
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 

May 5, 2026 
To 

BSE Limited 
Phiroze Jeejeebhoy Towers, Dalal 
Street, Mumbai- 400001 

Scrip Code: 533344 

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

Scrip Symbol: PFS 

Subject:  Audited Financial Results (both Standalone and Consolidated) for the quarter and 
Financial year ended March 31, 2026 and Outcome of Board Meeting 

Dear Sir/ Madam, 

Further to our communication dated April 28, 2026 and pursuant to applicable provisions of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “SEBI Listing 
Regulations”) and other applicable provisions, we wish to inform you that the Board of Directors 
of PTC India Financial Services Limited (the “Company”) has, at its meeting held on May 5, 
2026, inter-alia: 

(a) Approved the Audited Financial Results (both Standalone and Consolidated) of the Company
for the quarter and financial year ended March 31, 2026 (“Financial Results”). The Financial
Results and Reports of the Statutory Auditors thereon are enclosed as Annex-I.

Further, Declaration on Auditors’ Reports with unmodified opinion on Financial Results, is
enclosed as Annex-II.

(b) Furthermore, Security Cover Certificate under Regulation 54 of the SEBI Listing Regulations
is enclosed as Annex-III.

The meeting of Board of Directors commenced at 2:00 P.M. and concluded at 4:10 P.M. 

This letter is also available on the website of the Company at www.ptcfinancial.com. 

This is for your information and records please. 

Yours faithfully, 

For PTC India Financial Services Limited 

Manohar Balwani 
Company Secretary 

Enclosed: as above 

http://www.ptcfinancial.com/


Ravi Rajan & Co. LLP 
Chartered Accountants 

Independent Auditors' Report on the Quarterly and Year to Date Standalone Financial Results of PTC 
India Financial Services Limited ("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 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and yearly standalone financial results of PTC 
India Financial Services Limited (the "Company") for the quarter ended March 31, 2026 and for the year 
ended March 31, 2026 ("Statement"), attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations") 

In our opinion and to the best of our information and according to the explanations given to us, the 
Standalone Financial Results for the year ended March 31, 2026: 

1. are presented in accordance with the requirements of Regulation 33 and 52 of the Listing 
Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards ("Ind AS"), prescribed under section 133 of the 
Companies Act, 2013 {the "Act"), RBI guidelines and other accounting principles generally 
accepted in India of the net profit including other comprehensive income and other financial 
information for the quarter and year ended March 31, 2026 

Basis for Opinion on the Audited Standalone Financial Results for the year ended 31 March, 2026 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards 
are further described in the "Auditor's Responsibilities for the Audit of the Standalone Financial Results" 
section of our report. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India ("ICAI") together with the ethical requirements that are 
relevant to our audit of the financial statements for the year ended March 31, 2026 under the provisions 
of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion on these 
standalone financial results. 

505-C, 5th Floor, Rectangle 1, District Centre,Saket, New Delhi - 110 017 
Phone : +91 -11-40548860-62, ravirajan@sravigroup.com, ravirajan.co@gmaif.com 
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Managements and Board of Directors' Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of Annual Standalone Financial Statements for the year 
ended March 31, 2026. The Company's Management and the Board of Directors are responsible for the 
preparation and presentation of the Statements for the quarter and year ended March 31, 2026 that give a 
true and fair view of the Net Profit and Other Comprehensive Income of the Company and other Financial 
Information in accordance with the applicable accounting standards prescribed under Section 133 of the 
Act read with relevant rules issued thereunder and other accounting principles generally accepted in India 
and in compliance with Regulation 33 and 52 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 
the assets of the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibilities for the Audit of the Standalone Financial Results for the year ended 31st 
March, 2026 

Our objectives are to obtain reasonable assurance about whether the Statement for the year ended March 
31, 2026 as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of the Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain auditevidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detectinga material 



misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion through a separate report on the complete set of financial 
statements on whether the company has adequate internal financial controls with reference to 
Financial Statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the Company 
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the Statement or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

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

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that, individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
Annual Financial Results may be influenced. We consider quantitative materiality and qualitative factors 
(i) in planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate 
the effect of any identified misstatements in the Annual Standalone Financial Results. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 



Other Matters 

(i) For loans under stage I and stage II, the management has considered the value of secured portion on the 
basis of best available information including book value of assets/projects as per latest available audited 
financial statements of the borrowers. For loan under stage III, the management has considered the latest 
valuation reports for valuing the security and best estimate of realization available with the Company. The 
Company has provided expected credit loss (ECL) as required under Ind AS 109 based on the ECL report 
submitted by an independent agency appointed by the Company. The use of such report does not diminish 
management's responsibility for ECL estimation nor our responsibility to evaluate the assumptions, 
methodology and data used. (Refer Note no. 11 of the accompanying statement). 

(ii) The Statement includes the results for the quarter ended March 31, 2026 and March 31 , 2025 being the 
balancing figure between the audited figures in respect of the full financial year ended March 31, 2026 and 
March 31, 2025 and the published un-audited year to date figures up to the third quarter of the respective 
financial year, which were subjected to a limited review by us, as required under the Listing Regulations. 

Our Opinion is not modified in respect of above stated matters in paras (i) and (ii). 

