
 

 
PTC India Financial Services Ltd. (CIN: L65999DL2006PLC153373) 

(A subsidiary of PTC India Limited) 
Registered Office: 7th Floor, Telephone Exchange Building, 8 Bhikaji Cama Place, New Delhi - 110 066, India      

Board: +91 11 26737300 / 26737400 Fax: 26737373 / 26737374, Website: www. ptcfinancial.com, E-mail:  info@ptcfinancial.com 

                                                                                       Date: October 27, 2023 
Manager 
Listing Department/ Department of 
Corporate  Relations 
BSE Limited 
Phiroze Jeejeebhoy Towers, Dalal 
Street, Mumbai- 400001 
Scrip Code : 533344 

General Manager 
National Stock Exchange of India 
Limited 
Exchange Plaza, C-1, Block G, 
Bandra- Kurla Complex, Bandra 
(East), Mumbai- 400051 

Scrip Symbol : PFS 
 
Sub: Outcome of the Board Meeting of PTC India Financial Services Limited (“the 
Company”)  
 
Ref: Regulations 30, 33, 52 and 54 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 
Listing Regulations”) 
 

Dear Sir/ Madam,  

With reference to our earlier intimation dated October 20, 2023 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 October 27, 2023 has, inter-alia, 
considered and approved the Unaudited (Standalone & Consolidated) Financial Results 
for the quarter and half year ended September 30, 2023.  

 

Pursuant to Regulations 30, 33, 52 and 54 of the SEBI Listing Regulations, we are 
enclosing herewith the following documents: 

  

(a) A copy of the Unaudited (Standalone & Consolidated) Financial Results for the 
quarter and half year ended September 30, 2023 along with Limited Review Reports 
issued by the Statutory Auditors thereon. 

 

(b) Security Cover Certificate under Regulation 54 of SEBI (LODR) Regulations, 2015  

 

The Meeting of Board of Directors was commenced at 4:00 P.M. and concluded at 7:30 
P.M. 

  

The same is available at the website of the Company at www.ptcfinancial.com.  

This is for your information and records. 

Yours faithfully, 

For PTC India Financial Services Limited 
 
 
 
Shweta Agrawal 
Company Secretary & Compliance Officer 
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Chartered Accountants 
Independent Auditor's Review Report on Unaudited Quarterly and Year to Date Standalone 

To 

Financial Results of the Company pursuant to the Regulation 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

The Board of Directors of 
PTC INDIA FINANCIAL SERVICES LIMITED 

1. We have reviewed the accompanying statement of unaudited standalone financial results of PTC 

India Financial Services Limited ("the Company") for the quarter ended 30th September 2023 and 

year to date from l51 April 2023 to 30th September 2023 ("the Statement"), attached herewith, 

being submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 

52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

("the Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 (Ind AS-34), "Interim 

Financial Reporting" prescribed under Section 133 of the Companies Act, 2013, read with relevant 

rules issued thereunder and other accounting principles generally accepted in India. Our 

responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410 

"Review of Interim Financial Information performed by the Independent Auditor of the Entity", 

issued by the Institute of Chartered Accountants of India. This standard requires that we plan and 

perform the review to obtain moderate assurance as to whether the statement is free of material 

misstatement. A review of interim financial information consists of making inquiries, prir~rnrily of 

the Company's personnel responsible for financial and accounting matters, and applying analytical 

and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing specified under section 143(10) of the Companies Act, 

2013 and consequently does not enable us to obtain assurance that we would become aware of 

all significant matters that might be identified in an audit. Accordingly, we do not express an aud it 

opinion. 

4. Based on our review _conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in all material respects in accordance with 

the applicable Indian Accounting Standards ('Ind AS') prescribed under Section 133 of the 

Companies Act, 2013 read with relevant rules issued thereunder and other recognised accounting 

practices and policies generally accepted in India, has not disclosed the information required to 

be disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, 

or that it conta ins any material misstatement. 
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5. Emphasis of Matters 

Attention is drawn to: 

i) As on September 30, 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 7 of the accompanying Statement). 

ii) 

(a) On January 19, 2022, three the then independent directors of the Company [note 

no.S(A)(i)(a) of the accompanying Statement] had resigned mentioning lapses in corporate 

governance and compliances as stated in the said note. The Company had appointed an 

independent CA firm ("the Forensic auditor"), to undertake a forensic audit to address the 

same and also engaged a professional firm to independently review the management's 

responses submitted (including to assess financial implications and any indication towards 

suspected fraud) in forensic audit report (FAR). The said FAR with management response 

had been presented by the management to the Board and the Board has observed that 

forensic auditor did not identified any event having material impact on the financials of 

the Company and has also not identified any instance of fraud and/or diversion of funds 

by the Company. Further, two independent directors on December 2, 2022 had resigned 

mentioning certain matters which includes, the issues raised by the erstwhile independent 

directors of the Company as stated in their letters, which have been rebutted fully by the 

Company and submitted its reply with the stock exchanges and Reserve Bank of India. 

(b) As stated in note no.S(A)(ii) of the accompanying Statement, the Company has filed 

appeals against Adjudication Orders dated June 27, 2023 of ROC, for three Show Cause 

Notices (SCNs) issued by the Registrar of Companies, NCT of Delhi & Haryana (ROC) for the 

matters stated in the said note and for remaining one SCN, the Company has filed an 

application for compounding, which is pending. The management believes that there will 

be no material financial impact on the state of affairs of the Company of this. 

iii) As stated in note no. 5 (B) of the accompanying Statement regarding the Show Cause Notice 

(SCN) dated May 08,2023 sent by Securities and Exchange Board of India (SEBI) to the then 

Managing Director and Chief Executive Officer (MD & CEO) and Non-Executive Chairman of the 

Company, pointed out certain matters of Corporate Governance issues, as raised by the then 

Independent Directors, [as detailed in para (ii) above and refer note no. S(A)(i) of 

accompanying Statement], under Sections 11(1), 11(4), 11(4A), 118(1) and 118(2) read with 

section lSHB 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 in their respective meetings held on May 18, 2023 that the above 

stated SCN which are issued by SEBI to the MD & CEO and Non-Executive Chairman, are in their 

individual name/capacity ( addressed to). The Company believes that issues raised in SCN will 

be resolved and there will be no material financial implications/ impact on this account on the 

state of affa irs of the Company. 



iv) In assessing the recoverability of loans and advances, the Company has considered internal 

and external sources of information (i.e. valuation report from external consultant/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 6 of the accompanying Statement). 

Our conclusion on the Statement is not modified in respect of matters stated in para (i) to (iv) 

above. 

