
 

 
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 9, 2025 
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, 2025 and Outcome of Board Meeting 
 
Dear Sir/ Madam,  
 
Further to our communication dated May 5, 2025 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 9, 
2025, inter-alia: 
 
(a)  Approved the Audited Financial Results (both Standalone and Consolidated) of the Company 

for the quarter and financial year ended March 31, 2025 (“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. 
 
Also, Security Cover Certificate under Regulation 54 of the SEBI Listing Regulations is 
enclosed as Annex-III. 
 

(b)  Decided not to recommend any Dividend for the Financial Year 2024-25 after considering the 
growth plans of the Company and the prevailing uncertain environment. 

 
The Meeting of Board of Directors was commenced at 5:30 P.M. and concluded at 10:30 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/


Annex-I 

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

Opinion 

We have audited the accompanying statement of quarterly and yearly standalone financial results ofPTC 
India Financial Services Limited {the 11 Compant') for the quarter ended March 31, 2025 and for the year 
ended March 31, 2025 {.,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 '1Listing 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, 2025: · 

i. 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 {11Ind AS11), 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, 2025 

Basis for Opinion 

We conducted our audit 'in accordance with the Standards on Auditing {SAs) specified under Section 
143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards 



Emphasis of Matter 

1. We drav-· attention to Note No.8 wherein the Company had received communication dated May 10, 
2024 under Section 206(4) of the Companies Act, 2013 from ROC, Delhi NCT & Haryana (ROC) 
for further information/ comment/ explanation/documents from the company to take the inquiry to a 
logical conclusion on complaint received from identified third parties in year 2018. The Company 
has submitted the desired information to ROC on June 29, 2024. No further communication has been 
received by the company from ROC. The management believes that there will be no material financial 
impact of the above matters on the state of affairs of the Company on final conclusion of the above 
stated matters by the ROC. 

2. Attention is drawn to Note No. 7 of the accompanying Statement, wherein the Company received 
four show cause notices (SCNs) issued by the Registrar of Companies, NCT of Delhi & Haryana 
(ROC) under the Companies Act, 2013. For one SCN, the Company filed an application for 
compounding and it was accepted on December 30, 2024 at compounding fees of Rs. 2.00 lakhs. For 
the remaining three SCNs, the ROC has imposed penalty(s) of Rs 6.40 lakhs on the Company against 
which the Appeal has been filed with Regional Director (North), MCA. The Company has made a 
provision towards the above penalty amount and expects no further material financial impact. 

3. Basis the approved ECL methodology, the value of secured portion for loans is determined based on 
latest available information which includes book value of assets/projects as per latest audited balance 
sheet of the borrowers, Security Certificates, approved Project Cost etc. by the experts and valuation 
of underlying assets performed by external prnfessionals and the Company expects to recover the net 
carrying value of these loans, basis the assessment of current facts, circumstances including past track 
records of the payment from borrowers and future economic conditions. 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 no. 10). 

Our conclusion on the Statement is not modified in respect of matters stated in para 1 to 5 above 

Managements and Board of Directors' Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of Annual Standalone Financial Statements. The Company's 
Management and the Board of Directors are responsib le for the preparation and presentation of the 
Statements for the quarter and year ended March 31, 2025 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 oC 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 wereoperating 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 realist ic 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 

Our objectives are to obtain reasonable assurance about whether the Statement for theyear ended March 
31, 2025 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 audit evidence 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. 

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 

1. The figures for the quarter ended March 31,2025 in each of the respective financial year are the balancing 
figure between the audited figures in respect of the full financial year and the published reviewed year-to-date 
fi gures up to the third quarter of the respective financial year. 

2. The Statement also includes figures of the Company for the quarter and year ended March 31, 2024, audited 
by the predecessor auditors' who expressed a modified opinion on those financial results vide their report on 
May 30, 2024. 

Our Opinion is not modified in respect of these matter for the FY 2024-25. 

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

Ravi Gujral 
(Partner) 
Membership No.- 514254 

Place: New Delhi, 
Date: 9th May, 2025 
UDIN: 25514254BMLLQT4727 
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Independent Auditors1 Report on the Quarterly and Year to Date Financial Results of PTC India 
Financial Services Limited pursuant to the Regulation 33 and 52 of the SEBJ (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 J ndia Financial Services Limited (the "Company") for the quarter ended March 31, 2025 and for 
the year ended March 31, 2025 (" Statement"), attached herewith, being submitted by the Company 
pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBT (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

(a) Opinion on Annual Consolidated Financial 

In our opinion and to the best of our information and according to the explanations given to us, the 
Consolidated Financial for the year ended March 31, 2025: 

1. includes the results of the following entities:-

S.No. 
R.S. India Wind Ener 

2 Varam Bio Energy Private Limited 

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

111. 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, 2025 

505-A, ;"'itll Floo,-, R.eci,:1 ,1gl8 ·1, 01sdict Cen tre, Sa!~st i'Je1H De l, i - ·j·I D o·i7 
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VVc:,b 1_,,_r,;,N c1 rav1raJi:m co 111 

(R av i RaJail B, Co. LLP 1s a L1rn1ted LialJ1l1t~1 Parl11e rsi11p 1Nith LLP 1c:ent1t1,1 j,!o AA P-33~!-Ll) 



Basis for Opinion 

\Ne conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Companies Act, 201 3, 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. \Ve 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, 2025 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 ICAT's Code of Ethics. We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to Note No. 8 wherein the Company had received communication dated May l 0, 
2024 under Section 206(4) of the Companies Act, 2013 from ROC, Delhi NCT & Haryana (ROC) 
for further information/ comment/ explanation/documents from the company to take the inquiry to a 
logical conclusion on complaint received from identified third parties in year 2018. The Company 
has submitted the desired information to ROC on June 29, 2024. The management believes that there 
wi 11 be no material financial impact of the above matters on the state of affairs of the Company on 
final conclusion of the above stated matters by the ROC. 

2. Attention is drawn to Note No. 7 of the accompanying Statement, wherein the Company received 
four show cause notices (SCNs) issued by the Registrar of Companies, NCT of Delhi & Haryana 
(ROC) under the Companies Act, 2013. For one SCN, the Company filed an application for 
compounding and it was accepted on December 30, 2024 at compounding fees of Rs. 2.00 lakhs. For 
the remaining three SCNs, the ROC has imposed penalty(s) of Rs 6.40 lakhs on the Company against 
which the Appeal has been filed with Regional Director (North) , MCA. No further communication has 
been received by the company from ROC. The Company has made a provision to\vards the above penalty 
amount and expects no further material financial impacl. 