For RA VI RAJAN & CO. LLP 
Chartered Accountants 
ICAI Firm Registration No. (009073N/N500320) 
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Place: New Delhi, 
Date: 5th May, 2026 
UDIN: 26514254UWRGFC6386 



Ravi Rajan & Co. LLP 
Chartered Ac co untant s 

Independent Auditors' Report on the Quarterly and Year to Date Consolidated Financial Results of 
PTC India Financial Services Limited ("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 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and yearly consolidated financial results of PTC 
India Financial Services Limited (the "Company") for the quarter ended March 31, 2026 and for the year 
ended March 31, 2026 ("Statement"), attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

(a) Opinion on Annual Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, the 
Consolidated Financial Results for the year ended March 31, 2026: 

1. 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 

ii. are presented in accordance with the requirements of Regulation 33 and 52 of the Listing Regulations 
in this regard; and 

n1. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards ("Ind AS"), prescribed under section 133 of the 
Companies Act, 2013 {the "Act"), RBI guidelines and other accounting principles generally accepted 
in India of the net profit including other comprehensive income and other financial information for 
the quarter and year ended March 31, 2026 

505-C, 5th Floor, Rectangle 1, District Centre, Saket, New Delhi - 110 017 
Phone : +91-11-40548860-62, ravirajan@sravigroup.com, ravirajan.co@gmail.com 

Web. :www.ravirajan.co. in 

(Ravi Rajan & Co. LLP is a Limited Liability Partnership with LLP identity No. AAP-3344) 



Basis for Opinion on the Audited Consolidated Financial Results for the year ended 31 March, 2026 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards 
are further described in the "Auditor's Responsibilities for the Audit of the Consolidated Financial Results" 
section of our report. We are independent of the Company in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India ("ICAI") together with the ethical requirements that are 
relevant to our audit of the financial statements for the year ended March 31, 2026 under the provisions of 
the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the I CAi's Code of Ethics. We believe that the audit evidence 
obtained by us is sufficient and appropriate to provide a basis for our opinion for these consolidated 
financial results. 

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

The Statement has been prepared on the basis of Annual Consolidated Financial Statements for the year 
ended March 31 , 2026. The Company's Management and the Board of Directors are responsible for the 
preparation and presentation of the Statement for the quarter and year ended March 31, 2026 that give a 
true and fair view of the Net Profit and Other Comprehensive Income of the Company and other Financial 
Information in accordance with the applicable accounting standards prescribed under Section 133 of the 
Act read with relevant rules issued thereunder and other accounting principles generally accepted in India 
and in compliance with Regulation 33 and 52 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 
the assets of the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

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

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



Auditor's Responsibilities for the Audit of the Consolidated Financial Results for the year ended 
March,2026 

Our objectives are to obtain reasonable assurance about whether the Statement for theyear ended March 31, 
2026 as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of the 
Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain auditevidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detectinga material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion through a separate report on the complete set of financial 
statements on whether the company has adequate internal financial controls with reference to 
Financial Statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company to 
continue as a going concern. Ifwe conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the Statement or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions may cause the Company to cease to 
continue as a going concern. 

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

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Company and its associates to express an opinion on the Statement. We are 



responsible for the direction, supervision and performance of the audit of financial information of such 
entities included in the Statement of which we are the independent auditors . For the other entities 
included in the Statement, which have been audited by other auditors, such other auditors remain 
responsible for the direction, supervision and performance of the audits carried out by them (refer note 
no. 6 of the accompanying Statement). We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable 
user of the Annual Consolidated Financial Results may be influenced. We consider quantitative materiality 
and qualitative factors (i) in planning the scope of our audit work and in evaluating the results of our work; 
and (ii) to evaluate the effect of any identified misstatements in the Annual Consolidated Financial Results. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

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

Other Matters 

(i) The audited consolidated financial information/results of the Company also include Company's share of 
net profit/loss after tax of Rs. Nil and total comprehensive income/loss of Rs Nil for the quarter ended 
March 31 , 2026 and year ended March 31 , 2026, in respect of its two (2) associate entities as the Company' s 
interest in these two (2) associates in the form of carrying amount of the investment using equity method 
has reduced to zero and the Company does not have further obligation over and above the cost of investment 
and therefore, in view of the management, there is no impact on the audited consolidated financial results 
for the quarter and year ended March 31, 2026. Also, the equity investment in Varam Bio Energy Private 
Limited stands fully written-off in the FY 2025-26 (Refer Note No. 6 of the Financial Results). 

(ii) For loans under stage I and stage II, the management has considered the value of secured portion on the 
basis of best available information including book value of assets/projects as per latest available audited 
financial statements of the borrowers. For loans under stage III, the management has considered the latest 
valuation reports for valuing the security and best estimate of realization available with the Company. The 
Company has provided expected credit loss (ECL) as required under Ind AS 109 based on the ECL report 



submitted by an independent agency appointed by the Company. The use of such report does not diminish 
management's responsibility for ECL estimation nor our responsibility to evaluate the assumptions, 
methodology and data used. (Refer Note no. 11 of the accompanying statement). 

(iii) The Statement includes the results for the quarter ended March 31, 2026 and March 31, 2025 being the 
balancing figure between the audited figures in respect of the full financial year ended March 31, 2026 and 
March 31 , 2025 and the published un-audited year to date figures up to the third quarter of the respective 
financial year, which were subjected to a limited review by us, as required under the Listing Regulations. 

Our Opinion is not modified in respect of above stated matters in paras (i) to (iii). 

For RA VI RAJAN & CO. LLP 
Chartered Accountants 
ICAI Firm Registration No. (009073N/N500320) 

Ravi Gujral -(Partne{J;,.N-l!, ~ 
Memb'- rship No.- 514 2 5 4 
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PTC INDIA FINANCIAL SERVICES LIMITED 

Rcsistcrcd Office: 7th Floor, Telephone E.-<changc Building, 8 Bhikaji Cam., Place, New Delhi. 110066, lrdia (CIN: L6!l999DL2006PLCl!ll)7J) 
B~rd: +91 11 26717300 / 26737.JOO f:i..'c 26737373 / 2671737.J , Website: w,,,v.ptcfil\1oci.al.corn. E·m3il: info@plCfi11.1ncial .com 

Slatcmcnl or Standalone arNI Consolidated audi1cd nfW'ICial ruults for lhc quar1cr and year ended l\tan:h JI, 2026 
"inCrorc.t 

Particular, 
Standalone Consolid:Ucd 

Quarter ended Year Ended Quarter ended Year Ended 

Audited Unaudited Auditctl Audilcd AudJ1cd Audited Unaudited Audited Audilcd Audited 

Marth JI, 2016 
December JI, Marth31 , 2025 March JI 1 1026 l\hn:hJ1,102S Marth JI, 2016 

Ducmbcr 31 , l\1arthll 1 202S March JI, 1026 Marchll,2015 
2025 2025 

I. Revenue from operations 

(•) Interest iocomc 108.98 110.0G 145.H H0.55 621.83 108.98 110.0G 145.44 HO.ll 621.83 