For LODHA & CO. 
Chartered Accountants 
Firm's Registration No. 301051E 

~~ 
(Gaurav Lodha) 
Partner 
Membership No. 507462 

UDIN: 2.'1St:>'7Yb2-BGiV.l:>'><'2. 61 f>S 
Place: New Delhi 
Date: 27th October 2023 
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Chartered Accountants 

Independent Auditor's Review Report on Unaudited Quarterly and Year to Date Consolidated 
Financial Results of the Company pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
PTC INDIA FINANCIAL SERVICES LIMITED 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of 
PTC India Financial Services Limited ("the Company" ) and its associates and its share of the net 
profit/(Loss) after tax and total comprehensive income/ loss of its associates for the quarter 
ended 30th September, 2023 and year to date from 1st April 2023 to 301h September 2023 ("the 
Statement") attached herewith, being submitted by the Company pursuant to the requirements 
of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 as amended ("the Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim 
Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read 
with relevant rules issued thereunder and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This 
standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the statement is free of material misstatement. A review of interim financial 
information consists of making enquiries, primarily of Company's persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review 
is substantially less in scope than an audit conducted in accordance with Standards on Auditing 
specified under Section 143(10) of the Companies Act, 2013 and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be 

identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular issued by the Securities and 
Exchange Board of India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: -

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

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

2. Varam Bio Energy Private Limited Associate Company 
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5. Based on our review conducted as above and procedures performed as stated in paragraph 3 

above, nothing has come to our attention that causes us to believe that the accompanying 

Statement, prepared in accordance with recognition and measurement principles laid down in 

the aforesaid Indian Accounting Standard specified under Section 133 of the Companies Act, 

2013, as amended, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in terms 

of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 

any material misstatement. 

6. Emphasis of Matters 

i) As on September 30, 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 7 of the accompanying Statement). 

ii) 

(a) On January 19, 2022, three the then independent directors of the Company [note no.S(A)(i)(a) 

of the accompanying Statement] had resigned mentioning lapses in corporate governance 

and compliances as stated in the said note. The Company had appointed an independent CA 

firm ("the Forensic auditor"), to undertake a forensic audit to address the same and also 

engaged a professional firm to independently review the management's responses submitted 

(including to assess financial implications and any indication towards suspected fraud) in 

forensic audit report (FAR). The said FAR with management response had been presented by 

the management to the Board and the Board has observed that forensic auditor did not 

identified any event having material impact on the financials of the Company and has also not 

identified any instance of fraud and/or diversion of funds by the Company. Further, two 

independent directors on December 2, 2022 had resigned mentioning certain matters which 

includes, the issues raised by the erstwhile independent directors of the Company as stated 

in their letters, which have been rebutted fully by the Company and submitted its reply with 

the stock exchanges and Reserve Bank of India. 

(b) As stated in note no.S(A)(ii) of the accompanying Statement, the Company has filed appeals 

against Adjudication Orders dated June 27, 2023 of ROC, for three Show Cause Notices (SCNs) 

issued by the Registrar of Companies, NCT of Delhi & Haryana (ROC) for the matters stated in 

the said note and for remaining one SCN, the Company has filed an application for 

compounding, which is pending. The management believes that there will be no material 

financial impact on the state of affairs of the Company of this. 

iii) As stated in note no. 5 (B) of the accompanying Statement regarding the Show Cause Notice (SCN) 

dated May 08,2023 sent by Securities and Exchange Board of India (SEBI) to the then Managing 

Director and Chief Executive Officer (MD & CEO) and Non-Executive Chairman of the Company, 

pointed out certain matters of Corporate Governance issues, as raised by the then Independent 

Directors, [as detailed in para (ii) above and refer note no. S(A)(i) 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. ln this regard 

the Audit Committee and the Board of Directors have noted and taken on record in their 



respective meetings held on May 18, 2023 that the above stated SCN which are issued by SEBI to 

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

The Company believes that issues raised in SCN will be resolved and there will be no material 

financial implications/ impact on this account on the state of affairs of the Company. 

iv) In assessing the recoverability of loans and advances, the Company has considered internal and 

external sources of information (i.e. valuation report from external consultant/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 6 of the accompanying Statement). 

Our conclusion on the Statement is not modified in respect of matters stated in para (i) to (iv) 

above 

7. Other matters 

The unaudited 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 30th September, 2023 and year to date from is1 April 2023 to 30th 
September 2023, in respect of its 2 associate entities referred to in para 4 above whose financial 
results are not available with the Company (neither audited/reviewed 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 years 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 unaudited consolidated financial results for the quarter ended 30th September, 2023 and 
year to date from 1st April 2023 to 30th September 2023. 

Our conclusion on the Statement is not modified in respect of above matters. 

For LODHA & CO. 
Chartered Accountants 
Firm's Registration No. 301051E 

~ 
(Gaurav Lodha) 
Partner 
Membership No. 507462 

uD1N: 21'.;J:jJ~~2%G,·v b'-f A -;~10 
Place: New Delhi 
Date: 27th October 2023 
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Statement of Standalone and Consolidated assets and liabilities (~ in lakhs) 
Standalone Consolidated 

Particulars As at As at As at As at 
September 30, 2023 March 31, 2023 September 30, 2023 March 31, 2023 

ASSETS 
Unaudited Audited Unaudited Audited 

I Financlal assets 
a. Cash and cash equivalents 6,273.13 2,567.29 6,273.13 2,567.29 
b. Bank balance other than (a) above 45,265.86 56,420.52 45,265.86 56,420.52 
c. Derivative financial instruments 901.52 1,030.20 901.52 1,030.20 
d. Trade receivables 498.1 7 419.73 498.17 419.73 
e. Loans 6,64,545.82 6,84,712.10 6,64,545.82 6,84,712.10 
f. Investments 8,768.69 9,125.14 8,768.69 9,125.14 
g. Other financial assets 51.38 49.48 51.38 49.48 

7,26,304.57 
II Non-financial Assets 

7,54,324.46 7,26,304.57 7,54,324.46 

a. Current tax assets (net) 1,672.62 909.41 1,672.62 909.41 
b. Deferred tax assets (net) 5,127.28 5,012.92 5.127.28 5,012.92 
C. Property, Plant and Equipment 662.61 686.24 662.61 686.24 
d. Right of use-Buildings 2,100.82 2,348.32 2,100.82 2,348.32 
e. Intangible assets under development 23.36 15.46 23.36 15.46 
f. Other Intangible assets 3.51 7.08 3.51 7.08 
g. Other non-financial assets 210.77 135.93 210.77 135.93 

