
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 

January 28, 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:  Integrated Filings (Financial) for the quarter and nine months ended December 31, 
2024 

Dear Sir/ Madam, 

Pursuant to SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 31, 
2024, read with BSE Circular No. 20250102-4 and NSE Circular No. NSE/CML/2025/02 dated 
January 2, 2025, we are submitting herewith the Integrated Filing (Financial) for the quarter and 
nine months ended December 31, 2024. 

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 
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Ravi Rajan & Co. LLP 
Chartered Accountants 

Independent Auditor's Limited Review Report on the Quarterly and Year to Date 
Unaudited Standalone Financial Results of PTC India Financial Services Limited 
("Company") pursuant to the Regulation 52(2) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

Limited Review Report to 
The Board of Directors 
PTC India Financial Services Limited 

Introduction 

1. We have reviewed the accompanying statement of unaudited Standalone financial results 
of PTC India Financial Services Limited ("Company") quarter and nine months ended 
December 31, 2024 (the "Statement ) attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 52(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 , as amended (the "Listing 
Regulations"). 

2. This Statement which is the responsibili ty of the Company's Management and approved 
by the Company's Board of Directors, has been prepared in accordance with the 
recognition andmeasurement principles laid down in Indian Accounting Standard 34, 
'Interim Financial Reporting' (Ind AS 34' ) specified under Section 133 of the Companies 
Act, 2013, as amended, from time to time and other accounting principles generally 
accepted in India and in compliance with Regulation 52 of the Listing Regulations. Our 
responsibility is to issue a report on the Statement based on our review. 

Scope of Review 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 24 l O - "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the statement is free of material misstatement. A review is limited 
primarily to inquiries of company personnel and analytical procedures applied to financial 
data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 
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4. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
nothing has come to our attention that causes us to be! ieve that the accompanying 
Statement prepared in accordance with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standard ("Ind AS") specified under Section 
133 of the Companies Act, 2013 as amended, read with relevant Rules and other 
recognized accounting practices and policies thereon, has not disclosed the information 
required to be disclosed in terms of the Listing Regulation, read with the Circular, 
including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Emphasis of Matters 

5. Attention is drawn to Note No. 9 wherein the Company had incurred expenses of Rs. 
38.76 lakhs in the last financial year towards legal assistance (in the matter ofSCNs issued 
by SEBI/ RBI) provided to EX-MD & CEO pursuant to Article of Association and Board 
decision dated May 18, 2023. The Company has initiated steps including sending legal 
notice for recovery of the said amount. Furthermore, considering the matter to be sub 
judice, on conservative basis, provision has been provided for on the entire amount 
recoverable from EX-MD & CEO. 

6. Attention is drawn to Note No. 5 wherein the Company has fully automated its system 
for charging penal interest on overdue amount and the security tracker of respective Loan 
accounts has been maintained in the system. Basis the internal evaluation for the smooth 
functioning of the operations, the Company has updated / created the requisite SOPs, and 
further endeavors to evaluate / update / create SOPs based on business requirements. 

7. We draw attention to Note No. 8 wherein the Company has 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. 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. 

8. 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, 20 I 3. 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. The Company has made a provision towards 
the penalty amount and expects no further material financial impact. 
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Our conclusion on the Statement is not modified in respect of matters stated in para 5 to 
8 above. 

For Ravi Rajan & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number- 009073N/N500320 

UDIN: 25514254BMLLJK3070 
Place: New Delhi 
Date: 28th January, 2025 
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Ravi Rajan & Co . LLP 
Chartered Accoun on s 

Independent Auditor's Limited Review Report on the Quarterly and Year to Date 
Unaudited Consolidated Financial Results of PTC India Financial Services Limited 
("Company") pursuant to the Regulation 52(2) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

Limited Review Report to 
The Board of Directors 
PTC India Financial Services Limited 