(b) Fee :i.nd commission income I.JS 0.08 1.16 tl4 4.32 l.ll 0.08 1.16 4.14 4.32 

(c) Net g;iin on fair ,·aluc ch.in1i,oes 8.17 IO.Bl l .78 3l .66 3.47 8.17 10.81 l .78 ll.66 3.47 

(d) Sale or power O.l8 0.79 0.61 4.22 3.7l O.l8 0.79 0.61 4.22 l .7l 

Tolal Rc,·cnuc rrom opcralloM (a+b+c+d) 119.08 121.74 152.99 5U.57 633.37 119.08 121.74 152.99 5U.57 633.37 

2. Oth:r incom:: 0.03 3.30 4.16 l .68 4.63 O.oJ l.30 4,l6 l .68 4.63 

3. Total hx:omc (1+2) 119.11 125.().1 157.55 518.25 638.00 119.11 lll.04 157.55 518.25 638.00 

4. £11,cnscs 

(o) Fin.,ncc cosLs 43 .94 l7 .64 71.70 224.49 321.06 43.94 l7.64 71.70 224.49 321.06 

(b) Fee and commission c:q,cnsc 0.32 O.l6 0.12 l.ll O.H 0.32 O.l6 0.12 l.ll 0.44 

(c) f~inncnl on fin.1ncfal inslrumcnl.S O.ll (12.68) () .36) (Ill.OJ) (11.06) 0.13 (12 .68) (3.36) (Ill.OJ) (11 .06) 

(d) Employee bcncfil expenses l .24 6.38 U6 23.00 18.46 l .24 6.38 4.36 23 .00 18.46 

(c) Depreciation and armrtis:1lion c.~p;nscs 1.84 1.88 1.79 7.43 6.l6 1.84 1.88 1.79 7.43 6.l6 

(Q Adntinistmlh:c aBi otter c.~pc11Ses 6.0l 4.66 7.83 20.90 24.02 6.0l 4.66 7.83 20.90 24 .02 

Total upcnscs (a+b+c+d+c+f) 57.52 58.44 82.44 126.12 359.48 57.52 58.44 82.H 126.12 359.48 

5. Profil/(Lou) btrorc Escepdonal 11cm, share of net 61.59 66.60 75.11 3?2.IJ 278.52 61.59 66.60 75.11 392.13 278.52 
pron1 or investmcnls accounlcd for ushJK equity 
mclhod, and tu (3-~) 

6. [ucptlonal Item 

lmpGCtorlabourcodc(Rcforno1cNo 19) (2.43) (2.43) (2.43) (2.43) 

7. Profit/(LoS!1) bdore share of net prolit or ' 61.l9 64.17 75.11 389.70 278.52 61.59 6-1.17 75.11 389.70 278.52 
invcstmcnls accounted for w:fng equity method and 
lu(5+i) 

8. Share of Profir / (Lou) or Associalcs 

9. Profit/(Loss) btforc tu (7+8) 61.59 6-1.17 75.11 389.70 278.52 61.59 64.17 75.11 389.70 278.52 

10. Tu expense 

(•) Cumnttu ll.H 13 .11 6.23 28.J6 l0 .92 IJ.4l 13 .11 6.23 28.l6 l0.92 

(b) Deferred~~ ch3rgc/(bcncfits) 0.6-1 1.97 10.72 71.27 18.32 0.6-1 1.97 10.72 71.27 18.32 

(c) Iraime tax earlier year (29.49) (7.77) (29.49) (7.77) 

Total tax cspcnsc (a+b+c) 16.09 15.08 16.95 70.J.I 61.47 16.09 15.08 16.95 70.J.I 61.47 

II. Profil/(Los,) for the quarter/)'car (9-10) 45.50 49.09 58.16 319.36 217.05 45.50 49.09 58.16 319.36 217.05 

12. Other comprehensive incomd(npc.nK) nr:t of lat 

(i) Ucms that ftill not be rcdassUicd to profit or loss 

(o) Remcasun::m:nl gairu/(losscs) on defined bcnclil plons O.Ol 0.48 (0.01) O.H (O.l8) O.Ol 0.48 (0.01) O.H (O.l8) 
(rrlo(tn.~) 

{b) Equity instrumcras through olhcr comprehensive 
ineome(netof1a.."t) 

(ii) Items that will be rcduslflcd to pruril or loss 

(a) Ch3ngc in C.'.1Sh flow hedge rtscn·c I.OJ (0.39) (1.40) I.OJ (0.39) (1.40) 

(b) Income tax rcl.i.ting to cash flow hedge rcscn·c (0.26) 0.09 O.Jl (0.26) 0.09 O.ll 

Other comprthcnsivc incomd(espcRK) net ortu 0.05 1.25 (O.JI) O.J.I (1.63) 0.05 l.ll {0.31) 0.34 (1.63) 
(;+Ii) 

13. Total comprchcmivc lnc:omd(loJJ) (11+12) 15.55 50.34 57.85 319.70 215.42 45.55 50.34 57.85 319.70 215.42 

u. Paid-up equity sh.uc capitol (Face w:luc ort~ sh3rc is 642 .28 6-12 .28 6-12.28 642.28 6-12 .28 642.28 642.28 6-12.28 6-12.28 6-12.28 
, 10 each) 

15. Earnings per sh.1~ in , (for th: quancr nol oMUaliscd) 

(a) 811Sic 0.71 0,76 0.91 4.97 3.38 0.71 0.76 0.91 4.97 3.38 

(b) Dilu1cd 0.71 0.76 0.91 4.97 3.38 0.71 0.76 0.91 4.97 3.38 

(c) F:iee vBlue per equity share 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 



Classification: Restricted 

Statement of Standalone and Consolidated assets and liabilities 
(fin Crores) 