3. Basis the approved ECL methodology, the value of secured po1tion for loans is determined based on 
latest available information which includes book value of assets/projects as per latest audited balance 
sheet of the borrowers, Security Ceitificates, approved Project Cost etc. by the expe1ts and valuation 
of underlying assets performed by external professionals and the Company expects to recover the net 
carrying value of these loans, basis the assessment of current facts, circumstances including past track 
records of the payment from borrowers and future economic conditions. 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 no . 10). 

Our conclusion on the Statement is not modified in respect of matters stated in para l to 5 above 



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. 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, 2025 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 wereoperating 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 assess ing 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 a[so responsible for overseeing the financial reporting process of the Company. 

Auditor's Responsibilities 

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2025 

Our objectives are to obtain reasonable assurance about whether the Statement for theyear ended March 
31, 2025 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 aud it 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 arc 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. lfwe 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 rcsu Its/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 arc 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. 4 of the accompanying Statement). We remain solely responsible for our audit opinion. 

vVe communicate with those charged with governance regard ing, among other matters, the planned scope 
and timing of the audit and significant audit findings , including any significant defic iencies in internal 
control that \Ve 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/44/20 [ 9 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 after tax of Rs. Nil and total comprehensive income of Rs Nil for the quarter ended March 
3 l , 2025 and year ended March 31, 2025, in respect of its 2 associate entities whose financial results are 
not available with the Company (neither audited nor management accounts for the purpose of the 
consolidated financial results). However as mentioned in Note No. 4 of the accompanying Statement, the 
Company had fully impaired the value of investments in these associates in the earlier periods and the 
Company does not have further obligation over and above the cost of investment and therefore, in view 
of the management, there is no impact on the audited consolidated financial results for the quarter and 
year ended March 31, 2025. 

(ii) The Statement includes the results for the quarter ended March 31 , 2025 and March 31, 2024 being 
the balancing figure between the audited figures in respect of the full financial year ended March 31 , 2025 
and March 31 , 2024 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 para (i) to (ii) 

For RA VI RAJAN & CO. LLP 
Chartered Accountants 
ICAI Firm Registration No. (009Q73N/N500320) 

Place: New Delhi, 
Date: 9r1i May, 2025 
UDIN: 25514254BMLLQU5992 



Particulars 

I. Rcnnue from operations 

(,) Interest income 

(b) rec and commiss ion income 

(cl Net gam on fa ir value changes 

(d) Sale of power 

Total Revenue from operations (1+b+e) 

2. Otherfocome 

3. Total lneome (1+2) 

4. Ei:pcnscs 

(a) Finance costs 

(b) Fee and com1mss'1on expense 

(c) Net loss on fair value changes 

(d) Impairment on financial instruments 

(c) Em()loyec benclil expenses 

(0 Depreciation and amort1satio11 expenses 

(g) Administrative and other expenses 

Total expenses (a+b+c+d+e+f+g) 

5. Profit/(Loss) before share of net profit of investments accounted for using 
equity method and ta, (3-4) 

6. Share of Profit I (Loss) of Associates 

7. Profit/(Loss) before tax (5+6) 

8. T11xexpense 

(a) Current tax 

(b) Deferred tax charge/(bcncfits) 

(c) Income tax earlier year 

Tola) hn expense (a+b) 

9. Profil/(Loss) for the period (7-8) 

10. Other comprehensh·e incomc/(cxpcnsc) net of lax 

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

(a)I Remeasurement gains/(losses) on defined benefit plans (net of tax) 

(b)I Equity Tnslruments through other comprehensive income (!'le.I of tax) 

(ii) Items that will be reclassified to profit or loss 

(a) Change m cash !low hedge reserve 

(b) Income tax relating to cash flow hcdgc reserve 

Other comprehcnsi,•c incomc/(expense) net of tax (i+ii) 

II. Total comprehensive i ncomc/(loss) (9+10) 

12. Paid-up equity share capital (Face value of the share is { IO each) 

13. Earnings per share in ~ (for the quarter not annualised) 

(a) Basic 

(b) Diluted 

(c) Face value per equity share 

PTC INDIA FINANCIAL SERVICES Lli\llTED 

Registered Office; 7th Floor, Telephone Exchange Building. 8 lll11kaJ1 Cama Place, Ne\~ Delhi - 110066, India (CIN. L65999DL2006PLC153373) 
Board +91 11 26737300 / 26737400 Fax: 26737373 I 26737374, Website: W\\W ptcfinancial .com. E-mail : inro@ptcfinanc1aLcom 

Statement or Standalone and Consolidaled audited fin:inci:il results for the quarter :ind ye:ir ended i\fareh 31, 2025 

Standalone 

Qu:irter ended Year ended Quarter ended 

Audi1cd Unaudited A1uh1cd Audited Audited Audited Unaudited 

l\fareh 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024 J\1arch 31, 2025 December 31, 2024 

1"6.82 156.70 173,90 623.21 750 58 146~82 156,70 

1.16 0.94 1.31 4.32 5T72 1. 16 0,94 

2.09 2.09 0 28 2 09 
0.61 0 43 1 26 3.75 4 49 0.61 0.43 

150.68 158.07 176,-17 633.37 761 .07 150.68 15fL07 

4.56 0.05 0.45 4.63 15.50 4.56 0 ,05 

155.2-1 158.11 176.92 638.00 776.57 155.24 158. 12 

71 .70 78. 11 92 12 321 06 410.00 71 .70 7811 

0 12 0.29 0.29 0.44 1.08 0. 12 0.29 

(2.31) 382 0,16 (2.31) 3 82 

(3.36) (18.68) 52.60 (11 .06) 87.57 (3.36) (18 .68) 