Introduction 

1. We have reviewed the accompanying statement of unaudited Consolidated financial 
results of PTC India Financial Services Limited ("Company") and its associates and its 
share of the net profit/(Loss) after tax and total comprehensive income/ loss of its 
associates for the quarter and nine months ended December 31 , 2024 (the "Statement") 
attached herewith, being submitted by the Company pursuant to the requirementsof 
Regulation 52(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved 
by the Company's Board of Directors, has been prepared in accordance with the 
recognition andmeasurement principles laid down in Indian Accounting Standard 34, 
' Interim Financial Reporting (Ind AS 34 ) specified under Section 133 of the Companies 
Act 2013, as amended, from time to time and other accounting principles generally 
accepted in India and in compliance with Regulation 52 of the Listing Regulations. Our 
responsibility is to issue a report on the Statement based on our review. 

Scope of Review 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 - "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the statement is free of material misstatement. A review is limited 
primarily to inquiries of company personnel and analytical procedures app lied to financial 
data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular issued by the Securities 
and Exchange Board of India under Regulation 33(8) of the SEBI {Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended, to the extent applicable. 
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4. The Statement includes the results of the following entities: -

s. o. 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 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
nothing has come to our attention that causes us to believe that the accompanying 
Statement prepared in accordance with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standard ("Ind AS") specified under Section 
133 of the Companies Act 2013 as amended, read with relevant Rules and other 
recognized accounting practices and policies thereon, has not disclosed the infonnation 
required to be disclosed in terms of the Listing Regulation, read with the Circular, 
including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Emphasis of Matters 

6. Attention is drawn to Note No. 9 wherein the Company had incurred expenses of Rs. 
38 . 76 lakhs in the last financial year towards legal assistance (in the matter ofSCNs issued 
by SEBU RBI) provided to EX-MD & CEO pursuant to Article of Association and Board 
decision dated May 18, 2023. The Company has initiated steps including sending legal 
notice for recovery of the said amount. Furthermore, considering the matter to be sub 
judice, on conservative basis, provision has been provided for on the entire amount 
recoverable from EX-MD & CEO. 

7. Attention is drawn to Note No. 5 wherein the Company has fully automated its system 
for charging penal interest on overdue amount and the security tracker of respective Loan 
accounts has been maintained in the system. Basis the internal evaluation for the smooth 
functioning of the operations, the Company has updated / created the requisite SOPs, and 
further endeavors to evaluate / update / create SOPs based on business requirements. 

8. We draw attention to Note No. 8 wherein the Company has 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. 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. 
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9. Attention is drawn to Note No. 7 of the accompanying Statement, wherejn the Company 
received four show cause notices (SCNs) issued by the Registrar of Companies, NCT of 
Delhi & Haryana (ROC) under the Companies Act, 20 13. 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 Iak.hs. For the remaining three SCNs, the ROC has imposed 
penalty(s) of Rs 6.40 lakhs on the Company. The Company has made a provision towards 
the penalty amount and expects no further material financial impact. 

Our conclusion on the Statement is not modified in respect of matters stated in para 6 to 
9 above. 

Other Matters 

10. The unaudited consolidated financial information/results of the Company also include 
Company's share of net profit/loss after tax of Rs. Nil and total comprehensive income/loss 
of Rs Nil quarter and nine months ended December 31, 2024, in respect of its 2 associate 
entities referred to in para 4 above whose financial results are not available with the Company 
(neither audited/reviewed nor management accounts for the purpose of the consolidated 
financial results). However as mentioned in Note 4 of the accompanying Statement, the 
Company had fully impaired the value of investments in these associates in the earlier years 
and the Company does not have further obi igation over and above the cost of investment and 
therefore, in view of the management, there is no impact on the unaudited consolidated 
financial results quarter and nine months ended December 31, 2024. 

