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Date: February 04, 2023

Manager : General Manager

Listing Department/ Department of National Stock Exchange of India
Corporate Relations Limited

BSE Limited Exchange Plaza, C-1, Block G,
Phiroze Jeejeebhoy Towers, Dalal Bandra- Kurla Complex, Bandra
Street, Mumbai- 400001 (East), Mumbai- 400051

Scrip Code : 533344 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,

This is further to our letter dated January 23, 2023 read together with our letter dated
February 04, 2023 (early morning submission) regarding reschedulement of Board
Meeting, we wish to inform you that the Board of Directors of the Company at its
meeting held today i.e. February 04, 2023 at 3:30 P.M. has, inter-alia, considered and
approved the Unaudited (Standalone & Consolidated) Financial Results for the quarter
and nine months ended December 31, 2022.

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

(&) A copy of the Unaudited (Standalone & Consolidated) Financial Results for the
quarter and nine months ended December 31, 2022 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 concluded at 6:3a 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

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 / 26737314, Website: www. ptefinancial.com, E-mail: info@ptcfinancial.com e
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Chartered Accountants

Independent Auditor's Review Report on Unaudited Quarterly and Year to Date Standalone
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 standalone financial results of PTC
India Financial Services Limited (“the Company”} for the quarter ended 31* December 2022 and
year to date from 1% April 2022 to 31% December 2022 (“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 Rule 3
of Companies (Indian Accounting Standards) Rules, 2015 (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 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, primarily 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 audit
opinion.

4. Basis for Qualified Conclusion

Attention is invited to note no. 5{d) regarding, minutes of audit committee meetings held since
November 9, 2021 till November 14, 2022, board of director’s meetings held since October 22,
2022 till November 15, 2022 and of IT Strategy committee held on September 30, 2022 have not
been finalized which results in non-compliance with applicable provisions (impact
unascertainable).

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur



The matter regarding minutes of audit committee meetings, as stated above, was also qualified
in our limited review report on the unaudited standalone financial results for the quarter ended
30th September 2022,

The matters regarding minutes of audit committee meetings as stated above, was also qualified
by the predecessor auditor in their audit report dated 16th November 2022 on the financial
results for the year ended 31st March 2022,

Qualified Conclusion

Based on our review conducted as above, except for the effects/ possible effects of our
observation stated in paragraph 4 above (including non-quantification for the reasons stated
therein), 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 contains any
material misstatement.

Emphasis of Matters

We draw the attention on the following:

i} Ason31st December 2022, 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} Onlanuary 19, 2022, three independent directors of the Company 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 forensic audit report
on November 4, 2022, the Forensic auditor submitted its final report to the Company 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 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. Forensic audit report has also been submitted with SEBI, Stock exchanges, RBI and
ROC. In this regard presently, communications/correspondences with RBI is going on and no
communication has been received from SEBl and MCA post submission of Forensic Audit report




ii)

iv)

(Refer Note no. 5(a) of the accompanying Statement). Also, we have taken on record board
noting dated 3rd February 2023 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.

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 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) related to constitution of
committees and sub-committees of the Board and timely conduct of their meetings. The
management does not expect any material financial impact, if any, due to fines/penalties
arising from such process (Refer Note 5 {b) of the accompanying Statement).

On 2™ December 2022 two more independent directors of the Company resigned, reasons as
detailed in their resignation letters of two such independent directors {mentioning various
concerns) which includes the matters raised by the earlier independent directors of PFS {who
resigned on January 19, 2022}, appointment of farensic 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 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 these
and submitted its reply with the stock exchanges and Reserve Bank of India (note no. 5(c) of
the accompanying Statement).

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). 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 above matters.

Other matter

The unaudited standalone financial information/results of the Company for the corresponding
quarter ended 31* December 2021 and year to date from 1% April 2021 to 31" December 2021
were reviewed by the predecessor auditor who expressed Disclaimer of Conclusion vide their
report date 27™ May, 2022. The standalone financial results/statements for the year ended 31%
March, 2022 were audited by the predecessor auditor who expréessed modified opinion vide their
report dated 16™ November, 2022. These financial information/ results/statements were




furnished by the management and has been relied upon for the purpose of review of
accompanying statement.

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

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

{Gaurav Lodha)

Partner

Membership No. 507462

UDIN: 225074862 BGQV DM | 657
Place: New Delhi

Date: 04-02-2023
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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 31* December 2022 and year to date from 1% April 2022 to 31* December
2022 (“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

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur




Basis for Qualified Conclusion

Attention is invited to note no. 5(d) regarding, minutes of audit committee meetings held
since November 9, 2021 till November 14, 2022, board of director's meetings held since
October 22, 2022 till November 15, 2022 and of IT Strategy committee held on September
30, 2022 have not been finalized which results in non-compliance with applicable provisions
{(impact unascertainable).