Standalone Consolidated 
Particulars Asat As at As at Asat 

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 202S 
ASSETS 

Audited Audited Audited Audited 
I Financial assets 

a. Cash and cash equivalents 61.30 762.52 61.30 762.52 
b. Bank balance other than (a) above 980.46 349.22 980.46 349.22 
c. Derivative financial instruments - 3.35 - 3.35 
d. Trade receivables 0.82 0.49 0.82 0.49 
e . Loans 3,013.04 4,186.15 3,013.04 4,186.15 
f Investments 831.51 268.38 831.51 268.38 
g. Other financial assets 0.62 0.57 0.62 0.57 

Total Financial Assets (1) 4,887.75 5,570.68 4,887.75 5,570.68 

II Non-financial Assets 

a. Current tax assets (net) 49.73 55.48 49.73 55.48 
b. Deferred tax assets (net) - 30.20 - 30.20 
c. Property, Plant and Equipment 5.95 7.57 5.95 7.57 
d. Right of use-Buildings 8.99 14.12 8.99 14.12 
e. Intangible assets under development 0.11 0.11 0. 11 0. 11 
f Other Intangible assets 0.72 1.11 0.72 I.II 
g. Other non-financial assets 3.00 3.32 3.00 3.32 

Total Non- Financial Assets (2) 68.50 111.91 68.SO lll.91 

TOTAL ASSETS (1+2) 4,956.25 5,682.59 4,956.25 5,682.59 

LIABILITIES AND EQUITY 

LIABILITIES 
I. Financial Liabilities 
a. Trade Payables 

(i) total outstanding dues creditors of micro, small and medium 
enterprises 0.03 0.16 0.03 0.16 
(ii) total outstanding dues of creditors other than micro, small and 

1.30 5.69 1.30 5.69 medium enterprises 
b. Debt Securities 8.58 81.25 8.58 81.25 
C. Borrowings (other than debt securities) 1,748.59 2,763.56 1,748.59 2,763 .56 
d. Lease liability 10.94 16.13 10.94 16.13 
e. Other financial liabilities 60.60 57.21 60.60 57.21 

Total Financial Liabilities (1) 1,830.04 2,924.00 1,830.04 2,924.00 

II. Non-Financial Liabilities 
a. Provisions 4.27 3.00 4.27 3.00 
b. Other non-financial liabilities 1.04 1.27 1.04 1.27 
c. Deferred Tax liabilities (Net} 41.18 - 41.18 -

Total Non-Financial Liabilities (2) 46.49 4.27 46.49 4.27 

Ill EQUITY 
a. Equity share capital 642.28 642.28 642.28 642.28 
b. Other equity 2,437.44 2,112.04 2,437.44 2,112 .04 

Total Equity (3) .,;::- 3,079.72 2,754.32 3,079.72 2,754.32 

.· : ,, 
TOTAL LIABILITIES AND EOUITY 11+2+3\ 4,956.25 5,682.59 4,956.25 . _, 5,682.59 \LF C, a 
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Classification: Restricted 

Statement of Standalone and Consolidated cash Dows 
ff in Crorcs) 

Standalone Consolidated 

Particulars Year ended Year ended Year ended Year ended 

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025 

Audited Audited Audited Audited 

A CASH FLOWS FROM OPERATING ACTIVITIES 
Profit before tax 389.70 278.52 389.70 278 .52 
Adjustments for: 
Depreciation and amortisation expenses 7.43 6.56 7.43 6.56 
Impairment on financial instruments addition/(reduction) (151.03) (11.06) (151.03) (11.06) 
Provision for other receivable-Expenses . 0.39 . 0.39 
(Gain)/ Loss on sale of property, plant and equipment 0.03 0.01 0.03 0.01 
Finance costs 224.49 321.06 224.49 321.06 
Fees and commission expense l.33 0.44 1.33 0.44 
Exceptional Item . . . 
Net (Gain)/ Loss on fair value changes/ other Ind AS adjustments (29.52) (8 .16) (29 .52) (8 .16) 

Operating profit before working capital changes 442.43 587.76 442.43 587.76 
Changes in working capital: 
Adjustments for (increase) / decrease in operating assets : 
Loan financing 1,334 .79 611.77 1,334.79 611.77 
Other financial assets (1.50) 0.51 (1.50) 0.51 
Other non- financial assets 0.32 (0 .98) 0.32 (0.98) 
Trade receivables (0.33) 0.13 (0.33) 0.13 
Adjustments for increase / (decrease) in operating liabilities: 
Other financial liabilities 0.75 3.27 0.75 3.27 
Provisions 1.72 0.16 1.72 0.16 
Trade payables (4 .52) 3.74 (4.52) 3.74 
Other non- financial liabilities (0.23) 0.24 (0.23) 0.24 

Cash Oow from operating activities post working capital changes 1,773.43 1,206.60 1,773.43 1,206.60 
Income- tax (paid)/rcfund 6.68 (67.38' 6.68 (67.38) 
Net cash flow from operating activities (A) I 780.11 1139.22 1 780.11 1,139.22 

B CASH FLOWS FROM INVESTING ACTIVITIES 
Capital expenditure on property, plant and equipment, including capital (0.31) (2.87) (0.31) (2 .87) 
Proceeds from sale of property, plant and equipment 0.03 0.09 0.03 0.09 
Purchase of intangible assets (0.04) (1.15) (0.04) (1.15) 
Purchase of intangible assets under development . 0.09 . 0.09 
Proceeds frornl(Investment in) term deposit (631.09) 923.10 (631.09) 923 . IO 
Purchase of mutual fund (1 ,546.60) (161.08) (1,546.60) (161.08) 
Proceeds from sale/redemption of mutual fund 991.36 . 991.36 . 
Proceeds from sale/ redemption of investments 21.58 17.49 21.58 17.49 
Net cash flow from investing activities (B) (1,165.07) 775.67 (1,165.07) 775.67 

C CASH FLOWS FROM FINANCING ACTIVITIES 
Proceeds from borrowings 150.00 100.00 150.00 100.00 
Repayment of borrowings (1,162.43) (1 ,156.95) (1,162.43) (1 ,156.95) 
Repayment oflease liability (6.28) (5 .98) (6 .28) (5 .98) 
Repayment of debt securities (72.70) (0.10) (72.70) (0 .10) 
Finance costs (224.85) (320.18) (224.85) (320.18) 
Dividend paid . . . 
Tax on dividend . . . . 
Net cash flow from financing activities (C) (1,316.26) (I 383.21) (1,316.26) '1383.21\ 

. 
Net increase/(decrease) in cash and cash equivalents {A+B+C) (701.22) 531.68 (701.22) 531.68 

Cash and cash equivalents at the beginning of the year 762.52 230.84 762.52 230.84 

Cash and cash equivalents at the end of the year 61.30 762.52 61.30 762.52 

The above Statement of Cash Flows has been prepared under the indirect method as set out in Ind AS 7 'Statement of Cash Flows' as specified in the Companies (Indian 
Accounting Standards) Rules, 2015, as amended. 