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

For Ravi Rajan & Co. LLP 
Chartered Accountants 
ICAJ Firm Registration Number- 009073N/N500320 

UDIN: 25514254BMLLJL2 842 . 
Place: New Delhi 
Date: 28th January, 2025 

Classification: Public 
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NOTES: 
1, 1lie Above ,insudic~d O,uu>eiD.I rttullf o f lhc Comp,my for ll)C qull.fttr tllld oirw: nKmlhs r...ldcd O\."('\.'fflbt:r J 1, 2024 hive bi..~n rcvi·c:w~ and r«,1111maKkd by Ill< Audil COminllli."C ilnd .1uhlll!1.j,u;:nlly .Jpprov1..-d by lhc: Bo:arJ o( Oif«'k1rs oflhc: Com~ny in !heir l\''f"C'1.1ivc ml.'\llin" hchl 011 bmm,y 18, 201'."i. 

2, Tbc:sc: lin1ndal rC$lllls hon bttri prcpartd in K'C'llri:1aocc ,;vilh the rcquire1n1.":nl$ o(Rr&11Ja1lm Jl and lk ~ bf+oo l2 of the SE.DI (t'11in1 OWip1ion1 afld DiK-lns11~ R("lui:r~rits) R.:g1.1l1111t011:i;, 20 1$, as ilfflc1.J~ (I~ 'R.qu!ii1i,Qu"/"SEUI LOUR' ) Ill modified byc:in:ulilr no. CIR/C(!O/FACl62/2CUi dD1~ July .5, 2016 1111d r1..'<""1>ni1k,n lllkl 111t"~111:1111.":i,tll rrirki1,ln 01 
I.he Cn ,p.,11id (In.Ji.a AC1..'0l,1111i11a, Stw:1dlnh) R.ule:t, 2015 (tJ lll'lttu;,le,:I} (Ind AS) pre:i,e1ibed on~ S,c.."!l6n 133 ofi.hc ('ompan.lH Ac:t, 1013 (•1he Ac:1•) rrOO v.llh re1c'111ll ruin i,surd llJl!u:unJcr fllld oll,a t~1•~ni1cd 111..'\! ounlh11f. prioclpks g~nctt1fly IA'ttp11..-d ill l11dl1. 

) . The Compa,o's b111it~H ii ta JWimarily pro~idc: n111111c:e for in rnu.eroourc prn.}«ts xro)1 lhc (:1111fC: value c~ira. The C~np1ny dun n04 hive 1111y gwgntphh;; :kgtncn1i.. A1 suth, tN'1c a;rc no 1<pw,Llc reporuhlc .l('"nc"l~ n pct IND /\S IOI on Op('nlhta: k"tn~ts. 

4_ The Company (P'FS) Joe,: not ll1ve any wbs1dilll)' but hn lwo n'illl..iato vlr, R.S, IOOla Wind Enngy rri~IL1c Umittd (RS IWIWL) IUld Varam HiocncTgy Prinlc Limll~ (VBPL). The l"ORiOlkh1lnl nmncial rn:ul11 have'. bttn prcrared b)' lhc: Comp.any ln lk."\.'ufdllflC'I!: wlll11hC! tt4uit l"l111:i1I~ or Ind-AS 1J •1n--P:"'\111~111, 111 M~iilln :i,)1.1 Jalr.1 Ve--r111.1n;,t,• i""''""r1bc-d 
uf'Kk,r Jh."llt1111 133 oflbr CM'IJMn~s Act, '?01). TI~Corn~ny ~d fu lly lmp:ilttd ti-le vAl11eor1ts inve:1,t,n~"l.s ln 1buc iKt.odMa in c:utk, )YilJJ, do<-1 DDI l1aw J1ny f'!"'l,crob111fP1 i,.;i ov .. ., & abo,·c: lhe co,,1 c f inv..-i.tm("itl. and 11ie fi n:andlll stutl"IIK"t1tJ 1n11Us of tl ~-se :u.~i111e, lte nol Ol"11il~11c '"'hh 1h~ u,wi..--it;:,10~'111 o(tltc ('m111w1y. Fu,1t,i:r, Vll11l h 1•('~1·1111)' u11\J~"I 
UquK1111i11n. 11~".et, CC11'11pa~y's :Jt1i'IIC: ur net rrnfiu1ou •rki tax 11M Iola.I compri:hcnsivc i.lK'.lll!1d'1ost. o( ib •i"icia.lcs has btct, c:un,ide~ H r<t. N'II b, lhe C'(lnt,ulk,btcd fin.11~ia.l R111hs. 
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11. As per R(¥ubilon S4(2)oftllc: Sl!OI tUuina Oblitthnn •nd Ot:tii:.IOSufC Requtrt"mciils) A.c-g111111K!,rd lOU ('"l.is,;tit Jtrunlal lon~). nll sc:c1,1ttd ool\,ron\('fl1blc ddX"n1u1e1("NCCbj bsucd by 1hc Ctl!.nl"Q,l1y fttl.! ucu~d by '"~Y o(an t'XcltiilW' c:lw-.:con fll1.•ot:tiOO r ..... ~iV;lb.tfi 10 lhc ,..,1'°111 0(111 lir;1~ 100-\• of'U11l)lun1ll110,~cu1~-d NCI)$ •fld por;;n11.u 10 ti~ k1m1 o1 
n:)1k°('li\'Cl11r1,m~lliwl1111.."lnUfafld1Ml1, 
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PTC INDIA FINANC IAL SERVI ES LIM ITED 