4.36 4.70 518 18.46 20.58 4.36 4 70 

I 79 I 62 I 61 6.56 6.4 8 1.79 1.62 

7.83 7 60 5 70 24 ,02 34.88 7 83 7 60 

80. 13 77.46 157.66 359_.rn 560.59 80 13 77.46 

75.11 80.66 19.26 278.52 215.98 75.11 80.66 

75.11 80.66 19.26 278.52 215.98 75, 11 80.66 

6.22 14.01 18.85 50 .. 92 52.81 6.22 14 ,01 

1072 7.28 (13-43) 18.32 2.42 10,72 7.28 

(7 77) (7.77) (7.77) 

16.94 13.52 5.42 61.-17 55.23 16.94 13.52 

58. 16 67.14 13.84 217.05 160.75 58. 16 67, 1-1 

(0.01) (067) 0 19 (0.58) 0.25 (0.01) (0.67) 

(0.39) (0.31) (0.37) (I 40) (1 ,43) (0 39) (0 31) 

0.09 008 0.09 0.35 0.36 0 09 0.08 

(0.31) (0.90) (0.09) (1 -63) (0.82) (0.31) (0.90) 

57.85 66.24 13.75 215.42 159.93 57.85 66.24 

642 28 642 28 642.28 642.28 642 28 642 28 642 ,28 

0_91 1.05 0.22 3,38 2.50 OL9] 1.05 

0 91 1.05 0.22 338 2.50 0.91 1.05 

10,00 10 00 10,00 10.00 10.00 10.00 

(fin Crores) 

Consolid:itcd 

Year ended 

Audited Audited Audited 

i\farch 31, 2024 l\1arch 31, 2025 March 31, 2024 

173.90 623 21 750.58 

1.31 4.32 5.72 

2 09 0.28 
1 26 3.75 4 49 

176.47 633.37 761.07 

0.45 4.63 15.50 

176.92 638.00 776.57 

92 . 12 321 06 <I o.oo 
0.29 OA4 1.08 

0. 16 

52.60 (11 06) 87.57 

5, 18 IS 46 20.58 

1~61 6.56 6.48 

5 70 24 02 34 88 

157.66 359.48 560.59 

19.26 278.52 215.98 

19 .. 26 278.52 215.98 

18~85 50 92 52.81 

(13.43) 18.32 2.42 

(7 77) 

5.42 61.47 55.23 

13.84 217.05 160.75 

0. [9 (O 58) 0.25 

(0.37) (1 .40) (1.43) 

0 09 0.35 0.36 

(0.09) (l.63) (0.82) 

13.75 215.42 159.93 

642 28 642.28 642.28 

0.22 3.38 2.50 

0.22 3.38 2.50 

JO 00 10 00 



Classification: Restricted 

Statement of Audited Standalone and Consolidated assets and liabilities (~ in Crores) 
Standalone Consolidated 

Particulars As at As at As at As at 
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024 

ASSETS 
Unaudited Audited Unaudited Audited 

I Financial assets 
a Cash and cash equivalents 762 52 230_84 762.52 230.84 
b. Bank balance other than (a) above 349 22 1,274 18 349.22 1,274.18 
C. Derivative financial instruments 3 35 7.00 3 35 7 00 
d. Trade receivables 0.49 0 62 0 49 0 62 
e. Loans 4,186 15 4,781.95 4,186.15 4,781.95 
f Investments 268.38 122.04 268.38 122 04 
g. Other financial assets 0.57 1.09 0.57 I 09 

5,570.68 6,417.72 5,570.68 6,417.72 
II Non-financial Assets 
a. Current tax assets (net) 55 48 31 25 5548 31.25 
b. Deferred tax assets (net) 30.20 47 98 30.20 47 98 
C. Property, Plant and Equipment 7,57 6_]0 7.57 6.10 
d. Right ofuse-Buildings 14 12 19.25 14 12 1925 
e. Intangible assets under development 0.11 0,20 0 .11 0 20 
f Other Intangible assets 111 0 09 I II 0.09 
g. Other non-financial assets 3 32 2.34 3 .32 2.34 

111.91 107.21 111.91 107.21 

TOT AL ASSETS 5,682.59 6,524.93 5,682.59 6,524.93 

LIABILITIES AND EQUITY 
LIABILITIES 

I. Financial Liabilities 
a. Trade Payables 

(i) total outstanding dues to micro and small enterprises 0 16 0.05 016 0.05 
(i1) total outstanding dues of creditors other than micro and small enterprises 5 69 2.06 5.69 2.06 

b Debt Securities 81 25 81 15 81.25 8115 

C Borrowmgs ( other than debt securities) 2,763 56 3,823 79 2,763 56 3,823 .79 

d. Lease liability 16 13 20 63 16 13 20 63 

e. Other financial liabilities 57.21 55 41 57.21 55 41 
2,924.00 3,983.09 2,924.00 3,983.09 

II. Non-Financial Liabilities 
a. Prov1s10ns 3.00 2 07 3_00 2 07 

b. Other non-financial liabilities I 27 I 03 1.27 I 03 
4.27 3.10 4.27 3.10 

III. EQUITY 
a. Equity share capital 642.28 642.28 642.28 642-28 

b. Other eqmty A-~ 2,112.04 1,896 46 2,112.04 1,896.46 r,.. •:;.; \£: '-··---E'~ 2,754.32 2,538.74 2,754.32 2,538.74 

TOTAL LIABILITIES AND EQUITY /ff ,/ \<;.- \, 5,682.59 6,524.93 5,682.59 6,524.93 

,~~ 1~, ~ .... - * 
'J, " I 

~~I. '-/p 
.. ,. Orql! ,r,,co'f~· 

Class1f1cation: Res{ncted 



Classification: Restricted 

Statement of Audited Standalone and Consolidated cash Oows 
(~ in Crorcs) 

Standalone Consolidated 

Particulars 
Year ended I Year ended Year ended Ycnr ended 

March 31, 2025 

I 
Mnrch 31, 2024 March 31, 2025 March 31, 2024 

Audited I Audited Audited Audited 

A CASH FLOWS FROM OPERA TING ACTIVITIES 
Profit after tax 217 05 160,75 217 05 160 75 
Adjustments for: 
Deprec1at10n and amort1sat1on expenses 6 56 6 48 6.56 6 48 
Impairment on financial mstruments (II 06) 102 82 {I I 06) 102 82 
Prov1s1on for other receivable-Expenses 0 39 0 39 
(Gam)/ Loss on sale of property, plant and eqmpment 0 01 0.01 
Fmance costs 321 06 410 00 32 1.06 410.00 
Fees and comm1ss10n expense 044 1 08 0 44 I 08 
Net (Garn)/ Loss on fair value changes/ other Ind AS adiustments (8 16) (26 49) (8 16) (26 49) 
Tax expense (Prov1s10n) 61 47 55 23 61 47 55 23 