NOTES: 
I. The above audited financial results of the Company (PFS) for the quarter and year ended March 31 , 2026 have been reviewed and recommended by the Audit Committee and 

subsequently approved by the Board of Directors of the Company in their respective meetings held on May 05, 2026. 

2. These financial results have been prepared in accordance with the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the 'Regulations'/'SEBI LODR') as modified by circular no. CIR/CFD/FAC/62/2016 dated July 5, 2016 and recognition and 
measurements principles of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) (Ind AS) prescribed under Section 133 of the Companies Act, 2013 
("the Act") read with relevant rules issued thereunder and other recognized accounting principles generally accepted in India. 

3. The Company's business is to primarily provide finance for infrastructure projects across the entire value chain. The Company does not have any geographic segments. As 
such, there are no separate reportable segments as per IND AS 108 on operating segments. 

4. As of March 31, 2026, the Company was not in compliance with the minimum infrastructure exposure requirement of75% prescribed for classification as an NBFC-IFC. The 
Company is undertaking necessary measures to restore compliance within the stipulated timeline of September 30, 2026. The same has been duly intimated to the Reserve 
Bank oflndia (RBI). and the requisite approval/extension has been obtained. 

5. On March 30,2026, the Managing Director & CEO of the company tendered his resignation, effective from June 30, 2026. Subsequently, on April 8,2026, the Board of 
Directors, based on recommendation of the Nomination and Remuneration Committee, approved the appointment of Mr. Raj iv Malhotra as an.Addi.lional Director, in the 
category of Nominee Director, nominated by PTC India Limited,} he holding company. ,e?.~ cial S~ 
In view of the above, the Company has initiated the proc~&-d~p~ tm~nt of new Managing Director and CEO and one more indepe -~~~" 
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Classification: Restricted 

6. The Company does not have any subsidiary but has two associates viz; Mis R.S. India Wind Energy Private Limited (RSIWEPL) and Mis Varam Bioenergy Private Limited 
(VBPL). The consolidated financial results have been prepared by the Company in accordance with the requirements oflnd-AS 28 "Investments in Associates and Joint 
Ventures" prescribed under section 133 of the Companies Act, 2013. The Company had fully impaired Rs. 65.51 crores value of its investments in these two associates in 
earlier years and does not have any further obligation over and above the cost of investment and therefore, in view of the management, there is no impact on the consolidated 
financial results for the quarter and year ended March 31,2026. Further, VBPL is presently under liquidation. Hence, Company's share of net profit/loss after tax and total 
comprehensive income/loss of its associates has been considered as Rs. Nil in the consolidated financial results. Also, the equity investment in Varam Bio Energy Private 
Limited stands fully written-off in the FY 2025-26. Further, on account of above, PFS has decided to stop consolidating the above, accordingly no consolidated financials will 
be prepared from FY 2026-27 onwards. 

7. In the year 2008-09, the Company financed Mis East Coast Energy Private Limited ("ECEPL") through a mix of debt and equity, and subsequently converted the debentures 
into equity shares in FY 2009-10. These investments were fair valued at Rs. Nil through OCI in earlier years. Pursuant to the NCLT order dated October 16, 2024, ECEPL 
was dissolved under the Insolvency and Bankruptcy Code, 2016, and the Company's equity investment of Rs. 133.39 crore was cancelled and extinguished during the quarter 
ended March 31, 2025. Following internal evaluation and consultation with tax advisors, the write-off was concluded to be a revenue loss qualifying as a business loss under 
the Income Tax Act, 1961. Accordingly, the Company has claimed Rs. 133.39 crore as a business loss for FY 2024-25. The corresponding tax benefit of Rs. 29.49 crore have 
been recognised under "Earlier Year Taxes" in the financial results for the quarter ended June 30, 2025 and year ended March 31, 2026. 

8. Pursuant to resolution plan dated July 06, 2024 in respect ofM/s NSL Nagapalnam Power and Infratech Limited, as approved by NCLT vide order dated May 27, 2025, Mis 
Rungta Mines Limited, the Successful Resolution Applicant, paid Rs. 125 crore on May 31, 2025 towards the full settlement of principal amount. The financial impact of 
same was recognised in the financial results for the quarter ended June 30, 2025. Accordingly, the effect of the said transaction stands reflected in the financial results for the 
year ended March 31, 2026. 

9. Pursuant to recovery measures and resolution process for Mis Vento Power Infra Private Limited (VIPL), after an elaborate price discovery process, PFS issued a Letter of 
Intent ("Loi") on June 23, 2025 to the highest bidder namely Mis Enviro Infra Engineers Limited (EIEL) for resolution ofNPA debt ofVIPL. The gross transaction value of 
Rs. 115.61 crores was received and the effect of the same has been considered in the financial results for the for the quarter ended September 30, 2025. Accordingly, the 
effect of the said transaction stands reflected in the financial results for the year ended March 31, 2026. 

IO. In case ofM/s IL&FS Tamilnadu Power Co. Limited (ITPCL), RBI had permitted special dispensation as to clause 34 of RBI guideline vide letter dated December 31,2020 
with regard to restructuring in this account and all necessary restructuring guidelines have since been complied with by the lenders including the Company. Subsequently, the 
Lead Bank (PNB), vide its latest letter dated June 16, 2025, submitted a letter to regulator mentioning compliances for upgradation of the account to standard and same was 
permitted on July 04, 2025. In line with above, the Company had upgraded ITPCL to standard category in the quarter ended June 30, 2025. The Company has received Rs. 
12.48 crore and continued lo maintain 100% provision against the balance unsustainable loan (debenture) amounting to Rs. 62.29 crore. 