IAddjtional information of fina ncial resu lts required pursuant to Regulations 52 (4) of the SEBI (Lis ting Obligation and Di closure Req uirements) 

Regu lations, 2015 

Annexure I 
IS. No. Particulars Ratio 

A Debt-equity ratio1 1.15 

B Debt service coverage ratio2 Not Applicable 

C Interest service coverage rario1 Not Applicable 

D Debenture redemption reserve' Not Applicable 

E Net wonh (~ in lakhs)" 2,69.643.63 

F Net profit after tax (f in lakhs) 
(i) For the quaner ended 6,714.96 

(ii) For the nine month ended 15,889.26 

G Eamines oer share ( in ~) 
(i) Basic : For the quaner ended 1.05 
(ii) Basic : For the nine month ended 2.47 

(iii) Diluted: For the quarter ended 1.05 

(iv) Diluted: For the nine month ended 2.47 

H Cwrent ratio 7 Nm Applicable 

I Long term debt to working capital7 Not Applicable 

J Bad debts to account receivable ratio7 Nor Applicable 

K Current liabiliiy ratio1 Nor Applicable 

L Total debts to tmal assets5 52.82% 

M Debtors turnover7 Not Applicable 

N Inventor,• tumover7 Not Applicable 

0 O.,.....,.tin.e. marl(in (%) 11 

(i) For the quarter ended 51.00% 

(ii) For the nine rnonlh ended 42. 13% 
p Net orofit man,in (%)6 

(i) For the quaner ended 42.47% 

(ii) For the nine month ended 32.91% 

Q Sector specific equivalent ratios, as applicable 

(i) Capital adequacy ratio8 5736% 

(ii) Gross stage 3 ratio 9 13.30% 

(iii) ~ • 10 et stage ., rauo 6.02% 

Notes-
I Debt- equity rario =[Debt securities+ Borrowings (other than debt securities)+ Subordinated liabilities) /Networth_ 

2 Debt service coverage ratio and interest service coverage ratio is not applicable 10 Banks or l\1BFC / 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 
l8(7)(b)(ii) of Companies (Share Capital and Debenture) Rules, 2014. 

