy value chain through Investment and lending into such projects All other activities revolve around the main business The 
Company does not have any geographic segments As such, there are no separate reportable segments as per IND AS 108 on operating segments. 

4 The Company (PFS) does not have any subsidiary but has two associates viz; R.S. India Wind Energy Private Limited and Varam Bio Energy Private Limited. The consolidated financial results 
have been prepared by the Company in accordance w1tl1 the requirements of Ind-AS 28 "Investments in Associates and Joint Ventures" prescribed under section 133 of the Companies Act, 
2013 The Company had fully impaired the value of ,ts investments in these associates in earlier periods/years, does not have any further obligation over & above the cost of investment and 
the financial statements/ results of these associates are not available with the management of the Company. Hence, Company's share of net profit/loss after tax and total comprehensive 
mcome/loss of its associates has been considered as Rs, Nil in these consol idated finanClal results. 

5 (a) On January 19, 2022, three independent directors of the Company had resigned mentioning lapses ,n corporate governance and compliance, To address the issues raised by Independent 
directors who had resigned, on November 4, 2022, the forens ic auditor appointed by the Company, submitted its forensic audit report (FAR). The Company engaged a reputed professional 
services firm to independently review the management's response submitted in FAR and documents supporting such response and commenting on such observations, including financial 
implications and any indication towards suspected fraud. The management's responses and remarks of professional services firm, together with report of forensic auditor, had been presented 
by the management to the Board in its meeting held on November 7, 2022 and November 13, 2022 and Board observed that forensic auditor has not identified any event havi ng material impact 
on the financials of the Company and has not identified any instance of fraud and/or diversion of funds by the Company. Presently communications /correspondences is going on with SEBI, 
Stock exchanges, RBI and ROC on the matters stated in resignation letters referred above and/or the Forensic audit report, Pursuant to the direction of RBI vide its letter dated January 6 
,2023, Board of directors of the Company in its meeting held on February 3 ,2023 has revisited the findings of the FAR and again took on record that the forensic auditor had not identified any 
event having material impact on the financials of the Company and also have not identified any instances of fraud and diversion of funds by the Company and/or by its employees Registrar of 
Companies, Ministry of Corporate Affairs, NCT of Delhi & Haryana (ROC) has issued four show-cause notices (SCNs) dated February 14, 2023 and February 16, 2023 (read with note no 6 
below) to the Company and its KMPs for non compl iances of the provisions of section 149(8), 177(4)(v) & (vii) and 178 of the Companies Act, 2013 and the Company has submitted its replies 
on March 14 & 17, 2023 and April 24, 2023 denying the non-compliances mentioned in above SCNs and has prayed to the ROC for withdrawal of these SCNs which is pending_The 
management believes that there will be no material financial impact of these on the state of affairs of the Company 

(b) Post res ignation of ex-independent directors (as stated above), the Company has not been able to comply with the various provisions of Companies Act, 2013 related to constitution of 
committees of the Board and timely conduct of their meetings during the period January 19, 2022 to till July 15, 2022 (except the Audit Committee and NRC duly constituted on April 6, 2022), 
read with note no. 5(a) above.The management believes that there will be no material financial impact due to fines/penalties arising from such process. 

(c) Two independent directors of the Company ,n their resignation letters, each dated December 2, 2022 raised certain matters which includes, the issues raised by the erstwhile independent 
directors of PFS (who resigned on January 19, 2022). The Company has rebutted these fully and submitted its reply with the stock exchanges and Reserve Bank of India and in this regard 
presently communications/correspondences ,IS going on and the management believes that there will be no material financial impact of these on the state of affairs of the Company. 