Operating profit before working capit.il changes 587.76 709.87 587.76 709.87 
Changes in working capital: 
Ad1ustments for (increase)/ decrease m operating assets 

Loan financing 611 73 1.925 22 611.73 1,925.22 
Other loans 0 04 0.04 0 04 0 04 
Other financial assets/Other bank balances 0.51 (0.91) 0 51 (0 91) 
Other non- financial assets (0.98) (0.98) (0 98) (0 98) 

Trade receivables 0 13 5,59 0 13 5 59 
Ad_1ustments for increase/ (decrease) in operating hab1ht1es 

Other financial hab1ht1es 3 27 (0 ,94) 3 27 (0 94) 

Prov1s1ons 0 16 0 02 0 16 0 02 
Trade payables 3 74 0 25 3 74 0 25 

Other non- financial habd1t1es 0 24 (0,21) 0 24 (0 21) 

Cash flow from operating activities post working capital changes 1,206.60 2,637.95 1,206.60 2,637.95 

Income- tax {paid)/refund (67 38) (74.96) (67 38) (74.96) 

Net cash flow from opera tin~ activities (A) 1,139.22 2,562.99 1,139.22 2,562.99 

B CASH FLOWS FROM INVESTING ACTIVITIES 
Capital expenditure on property, plant and equipment, including capital advances (2.87) (0.56) (2 87) (0 56) 

Proceeds from sale of property, plant and equipment 0 09 0,10 0 09 010 

Purchase of mtang1ble assets {I 15) (0 ,09) (I 15) (0 09) 

Purchase ofmtang1ble assets under development 0 09 (0,04) 0 09 (0 04) 

Proceeds from/(Investment m) term deposit 923 IO (71 I. 73) 923 10 (711 73) 

Purchase of investments {16 1.08) {161 08) 

Proceeds from sale/ redernpuon of investments 17 49 23 .26 17 49 23 26 

Net cash flow from investing activities (B) 775.67 (689.06i 775.67 (689.06) 

C CASH FLOWS FROM FINANCING ACTIVITIES 
Proceeds from borrowings 100 00 818,00 100 00 818 00 

Repayment ofborrowmgs {1,156 95) (2,008.00) (1,156 95) (2,008 00) 

Repayment of lease liability (5 98) (5 ,70) (5 98) (5 70) 

Repayment of debt secunhes (0 10) (0.21) (0 IO) (0 21) 

Fmance costs (320 18) (408 62) (320 18) (408 62) 

Dividend paid (64. 23) 164 23) 

Net cash flow from financin,g activities (C) ~~ ~ (1,383.21) (1,668.76) (1,383.21) (1,668.76\ 
IZ;, ,;\::. n -J ;:, . 

Net mcrease/(decreased) 111 cash and cash eqmvalcnts (A.,..B+C) 
J'. r7-...__1 , 531.68 205.17 531 68 205 17 

~~'. . r.~ •• 

Cash and cash equivalents at the begmmng of the year {ic::ff Y-i·:1 0;;)iht / 230 84 25.67 230 84 25 67 

Cash and cash equivalents at the end of the period \\{~ /j ' 762.52 230.84 762.52 230.84 
f" 'i 

The above Statement of Cash Flows has been prepared under the indirect method as set out m l.~cl6lpl~~!"' Cash Flows' as specified m the Compames (Indian Accountmg Standards) Rules, 2015, as amended 



Classification: Restricted 

NOTES: 
The above audited financial results of the Company for the quarter and year ended March 31, 2025 have been reviewed and recommended by the Audit Committee and subsequently approved by the Board of Directors of the Company m their respective meetings held on May 09, 2025 

2 These financial results have been prepared m accordance with the requirements of Regulation 33 and Regulation 52 of the SEBI (L1stmg Obligations and D1sclosure Requirements) Regulations, 2015, as amended (the 'Regulations'/'SEBI LODR') as modified by c1rcular no 
CIR/CFD/FAC/62/2016 dated July 5, 2016 and recognition and measurements prmc1ples of the Companies (Ind ian Accounting Standards) Rules , 2015 (as amended) (Ind AS) prescnbed under Section 133 of the Companies Act, 2013 ("the Act") read w ith relevant rules issued thereunder 

and other recognized accounting pnnc1ples generally accepted m India 

The Company's bus mess 1s to pnmanly provide finance for mfrastructure proJects across the entire value chain The Company docs not have any geographic segments As such, there are no separate reportable segments as per IND AS 108 on operating segments 

4 The Company (PFS) does not have any subsidiary but has two associates viz, RS India Wmd Energy Private L1m1ted (RSI\VEPL) and Varam B1ocnergy Pri vate Lnrnted (VBPL) The consolidated financial results have been prepared by the Company m accordance with the requ1rements of 

Ind-AS 28 "Investments m Associates and Jomt Ventures" prescribed under section 133 of the Compan!Cs Act, 2013 , The Company had fully 1mpa1red the value of Its investments in these associates In carffcr years, docs not have any further obl igation over & above the cost of mvestment 

and the financial statements/ results of these associates are not available with the management of the Company Further, VBPL is presently under liquidation Hence, Company's share of net profit/loss after tax and total comprehensive mcome/loss ofi"ts associates has been considered as Rs. 