4 Net worth= Equity share capital +Other equity 

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

6 Net profit margin = Net profit after tax / t.otal income 

7 The Company is a Non-Ban.king Financial Company registered under Reserve Bank of India Ace, 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 exposw-e at Default (EAD) / Gross total loans EAD 

10 Net Stage 3 ratio•= (Gross stage 3 loans EAD - Impairment loss allowance for Stage 3 ) / (Gross total loans EAD - Impairment loss allowance for 

Stage 3) 

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

• Refer note 14 of financiauesulL -p:· .... n/t~ -

~~~ ~;~ I! New De! i:;,1) 
Cl .,, 
'{, ~ 

'I. ,,~ 
''ea A~e11u« -
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Ravi Rajan & Co. LLP 
Cha r tered Accountants 

Independent Auditor's Report on Security Coverage and Covenants as at December 31, 
2024 under Regulation 54 read with Regulation 56(1)(d) of the Securities and Exchange 
Board of India (listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) ("SEBI Regulations") for submission to the BSE & NSE Limited and IDBI 
Trusteeship Service Limited (referred to as the "Debenture Trustee") 

To, 
The Board of Directors 
PTC India Financial Services Limited 
7t1i Floor Telephone Exchange Building, 
8 Bhikaji Cama Place, 

ew Delhi 110066 

Dear Sir, 

1. This auditors' report is issued in terms of our engagement for the purpose of submission to the 
BSE & NSE Limited and IDBI Trusteeship Service Limited (referred to as the "Debenture Trustee")of 
the Company to ensure compliance with the SEBI Regulations and SEBI Circular 
SEBl/HO /MJRSD/MIRSO_CRADT /ClR/P /2022/6 7, dated May 19, 2022 ("the Circular") in respect 
of its listed non-convertible debt securities as at December 31, 2024 ("Debentures"). The 
Company has entered into agreements with the Debenture Trustee ("Debenture Trust Deeds") in 
respect of such Debentures, as indicated in the Statement. 

2. The Company is a Public Limited company registered with the Ministry of Corporate Affairs 
("MCA") and in respect of its listed non-convertible debt securities, it is required to submit a report 
from the Statutory Auditor on a quarterly basis certifying maintenance of requisite security cover 
or higher security cover as per the terms of Debenture Trust Deed dated 19th June, 2012 between 
the Company and IDBI Trusteeship Services Limited and as per Amended Debenture Trust Deed 
dated 20tJi May, 2015 in respect of Non-Convertible Non-Cumulative Bonds in the nature of 
Debentures ("NCO") , Long-Term Infrastructure Non - Convertible Bonds (together herein after 
referred to as 'debt securities') and in respect oflisted non- convertible debt securities, along with 
financial results. 

3. We, Ravi Rajan & Co. LLP, Chartered Accountants, are the Statutory Auditors of the Company and 
have been requested by the Company to examine the accompanying Statement showing 'Security 
Cover' for the listed non-convertible debt securities as at December 31, 2024 (the "Statement") 
which has been prepared by the Company from the reviewed financial statements and other 
relevant records and documents maintained by the Company as at and for quarter ended 
December 31, 2024 pursuant to the requirements of the Regulation 56(1)(d) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, (the "SEBI Regulations"), and has been initiated by us for identification purpose only. 

IC 

505-A, 5th Floor, Rectangle 1, 0 net C e, Saket. New Delhi - 110 017 
Phone · +91-1 1-4 0-62, r viraJ @sravigroup.com, ra v1ra1an.co@gmail.com 

Web.:www ravirajan.co in 

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



4. The accompanying statement containing details of book debts/ receivables hypothecated towards 
Non -Convertible Debentures ("NCO- Series 4" having !SIN- INE560K07128) & Infrastructure 
Non-Convertible Bond ("Infra Bond Series-2-0ption III & IV" having !SIN- INE560K07102 & 
INES60K07110) and compliance with respect to these outstanding NCDs & Infra Bond as on 31st 
December, 2024 ('the Statement') has been prepared by the Management for the purpose of 
submitting to debenture trustees under Regulation 56(1)( d) of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the "Regulations") 
and has been initiated by us for identification purpose. 

Management's Responsibility 

5. The preparation of the 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 the design, implementation and maintenance 
of internal control relevant tothe preparation and presentation of the Statement and applying an 