9,800.97 9,115.36 9,800.97 9,115.36 

TOTAL ASSETS 7,36,105.54 7,63,439.82 7,36, 105.54 7,63,439.82 

LIABILITIES AND EQUITY 
LIABILITIES 

I. Financial Liabilities 
a. Trade Payables 

(i) total outstanding dues to micro and small enterprises 24.76 44.98 24.76 44.98 
(ii) total outstanding dues of creditors other than micro and small enterprises 

147.44 141 .35 147.44 141.35 

b. Debt Securities 8,121.23 8,1 17.66 8,121.23 8,117.66 
C. Borrowings (other than debt securities) 4,71,033.55 5,01, 705.42 4,71,033.55 5,01,705.42 
d. Lease liability 2,162.50 2,352.70 2,162.50 2,352.70 
e. Other financial liabilities 6,247.27 6,441.06 6,247.27 6,441 .06 

4,87,736.75 5, 18,803.17 4,87,736.75 5, 18,803.17 
II. Non-Financial Liabilities 
a. Provisions 220.43 238.60 220.43 238.60 
b. Other non-financial liabilities 659.20 123.93 659.20 123.93 

879.63 362.53 879.63 362.53 
Ill. EQUITY 
a. Equity share capital 64,228.33 64,228.33 64,228.33 64,228.33 
b. Other equity 

' (i~~ 
1,83,260.83 1,80,045.79 1,83,260.83 1,80,045. 79 
2,47,489.16 2,44,27 4.12 2,47,489.16 2,44,274.12 

TOTAL LIABILITIES AND EQUITY 7,36,105.54 I 7,63,439.82 7,36,105.54 I 7,63,439.82 . -



Statement of Standalone and ConsoUdated c3Sh nows 
(fin lakhs) 

Stand.1!ono Consolid.1ted 

Particulars 
Slx months ondod Yoar endod She months ond~d Year endod 

September 30, 2023 Soptember 30, 2022 March 31, 2023 September 30, 2023 September 301 2022 March 31, 20 23 

Unaudited Unaudited Audited Un.wdlted Unaudited Audited 

A CASH FLOWS FROM OPERATING ACTIVITIES 
Profit after tax 9.653.15 10.322.24 17,580.72 9,653.15 10,322.24 17,580.72 Adjustments for: 
Depredation and amortisation expenses 

309.51 298.97 608,09 309.51 298.97 60809 
Impairment on financial instruments 

2,653.04 1,938.96 8.068.89 2,653.04 1,938 96 8,088.89 
(Gain)/ Loss on sole of property, plant and equipment 

(0.08) (2.10) (2 BO) (0.08) (?..10) (2.80) 
Finance costs 

21,513.06 21,951.25 43,191.04 2 1.513.06 2 1,951.25 43.191.04 Fees and commission oxpense 
70.'M 25.26 91.92 70.114 25.26 91.92 

Net (Gain)/ Loss on fair value change$/ olher Ind AS adjuslments 
(122.60) (1.26065) (576.50) (122.60) (1 ,260.65) (576.50) 

Tax expenso (Provision) 
3,289.92 3 .472.02 5,856.08 3.269.92 3,4*/2.02 5 .656.08 

0.Per:itlng profit bororo working capit.11 chans;,es 37.346.44 36,745.95 
Changes In working capital: 

74.617.44 37,346.44 36,745.95 74,617.44 

Adjustments ror (snetease) I decrease in operating assets: 

Loan financing 17,410.88 1,09,934 50 1,14,271.44 17,410 .66 1.09.934.50 1,14,271.44 
Other loans (1 .40) 1.50 5.25 (1.40) 1.50 5.25 
Olher financial assets (34.41) 12.23 9 .73 (34.41) 12.23 973 
Olher non- financial assets (74.84) (141.67) (44.51) (74.84) (141.67) (44.51) 
Trade receivables 101.75 (350.26) (489.30) 101.75 (350.26) (489.30) 
Adjustments for Increase / (dec:reaso) in operating Jiabililles: 

Other financra1 riablliUes (139.23) (1,0 17.81) (728.90) (139.23) (1,017.81) (72690) 
Provisions (4.38) (22.00) 8.95 (4 38) (22.00) 8.95 
Trade payables (14. 13) (26.52) 10.02 (14.13) (26.52) 10.02 
Other non- financi;:d fiabilitles 535.27 78.80 114.91 535.27 76 80 114.9 1 

Clllsh now from operating activities post working cap Ital changes 55,125.75 1,45,212.72 1,87,775.03 55,125.75 1,45,212.72 1,87,775.03 

Income- tax (paid)lrorund 
14.136.57) 13 320.58) 952.51 (4 136.57) 13.32058 952.51 

Net cash flow from operating actlvilios fA) 50.989.18 1 41 892.14 1 88.727.54 50 989.18 1 .41 892.14 1 88 727.54 

B CASH FLOWS FROM INVESTING ACTIVITIES 
Capital expenditure on property, plant and equipment. includlng c.apital advances (36.44) (1.23) (35.12) (36.44) (1.23) (35.12) 
Proceeds from sale of propeny, plant and equipment 1.71 12.39 14.68 1.71 12.39 14.68 
Purchase ot intangible assets undor development (7.90) (15.46) (7.90) (15.46) 
Proceeds from/(lnvestment In) term deposit 11,085.04 31,243.33 176.53 11,085.04 31 ,243.33 176 .53 
Proceeds from sale/ redemption or investments. 364.41 1.518.14 25.807.28 364.41 1,516.14 25.807.28 
Not C3Sh flow from Investing activities (8) 11,406.82 32,770.63 25,947.91 11,406.82 32,770.63 25,947.91 

C CASH FLOWS FROM FINANCING ACTIVITIES 

PrOC6eds from bortowlngs 62,600.00 10,000.00 51 ,000.00 62,800.00 10,000 00 5 1,000.00 
Repayment of borcowings (93.377.68) (1,55, 170.92) (2,48.799.32) (93,377.68) (1.55.170.92) (2,48. 799.32) 
Repayment of lease liability (281 .38) (268.00) (542.70) (281.38) (268.00) (542.70) 
Repayment ot debt securities m (5.15) (3,000.00) (4,522.94) (5.15) (3,000.00) (4,522 94) 
Financo c0$1S (21,403.12) (21,801 .52) (43,043.41) (21 ,403. 12) (21,801.52) (43.043.41) 
Olvldend paid .. ~ t.." (6.422.83) (6.422.83) 
Not ca.sh flow rrom Onilncing activities (CJ (~ \€l1?: i (58 690.16\ (1.70.240.44) r, .45 908.37\ 158 690.16) (1.70.240.44) 12.45.908.37\ 