The matter regarding minutes of audit committee meetings, as stated above, was also
qualified in our limited review report on the unaudited standalone financial results for the
quarter ended 30th September 2022.

The matters regarding minutes of audit committee meetings as stated above, was also
qualified by the predecessor auditor in their audit report dated 16th November 2022 on the
financial results for the year ended 31st March 2022.

Qualified Conclusion

Based on our review conducted as above and procedures performed as stated in paragraph
3 above, except for the effects/ possible effects of our observations stated in paragraph 5
above (including non-quantification for the reasons stated therein) , 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.

Emphasis of Matters

We draw the attention on the following:

As on 31st December 2022, 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 liabiiities 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).

On January 19, 2022, three independent directors of the Company 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 forensic
audit report on November 4, 2022, the Forensic auditor submitted its final report to the
Company which includes, in addition to other observations, instances of madification 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 and




iii)

iv)

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. Forensic audit report has also been
submitted with SEBI, Stock exchanges, RBI and ROC. In this regard presently,
communications/correspondences with RBI is going on and no communication has been
received from SEBI and MCA post submission of Forensic Audit report (Refer Note no. 5{a}
of the accompanying Statement). Also, we have taken on record board noting dated 3rd
February 2023 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.

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 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) related to
constitution of committees and sub-committees of the Board and timely conduct of their
meetings. The management does not expect any material financial impact, if any, due to
fines/penalties arising from such process {Refer Note S (b) of the accompanying Statement).

On 2™ December 2022 two more independent directors of the Company resigned, reasons
as detailed in their resignation letters of two such independent directors {(mentioning
various concerns) which includes the matters raised by the earlier independent directors of
PES {who resigned on January 19, 2022), 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 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 these and submitted its reply with the stock
exchanges and Reserve Bank of India (note no. 5(c) of the accompanying Statement).

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). 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 above matters.

8. Other matters

i) The unaudited consolidated financial information/results of the Company for the
corresponding quarter ended 31st December 2021 and year to date from 1st April 2021 to
31st December 2021 were reviewed by the predecessor auditor who expressed Disclaimer
of Conclusion vide their report date 27th May, 2022. The consolidated financial
results/statements for the year ended 31st March, 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 review of accompanying statement.

i)  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 31% December 2022 and year to date from 1% April 2022 to
31st December 2022, 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 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 unaudited consolidated financial results for the

quarter ended 31st December 2022 and year to date from 1st April 2022 to 31st December
2022.

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

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

Bhlne-

(Gaurav Lodha)

Partner

Membership No. 507462

UDIN: 226074 62 BGVDNS 89S
Place: New Delhi

Date: 04-02-2023
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and Joinl Vendutes™ prescribad under section 133 of the Companies Act, 2013. The Compary had fully impai the value of itvesiments in thess Jates in earkier pariods, uusno(hmanyammblgauunamamnm cost of i andthe fi ‘ { resuits of these associsles

e nt avallable with the o of the Company. Hence, Comp sshareofmlpmfmossanpfmxandw i ive i of ks = has been considered as Rs. Nil in these consolidated financial results.

{a) On January 18, 2022, thres independent of the Ci y hed resipned h tapees in g and i To ackiresa the issuea raised by i d en N b l 2022, the Fnrumk: auditor appointed try the Company d A8 forendic audil report.

The Company enpag d a reputed professional servicas Smm o independentty review the germents and supparting such fesponae and comymenting on such observations, financi pang and any indicasion Wwards susp traud, The g s and
remarks of p ices fumn, logether with repart of kirensic suditor, had been p d by the to the Board in itls meeting held on November 7, 2022 and November 13, 2022 and Board ohamd hat iommc nmorhu nu jdentifisdt any event having material impact on he finandiats

of the campmy and hls not identified ary instance of i and diversion of fmds by the Company. Forensic sudit repart has #iso been submitied with SEBE, Slock exchanges, RBI and ROC, In this regerd p with RBI is going on and no cornmunication has been

recaived from SEBI and MCA posl submission of Foreraic Audit repent. Board or 3rd Febreary 2023 has secorded fiat the forensic audior has not identified any svent having material impact on the financials of the Ccm'pany and slso have ot identifed any instances of fraud and diversion of funds by the
Company andior by its employ

(b} Posd resignation of dent direclars, the Comp hnnotboenabhiewnplywuhme\nr!wspmwswmofcoﬂwmsmzmadmIhepeﬁodJamarym2022lo.l|ly15 2072 fextepl the Audil Commities and NRC duly tonsSiuted on Apl 6, 2022) relaiad te constitrion of comvmitiees
mmmuofmmmmdnnwwmﬂmm; Tha management does nol expect any matesial financial impac, if any, dua io finespenaties arising from such process.