(d) The certain pending minutes of meetings of audit committee and IT strategy commitee held since April 8, 2022 till November 14,2022 have been finalized by Company, basis 
recordings/videos of such meeting and 1n this regard a certificate from an external legal expert has been taken on record.Further, these minutes have been signed by the current chairman(s) of 
the respective comm,ttees,Company believes that the relevant provisions of Companies Act,2013 have been complied with and there wi ll be no material impact on state of affairs of the 
Company 

e) Securities and Exchange Board of India (SEBI) has sent a Show Cause Notice (SCN) dated May 08,2023 to Managing Director and Chief Executive Officer (MD & CEO) and Non-Executive 
Chairman of the Company, on matters of Corporate Governance Issues raised by Independent Directors who res igned on January 19, 2022 and December 2, 2022, as detailed 1n (a) & (c) 
above, under Sections 11(1), 11(4), 11(4A), 118(1) and 118(2) read with section 15HB of the SEBI, 1992 read with SEBI (Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995.ln 
this regard the Audit Committee and the Board of Directors have noted and taken on record that the above stated SCN which issued by SEBI to the MD & CEO and Non-Executive Chairman , is 
in their individual name/capacity ( addressed to ) . Presently, as informed, MD & CEO and the Non-Executive Chairman both are in the process of preparing replies (also Tn process of comp1l1ng 
all required data I records/ information/ details). The Company believes that the issues raised in SCN will be resolved on submission of detailed evidence/ information/ replies/ details by the 
MD & CEO and the Non-Executive Chairman and there will be no financial implications/ impact on this account on the state of affairs of the Company and the same has been noted and taken 
on record by the Audit Committee and Board of Directors in their respective meetings held on May 18, 2023. 

6 The Company had received a communication from ROC on March 28, 2018, pursuant to complaints received from identified third parties, alleging mismanagement in the Company's operations. 
The Company had submitted its reply dated April 18, 2018, after discussion with the audit committee, and denied all allegations and regarded them as frivolous attempt made by such identified 
third parties. Company received another letter dated September 24, 2021 u/s 206(4) of the Companies Act, 2013 from Office of Registrar of Companies, Ministry of Corporate affairs initiating 
inquiry and seeking specified information/documents, primarily related to the period upto FY 2018-19 The Company has submitted the reply, with requisite information/documents, in response 
to the letter on October 22, 2021.ln this regard correpondances with ROC is going on and management believes that there will no material impact on final closer inquiry by ROC. 

7 As at March 31, 2023, for loans under stage I and stage II, the management has determined the value of secured portion on the basis of best available information including book value of 
assets/projects as per latest available balance sheet of the borrowers, technical and cost certificates provided by the experts and valuation of underlying assets performed by external 
professionals appointed either by the Company or consortium of lenders. For loan under stage 3, the mana.goment has determined the value of secured portion on the basis of best available 
information, including valuation of underlying assets by external consultanUresolution professional (RP) for loan assets under IBC proceedings,sustainable debt under resolution plan, cla im 
amount in case of litigation and proposed resolution for loan under resolution through Insolvency and Bankruptcy Code (IBC) or selll~ML The conclusive assessment of the impact in the 
subsequent period, related to expected credit loss allowance of loan assets, is dependent upon the circumstances as they evolve, including final settlement of resolution of projects/assets of 
borrowers under IBC. 

8. As on March 31, 2023, the Company has assessed its financial position, including expected realization of assets and payment of llab1llt1es 1nclud1ng borrowings, and believes that sufficient 
funds will be available to pay-off the liabilities through availability of High Quality L1qu1d Assets (HQLA) and undrawn lines of credit to meet its financial obligations in atleast 12 months from the 
reporting date 

9. Disclosures pursuant to Master Direction - Reserve Bank of India (Transfer of Loan Exposures) Directions, 2021 ,n terms of RBI circular R BIIDOR/2021-22/86 
DOR,STR.REC,51/21.04 04812021-22 dated September 24, 2021. 
Particulars Durinq the quarter I year ended March 31, 2023 
Details of loans not in default that are transferred or acquired 
Details of Stressed loans transferred or acquired 

10. As per Regulation 54(2) of the SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 ("Listing Regulations"), all secured non-convertible debentures ("NCDs") issued by the 
Company are secured by way of an exclusive charge on identified receivables to the extent of at least 100% of outstanding secured NCDs and pursuant to the terms of respective information 
memorandum. 

11. Information as required by Regulations 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, 1s attached as Annexure 1. 