Increase In c;ish ;ind cash equivaJents CA+B+C) t ~ 3,705.84 4.422.33 (31,232.92) 3,705.84 4.422.33 (31 .232.92) 

Cash and cash equivalents et the beginning of the year/ period 
"''"J.t •ti ~;;: 

&~ 2,567.29 33,800.21 33.800.21 2,567.29 33,800.21 33.800 .21 

Cash 3nd cash equiv31cnts :it the end of tho yoar/ period '-,) " -·-
6,273.13 38,222.54 2,587.29 8,273.13 38,222.54 2,567.29 

I* Ne1 \lhi ~! CJ /; 
?.-- ~ 
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NOTES: 
1. The above financial results or lhe Company tor the quarter and six months ended September 30. 2023 have bean reviewed and recommended by the Audit Commlltee and subsequently approved by the Board o f Direc tors in their meetings held on October 26 . 2023 and O ctobor 27, 2023 respeclively. Those 

results have been subJee1ed to limited review by U,e statutory audilors. 

2. Theso financial results have been prepared In accordance with the requiromenls of Regulation 33 ond Regulation 52 of the SEBI (Listing Obligations and Disclosure Requiremonts) Regulations. 2015, as amended (the 'Regulations') as modified b y circular no. CIR/CFD/FAC/6212016 dated July s, 20 16 and 
recognition and me.isurements principles or the Companies (Indian Accounting Standards) Rule, 2015 (as amonded) (Ind AS) preseribod under Section 133 of lhe Companie$ Act. 2013 c·the Acr) read wilh relevant rules Issued 1horeunder and othor recogrlised accounting principles generally accaptod in India. 

3. The C~pany's main busine, s Js to provide liMnce for onergy vatue chain lhrough lnve$tmonl and tending into such proJeets. All other aetivllies revolve around the main business. Th o Company does not have any geog,aph'ic segments. As such. !here am no separate reportable segments as per IND AS 106 on 
oporating segments. 

4. The Company (PFS) does not have any subsidiary but has two associates viz: R.S. India Wind Energy Private limited (RSlWEPL) and Varam Bioenorgy Privato Limited (VBPl). The con solidated financial results havo been prepared by the Company rn il:ccordance wilh tho requircmon1s ot Ind-A S 28 "In vestments 
in Associales and Joint Ventures" presctibed under section 133 of the Companies Act, 2013. The Company had fully impalrod tho value of its Investments In theso associalas in earlier years, does not have any further obligalion over & above the cost of investment and the financial statements/ results of these 
associates are not available with the management of the Company. Further, VBPL is presenlly under liquidation. Hcnco, Company's sharo of net profit/loss after tnx an<S total comprehensive fncome/lo5,s o f its associates has been conside,ed as Rs. Nil In th ese consolidated Jim:incial results, 

5. (A) (I} (a) On January 19, 2022, three Independent d irectors of the Company had resigned mentioning certain lapses In corporale govornance and compliances as statod in respective leUers of difectors. Accordingly, to address the same. the Company got done foiensic audit from an Independent CA fitm in 
previous year and had also engaged a professional firm lo independently review the managemont'.s response submitted (including to assess financial imptlc.alions and any indica tion towards suspecled fraud) in forensic aud it report (FAR). The said FAR with manaoomenl responses had been prosented by lh8 
management to 1he Board and the Board observed that forensic auditor did not identmed any event having material impact on the financials o f Iha Company and has not idenUned any lnslanco of fraud and/or divotsion or funds by the Company. Fur1hor, two indopendenl <Hrecto,s on December 2, 2022 had 
resigned mentioning certain mallers which includes, the Issues raised by the orslWhile independent dlroctors of tho Company as slated above, which have been rebulted fully by the Company and submitted its r eply with the stock exchanges and Res orve Bank o f Ind ia. 

(b} As directed by the RBI (letter dated June 16, 2023}, the Board of tho Company in its meeling held on June 20, 2023, have resolved lhat t ill tho appoin tment of new MO&CEO In place of Dr PawiJn Singh (who has been advised to proceed on leave with Jmmediato orrect till his superannua tion) Is made, newty 
appcintod Director (Finance) & CFO to lake over the functions and respcnsibi1ities of lho MO&CEO. with immediate effect. The lerm o f Or. Pawan Singh as MO&CEO completed with the dose o f business hou rs on Oclober 2, 2023. 

(ii) In the last quaner ot year 2022·23 the Company and its KMPs. had received four show cause notices (SCNs) issued by tho Registrat ot Companios, NCT of De lhi & Haryana (ROC) for non-compliances of the provisions of socttOn 149(8), 177(4)(v) & (vii } and 178 of the Companies Act, 20 13 and the Company 
has submitted its replies on March 14 & 17, 2023 and April 24, 2023 denying the non--compliances mentioned In the above slated SCNs, Subsequently, ROC vide its th ree Adjucfrc.alion Orders dated June 27, 2023. has imposed penalty(s) o f Rs 6.40 lakhs on the Company against Ylhich Company has filed 
appeals with lhe Regional Director, Ministry of Corporate Affairs and for remaining a SCN, the Company has filed i!:pplicalion for compoundJng, which is pending. The management believes that there will be no malerial financial Impact of the above mattet s on the sta lo of a ffairs o f the Company. 

(8) Securities and Exchange Board of lndla (SEBI) through Show Cause Notice (SCN) dated May 08, 2023 lo Managing Director and Chief Execu1ive Officer (MO & CEO} and Non-Execulivo Chairman of the Company, pointed out cenain matters of Corpor~te Governance issues, as raised by the then Independent 
Directors (as detailed In 5(A)(l)(a) abovoJ, under Sections 11(1), 11(4}, 11(4A), 11B(1) and 118(2) read with section 15HB of the SE:81, 1992 read wil h SEBI (Procedure for Ho lding Inquiry and Imposing Penalties) Rules. 1995,ln this regard the Audit Committeo and the Bo ard of Directots have notod and taken on 
record In thelr respective meetings held on May 18, 2023 that the above slated SCN which were Issued by SEBl to tho then MD & CEO and Non-Executive Chairman. are in their Individual nilmo/cap acily ( addressed to) . The Company believes that issues raised in SCN will be re solved and there WIii be no m.atorial 
linancial imp!lcntions/ Impact on this account on the sloto of affairs of the C<impany. 

