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Independent Auditor’s Review Report  

The Board of Directors 

PTC India Financial Services Limited 
 
1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of PTC 

India Financial Services Limited (‘the NBFC’) and its share of the net profit/(loss) after tax and total 
comprehensive income/loss of its associates for the quarter ended September 30, 2021 and year to-
date results for the period from April 1, 2021 to September 30, 2021 (“the Statement”), being submitted 
by the NBFC pursuant to the requirements of Regulation 33 and Regulation 52 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (‘the Regulation’). This statement is the responsibility of the NBFC’s Management and has 
been approved by the NBFC’s Board of Directors. Our responsibility is to express a conclusion on the 
Statement based on our review. 

 
2. This Statement has been prepared by the NBFC’s Management in accordance with the recognition and 

measurement principles laid down in  Indian Accounting Standard 34, ‘Interim Financial Reporting’ (‘IND 
AS 34’), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder, the circulars, guidelines and directions issued by the Reserve Bank of India (RBI) from time 
to time (“RBI Guidelines”) and other recognized accounting principles generally accepted in India.  
 

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 consists of making inquiries, primarily of 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 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 SEBI under Regulation 33 
(8) and Regulation 52 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:  
 

Sr. No Name of the Company Relationship with the NBFC 

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 and procedures performed as stated in paragraph 3 above, nothing has 
come to our attention that causes us to believe that the accompanying Statement of unaudited 
consolidated financial results, prepared in accordance with the recognition and measurement principles 
laid down in Ind AS 34 prescribed under Section 133 of the Companies Act, 2013 read with relevant 
rules issued thereunder, RBI Guidelines and other recognized accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in terms of the Regulation, including 
the manner in which it is to be disclosed, or that it contains any material misstatement or that it has 
not been prepared in accordance with the relevant prudential norms issued by the Reserve Bank of 
India in respect of income recognition, asset classification, provisioning and other related matters. 

6. We draw your attention to Note 5 to the Statement which explains the uncertainties and the NBFC’s 
management assessment of the impact, due to the lock-downs and other restrictions/ conditions 
related to Covid-19 pandemic situation, on Group’s operations, financial performance and position as 
at and for the quarter and six months ended September 30, 2021, including measurement of expected 
credit loss (ECL) allowance on loans (financial assets) and assessment of liquidity position based upon 
expected cash flows from/to borrowers/lenders, availability of high quality liquid assets and undrawn 
committed lines from banks/financial institutions to meet its financial obligations in future. The extent 
of COVID-19 impact will depend on future developments, which are uncertain at this stage. 

Our conclusion is not modified in respect of this matter. 

7. The consolidated unaudited financial results also includes NBFC’s share of net profit/loss after tax and 
total comprehensive income/loss of its associates of Rs. Nil for the quarter and six months ended 
September 30, 2021, in respect of two associates as referred to in paragraph 4 above whose financial 
results are not available with the NBFC and hence have not been reviewed by us. As mentioned in the 
Note 4 of the Statement, the NBFC had fully impaired the value of investments in these associates in 
the previous years and therefore, there is no impact of the results of these associates in the Statement 
for the quarter and six months ended September 30, 2021. 

Our conclusion is not modified in respect of this matter.  

 

For MSKA & Associates  
Chartered Accountants 
ICAI Firm Registration No.105047W 
 
 
 
Rahul Aggarwal 
Partner  
Membership No.: 505676 
UDIN: 21505676AAAADO5785 
 
Place: Gurugram 
Date: November 9, 2021 

 
 

Rahul 
Aggarwal
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