Nil m the consolidated financial results 

Over the past one year, the Company has made significant improvement m its system and controls and has updated/ created the requis ite SOPs for the smooth functlonmg of business processes It has automated its system for charging penal mterest on overdue amount The security trackers 

of respective loan accounts are bemg mamtamed m the system_ Based on the business reqmrement and internal assessment, 1freqmred, the Company endeavors to update/ create SOPs 

6 Pursuant to NCLT order dated July 17, 2023, the Company's investment m share capital of the Athena Chhattisgarh Power Ltd (held by Promoters as well as public shareholders and other shareholders) existing as on the Transfer Date other than the Fresh Eqmty stood cancelled and 
extmgu1shed without any further act or deed and accordingly mvestment amountmg to Rs 39 83 Crores was wntten off during the FY 2023-24 through OCI agamst which hundred percent prov1s1on was made m earlier years (net impact was Rs Nil) The Company acquired above shares 

agamst the outstandmg loan under the loan restructurmg agreement and thereafter, created 100% prov1s10n on such shares as 1mpa1rment ofmvestment through other comprehensive mcome ('OCI') The allowance of the same m the computation ofbusmess income was deliberated with Tax 
consultant and on confirmat10n of its elig1b1hty for allowance, the effect was considered at the time of filmg oflncome Tax return for the FY 2023-24 The allowance ofwnte off of eqmty of Rs 39.83 Crores have resulted in lowenng of tax provision by Rs 8 02 Crores and same has been 
accounted as earlier year taxes m the results for the year ended March 31, 2025 

In FY 2022-23, the Company received four show cause notices (SCNs) issued by the Registrar of Companies, NCT of Delhi & Haryana (ROC) under section 149(8), l 77(4)(v) & (vu) and 178 of the Compamcs Act, 2013 For one SCN, the Company filed an application for compounding 
and same was accepted on December 30, 2024 at compounding fees of Rs O 02 Crores For the remammg three SCNs company has filled pet ition with the Appellate Authonty to set aside the adjud1cat1on orders issued by ROC against the SCNs The Company has made a provision of Rs , 

0 06 Crores towards the penalty amount towards the remaining three SCNs and expects no further matenal financial impact 

The Company has received communication dated May 10, 2024 under Section 206(4) of The Companies Act, 2013 from ROC, Deihl NCT & Haryana (ROC) for further mformat1on/ comment/ explanation/documents from the company to take the inquiry to a logical conclus ion on compliant 

received from identified third parties m year 2018 The Company has submitted the des1red information to ROC on June 29, 2024. No further communicat ion has been received by the company from ROC. The management believes that the matter will be resolved very soon and there will be 

no matenal financial impact on the Company 

9 Durmg the previous financial year, the Company had incurred expenses of Rs 38 76 lakhs towards legal assistance (m the matter of SCNs issued by SEBI/ RBI) provided to EX-MD & CEO pursuant to the Board dec1s10n dated May 18, 2023 Based on the subsequent legal opm10n and 

dec1s1on of the Board, the Company has initiated steps mcluding 1ssmng legal noflce to EX-rvID & CEO The Company has fully provided prov1s1on agamst the said recoverable amount in its books of account 

10 As at March 31, 2025, for loans under stago I and stage II, the management has determmed the value of secured port10n on the basis of best available mformatlon mcludmg book value of assets/projects as per latest available balance sheet of the borrowers, technical and cost cert ificates 
provided by the experts and valuation of underlying assets performed by external professionals appomted either by the Company or consorti um of lenders For loan under stage III, the management has determined the value of secured port10n on the basis of best available mformat1on, 

including valuation ofunderlymg assets by external consultant/ resolution profess10nal (RP) for loan assets under me proceedings, sustainable debt under resolution plan, claim amount in case oflltigat1on and proposed resolution for loan under resolution through Insolvency and Bankruptcy 
Code (IBC) or settlement For State Power Utihttes, the methodology for PD computation was harmonized based on the past track records of repayment, alignment between external cred it ratmg & MOP rating, and Industry experience The conclusive assessment of the impact m the 

subsequent penod, related to expected credit loss allowance of loan assets, 1s dependent upon the circumstances as they evolve, including final settlement ofresoluhon ofproJects/assets of borrowers under IBC. 

11 As on March 31, 2025, the Company has assessed ,ts financial pos1t10n, mcludmg expected realization of assets and payment oflrnbd1t1es mcluding borrowmgs, and believes that sufficient funds will be available to pay-off the hab1hlies through availabiltty ofH1gh-Quahty L1qu1d Assets 

(HQLA) and undrawn Imes of credit to meet its financial obhgat1ons m at least 12 months from the reporting date 

12 Disclosures pursuant to Master D1rect1on - Reserve Bank oflndrn (Transfer of Loan Exposures) Directions, 2021 m terms of RBI circular RBI/DOR/2021-22/86 DOR.STR REC 51/21 .04 048/2021-22 dated September 24, 2021 

Particulars During the quarter ended March 31, 2025 

Details of loans not in default that are transferred or acqmred Nil 

Details of Stressed loans transferred or acquired Nil 

13 As per Regulation 54(2) of the SEBI {Listmg Obligation and Disclosure Requ1rements) Regulations 2015 ("L1stmg Regulations"), all secured non-convertible debentures ("NCDs") issued by the Company are secured by way of an exclusive charge on identified receivables to the extent of at 

least I 00% of outstanding secured NCDs and pursuant to the terms of respective mformation memorandum 

14 Information as reqmred by Regulat10ns 52(4) of the SEBI (L1stmg Obligations and Disclosure Reqmrements) Regulations, 2015 as amended, 1s attached as Annexure 1 

15 The figures for the quarter ended March 31, 2025 and March 31 , 2024 have been denved by deductmg unaudited published figures for the nme month ended December 31, 2024 and December 31, 2023 from the year to date audited figures for the pcnod ended March 31, 2025 and March 

31 , 2024 respectively 
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Place: New Delhi 
May 09, 2025 

For and on behalf of the Board of Directors 

BALAJI 
Digitally signed by 
BALAJI RANGACHARI 

RANGACHARI ~;:·;~~2_;0~;3~; 
Bnlnji Rangachari 
ManaJ!ing Director and CEO 



Classification: Restricted 

PTC INDIA FINAl\CIAL SERVICES Lli\'IITED 

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

Anncxurc 1 
S. ~o. Partkulars Ratio 

A Debt-equity ratio 
I 

1,03 

B Debi service coverage rntio2 Not Applicable 

C Interest service covcra11,c ratio2 
Not Applicable 

D Debenture redemption reserve1 
Not Annlicable 

E Net worth ({ in lakhs)' 2 ,754.32 
F Net ornfit after tax (t in lakhs) 

(i) For the quarter ended 58.16 
( ii) For the year ended 217.05 

G Earnings per share (in~) 

(i) Basic : For the quarter ended 0.91 
(ii) Basic ; r or the year ended 3.38 
(iii) Diluted: For the quarter ended 0.91 