11 . As at March 31, 2026, for loans under stage I and stage n, the management has considered the value of secured portion on the basis of best available information including 
book value of underlying assets/projects as per latest available audited financial statements oflhe borrowers. For loans classified under stage IU, the management has 
considered the latest valuation reports for valuing the security and best estimate of realization available with the Company. 

12. During the quarter ended September 30, 2025, the company had technically written off5 nos. ofloan accounts amounting to Rs. 134.19 crores and Rs. 4.39 crores in equity 
investment in compliance of Reserve Bank oflndia (NBFC - Resolution of Stressed Assets) Directions, 2025. These loan assets were classified as Stage-IU with 100% 
impairment loss allowance. Accordingly, the effect of the same stands reflected in the financial results for the year ended March 3 I, 2026. 

13. There are no case of loans transferred/acquired during the year ended March 31, 2026 (corresponding previous year ended March 31, 2025- Nil) under Reserve Bank of India 
(Non-Banking Financial Companies -Financial Statements: Presentation and Disclosures) Directions, 2025 dated November 28,2025. 

14. In July 2025, Company implemented an updated Expected Credit Loss (ECL) policy, effective from April O I, 2025, which has been duly reviewed and adopted by the Audit 
Committee and approved by the Board of Directors. This updated policy has been considered for the preparation of financial results for all the quarters and annual accounts 
for the year ended 31st March,2026. The updated policy is duly amended where ever needed in the accounting policy. The updated policy aims to enhance the accuracy and 
reliability of credit loss provisioning by aligning it with various critical parameters, including Borrowers' repayment history, Past delinquency trends, Internal credit ratings, 
Prevailing industry practices. This harmonized approach ensures a more risk-sensitive and forward-looking assessment of credit risk. However, the final impact of the 
expected credit loss allowance will be influenced by the outcomes of ongoing borrower resolutions, particularly those under the Insolvency and Bankruptcy Code (!BC), 
which continue to evolve and may affect recoverable amounts. 

15. Information as required by Regulations 52( 4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, is attached as Annexure I. 

16. As per Regulation 54(2) of the SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 ("Listing Regulations"), all secured non-convertible debentures 
("NCDs I Bond") issued by the Company were secured by way of an exclusive charge on identified receivables to the extent of at least I 00% of outstanding secured NCDs 
and pursuant to the terms of respective information memorandum. As on March 31,2026, it has been fully redeemed. 

17. As per SEBI Circular No. SEBI/HO/DDHS/PoDI/P/CIR/2023/119 dated August 10, 2021 (updated as on July 07, 2023) read with Circular No. SEBI/HO/DDHS/DDHS­
RACPODl/P/CIR/2023/172 dated October 19, 2023 - Company does not fall under the criteria of Large Corporate as per the applicability criteria. The required disclosure of 
information is as follows: 

S.No Particulars Details 
I Name of the company PTC India Financial Services Limited 
2 CIN L65999DL2006PLC153373 
3 Outstanding borrowing of company as on 31st March, 2026 (in Rs. crore) Rs 1757.17 Cr 

4 
Highest credit rating during the previous FY along with name of the Credit Rating Agency ICRA A- /Stable from ICRA 

CRISU.. A/Stable from CRISil.. 

5 
Name of stock exchange in which the fine shall be paid, in case of shortfall in the required 

Not Applicable borrowing under the framework 
18. On November 21,2025, The Government oflndia notified provisions of the Labour Codes which consolidate twenty-nine existing labour laws mto a unified framework 
· governing employee benefits during employment and post-employment. The Labour Codes, amongst other things introduces changes, including a uniform definition of wages 

and enhanced benefits relating to leave. 

The Company has assessed the financial implications of these changes which has resulted in estimated increase in gratuity and leave liability by Rs. 2.43 crore due to change 
in cost of past services. Considering that the impact arising from the enactment of the new legislation is non-recurring in nature, the Company has presented the incremental 
amount as "Impact of Labour Codes" under "Exceptional Items" in the Statement of Profit and Loss for the quarter ended December 31, 2025. Accordingly, the effect of the 
same is included in the financial results for the year ended March 31, 2026. 

19. As on March 31, 2026, the Company has assessed its financial position, including expected realization of assets and payment ofliabilities 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 at least 12 months from the reporting date. 

20. The figures for the quarter ending March 31, 2026 are the balancing figure between unaudited figures in respect of Nine months ending December 31, 2025 and audited year 
to date figures up to March 31, 2026. -2 I. Previous quarter/year's' figOres have been regrouped/reclassified wherever necessary to correspond with the current quarter/year's classification/ i c ~ f r 
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PTC INDIA FINANCIAL SERVICES LIMITED 

Additional information of financial results required pursuant to Regulations 52 (4) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

Annexure 1 
S. No. Particulars Ratio 

A Debt-equity ratio 1 0.57 

B Debt service coverage ratio2 Not Applicable 

C Interest service coverage ratio 2 Not Applicable 

D Debenture redemption reserve 3 Not Applicable 

E Net worth (tin crores/ 3,079.72 

F Net profit after tax (tin crores) 

(i) For the quarter ended - 45.5( 

IOD For the Year ended 3t9Jc 
G Earnings per share (in t) 

(i) Basic : For the quarter ended 0.71 

(ii) Basic: For the Year ended 4.97 

(iii) Diluted: For the quarter ended 0.71 

(iv) Diluted: For the Year ended 4.97 

H Current ratio 7 Not Applicable 

I Long term debt to working capital7 Not Applicable 

J Bad debts to account receivable ratio 7 Not Applicable 

K Current liability ratio 7 Not Applicable 

L Total debts to total assets5 35 .45% 

M Debtors turnover7 Not Applicable 

N Inventory turnover 7 Not Applicable 

0 Operating margin (%)1 1 

(i) For the quarter ended 51.70% 

(ii) For the Year ended 75.02% 

p Net profit margin (%)6 

(i) For the quarter ended 38.20% 

(ii) For the Year ended 61.62% 

Q Sector specific equivalent ratios, as applicable 

(i) Capital adequacy ratio 8 66.63% 

(ii) Gross stage 3 ratio9 5.77% 

(iii) Net stage 3 ratio 10 1.49% 

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) ofSEBI {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. 
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Classification: Restricted 