12 The figures for the quarter ended March 31, 2023 are the balancing figures between the audited figures in respect of the full year and the unaudited published figures upto the third quarter 
ended December 31, 2022 

13 Previous period's figures have been regrouped I reclassified wh~~ry to correspond with the current quarter/period's classification I disclosure. 

i(;;'-/2' l'. ,.-: C'-?_·~·: For and on behalf of the Board of Directors 

Place. New Delhi 
May 18, 2023 

. :\ 'Dd\11.)] ~ 
,.':;, 

. ~ > ~~C:~';',,~1
D~::ctor and CEO 



PTC INDIA FINANCIAL SERVICES LIMITED 

Additional information of financial results required pursuant to Regulations 52 (4) 
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Annexure 1 
Particulars Ratio 

Debt-equity ratio 1 2.09 

Debt service coverage ratio2 Not Applicable 

Interest service coverage ratio2 Not Applicable 

Debenture redemption reserve3 Nil 

Net worth (<' in lakhs)4 244,274.12 

Net profit after tax (<' in lakhs) 
(i) For the quarter ended 3,640.91 

(ii) For the year ended 17,580.72 

Earnings per share (in <') 
(i) Basic : For the quarter ended 0.57 

(ii) Basic : For the year ended 2.74 

(iii) Diluted: For the quarter ended 0.57 

(iv) Diluted: For the year ended 2.74 

Current ratio7 Not Applicable 

Long term debt to working capital7 Not Applicable 

Bad debts to account receivable ratio7 Not Applicable 

Current liability ratio7 Not Applicable 

Total debts to total assets5 66 .78% 

Debtors turnover7 Not Applicable 

Inventory turnover7 Not Applicable 

Operating margin (%)11 

(i) For the quarter ended 20.39% 

(ii) For the year ended 28.60% 

Net profit marqin (%)6 

(i) For the quarter ended 18.23% 

(ii) For the year ended 22.06% 

Sector specific equivalent ratios, as applicable 

(i) Capital adequacy ratio8 33.05% 

(ii) Gross stage 3 ratio9 13.59% 

(iii) Net stage 3 ratio10 8.00% 

Debt - equity ratio =[Debt securities+ Borrowings (other than debt securities) + Subordinated liabilities]/ Networth. 

Debt service coverage ratio and interest service coverage ratio is not applicable to Banks or NBFC / Housing Finance Companies 
registered with RBI as per Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 

Capital redemption Reserve / Debenture redemption reserve is not required in respect of privately placed debentures in 
terms of Rule 18(7)(b)(ii) of Companies (Share Capital and Debenture) Rules, 2014. 

Net worth = Equity share capital +Other equity 

Total debts to total assets = [Debt securities+ Borrowings (other than debt securities)+ Subordinated liabilities]/ Total Assets 

Net profit margin = Net profit after tax/ total income 

The Company is a Non-Banking Financial Company registered under Reserve Bank of India Act, 1934, hence these ratios are 
generally not applicable. 

Capital to risk-weighted assets is calculated as per the RBI guidelines. 

Gross stage 3 ratio*= Gross stage 3 loans exposure at Default (EAD) / Gross total loans EAD 

Net Stage 3 ratio*= (Gross stage 3 loans EAD - Impairment loss allowance for Stage 3 ) / (Gross total loans EAD - Impairment loss 
allowance for Stage 3) 

Operating margin=(Profit before tax-Other income)/Total reve~e from operations 

* Refer note 11 of financial result. 



LODHA 
&CO 

12, Bhagat Singh Marg, New Delhi - 110 001 , India 
Telephone : 91 11 23710176 / 23710177 / 23364671 / 2414 
Fax : 91 11 23345168 / 23314309 
E-mail : delhi@lodhaco.com 

Chartered Accountants 

To 
The Board of Directors 
PTC India Financial Services Limited 
7th Floor Telephone Exchange Building, 
8 Bhikaji Cama Place, 
New Delhi 110066 

Sub: Statutory Auditor's Certification on Book Value of Assets of the PTC India Financial Services 
Limited contained in the "Statement of Security Cover and compliance status of financial 
covenants in respect of Non-Convertible Non-Cumulative Bonds in the nature of Debentures, 
Long-Term Infrastructure Non-Convertible Bonds of the Company as at 31st March 2023". 