6. As at September 30, 2023, for Joans under stage I and slage 11. the management h:ts determined the value of secured portion on !ho basis of best tWailable Information including book value of assets/ptOJects as pot latest available balance sheet of the borrowe, s. technical and cos t certlfic<ltos provided oy the 
experts and valuation of underlying assots performed by external profossionals appointed either by the Company or consonlum of renders. For loan under stage Ill, Iha management has determined the value of secured porlion on the basis or b est available infO(malion, Including va luation of underlying assets by 
external consultanVresolutlon professional (RP) for loan assets under !SC proceedings, sustainable debt under rosolution plan, ciaim amount in case of litigation and proposed resoruuon for loan under resolution through In solvency ~n.d Banktuptcy Codo (IBC) or se111ement. The conclusive assetsment of the 
Impact in the subsequent period, related to expected aedit loss allowance of Joan assets, Js dependent u pon 1he circumstances as they evolve, including finiJI settlement ot resolufion or projecls/assets o f borrowers under IBC. 

7. As on September 30, 2023, the Company has asses,ed its financial position, inc.luding expected realization of assets and payment o r lialJllities including borrowings, and belloves 1hat sufficient funds will be available lo pay•o ff lhe l~ bilitios through evailabllity o r High Quali ty Liquid Assets (HOLA) ;md undrawn 
lines ot credit to meet its financial obligallons in alleast 12 months from the reporting date. 

B. Disclosures pursuant to Master Direction . Reserve Bank of India (Transfer of Loan Exposures) 01, eetlons, 2021 In terms of RBI cifcu lar R 8 1/DOR/2021-22/88 OOR.STR.REC.51/21.04.048/2021-22 dated September 24, 202 1: 

P.1rtlcul.1rs l During the quarter I Half year ended Sep 30, 2023 

Details of loans not in default that are ttansferred or acqulrcd I 
Details of Stressed Joans transferred or acquired I 

9. As per Rogulation 54(2) of the SEBI (Listing Obligation and Oisclosute Requirements) Regufatlons 2015 ("Listing Regulalions"). all secured non-convertible deb enlures ("NCDs"') issued by the Company are secured by way of an exclusive charge on lden lilied receivables to th e e).tent of a t least 100% or or as per 
appllcable security cove,age requirement under respective outslending secured NCOs and pursuant to the terms or respective inf°'maUon memorandum except for Long-Term lnt,astructure Non-Conver1lble Bonds (ISIN: INES60K97102/ INE560K97110) where the Security Coverage is less tharl 100~• i.e., 90.396k 
(,ecurity short by Rs. 201.01 rakhs), for which the management has offered top-up security and Is in process to modify !he charges In favour of the Trustee. 

10. tnrormation os required by Regulations 52(4) of lhe SEBI (Usling Obligations and Dlsclosuro Requirements) Regulations, 2015 es amended, is auached as Annexure 1. 

12 Previous period's figures have been regrouped I rectassified wherever necessary to correspond with the current quarter/period's dassirication / disclo sure. 

Pl.Dee: Now Oolhi 
October 27, 2023 

For ;md on beh31( o f the Sonrd of Directors 

~~ 
Mahendra l odha 
Whole-time Director 



PTC INDIA FINANCIAL SERVICES LIMITED 

Additional information of financial results required pursuant to Regulations 52 (4) 

Annexure 1 
S. No. Particulars Ratio 

A Debt-equity ratio 1 
1.94 

B Debt service coverage ratio2 
Not Applicable 

C Interest service coverage ratio2 
Not Applicable 

D Debenture redemption reserve3 
Nil 

E Net worth (~ in lakhs)4 
2,47,489.16 

F Net profit after tax(~ in lakhs) 
(i) For the quarter ended 5,976.89 
(ii) For the half year ended 9,653.15 

G Earn inqs per share (in~) 
(i) Basic : For the quarter ended l ~: 0.93 
(ii) Basic : For the half year ended 1.50 
(iii) Diluted: For the quarter ended 0.93 
(iv) Diluted: For the half year ended 1.50 

H Current ratio7 
Not Applicable 

I Long term debt to working capital7 
Not Applicable 

J Bad debts to account receivable ratio7 
Not Applicable 

K Current liability ratio7 
Not Applicable 

L Total debts to total assets5 
65.09% 

M Debtors turnover7 
Not Applicable 

N Inventory turnover7 
Not Applicable 

0 OperatinCJ marain (%)11 
(i) For the quarter ended 35.97% 
(ii) For the half year ended - 30.05% 

p Net profit marQin (%)6 
(i) For the quarter ended 29.62% 
(ii) For the half year ended 24.44% 

Q Sector specific equivalent ratios, as applicable 

(i) Capital adequacy ratio8 
38.58% 

(ii) Gross stage 3 ratio9 
13.74% 

(iii) Net stage 3 ratio 10 
7.44% 

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

2 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. 

3 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. 

4 Net worth = Equity share capital +Other equity 

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

6 Net profit margin = Net profit after tax/ total income 

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

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

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

10 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) 

11 Operating margin=(Profit before tax-Other income)/Total revenue f rom operations 

• Refer note 10 of financial result. 
-
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LODHA 
&CO 
Chartered Accountants 

To 

The Board of Directors 

PTC India Financial Services Limited 

7th Floor Telephone Exchange Building, 

8 Bhikaji Cama Place, 

New Delhi 110066 

12, Bhagat Singh Marg, New Delhi - 110 001 , India 
Telephone : 9111 23710176/23710177 /23364671 /2414 
Fax : 911123345168/23314309 
E-mail : delhi@lodhaco.com 

Sub: Independent Auditor's Certification on Security coverage and financial covenants pursuant to 

Regulation 54 read with regulation 56(1)(d) of the Security and Exchange Board of India ('SEBI') 

Listing Obligations and Disclosure Requirements ('LODR') Regulations, 2015 (as amended) in respect 

of Non-Convertible Debentures, Non-Convertible Non-Cumulative Bonds in the nature of 

Debentures, Long-Term Infrastructure Non-Convertible Bonds issued by PTC India Financial Services 

Limited, as at 301h September 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 20th October, 2023 with the Company. 