(c) Two independent directors of the Cornpany in their resignalion letiers, each dated 2nd Decermber 2022 raisad certain issues which inciudes, the matiers rised by the aarlier independent direciors ef PFS (wha resigned on January 18, 2022). The Company has rebulted thase #nd submitied its reply with the|
stock exchangas and Reserve Bank of india.

) Tha muhsolaua‘t cormmittae mestings held sinca M bes 9, 2021 B 14, 2022, board of direcior's mestings hold since October 22, 2022 6l Hovember 15, 2022 and of IT Strategy commities held on Seplembar 30, 2022 have aot baen finalized which results in pon-compliance with

P mpsforeanyﬁmlmumo!mmulhmbunnkonbymcurmny
As at Decembar 31, 2022, forlnans under stage | and mgc 11, tha mannprmnmll determined the value of secured portion on the basis of best available informslion including book value of 225ets/pmjects as per latest available balance sheet of the bomwers, hchmcal ang cost cerlificates provided by the
experts and valuation of o assets perf d by exterral intad slther by the Company or consortium of enders. For loan under siage 3, tha managemend hag datemmined the value of secured porbiort on the basis of bestavai ntheding on of fyirg assels
by axtemal it fossi (RP’JforbonuMmd.er 18C pvoeeednqs claim amow in case of Iitigation and proposed ruouinn forlom uricher kstion through and Bank Code (IBC) or seltiemant. The conclusive assessmant of the impact in the subsequent pariod,
nhudhnxpedcdmnhsallwmuolhmm dent upon tha ci as they evalve, inclusding final settl tof i of p of s under 1B,
As on Decambar 31, 2022, the Company has dis ial position, inciud d nestization of assats and payment of Lebilitiat inch b inge, and bat: thal sulfidiem funds will be available 1o pay-off the liabilities through avalabifity of High Quality Liquid Assets (HQLA) and undrawn
Imufundnormemsﬁnmualnbl’lgatommaﬂoutizmmmcmporﬁladm
D P to Master Diceclion - Reserve Bank of india {Transier of Loan Exposures) Diracsions, 2021 i terms of RE1 cicular R BYDOR2021-22/46 DOR.STR.REC. 5121 (4 048/2021-22 dated Septamber 24, 2021:
Parbiculars Duiring the quaster I'nine months

wnded Decamber 31, 2022

Dwiads of foans not in defautt thetare kamsfemed or acquired -

Details of Stressed loans transfemed or acquined &

11,

Ax per Ragumim Slm of the SEBI (Listing Obligation and Disdusurk Rﬁquimnems) Reguiations 2015 ("Usting Reguiations™, all secured non-comvertible debeniures {NCDs") isaued by the Company are secured by way of an exclusive charge on identified recaivables to the extent of at least 100% of

9 d NCDa and p 1o the terms of resp
Information as required By Reguiations 52(4) of the SEBI (Lisfing Obligations and Disch G ) Reguistions, 2015 &% is heed a3 Annexurs 1.
Previout period's figures have besn regrouped / mclessified y 1o pond with the cument quirterpedod's classification / disckasurs.

For and on behal of the Board of Directors
-

Piace: New Daihi

Februnry 64, 2023 Managing Dirscior and CEO




PTC INDIA FINANCIAL SERVICES LIMITED
Statement of standalone and consolidated financial results for the quarter and nine months ended December
31, 2022 '
Annexure 1
5. No. JParticulars Ratio
A IDebt-equity ratio’ 2.24
B |Debt service coverage ratio® Not Applicable
C  [Interest service coverage ratio® ~Not Applicable|
| D {Debenture redemption reserve” - Nil
E  {Net worth (% in lakhs)* 240,617.82
F Net profit after tax (¥ In lakhs) . .|
(1) For the quarter ended _ 3,617.57
(1) For the nine month ended 13,939.81
G {Earnings per share (in ¥) _
(i) Basic : Quarter ended 0.56
(ii) Basic : For the nine month ended 2,17
(lii} Diluted: Quarter ended 0.56
(iv) Diluted: For the nine month ended _ 2.17
H__ |Current ratio” Not Applicable]
I Long term debt to working capital’ _ Not Applicable]
] Bad debts to account receivable ratio’ Not Applicable
K [Current lability ratio” Not Applicable
L [Total debts to total assets” 68.51%
M IDebtors turnover’ Not Applicable
N Inventory turnover’ Not Applicable
0 [Operating margin {%)™
{1} Fer quarter ended 25.19%]
1{ii) For the nine month ended _ 31.26%]
P |Net profit margin (%)°
(i) For quarter ended 18.62%)
(i) For the nine month ended 23.33%]|
Q Sector specific equivalent ratios, as applicable
(i) Capital adequacy ratio® 33.30%]|
(1) Gross stage 3 ratio® 11.99%]
(11} Net stage 3 ratio'® 6.93%:
Notes -
1 Debt - equity ratio =[Debt securities + Borrowings (other than debt securities) + Subordinated Habilities] /°
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 Disciosure
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)(it) of Companies (Share Capltal 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 |Capltal to risk-weighted assets Is calculated as per the RBI guidelines.
9 |Gross stage 3 ratio*= Gross stage 3 loans exposure at 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 from operations
* Refer note 10 of financial result,