1. We, Lodha & Co., Chartered Accountants, Statutory auditors of PTC India Financial Services Limited 
(CIN: L65999DL2006PLC153373) ('the Company') having registered office at 7th Floor Telephone 
Exchange Building, 8 Bhikaji Cama Place, New Delhi -110066 have issued this certificate in accordance 
with the terms of our engagement letter dated 09th May, 2023 with the company. The management has 
requested us to certify book value of Assets of the company contained in the Statement and whether 
the company complied with financial covenants with respect to the Non-Convertible Non-Cumulative 
Bonds in the nature of Debentures, Long-Term Infrastructure Non-Convertible Bonds issued and 
outstanding as at 31st March 2023 of the Statement. 

The Statement is prepared by the company from the audited books of account and other relevant 
records and documents maintained by the company as at and for the year ended 31st March 2023 
("the audited books of account") pursuant to requirements of Circular no. SEBI / HO / MIRSD / 
MIRSD_CRADT / CIR / P / 2022 / 67 dated 19th May 2022 issued by Securities and Exchange Board 
of India in terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 Regulation 15(1)(t) of 
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, SEBI (Issue and 
Listing of Non Convertible Securities) Regulations,2021 (hereinafter referred together as "the SEBI 
Regulations"), as amended, for the purpose of submission to Stock Exchange(s) and IDBI Trusteeship 
Services Limited, Debenture Trustee of the Non-Convertible debentures and Long-Term Infrastructure 
Non-Convertible Bonds (hereinafter referred to as "the trustee/ Debenture Trustee") issued by the 
company and outstanding as at 31st March 2023. The responsibility for compiling/ preparation of the 
information contained in the Statement is of the management of the company and the same is initialled 
by us for identification purposes only. 

2. The accompanying Annexure -1 ( a) and (b) (thereafter referred to as "Statement"), contains details of 
Security cover of the company as at 31st March, 2023 in respect of below stated debt securities:-

.. - ---·· 

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur 



(Rs in Iakhs) 
S.No. ISIN Facility Series Amount Amount 

Sanctioned Outstanding 
(Including accrued 

interest) 
As on 31-03-2023 

1. INE560K07128 2,135 nos. of NCO Series 4 21,350.00 7,455.35 
Redeemable, 
Secured, Non-
Convertible, Non-
Cumulative Bonds in 
the nature of 
Debenture 
("Bonds") having 
initial face value of 
INR 10 Lakh each 

2. INE560K07102 17,991 nos. of Infra Bond 
Redeemable, Series 2- 1,102.70 2,011.24 
Secured, Long-Term Option III 

3. INE560K07110 Infrastructure Non- Infra Bond 
Convertible Bonds of Series 2-
Series 2 of Rs. 5000 Option IV 
each (Rupees Five 
Thousand only) with 
a green-shoe option 

Managements' Responsibility for the Statement 
3. The preparation of the accompanying Statement is the responsibility of the management of the 

company, including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes collecting, collating and validating data and 
presentation thereof. This responsibility includes designing, implementing and maintaining internal 
control relevant to the preparation and presentation of the Statement including preparation and 
maintenance. 

4. The management of the company is also responsible for providing all the relevant information to the 
Debenture Trustees, and for complying with the provisions of SEBI Regulations and as prescribed in 
the Debenture Trust Deeds, as amended (hereinafter referred to as the "Agreement") for maintenance 
of Security Cover. 

5. The management is also responsible for preparing and furnishing the financial information contained 
in the said statement which are annexed to this Certificate. 