2. The management of the Company has prepared and compiled the accompanying Statement -1 

(hereinafter referred to as 'Statement') on ca lculation of security coverage ratio and financial 

covenants as per the unaudited books of account and other relevant records and documents 

maintained by the Company as at 30th September 2023 ("the unaudited books of account") and the 

terms of Debenture Trust Deeds (as stated below). We have been requested by the management of 

the Company to examine and issue a certificate with respect to the details of book va lue of assets, 

security coverage and maintenance and compliance of the financial covenants on the basis of 

unaudited books of account and other relevant records and documents maintained by the Company 

as at 30th Sept ember 2023 and as per the term s of Debenture Trust Deeds (hereinafter referred as "the 

Deeds") between the Company and IDBI Trusteeship Services Limited ("Debenture Trustee" ), dated 

June 19, 2012 and May 20, 2015 (as amended) respectively, in respect of the Non-Convertible Non­

cumulative Bonds in the nature of Debentures ('NCD' ), Long-Term Infrastructure Non-Convertibl e 

Bonds ('NCB') (together herein after referred to as 'debt securities') issued in compliance with the 

Regulation 54 read with regulation 56(1)(d) of t he Security and Exchange Board of India ('SEBI') Listing 

Obligations and Disclosure Requirements ('LODR') Regulations, 2015 (as amended) and SEBI Circular 

No. SEBI/ HO/M IRSD/M IRSD_CRADT/CIR/P/2022/67, dated 19 May 2022 (herein after cumulative ly 

referred as "the Regulations"). We have initialled t he accompanying Statements for t he purpose of 

identification purposes only. The accompanying statements contains details of book va lue of asset s, 

security cover and covenants as at 30th September 2023 in respect of below stated debt securities:-

lakhs) 

S.No. ISIN Faci lity Series Amount 

Sanctioned 

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur 

(Rsin 

Amount Outst anding 



(Including accrued 

interest) 

As on 30-09-2023 

1. INE560K07128 2,135 nos. of NCO Series 4 21,350.00 7467.89 

Redeemable, 

Secured, Non-

Convertible, Non-

Cumulative Bonds in 

the nature of 

Debenture ("Bonds") 

having face value of 

Rs. 10 Lakh each 

2. INE560K07102 17,888 nos. of Infra Bond 

Redeemable, Series 2- 894.40 2091.42 

Secured, Long-Term Option Il l 

3. INE560K07110 Infrastructure Non- Infra Bond 

Convertib le Bonds of Series 2-

Series 2 of Rs. 5000 Option IV 

each (Rupees Five 

Thousand only) with a 

green-shoe option 

M anagements' Responsibility for the Statement 

3. The preparation of the accompanying Statement is the responsibil ity of the management of the 

Company, including the preparation and maintenance of all accounting and other re levant supporting 

records and documents. This responsibility includes collecting, co llating and va lidating data and 

presentation thereof. This responsibi lity inc ludes designing, implementing and maintain ing interna l 

contro l re levant to the preparation and presentation of the Statement and app lying an appropriate 

basis of preparation and making estimates that are reasonable in the circumstances. 

4. The Management of the Company is also responsible for providing all the relevant information to the 

Debenture Trustees, and for comp lying w ith the provisions of SEBI Regu lations and as prescribed in 

the Debenture Trust Deeds, as amended for maintenance of Security Coverage ratio including, 

amongst others, maintenance and comp liance of financia l covenants as well as other non-financia l 

covenants as per the respective Debenture Trust Deeds, in respect of the debt securities. 

5. The Management is also responsible for preparing and furnishing the financia l information contained 

in the said statement which are annexed to this Certificate. 

Auditor's Responsib ility 

6. Pursuant to the requirements of the Regulations as stated above in para 2 above, our responsibility for 

the purpose of this certificate is to provide a limited assurance on whether the book va lue of assets of 

the Company that forms part of ca lcu lation of security coverage rat io contained in the Statement have 

been accurately extracted from the unaudited books of accounts of the Company and other relevant 

records and documents maintained by the Company as at 301h September 2023, 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 Deeds and the SEBI Regulations. 

7. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide 

limited assurance on the Statement as mentioned in paragraph 2 above. The procedures performed 

vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement. 

Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower 

than the assurance that would have been obtained had a reasonable assurance engagement been 

performed. 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 unaudited books of 
account for the period ended 30th September 2023. 

b) Verified that the information contained in the Statement have been accurately extracted and 
ascertained from the unaudited books of accounts of the Company as at and for the period ended 
301h September 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 12th November, 2022 and 9th May, 2023 w.r.t modification of the security of NCD Series 4 
(ISIN: INE560K07128) to understand the nature of charge (vi z. exclusive charge) on assets of the 

Company, as stated in the Statement. 
e) Reviewed IDBI Trusteeship Services Limited letter dated April 4th, 2022 w.r.t modification of 

security of Infra Series 2 Op Ill & IV (ISIN: INE560K07102 & INE560K07110). 
f) Reviewed mail communication dated 31st March 2023 and 2nd May 2023 w.r.t modification of 

security of Non-Convertible Non-Cumulative Bonds in the nature of Debentures (Series-4) (ISIN: 

IN E560K07128). 
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 ('ROC') 

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 (ISIN: INE560K07128). Further, Financial covenants are not 

specified for Infra Series 2 Op Ill & IV (ISIN: INE560K07102 & INE560K07110) in the respective 

deeds with IDBI Trusteeship Services Limited. With respect to other non-financial Covenants, the 

management has represented and confirmed that the Company has complied with all the other 

covenants (including affirmative, informative and negative covenants) as prescribed in the Deeds 

as at 30th September 2023. We have relied on the same and have not performed any independent 

procedure in this regard. 
j) Obtained from the management, a list of applicable covenants extracted from the deeds. 

Management has confirmed the covenants are extracted from the Deeds for all listed debt 

securities outstanding at 30th September 2023. Against each of the applicable covenants, obtained 

the status of compliance with such covena nts as at 30th September 2023 from management. 

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 
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Accountants of India. The Guidance Note requires that we comply w ith 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. 

Conclusion 

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, nothing has come to 

our attention that causes us to believe that the Security Coverage Ratio in respect of NCO, calculated 

based on book value of the assets of the Company contained in the Statement is less than 1.10 times 

of the outstanding NCDs as ascertained from the unaudited bociks of accounts of the Company as at 

30th September 2023 and that the financia l covenants of the NCO are not in comp liance with the 

respect ive Deeds. Further, we have relied on the management representation with respect to other 

non-financial covenants for the NCO, as stated in para 7( i) above. 

However, the Security Coverage Ratio in respect of NCB, calculated based on book value of the assets 

of the Company contained in the Statement is less than 1.00 times i.e., 0.90 times of the outstanding 

NCB, as ascertained from the unaudited books of accounts of the Company as at 30th September 2023. 

Further, we have relied on the management representation with respect to other non-financial 

covenants for the NCB, as stated in para 7(i) above. 