(iv) Diluted: For the year ended 3.38 
H Current ratio 

7 
I Not Applicable 

I Long term debt to working capitai7 Not Applicable 

J Bad debts to account receivable ratio
7 

Not Applicable 

K Current liability ratio 
7 

Not Applicable 

L Total debts tu Lotal assets; 50.06% 

M Debtors turnovcr7 Not Applicable 

N lnventorv turnover 
7 

Not Applicable 
0 Operating margin (%/ 1 

(i) For the quarter ended 46.82% 
(ii) For the year ended 43 ? 4% 

p Net profit margin (%/ 
(i) For the quarter ended 37.46% 
(ii) For the year ende d 34.02% 

Q Sector specific equivalent ratios. as applicable 

(i) Capital adequacy ratios 59-65% 

(ii) Gross stage 3 ratio9 13. 68% 

(iii) Nd stage 3 rntio 
LO 6.63% 

Noles -

l Debt - equity ratio = [Debt securities+ Borrowings (other than clebt securities)+ Subordinated liabilitiesl /Networlh. 

2 Debl serv ice coverage ralto and inleresl service coverage ratio is not <1pp licable to Banks or NBFC / Housing Finance Companies registered with 
RB[ 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 debentmcs in terms of Rule 
L 8(7)(b)(ii) of Companies (Share Capital and Debenture) Rules, 2014. 

4 Net worth = Equity share capital +Other equity 

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

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

7 The Company is a Non-Banking Financia l Company registered under Reserve Bank ofindia Act, 1934, hence these ratios are generally not 

applicable. 

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

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

10 Net Stage 3 ratin1'= (Gross s tage 3 loans EAD - Impairment loss a!lowance for Stage 3 ) / (Gross total loans EAD - Impairme nt Joss allowance for 
Stage 3) 

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

~ Refer note 14 of fina nc ial result. 
~~ ' ~ A\'i,n ~ I 

'· ~ q \\ 

Classification: i=:.esb·icted 



Classification: Restricted 

PTC INDIA FINANCIAL SERVICES LIMITED 

For the year ended !\'larch Jl, 2025 

(A) Sccurily Conr Disclosure as per Rq~ulatinn 5-1(3) or1hc Sccurilic~ anti E,changc Uoard or India (Li~ling Obligalion and Diwlo.~urc Rcquircmcnh) Rcgulatiom, 2015 

CloumnA Column D ColumnC Column D Column E Column F ColumnG 
Particular~ Dl'.~cription oLtHl'f for Exclu.~in Pari-Panu Pari-Pa~~u ch:Hi::e Pari-Pairn char~e 

CulumnH Column I ColumnJ 
As~els not offered Eliminalion on (TolalCloH) 

ColumnK Column L I Column.MI 

Anne:\ure 1 (a) 

Amnun1 in Runccs Lahhs 
ColumnN ColumnO 

nhich this l'crlifieafe re fate 1-::D-,di"'~~c';r"'r:'c\~l.,.ic'""h +-O,:-L,.S)~"':
1

~:"~:a:::"'"ce"'°tl+"o"'°,h'":~"';;'-''.,"-~1.,.ich,-t-,A-ss-,"-s ~-,--h-,,-,cd""h-) -p,-n-p,-ss-u-f---,Oc:Lh-c,-,-.,-,,-so-n-+--""'-'S"'""'""'d'-'-h·_ ,j-!'!<"e,me,~ue,e~1'-': ~,,."m"'::"':"'t"''''"-''-f-----+-,M-,,""',k-·ct""V"", ""1u-d "'"·or- ,-,C,-'a1-"-.m-&-cfl,-,-:-,k-,·,-,lu-,""'fo-, -cx""cl-us"'"h -, -r--,M"'°,"",k-·ct-,-,C.,.·,-nl-.LL-,g-1·a-ch-1cJb- ,- ,""k -n1"'"lu-, "'"1(i-, p-,-" -p,-ss-,~-r,-,i,-,]-1 
this certificate Debt tlus ce1111icatc (.kbl holder {mc]ude~ <ldil 11hich lhere is considered mon: than As~cts charged on cl1arge assets 11·herc market ,·aluc 1s Vnluc for chnrge n~~ets Va]uc(=K t L + 

Related lo onl)· lhnse items coYCrctl hr lhh cerlificale 

ASSETS 
Proncrlv Planl nnd Equipment 
Cnmlnl Work-m-Pro2.ress 
Ric.ht of Use Asscls 
Goodwill 
Intnnc:1bkt\s;,cts 
lntam!.lbk l\s~cts under Oc,•cloomcnl 
lmestmcnts 
Loans !hook Dehl) 
lm·enLories 
Trade Rcccirnbles 
Cash and Cnsh Eqmvnknts 
Bank Balances other than 
Cn;,h nnd Cash Euu1\'aknl;, 
Others 
Total 

LIABILITIES 
Debt sc<.:unt1es to which lhis ccrtilicalc ~rtnms Oncluding 
nccruedmterest) 
Other dcbl sharinc. oan-nns~u charne with abo1•e dd1l 
Other Debt 
Subordmalcd dcbt 

Bank 
DebtSeeuritics 
Other;, 
TrndcPa\"nblcs 
LeascLiabilil1cs 
Provisions 
Others 
Tolal 
Co1•er mi Book Vnluc 
Co,·eronMarkeLValuc 

Loans (book Debi) 

bcmg issued# bcmg for which 1his certificate is pan-\'a;,~u charge once(due to E;,;clusin: basis not a\certnmabk or applicabkO; !llf Eg. Pnri passu where mnrkct ,aluc 1s not n\cl!rlnmnbk or M+ 
issued i~sucd & other dcbl wllh (c,duding items e:\clusl \"e plu~ Bnnk Balnm:c, DSRA markct vahll! 1s charge applicable N) 

Book Value 

8855 

88.55 

22 74 

22.7-1 
3.89 

Exc\us11·c 
SccurityCo\"er 
Ratio 

Book Valu" Yes/No 

.J U 12 

-IB.12 

749] 

115.57 

I 

pnnpn;,su clu11gc) covcrcd m colunm F) paripassu chnre..:) nol appl1eahlc) Assets 1·m tFor Eg. Bank Halan,;c, DSRA 

market l'a!ue is notnpplicablc) 