Auditor's Responsibility 

6. Pursuant to the requirements of Circular no. SEBI /HO/ MIRSD / MIRSD _ CRADT /CIR/ P / 2022 / 67 
dated 19th May 2022 issued by Securities and Exchange Board of India, our responsibility for the 
purpose of this certificate is to provide a reasonable assurance on whether the book value of assets of 
the company contained in the Statement have been accurately extracted from the audited books of 
accounts of the company and other relevant records and documents maintained by the company, and 
whether the company has complied with financial covenants of the debt securities. This did not include 
the evaluation of adherence by the company with terms of the Agreement and the SEBI Regulations. 

7. A reasonable assurance engagement involves performing procedure to obtain sufficient appropriate 
evidence on the reporting criteria mentioned in paragraph 6 above. The procedures selected depend 
on the auditor's judgement, including the assessment of the risk associated with reporting criteria. 

Accordingly, we have performed the following procedures in relation to the Statement: 

a) Obtained and read the Statement compiled by the management from the audited books of account. 
b) Verified that the information contained in the Statement have been accurately extracted and 

ascertained from the audited books of accounts of the company as at and for the period ended 
March 31, 2023 and other relevant records and documents maintained by the company, in the 
normal course of its business; 

c) Verified and examined the arithmetical and clerical accuracy of the information included in the 
Statement. 

d) Reviewed the terms of supplemental Unattested memorandum of hypothecation Agreement dated 
November 12,2022 and May 09,2023 w.r.t modification of the security of NCD Series 4 (ISIN: 
INE560K07128) to understand the nature of charge (viz. exclusive charge) on assets of the 
company, as stated in the Statement. 

e) Reviewed IDBI Trustee letter dated April 4th, 2022 w.r.t modification of security of Infra Series 2 
Op III & IV (!SIN: INE560K07102 & INE560K07110). 

f) Reviewed mail communication dated March 31st,2023 and May 2nd, 2023 w.r.t modification of 
security of Non-Convertible Non-Cumulative Bonds in the nature of Debentures (Series-4) 
(!SIN : INE560K07128). 

g) Obtained Register of Charges kept by the company as per the requirements of the Companies Act, 
2013 to understand the composition of charges already created on assets of the company and the 
Form CHG-1 filed by the company with the Registrar of Companies. 

h) Made necessary inquiries with the management and obtained necessary representations in 
respect of matters relating to the Statement. 

i) Read the terms relating to financial covenants of the debentures and recomputed the financial 
covenants in relation to NCD Series 4 (!SIN: INE560K07128). Further, Financial covenants are not 
specified for Infra Series 2 Op III & IV (!SIN : INE560K07102 & INE560K07110) in the respective 
trust deed with IDBI Trusteeship Services Limited. 

8. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("Guidance Note") issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that we comply with the ethical requirements of the 
Code of Ethics issued by the Institute of Chartered Accountants of India. 

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



Opinion 

10. Based on the procedures performed as referred to in paragraph 7 above and according to the 
information and explanation provided to us by the management of the company, we certify that the 
book value of the assets of the company contained in the Statement have been accurately extracted 
and ascertained from the audited books of accounts of the company and that the company has 
complied with financial covenants of the debt securities, as given below:-

Cover Security Available 
Required Required Exclusive 
(Ratioin (Rs in lakhs) Security Cover 

ISIN Facility times) Ratio (in 
times) as on 
31.03.2023 

INE560K07102 Infra Series 2 Op III 
1.00 2011.24 1.14 

INE560K07110 Infra Series 2 Op IV 

INE560K07128 NCD Series 4 1.10 8,200.88 1.23 

11. Our work was performed solely to assist you in meeting your requirements to comply the 
requirements as mentioned in paragraph· 1 above. Our obligations in respect of this certificate are 
entirely separate from and our responsibility and liability are in no way changed by any other role we 
may have (or may have had) as the statutory auditors of the company or otherwise. Nothing in this 
certificate nor anything said or done in the course of or in connection with the services that are the 
subject of this certificate, will extend any duty of care we may have in our capacity as auditors of the 
company. 