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 at Default including debentures (EAD) / Gross total loans including 
debentures EAD 

10 Net Stage 3 ratio*= (Gross stage 3 loans including debentures EAD - Impairment loss allowance for Stage 3 including 
debentures) I (Gross total loans including debentures EAD - Impairment loss allowance for Stage 3 including debentures) 

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

* Refer note 15 of financial result. 
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DECLARATION 

In term of regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) (Amendments) 

Regulation 2016 read with the SEBI circular no. CIR/CFD/56/2016 dated May 27, 2016, I hereby declare 

that M/s Ravi Rajan & Co. LLP, the Statutory Auditors of the Company have given the audit report with 

unmodified opinion on the financial results of the Company for the year ended on March 31, 2026 (both 

standalone and consolidated). 

For PTC India Financial Services Limited 

Director Finance & Chief Financial Officer 

DIN: 094 70633 

Date: May 5, 2026 

Classification: Public 
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Ravi Ra jan & Co. LLP 
Chartered Accountants 

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

Sub: Independent Auditor's Certification on Security coverage and covenants pursuant 
to Regulation 54 read with regulation 56(l)(d) of the Security and Exchange Board of 
India ('SEBI') Listing Obligations and Disclosure Requirements ('LODR') 
Regulations, 2015 (as amended) in respect of Long-Term Infrastructure Non­
Convertible Bonds issued by PTC India Financial Services Limited, as at March 31, 
2026. 

1. We Ravi Rajan & Co. LLP, 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 September 
18, 2024 with the Company. 

2. The Management of the Company has prepared and compiled the accompanying Statement -1 
(hereinafter referred to as 'Statement') on calculation of security coverage ratio and financial 
covenants as per the audited books of account and other relevant records and documents 
maintained by the Company as at March 31,2026 ("the audited 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 value of assets, 
security coverage and maintenance and compliance of the financial covenants on the basis of 
audited books of account and other relevant records and documents maintained by the Company 
as at March 31, 2026 and as per the terms of Debenture Trust Deeds (hereinafter referred as 
"the Deeds") between the Company and IDBI Trusteeship Services Limited ("Debenture 
Trustee"), dated June 19, 2012, in respect of the Long-Term Infrastructure Non-Convertible 
Bonds ('NCB') issued in compliance with the Regulation 54 read with regulation 56(l)(d) of 
the Security and Exchange Board of India ('SEBI') Listing Obligations and Disclosure 
Requirements ('LODR') Regulations, 2015 (as amended) and SEBI Circular No. SEBI/HO/ 
DDHS-PoD-1/P/CIR/2025/117, dated August 13, 2025 (herein after cumulatively referred as 
"the Regulations"). We have initialled the accompanying Statements for the purpose of 
identification purposes only. The accompanying statements contains details of book value of 
assets, security cover as at March 31, 2026 in respect of below stated debt securities: 

505-C, 5th Floor, Rectangle 1, District Centre, Saket, New Delhi - 110 017 
Classificatiof?: ,cie 91-11-40548860-62, ravirajan@sravigroup.com, ravirajan.co@gmall.com 

Web. :www.ravirajan.co.in 

(Ravi Rajan & Co. LLP is a Limited Liability Partnership with LLP identity No. AAP-3344) 

Annexure-III



Managements' Responsibility for the Statement 

3. The preparation of the accompanying Statement is the responsibility of the management of the 
Company, including the preparation and maintenance of all accounting and other relevant 
supporting records and documents. This responsibility includes collecting, collating and 
validating data and presentation thereof. This responsibility includes designing, implementing, 
and maintaining internal control relevant to the preparation and presentation of the Statement 
and applying 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 complying with the provisions of SEBI Regulations and as 
prescribed in the Debenture Trust Deeds, as amended for maintenance of Security Coverage 
ratio including, amongst others, maintenance, and compliance of financial covenants as well as 
other non-financial covenants as per the relevant Debenture Trust Deed, in respect of the debt 
securities. 

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

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations as stated above in para 2 above, our 
responsibility for the purpose of this certificate is to provide a reasonable assurance on whether 
the book value of assets of the Company that forms part of calculation of security coverage 
ratio contained in the Statement have been accurately extracted from the audited books of 
accounts of the Company and other relevant records and documents maintained by the 
Company as at March 3 1, 2026 and whether the Company has complied with 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 financial statements for the year ended March 31, 2026, have been audited by us, on which 
we issued an Unmodified opinion vide our report dated May 05, 2026 Our audit of these 
financial statements was conducted in accordance with the Standards on Auditing and other 
applicable authoritative pronouncements issued by the Institute of Chartered Accountants of 
India. Those Standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement and on the 
Statement as mentioned in paragraph 2 above. The procedures selected depend on the auditor's 
judgement, including the assessment of the risk associated with reporting criteria. 

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

a) Obtained and read Debenture Trust Deed dated June 19, 2012 entered into between the 
Company and IDBI Trusteeship Services Limited, in respect of, Long-Term Infrastructure Non­
Convertible Bonds. 

b) Obtained and read the copies of latest supplemental Unattested Memorandum of Hypothecation 
Agreement dated March 13, 2025 w.r.t Long-Term Infrastructure Non-Convertible Bonds 
Series 2 Op III & IV (ISIN: INE560K07102 & INE560K07110) for the purpose of 
identification against which exclusive charge has been given to the Trustee 

c) Obtained and verified the charge documents from the MCA Portal including filing for 
modifications filed by the Company from time to time with Registrar of Companies and noted 
that there is exclusive charge on Infra Bond. 

d) Verified that outstanding amount oflnfra Bond Series 2 along with accrued interest as on March 
31, 2026 mentioned in the statement matches with the audited books of accounts. 