appropriate basis of preparation; and making estimates that are reasonable in the circumstances. 

6. The Management of the Company is also responsible for ensuring that the Company complies with 
all the relevant requirements of the respective loan documents including the Debenture Trust 
Deeds and for providing all relevant information to its lenders and for complying with all the 
covenants as prescribed in the respective loan documents and the Debenture Trust Deeds in 
respect of the Debentures. 

7. The Management is also responsible to ensure that Assets Cover Ratio as on December 31, 2024 
is in compliance with SEBI circular no. SEBI/HO/MIRSD/MIRSD_ CRADT /CIR/P /2022/67 dated 
May 19,2022 with the minimum asset cover requirement as per the Debenture Trust Deeds as 
given in Annexure I attached to this certificate. The !SIN wise details of secured debentures are 
given in Annexure II. 

Auditor's Responsibility 

8. Pursuant to the requirements of the Circular, the Company is required to submit the Statement 
with the Debenture Trustee along with our report thereon. In this regard, it is our responsibility to 
provide limited assurance as to whether anything has come to our attention that causes us to 
believe that the figures as set out in the accompanying Statement are not, in all material respects, 
in agreement with the reviewed standalone financial information of the Company for the quarter 
ended December 31, 2024, and the underlying unaudited books of account and other relevant 
records maintained by the Company and whether the asset cover ratio maintained by the 
Company is not as stated in Debenture Trust Deeds. Further, basis our examination, our 
responsibility is to provide limited assurance that, prima facie, the Company has complied with 
the financial covenants mentioned in the Offer Document/Information Memorandum/ Debenture 
Trust Deeds in respect of Debentures outstanding as at December 31, 2024 as mentioned in the 
Statement. 

9. We have reviewed the standalone financial information of the Company for the quarter ended 
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December 31,2024 ("Limited Reviewed Standalone Financial Results") referred to in paragraph 6 
above, prepared by the Company pursuant to the requirements of Regulation 33 and Regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
on which we have issued a unqualified conclusion vide our review report dated January 28, 2025. 
Our review of these standalone financial results for the quarter ended December 31, 2024 was 
conducted in accordance with the Standard on Review Engagements (SRE) 2410, "Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity", issued by the 
Institute of Chartered Accountants of India ("ICAI'1 respectively. Our conclusion in paragraph 13 
of this report should be read in conjunction with our limited review report dated January 28, 2025. 
Such review was not planned and performed in connection with any transactions to identify 
matters that maybe of potential interest to third parties. 

I 0. We have conducted our examination of the Statement, in accordance with the requirements of the 
Guidance Note on Reports or Certificates for Special Purposes issued by the !CAI. The Guidance 
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the 
!CAI. 

I I. 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. 

12. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the reporting criteria. The procedures selected depends on the audit judgment, 
including the assessment of the risk associated with the reporting criteria. We have performed 
the following procedures in respect of the Statement: 

a. Obtained and read Debenture Trust Deed dated 19th June, 2012 entered into between the 
Company and IDBI Trusteeship Services Limited and Amended Debenture Trust Deed 
dated 20th May, 2015 in respect of Non-Convertible 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 oflisted 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 ("NCO"), 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 
NCO 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 
hypothecation Agreement dated 30th March, 2024 w.r.t Long-Term Infrastructure Non
Convertible Non - Convertible Bonds Series 2 Op Ill & IV (!SIN: INES60K07102 & 
INE560K07110) for the purpose of identification against which exclusive charge has been 
given to the Trustee. 

d. Obtained and verified the following charge documents from the MCA Portal including filing 