Restriction on Use 
12. This certificate is addressed and provided to the Board of Directors of the company solely for the 

purpose of onward submission with the Debenture Trustee (IDBI Trusteeship Services Limited) and 
Stock Exchange(s). Accordingly, this certificate is not included for general circulation or publication 
and is not to be reproduced or used for any purpose without our prior written consent, other than for 
the purpose stated above, and is not suitable for any other purpose. 

For Lodha & Co, 
Chartered Accountants 
Firm's Registration No. 301051E 

(Gaurav Lodha) 
Partner 
Membership No.: 507462 

UD IN: 2 lro""J '{ & '2-\3~ V J:YJ: ~ 2.., '1 Lf 
Place: New Delhi 

Date: l <9 ~ ~ ~Ol-3 



Security Cover Disclosure as per Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 

CloumnA 
Particulars 

ASSETS 
Pronertv. Plant and Eaulpment 
Capital Work-ln-ProQress 
Rli:1ht of Use Assets 
Goodwill 
ln11.1oolblo Assets 
lntanaible Assets under Develooment 

Loans (book Debt) 
Inventories 
Trade Receivables 
Cash and Cesh Eauivalents 
Bank Balances otller than 
Cash and Cash Eauivalents 
Others 
Total 

I.IABILtn•S 
Debt securiUes to which this certificate pertains (Including 
accrued Interest) 
Other debt sharlnl'.I pari-passu charae with above debt 
Other Debt 
Subordinated debt 
Borrowinas 
Bank 
Debt Securities 
Otllers 
Trade Pavables 
Lease Liabilities 
Provisions 
Others 
Total 
Cover on Book Value 
Cover on Market Value 

Column B 
Description of Hset for 

which this certificate 
relate 

Loans (book Debt) 

ColumnC Column O Column E 
Exclusive Exclusive Parl-Passu 

Charge Charge charge 

Debt for which Other Secured Debt for which 
tllls certificate Debt this certificate 
being Issued# being 

issued 

Book Value Book Value Yes /No 

2 .285.21 

2,285.21 

2,011.24 

2.011.24 
1.14 

ElCcluslve 
Security Cover 
Ratio 

16.387.23 

16.3!7.23 

7,455.35 

5.728.65 

13.184.00 

Financial covenants are not specified In the Trust Deed with IDBI Trusteeshlo Services Limi1ed 

# lnfrabond Serles 2 Option Ill and IV flSIN-INE560K07102 and IS1N-1NE560K07110) 

Column F 
Parl•Passu charge 

Assets shared by pari 
passu debt holder 

(Includes debt for which 
this certificate is issued & 
other debt wiU1 paripassu 

charge) 

Book Value 

Pari-Passu Security 
cover ratio 

Column 0 
Parl-Passu charge 

Other assets on 
which tllere is 

parl-Passu charge 
(excluding ilems 

covered in column F) 

Book Value 

6,66.039.66 

6.66.039.66 

4.96.094 .64 

4.96.094.64 

ColumnH Column I 
Assets not Elimination on 
offered as (amount In 
Securltv neaative\ 

debt amount 
considered more 
than once(due lo 

exck.Jsive plus 
paripassu charge) 

686.24 

2.346.32 

7.08 
15.46 

9125.14 

419-73 
2 567.29 

56,420.52 

7.137.94 
78 .721.72 

186.33 
2.352.70 

238.60 
5.098.19 
7.875.82 

CotumnJ 
(Total C to H) 

686.24 

2.348.32 

7.08 
15.46 

9,125.14 
6.84.712 10 

419.73 
2.567.29 

56,420.52 

7,137.94 
7.63.439 .82 

9,466.59 

4.96.09•.64 

5 728.65 
186.33 

2 .352.70 
238 .60 

5.098. 19 
519119.70 

ColumnK 

Market Value for 
Assets charged on 

Exclustve basis 

Annexure 1 (a) 

Amount In Ruoess Lakhs 
Column L I Column M I Column N I Column 0 

Related to only those Items covered by this certificate 

Carrying /book value for exclusive 
charge assets where market value 

Is not ascertainable or 
applicable(For Eg. Bank Balance, 

DSRA market value is nol 
applicable) 