Cover Security Required Available Exclusive 

Required (Rs in lakhs) Security Cover 

ISIN Facility (Ratio in Ratio (in times) as 

times) on 30.09.2023 

INE560K07102 Infra Bond Series 2 Op Il l 

INE560K07110 Infra Bond Series 2 Op IV 
2,091.42 

1.00 0.90 

INE560K07128 NCO Series 4 
1.10 8,214.68 

1.20 

11. Our work was performed solely t o assist you in meeting your requirements to comply the requirements 

as mentioned in paragraph 2 above. Our obligations in respect of this ce rtificate 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 sa id or done in the course of or in connection with the services that are the subject of this 

certificate, w ill extend any duty of ca re 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 Debent ure Trustee (IDBI Trusteeship Services limited) and 

Stock Exchange(s). It should not be used by any other person or for any other purpose. This certificate 

relates only to the Statement specified above and does not extend to any financia l or other information 

of the Company. Accord ingly, we do not accept or assume any liabili ty or any duty of ca re for any other 



purpose or to any other person to whom this certificate is shown or into whose hands it may come 

without our prior consent in writing. We have no responsibility to update this certificate for events 

and circumstances occurring after the date of this certificate. 

For Lodha & Co, 

Chartered Accountants 

Firm's Registration No. 301051E 

(Gaurav Lodha) 

Partner 

Membership No.: 507462 

UDIN: 23507462BGVDYB9707 

Place: New Delhi 

Date: 27th October 2023 



PTC !NOIA FINANCIAL SER\/lCES LIMITED 

For 1ho poriod andod Septcm~r 30, 2023 

(A) S6curity Covot Disclosure .as pot Roguf:IUon "'(3) of tho Socuril10$ ond ExctlangO Board of India (t.l::tlng ObUg.oOon .ond Dh1clo::uro Requiremen t!.) Rogu1.01lon11 2015 

Cloumn A 
Po.rtlcu lJUS 

ASSETS 
?ta"-"' Pinnt and Eaui1>mC11t 
Caon.11 Wo1k-tn.P1o<wo" 
Rloht of u~ A:cts 

lntrinaiblc A&ttr, under OevelOf)n,ont 
tnvc:slmc:ms 
Loans (book OebO 
Inventories 
Trad& Re cei\13bfes 
~c.h ond Ca::h Eouivn!cnb 
Senk Balenccs other than 
Cash and Ca"' Eouiva!onts 

iolal 

LIASIUTIES 
Debt secr..i11cs. lo which this certtfic,le ptrtalos (lncludin!l 
accrued lnlea:sl\ 
Ottier debt U111rlno o:i.rl-oo.!l.!11..1 ch::ifQO wl1h ::ibDVil debt 
C>O,c,rOebt 
Subort.linat,ed debl 
Bonowklcr, 

""'' Debt SccutftiM. 
Olhers 
Trade Pavobkts 
lcns.c Ll:&bililie-. 
Provlsion!l. 
OU11mo 
Tot.ii 
Cover on BooJc V:stue 
Covet on Marke Voluc 

Coh.Jmn R 
Ocsc;rlptloll of onct for 

which this certlflcalo 
rel:1to 

loan$ book 0 11M 

c:., mnD ColumnE 
Ext:lu1iv11 E)cc:lustvo P1M'l•P3SSU 
Chargo Cho1110 cha rge 

Ocbllorwhld'I OU1orSccurcd Debt tor which 
thl11ecrtific.n10 DGbt lhb-~11ific;:1to 
beiflglawedl being 

r:.sucd 

Boole V :1lue Boo>r: Valu• Yoe /N<l 

1 890 41 

1 890,41 

2091.42 
0.90 

Eicduslvc 
SecuiityCove, 
R:1tlo 

15.475.96 

15475.96 

7,<IS7.89 

4 ,738 .52 

12206.41 

"""k•-- C 

P.:ul-Pauu ch:.rgo 

Assets. r.h.\1ed by part 
pa u u dobt holder 

(ndud~ d1:bt for whlch 
thb ccrtificalc Is Issued & 
~r dcbl wi1h parlpasw 

charge) 

BookValuo 

Pati•PASSU Socurity 
cover ratio 

Column a 
Parl-Pucu ch:11go 

Olherassetson 
wh'ichlhcro le 

pari-P:u.suchoige 
(toi:cludingi!ems 

COYv!Od In column F) 

BookV.:.loc 

6.47 17945 

e,1.11,.,s 

,tfSG 373.22 

4.66.373.22 

(8) Complian«i ol the ell lhe eow:Mnts. oflht tru,t deeds of lho Non.Convc:f1ible Non--Cumulntivo Bondi lo lhc natote of Debenltire,., long·Te1m lnfrostlucturo Non-Convmiblo Bonds 

Column -.:. 

Assets not 
offarodas 
Securitv 

662 .61 

2 .100.82 

3.$1 
23.36 

8 768.69 

498,17 
6 273.13 

45.265.86 

'I 963 S7 
71.559,72 

172.20 
2162.50 

220.<13 
5 390.20 
7.945.33 

Column I 
Ellmin:atlonon 

(.amount In 
- · ·· ' lvn\ 

debt amounl 
ccnsidc1edmo1c 
than once(duo lo 

elCclu"1vep1u:. 
p;aripa~ucholge) 

Col··--
(Total Clo H) 

&62.6 1 

2 , 00.82 

J.51 
23.36 

8 768.69 
6 .64.545.82 

498,H 
6.273 .13 

45,265,SG 

7 ~6l.S7 
7 36 105.54 

9,559.31 

,t 66 373.22 

4,738.52 
172.20 

2 .162 50 
220."3 

5.390-20 
4 886 6 38 

Column K 

MorkclVafuofor 
A$$els ch••ti~d oo 

Exdu: lvc tlo:.I:: 

Columnl 

AnnHuro 1 (.:.) 

Amount in R uoeos L:1ld1s 
l'olumnfJ 

Rolalod to onty tho:.o kcn1s covere d by 1h11 cor1iflcato 

C111rylng /book viilua for ,,.du~vo 
ch;ugc .1~ets where mo,ket v.1luc 

le not asccrtaiMble o, 
ilpp9ic.1blt (For Eg. Sank Balance. 