~ 
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e) Read the terms relating to non-financial covenants of the Long-Term Infrastructure Non­
Convertible Bonds. Further, Financial covenants are not specified for Infra Bond Series 2 Op 
III & IV (ISIN: INE560K07I02 & INE560K07110) in the relevant deed 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 
March 31, 2026. We have relied on the same and have not performed any independent 
procedure in this regard. 

f) It has been represented to us by the management that the assets as considered for providing 
Security Cover are free of any encumbrances. Such representation has been relied upon by us 
and no further procedures have been performed in this regard. 

g) We have verified the arithmetical and clerical accuracy of the statement. 

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

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

Opinion 

10. Based on the procedures performed as referred to in paragraph 6 & 7 above and according to 
the information and explanation provided to us by the management of the company, we are of 
the opinion that the Security Coverage Ratio in respect of NCB, calculated based on book value 
of the assets of the Company contained in the Statement is more than 1.00 times of the 
outstanding NCB as ascertained from the audited books of accounts of the Company as at 
March 31, 2026. Further, we have relied on the management representation with respect to 
other non-financial covenants for the NCB, as stated in para 7(f) above. 

Amount 
Available 

Outstanding Cover 
Available Exclusive 

Security Exclusive Security 
ISIN Facility 

(Including Required 
Required Security Cover Ratio 

accrued Ratio in 
Interest) as on Times 

(Rs in er.) Cover (Rs (in times) as 

31.03.2026 
in er.) on 

31.03.2026 

Infra 

INE560K07102 
Bond 

Series 2 
Op III 

1.00 24.29 69.72 2.87 

INE560K07110 

Classification: Restricted 



11. Our work was performed solely to assist you in meeting your requirements to comply the 
requirements as mentioned in paragraph 2 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. 

Other Matter 

12. As per Chapter V para 1 of the Master circular no. SEBI/HO/ DDHS-PoD-l/P/CIR/2025/117 
dated August 13, 2025, we are required to certify the book value of the assets, hence, we have 
not verified market value provided in the Statement of Security Cover (i.e. Column K and M) 
and accordingly we do not express any conclusion on the same. 

Restriction on Use 

13. 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). 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 financial or other information of the Company. Accordingly, we do not accept or assume 
any liability or any duty of care 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 RA VI RAJAN & CO. LLP 

Chartered Accountants 

(Firm Registration No.009073N/ N500320) 

;:,~( I~&, Co ' 

(.',~ ,o~~I 
Ravi Gufi:,al. . i:>"2 h ' ',:, :--~~~\.~ (Partner) . ':\2t1 ,\~? 
Membership No. 514254 

UDIN: 26514254WSRJTE1527 

Place: New Delhi 

Date: May 5, 2026 

Classification: Restricted 
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Clo1unnA 
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Propttty, Plant ani.l Equipmcnl 

Capital Work•in-Pr~as 

Right ofUsc Ass.:lS 

Goodwill 

lnl&ngiblc Ass.:U \mdcr Dc\-clopmcnl 

lrn·c:slmcnl.J 

T radc Rc:ccivablcs 

Cuh and Cash Equi,·ilkoui 

Tola.I 

Debt t\.<Cutiti~ to which I.his cm.ificatc 
pcr1ains (Including accrued inkrdl.) 

O!hcs' debt sl1.1ring JWi·passu clwgc with 
1bo,-edcb1 

Subordinalcddebt 

BonowirlBI 

O..:btSccwitics 

Tndc Pa)·ablcs 

ProVUions 

Total 

Co,·er Oil Book Value 

Cover on Markd Value 

ColumaB Columa C ColumoD ColumoE Columa F Column C ColumaH Cohunn HI Columal ColumnJ 

DaeripUoa ol E.xdiufrc Char1e £,:dudve Charge Pari-Pauu charge Pari•Pauu chuzc Pari-Pauu c-haric Au~, not otl'cffi:t a• Debt nol backed b)· Elimination on {Total Clo H) 
UICI for Scn.1rity an)' auch otrc:~d at (amounl in nq:atl,·c) 

which thh 1ccurity(Clut1c 1.9 of 
«rtllkalc SEHi OT m .. ter 

rdalc 

Debt for which lhlt 

certificate bdns 
luued# 

Book Value 

69.72 

69.72 

24.29 

l..t.19 

U7 

E.xclusi,·e 
&cla'ityCo,·ttR.atio 

~her Secured Debi 

Book Vah1c 

Debt for which 
tbi1 oertlftcatcbci.ng 

l.nucd 

Ya/No 

Anet, 1hattd by pari 
pauu debt holder 
(includetdcbtfur 

whlril lbb ccrtlticatc 
U U1ucd & olher 

debt •ilh paripu111 
c:barcc) 

Book Val11c 

Pari-PusuSccurity 
cov.:rralio 

Otbera11d1 on 
which lhcrch 

pari•Pa.11u cha.Ille 
(ududlng llm11 

conrw i.o. column J) 

Book Value 

2.9-13.32 

2,9.U.Jl 

1,7-18.61 

J,7.ul.61 

S.95 

8.99 

0.72 

0.11 

831.51 

0.82 

61.lO 

980.46 

53.35 

1,943.21 

1.33 

10.9-1 

-1.17 

87.09 

103.63 

Circular datcJ Auiu11 
ll,2025. 

debt amount 
con,Klcrcd more 
than oace(duclo 

udu1ivcPlu1 
paripauu clsarrc) 

5.95 

8.99 

0.72 

0 .11 

831.51 

3,0)3.()4 

0.82 

61.30 

980.-46 

53.35 

-l,9S6.25 

2-1.29 
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-1.27 
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Markel Value 
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Anau:urc I 

Amount inf Cron: 
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R.telatins to Column F 

69.72 M .72 

69.72 69.72 
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o : ... N 8, ,,;,:::.;" 
I Infra Bo1td Scriu 2 OpUoa Ill and IV (IS1N-~K07101 Ha 1Sl(f lNE560K07ll0) 
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