11,472.98 

11.472.98 

Market 
Value for 

Paripassu 
cha,ge 

Assets viii 

Carrying value/book value for pari 
passu charge assets 

where market va lue is not 
ascertainable or applicable 

(For Eg. Bank Balance, DSRA 
market value is not applicable) 

Total 
Value(=K+L 

+M+ 
N) 

t 1.472.98 

11.472,98 



Security Cover Disclosure as per Regulation 54(3) of the Securities and Exchange Board of India (Listing Obllgallon and Disclosure Requirements) Regulations, 2016 

Cloumn A Column B Column C Column 0 Column E Column F Column O 
Particulars Description of asse1 for Exclusive Exclusive Pari-Passu Parl-Passu charge Parl-Passu charge 

which this certificate Charge Charge charge 
relate 

Debt for which OUmr Secured Debt for which Assets shared by pari OU1er assets on 
this certificate Debt this certificate passu debt holder which there Is 
being Issued# being (includes debt for which pari-Passu charge 

Issued this certificate ls issued & (excluding items 
other debt with parfpassu covered in column F) 

charge) 
ASSETS Book Value Book Value Vas/No Book Value Book Value 
Pro"em, Plant and EQu]pment 
Capital Work·ln-Proaress 
Rinht of Use Assets 
Goodwill 
lntanalble Assets 
lntanrible Assets Uflder Develooment 
Investments 
Loans book Debi) Loans (book Debo 9.187,77 9.484.67 6.59.318.44 
Inventories 
Trade Receivables 
Cash and Cash Eauivalents 
Bank Balances other than 
Cash and Cash Equivalents 
Olhcrs 
Total 9,187.77 9.484.67 6.59.318.44 

LIABILITIES 
Debt securilfes to which this certificate pertains (Including 7,455.35 2,011.24 
Interest accrued) 
Other debt sharina oari-oassu charae with above debt 
OU1er Debt 
Subordinated debt 
Borrowlnas 
Bank 060S!.64 
Debt Securities 
Others 5.728.65 
Trade Pavables 
Lease Liabilities 
Provisions 
Others 
Total 7.466.36 r:r~u, 4.96.094.64 
Cover on Book Value 1.23 
Cover on Market Value 

Exclusfve Parl-Passu Security 
Security Cover cover ,alio 
Ratio 

We confirm the Comnan>J has comolied with the covenants mentioned in the disclosure documents of the secured redeemable Non•convertible debentures for the vear ended March 31. 2023 

# NCO Serles 411SIN•INE660K07128) 

Column H Column I Column J 
Assets not Elimination on (Total C to H) 
offered as (amount In 
Securitv neoatlve\ 

debt amount 
coosidered more 
than once(due to 

exclusive plus 
paripassu charge) 

686.24 686.24 

2.348.32 2.348.32 

7.08 7.08 
15.46 15.46 

9 125.14 9125.14 
6.84 712.10 

419.73 419.73 
2.567.29 2.567.29 

56,420.52 56,420.52 

7137.94 7.137.94 
78.727.72 7 .63.439.82 

9,466.59 

4.96.094.64 

5.728.65 
186.33 186.33 

2.352.70 2.352.70 
238.60 238.60 

5.098.19 5.098.19 
7.8715.82 6.19.166.70 

Column K 

Market Value for 
Assets charged on 

Exclusive bAsls 

Column L I ColumnM l 

Annexuro 1 (b) 

Amount In Ruoeos Lakhs 
Column N 

Related to only those items covered by this certificate 

Canying /book value for eiclusive 
charge assets where ma,ket value 

is not ascertainable or 
applicable(For Eg. Bank Balance, 

DSRA market value Is not 

""""'"Ill•) 

11 .472.98 

11.472.98 

Market 
Value for 

Pari passu 
charge 

Assets viii 

Carrying value/book value for piui 
passu charge assets 

where market value is not 
ascertainable or applicable 

(For Eg. Bank Balance, DSRA 
market value is not appUcablo) 

Column 0 

Total 
Value(=K+L 

+M+ 
N) 

11.472.98 

11.472.98 
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