OSRA 111.-1kct v.alue l!. nol 
app&c:iblc) 

10 IIJ').73 

10.833.73 

Markel 
Vnl\Je lo.r 

P.irlpanu 
ch.;:ugc 

As~t:; Yil 

Cn11Yflo v.1luc/b ook vAl11e 101 p:u l 
panu ch;u yo a::-set~ 

whe1c mwkcl v:.luc is no1 
.1ccc11:iio.1ble 01 :ipp,c:iblc 

(For Eg. Sank Bola.i<:o. OSHA 
m o,J..cl value is nol t1pp(ic.tblc ) 

Finonc161 covc,wints Ale nol$pccifiod In lhe T,ust Ottd wilh 1091 Trustetthlp Service~ Limited .We f\Jrlhcr certify thal we ha•Ja ensured compli.irlee In rcs~l of al olher non--finol"!Ci.>I covenants of lhe tnnt Oced11 of tho Long-Tc:rm lnlrastroclure Non.Conve1 tiWe Boo<Jv: c xc~pl ICK lhtt socuity cover . 

# lnfr.abond Series 2 Option UI and IV IISIN-INE560K07102 :ind ISIN4NE560K071101 

Co lunmO 

To1a1 
V1Wo(•K .. l 

+M• 
NJ 

10.83l.73 

10 833.73 



PTC INOIA FINANCIAL SERVICES LIMITED 

Fortho porfod endod Soptom~r 30, 2023 

tA) S.Curity Covor Dbdo:1.uo :is po, Re!Julatlon 64(3) of tho S.Curitio: 3nd Exch;an;a Bo:i.rd of lndl.:a (Ll:Uno Obtlg:,tion ;:ind Dlsclosurc Rcquiroments) Regulations, 2015 

CloumnA Column 8 Column C Column n Column E Co umn F Coh, ... nG Column H Column I 
P~r1iculars Doscrlpllon of .i.u ot for Elccfuslve Exc luslve P:iri-Passu P:uf.P:inu ch:irgo P.:ul-Pouu c:hsuoo As satsnol Elim!natlon on 

which this. c;ortlllc;.ato Chargo Charge c:h.1rgo orfored a~ (amount in 
rcl:,to c:-.. curitv · · ··-·'v- ' 

Ocbl for which Other Secured Debt lot whldl Aaels charod by parl 01.htf 31.:ICIS on debt amoool 
lhbceftilieal• O<bl lhic «rtificatc p:n::.u dobl holder whlchlherels cu,,sidc-,~mote 
being J:,wedl ..... (Includes debt for \o!Nch p:nl-P~uu ch:vgo lh:m onu{due to 

l:sucd this cc11ific11to Is "•u~ & (oxcludin~ltems Cl'ctUSiv<l plu;: 
olt~r debt with pnrlp.i~u covcrod In column F} p.a1lp:)stucha1ge) 

chbrge) 

ASSET!\:; Book Varuo BonlcV:afu .. Yns tNo Book V:iluo BookValuo 
IP, Pl.:int ond E ulomcnl 662.61 
Ce,.ilnl W0tk.Jn-Ptoo1e,-s 
Ri hi or Uffl A.5scts 2 100.82 
G .. dwill 
lnlonaibleA~uts 3.51 
lnt:.rrible Aucts under OovcloDment 23.3G 
lnv~manl~ a 768.69 
loao, tPMV\lt Ocbll loon, 11:>ook Debo 8.90.32 8 42 3.05 6.47.179.45 
lnvenlorlo~ 
TrAdo ReccivAblcs 498.17 
ca~ ontJ Cash Eoulvalcn1:s 6273.13 
B:mk Bo\onc:cs other Ui&n ,CS,265.lliG 
Cash end Cnlh Eaunlalcnl$ 
Other• 7,963.57 

Tobi 8943.32 8.423.05 6.47179.45 71 5159.72 

LIAB1Lmes 
Debi securities lo which thi= ccrtilkalo per1ab1~ (lnc~ 7,467.89 2.091.42 
inle1e:taccr'1e<I) 
OU101 debt llhafin,g 0110-oncsu chnroe with abovn deb! 

ii 4 66.373.22 

4 738.!i2 
172.20 

Lease UablUties 2162.50 

PtoW"..ion1 220.0 
Olhc~ 5390.20 

To1:al 7.467.89 6.829.'4 4 66 373.22 7945.)l 

Cover on Baok Value, 1.20 
Cover on M:.,kct Value 

Exclusive Pa,J.Panu So<:o1ily 
Secutlty Cover cover 10.tio 
Ratio 

I 
(B) Compb nco of the oil u,o cov•ruir.t.c or lhe tru,t deed!; of tho Non-Convertible Non-Cumulative Bonds In the nntllfe of Oebenturc :s. Lono,-Tcrm 1nr,a:s1ruc1tn Non-Convcttablc Bonds 

ColumnJ 
(Total C to H) 

662.61 

2 100.82 

3.51 
23.36 

8 763.69 
6.64.~5 82 

498.17 
6173.13 

-45.265.86 

7.963.57 
7 1.6105.54 

9,559.31 

4.66.373.22 

4 738.52 
72.20 

2 162.50 
220.-43 

5.39020 
4,8a.6fG..38 

Cnfumn K 

M:uket Valuo fo, 
A$SC1S eh11ge1f on 

Exclutulfe ba~s 

-: ' An11uxvro 1 (b} 
Amount In Ruowi:. Lakh• 

Cnlumn I Cn!umn M l ~nk1mn N I Co mnn "' 
Rolatod 10 only ltt<:1sc ilom:s covttod by this cenlfie:>to 

Carrying /book v.ilu• for e•do*'-'e 
dia.1ue a~et:s wheui m;\lkel votue 

i:.not .i:.cc1t:1iunble or 
applicoble(FOI' Et1, Bank Bnloncc, 

OSRA morket v,1luo is not 
applK::.,blc) 

10.833.73 

10133.73 

Mo,kcl I VRtuelor 
Parlp nssu 

cJ111r9e 
A1.$elsvii 

Cnu'liRO v.iluelbook vak.ie for pftf l 
pa:w chmge :isseti. 

wt1e1c m111kct vruuo k. not 
,u.certain:ible or .1pp,c.1blc 

(For Eg Sank 8ala r1ce. DSRA 
mn1ke1 vl\luo b not oppl,c;ot,lc,) 

folal 
Vnlle(•K•L 

•M• 
N ) 

10.633.73 

10.83 3,73 

we conrrtm the Comp4ny hN complied with u,e rwianclnl covenanl:s menloned in the d!sdowto documents of the ceCYrcdredeemablo Non-con~o,llble dcbenturoc for U,c pe riod endod September 30, 2023 .. Wc father ccrtifythi:it we have cn:stucd compll1.nee ln1esp<ict of a• a u1or non-rinanci.11 covon.:111~ of Ilic tnrJI Doe~ or U1e Non-Co11vo11iblo Non-CumulnUvc Boot.ls in lhe 

naluro al Debentures 

r NCO Sarlo$ 4 {JS1N~NE5SOK07128) 
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