Book Vulue 

Pnrl-!'assu Sccuritycm·cr 
ra\10 

Book Value 

3 664-18 

36<i-l.-18 

2 72] 19 

2.723.19 

757 

1-112 

Ill 
O 11 

268.]8 

04'.l 
762.52 
34') 22 

92.92 
t.-1%A-I 

585 
\(ii] 

3 0() 

41 79 
6<i.77 

757 

1-1 .12 

I.II 
0 II 

26!1]!1 
4 186.15 

049 
762.)2 
]4922 

92 92 
5.682.59 

9767 

2 72] l'J 

5,85 
1613 

HJO 

.J I.79 
2.92H.27 

885:, 

118.S:-i 

8855 

88.55 

(B) Complmncc of the ;ill !ht; co\'Cnants of the trust deeds ofthc Non-Come111hle Non-CumulaL!Ye Bonds m the naturc ofDebcntun .. s, Long-Tenn Infra~tructurc Non-Comcrtihk nond~ 

rmancml co,cnants arc not specified m the Trust Dccd with JD[l! Tn.1;,tcc~h1p Sn\1C<:~ L1m1tcd We lur\hcr ccrtd~- that we have .:nsur.:d comphancc m respect of all other non-tinan .. m! co,cnnnts or lhc trusl Deeds or the Long-Tenn lnli-aslruc\un: Non-Conn:rl1hlc Bond~ for 1hc ycar cnd,:d Mnrch JI, 2025 

fl Infrabond Serie~ 2 Oplmn Ill aml IV (1SIN-INE5<iOK07I02 anti ISIN-INES60K071 l0) 

Classification: Restricted 



Classification: Restricted 

PTC INDIA FINANCIAL SERVICES Lll\IITED 

For the Jear cmlcd March 31, 21125 

(A) Security Conr Disclosure as per Re~ulation 5-'(3) of the Securities and Exchan~c Board of India (Listin~ Ohli~ation and Di.~closure Requirements) Rewilaliom, 2015 

Cloumn A 
Parliculars 

ASSETS 
Prop,:r\\' . Plant and fa1uinm1:nl 

Canital Work-m-Procrcs;, 
RichtufUseAsscts 

Goo<lw11l 
lntanc.iblc As;,d;, 

Intangible As;,cts under Development 

Inn:stmenL~ 
Loam (book Dehl) 
Jm.:ntoncs 
rradcRece1,·ahles 

Cash and Cash Eornrnlrnts 
Hank Balances other lhan 
Cash and Cash Emurnlents 

Others 
Total 

LIABILITIES 
Debt ~ecunt1es to which this ccrtilicate pc1tams {including 
interest accrued) 
Other debt sharmc. oorl-oassu charl!.e with abore dt:bt 

Other Deb\ 
Subordinated debt 

Bornm1n12s 
Hank 
DcbtSccuritle~ 
Other~ 
Trade l'avables 
Lea~cLiahil111es 
Pro,is1ons 

Others 
Tola! 
Cover 011 Hook Value 
Cover on MaL"kct Value 

Columnll ColumnC ColumnD Column E Colu11Jn F Cn]umnG Column H 
Descriptionofasscl for ExclusiYe Pari-Passu Pari•P:H;,u charge P:1ri-Passu charge Assclsnoloffcrcd 

Column I ColumnJ ColumnK 
[li11Jirialionon (Tol:1IC10H) 

Column L I Columnl\1 I 

Annc:wrc I (h) 

Amounl in Runccs Lakh.~ 

ColumnN 
Rclalcd lo onl~· lhose ikms co,·crcd h)" lhi~ ccrlilic:ilc 

Column 0 

nhich this ccrliricatc relate t--:,D-,,b~~~~~~~r,:":-;
1
""ic:-h -t--,oc-,1:-'.;~!

1
;,-:~::~cc-:d -t-"°o "'°,b~:~:-;;~' ::-:-'h-icl:-, -t-A-ss_ct_s s"'"h-,,-:,dc,b-y p- ,-,ri-p,-ss-,,-t--c~o",h_" _"_"_"_' 0-,,--;-~,is~S~"~·u~,l~IY_r (a~m"':~"'.~1~~ ~~~11~::~~~t~'·,~)+-----+--:M-:,-:,k-·.::1-:V.,-,.,.lu-, l.,.,"-.---cC:-,,,-,-m-g-:lb-oo7k-v,-:l,-tc-:fo-, ,-.x-:d-us-,,-, .---:M-:,-:,k-·ct----,--,C,-',-n,-·n-,&-,.,""1u-,fl.,-,-.,""k-,·,""lu-, -,o-,· p-,,-, -p,-,,-, ..---Tu- ,,-1- I 

Loans (hook D..:hl) 

this cert1ficale Debt tlus cc1t11icate debt holder ltndudcs debt winch there 1~ considered more than A~scls charged on charge assets ,1·he1.: market ya]ue 1s Value fm chargc a~scts Value(=K+L+ 

being mucd# being for which this eertdiealc 1s pari-Pas~u charge oncelduc to Exclusi\·e basis no! ascertalnahlc ur applicab]c(For Eg. Pari passu ,,hcrc market rnlue Ls not asccrtamablc or M+ 

Book Value Book Value 

31460 207 09 

314.60 207.09 

74 93 2274 

40.64 

63.3!1 

... 20 

Seeuri1" CO\ct 
Ratio 
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(B) Compliance orthe all the co\cnants of the Uusl deeds or the Non-Co1n-crtible Non-Cumu!at1,c Bonds tn the nature o l' Debcnturcs. Long-Tc1m Infrastruelure Non-Con\"ertiblc Bonds 

We confinn the Company has cumphcJ with the financial co,enanls mcntwncd m lhc d1~clowrc documents of the secured redeemable Non-convcrt1hlc debenture~ tor the mne months ended December 31. 202.J Wt: furthcrccr11(y 1hat we have ensured compliance m respect of all other non-financm\ covenants oflhc lrus! Deeds ofthc Non-Cmn·crtil:,]e Non-Cumulat1Yc Bonds m the nature orDcbenturcs lor lhe for the 

i·carended March 31, 2025 

# NCO Scrtc~ -I (ISIN-INE560K07128) 

Classification: Restricted 



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, 2025 (both 

standalone and consolidated). 