I ODHA 12, Bhagat Singh Marg, New Delhi - 110 001, India
S Telephone : 91 11 23710176 / 23710177 / 23364671/ 2414
& CO Fax 191 11 23345168 / 23314309

. E-mail : delhi@lodhaco.com

Chartered Accountants

To

The Board of Directors

PTC india Financial Services Limited

7™ 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 Debentures, Non-Convertible Non-Cumulative Bonds in the nature of Debentures, Long-
Term Infrastructure Non-Convertible Bonds of the Company as at 31st December 2022",

1. We, Lodha & Co., Chartered Accountants, Statutory auditors of PTC India Financial Services Limited (CIN:
L65999DL2006PLC153373) (‘the Company’) having registered office at 7™ 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 25™ December, 2022 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 Debentures, Non-Convertible Non-
Cumulative Bonds in the nature of Debentures, Long-Term Infrastructure Non-Convertible Bonds issued
and outstanding as at 31st December 2022 of the Statement.

The Statement is prepared by the Company from the unaudited books of account and other relevant
records and documents maintained by the Company as at and for the period ended 31st December 2022
{"the unaudited 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 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 December 2022. 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) {b} (c)(thereafter referred to as “Statement”}, contains details of
Security cover of the Company as at 31* December, 2022 in respect of below stated debt securities :-

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur



(Rs in lakhs)

S.No.

ISIN

Facility

Series

Amount
Sanctioned

Amount Outstanding
(Inciuding accrued
interest)

As on 31-12-2022

INES60K07037

900 nos. of
Redeemable,
Secured,
Convertible
Debenture having
face value of INR 10
Lakh each

Non-

NCD Series 3

5,000

1,646

INES60K07128

21,350 nos. of
Redeemable,
Secured, Non-
Convertible, Non-
Cumulative Bonds in
the hature of
Debenture (“Bonds”)
having face value of
INR 10 Lakh each

NCD Series 4

21,350

7,279

INES60K07102

INE560K07110

22,054 nos. of
Redeemable,
Secured, Long-Term
Infrastructure  Non-
Convertible Bonds of
Series 2 of Rs. 5000
each (Rupees Five
Thousand only) with a
green-shoe option

Infra Bond
Series 2-
Option i1l

Infra Bond
Series 2-
Option IV

1,102

2,044

Managements’ Responsibility for the Statement
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.

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 SEB! Regulations and as prescribed in the
Debenture Trust Deeds, as amended (hereinafter referred to as the “Agreement”) for maintenance of
Security Cover.




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

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 limited assurance on whether the book value of assets of the Company 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, 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.

The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 1 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.

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
December 31, 2022 and other relevant records and documents maintained by the Company, in the
normal course of its business;

¢) 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 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 the email dated March 31st, 2021 from debenture security trustee w.r.t madification of
security of NCD series 3 (ISIN : INE560K07037).

f) Reviewed IDBI Trustee letter dated April 4th, 2022 w.r.t modification of security of Infra Series 2 Op ill
& IV {ISIN : INES60K07102 & INES60K07110).

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 (ISIN: INE560K07128). Further, Financial covenants are not
specified for NCD series 3 (iSIN : INES60K07037), Infra Series 2 Op Il & IV (1SIN : INES60K07102 &
INES60K07110) in the respective trust deed with IDBI Trusteeship Limited.

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.




10.

11.

12,

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

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 book value of the assets of the Company contained in the Statement have
not been accurately extracted and ascertained from the unaudited books of accounts of the Company and
that the Company has not complied with financial covenants of the debt securities, as given below:-

. Exclusive Security Cover | Pari-Passu Security cover
ISIN Facllity Ratio {in times) ratio {in times)
INES60K07037 | NCD Series 3 2.99 0.0038
INES60K07102 | Infra Series 2 Op llI
INES60K07110 | Infra Series 2 0p IV 1.21 _
INES60K07128 | NCD Series 4 1.58 -

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

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

Hiba—

(Gaurav Lodha)
Partner

Membership No.: 507462
UDIN: 225574 L 2 RV D178

Place: New Delhi
Date: 04-02-2023
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