For PTC India Financial Services Limited 

Director Finance & Chief Financial Officer 

DIN: 094 70633 

Date: May 9, 2025 

Classification: Public 
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Annex-III 

To 
The Board of Directors 
PTC India Financial Services Limited 
7th Floor Telephone Exchange Btiilding 
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(1)(d) of the Security and Exchange Board of India 
{'SEBI') Listing Obligations and Disclosure Requirements ('LODR') Regulations, 2015 (as 
amended) in respect of Non-Convertible Debentures, Non-Convertible Non-Cumulative 
Bonds in the nature of Debentures, Long-Term Infrastructure Non-Convertible Bonds issued 
by PTC India Financial Services Limited, as at 31st March 2025". 

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 18th September, 2024 with the Company. 

2. The Management of the Company has prepared and compiled the accompanying Statentent 
-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 31st March,2025 ("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 exan-line 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 31st March,2025 and as per the terms of 

TDBI 



accompanying statements contains details of book value of assets, security cover as at 31st 
March,2025 in respect of below stated debt securities: 

Date of Creation 
Date of Amount 

Sr. l\o. JSIN Char-gc ID C harge Holdc1·Namc Beneficiary 
of charge 

Modification of 
c.hargc (in crorcs) 

1 IDBI TRUSTEESHIP 
!NE560K07 I 28 10573847 

SF.RVICES LIMITED 
NCD-4 20-05-2015 25-1 1-2024 213.50 

INE560K.07 I 02 
2 

IDBI TRUSTEESHIP 
\0370215 INFRA BOND 19-06-2012 13-03-2025 159 61 

SER VICES UMITED 

INE560K07 I I 0 

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 
re levant supporting records and documents. This responsibility includes collecting, 
collating and validating data and presentation thereof. This respons ibility 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 respective Debenture Trnst 
Deeds, 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 fo r 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 31st March,2025, 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. 
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7. The financial statements as of and for the year ended March 31 , 2025, have been audited by 
us, on which we issued an unqualified audit opinion vide our report dated May 9, 2025. 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 oflndia. 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 19th June, 2012 entered into between the 
Company and ID Bl Trusteeship Services Limited and Amended Debenture Trust Deed elated 
20th May, 20] 5 in respect of Non-Conve1tible Non-Cumulative Bonds in the nature of 
Debentures ("NCD"), Long-Term Infrastructure Non - Convertible Bonds (together herein 
after referred to as 'debt securities') and in respect of listed non- convertible debt securities 
the Company and IDBI Trusteeship Services Limited and as per amended Debenture Trust 
Deed dated 20th May, 2015 in respect of Non-Convertible in the nature of Debentures 
("NCD"), Long-Term Infrastructure Non-Convertible Bonds 

b) Obtained and read the copies of latest supplemental Unattested memorandum of 
hypothecation Agreement dated 25th November, 2024 w.r.t Non-Convertible Debentures 
NCD Series 4 (ISIN: INE560K07128) for the purpose of identification against which 
exclusive charge has been given to the Trustee. 

c) Obtained and read the copies of latest supplemental Unattested memorandum of 
hypothccation Agreement dated 30th March, 2024 w.r.t Long-Term Infrastructure Non­
Convertible Non - Convertible Bonds Series 2 Op 111 & lV (ISlN: 1NE560K07 l 02 & 
INE560K07110) for the purpose of identification against which exclusive charge has been 
given to the Trustee. 

d) Obtained and verified the charge documents from the MCA Portal including filing for 
modifications filed by the Company from 1.ime to time wi th Registrar of Companies and 
noted that there is exclusive charge on both NCD-4 and Infra Bond. 

e) Verified that outstanding amount of NCD-4 & Infra Bond Series-II along with acGrued 
interest as on 31st March, 2025 mentioned in the statement matches with the audited books 
of accounts. 
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f) Read the terms re lating to financial covenants of the debentures and recomputed the financial 
covenants in relation to NCD Series 4 ([SIN : INE560K07128). Further, Financial covenants 
are not specified for Infra Series 2 Op lII & IV {[STN: 1NE560K07102 & INE560K07110) 
in the respec tive deeds with IDBT Trusteeship Services Limited . With respect to other non­
financjal 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 31st March, 2025. We have relied on the same 
and have not performed any independent procedure in this regard. 

g) It has been represented to us by the management that the assets as considered fc.x providing 
Security Cover are free of any encumbrances and has complied with all the financial 
covenants in respect ofNCDs. Such representation has been relied upon by us and no further 
procedures have been performed in this regard. 

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

8. We conducted our examination or 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 
Accmmtants oflndia. 

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 or the opinion that the Security Coverage Ratio in respect of NCD and NCB, calculated 
based on book value of the assets of the Company contained in the Statement is more than 
1.10 times of the outstanding NCDs and 1.00 times of the outstanding NCB respectively as 
ascertained from the audited books of accounts of the Company as at 31~ March,2025 and 
that the financial covenants of the NCO are in compliance with the respective Deeds. Further, 
we have relied on the management representation with respect to other non-financial 
covenants for the NCD and NCB, as stated in para 7(f) above. 
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Amount Outstanding Cover 
Available Available 

Security Exclusive Exclusive 
ISIN Facility 

(Including accrued Required 
Required Security Security Cover 

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

Times 
As on 31-03-2025 in er.) on 31.03.2025 

1NE560K07128 NCO Series 4 74.93 I. I 0 82.42 314.60 4.20 

1NE560I<.07102 Infra Bond Series 2 Op III 
22.74 1.00 22.74 88.55 3.89 

TNE5GOI<.07110 Infra Bond Series 2 Op IV 

11. Our work was performed solely lo assist you in meeting your requirements lo comply lhe 
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 \Ve may have (or may have had) as the statutory auditors of the Company or 

othenvise. Nothing in this certificate nor anything said or clone 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 aLtditors of the Company. 

Restriction on Use 

12. This certificate is addressed and provided to the Board of Directors of the Company sole ly 
for the purpose of onward submission w ith 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) 

Ravi Gujral 
(Partner) 
Membership No. 
ODIN: 25514254BMLLQS9368 

Place: New Delhi 
Date: 9 th May,2025 
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