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for modifications filed by the Company from time to time with Registrar of Companies and 
noted that there is exclusive charge on both CD-4 and Infra Bond. 

s. Charge ID Charge Holder 
Date of Date of Amount 

Beneficiary Creation of Modification (in 
No. Name charee ofcharee crores) 

IDBI 
25-11-2024 

1 10573847 TRUSTEESHIP NCD-4 20-05-2015 213.50 
SERVICES 
LIMITED 

IDBI 
2 10370215 TRUSTEESHIP INFRA 19-06-2012 30-03-2024 159.61 

SERVICES BOND 
LIMITED 

g. Verified that outstanding amount of NCD-4 & Infra Bond Series-JI along with accrued 
interest as on 31st December, 2024 mentioned in the statement matches with the 
unaudited books of accounts. 

h. Read the terms relating to financial covenants of the debentures and recomputed the 
financial covenants in relation to NCO Series 4 (ISIN: !NES60K07128). Further, Financial 
covenants are not specified for Infra Series 2 Op Ill & IV {!SIN: INES60K07102 & 
INES60K07110) in the respective deeds with IDBI Trusteeship Services Limited. With 
respect to other non-financial Covenants, the management has represented and confirmed 
that the Company has complied with all the other covenants (including affirmative, 
informative and negative covenants) as prescribed in the Deeds as at 31st December, 2024. 
We have relied on the same and have not performed any independent procedure in this 
regard. 

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

j. We have verified the arithmetical and clerical accuracy of the statement. 

The procedures performed in a limited assurance engagement vary in nature and timing from, 
and are less in extent than for, a reasonable assurance. Consequently, the level of assurance 
obtained in a limited assurance is substantially lower than the assurance that would have been 
obtained had a reasonable assurance engagement been performed. 

Conclusion 

13. Based on the procedures performed, as stated in paragraph 12 above, and according to the 
information and explanations provided to us. in our opinion, the Company has maintained 
requisite security cover of the principle outstanding amount of Rs. 73.16 crores and Rs. 22.72 
crores w.r.t to NCD-4 and Infra Bond respectively, as per the information furnished in the 
Statement and same is found in agreement with the unaudited book books of accounts as on 3151 

December, 2024 and other relevant records maintained by the Company and is compliant with all 
the financial covenants in respect of listed Non-Convertible Debentures & Infra Bond. Details of 

Classification : Public 



security cover as below:-

ISIN Facility Cover Security Available Available 
Required Required Exclusive Exclusive 
Ratio in (Rs in er.) Security Cover Security 

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

on 

31.12.2024 

INE560K07102 Infra Bond Series 2 Op Ill 

INE560K07110 Infra Bond Series 2 Op IV 1.00 22.72 33.76 1.49 

INE560K07128 NCD Series 4 1.10 80.47 266.75 3.65 

Further, we have relied on the management representation with respect to other non-financial 
covenants for the NCD-4 and Infra Bond, as stated in para 12(h) above. 

Restriction on use 

14. This Auditors' Report is intended solely for the use of management of the Company for the 
purpose as specified in paragraph 2 above. Our Report should not be used for any other purpose 
without our prior-written consent Accordingly, we do not accept or assume any liability or duty 
of care for any other purpose or to any other person to whom this report is shown or into whose 
hands it may come save where expressly agreed by our prior consent in writing. 

For RA VI RAJAN & CO. LLP 
Chartered Accountants 
(Firm Registration No.009073N/ NS00320) 

Place: New Delhi 
Date: 28th January, 2025 
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Classification: Internal 

B. Statement On Deviation or Variation for Proceeds of Public Issue, Rights Issue, 
Preferential Issue, Qualified Institutions Placement Etc. – Not applicable.  

 
C. Format For Disclosing Outstanding Default on Loans and Debt Securities - There 

has been no default during the quarter under review.  
 

D. Format For Disclosure of Related Party Transaction (applicable only for half yearly 
filings i.e.2nd and 4th quarter) - Not applicable (Applicable for 2nd and 4th Quarters) 

 
E. Statement Of Impact of Audit Qualifications (For Audit Report with Modified 

Opinion) Submitted Along with Annual Audited Financial Results (Standalone and 
Consolidated Separately) (applicable only for Annual Filing i.e. 4th quarter) - Not 
applicable (Applicable for annual filing). There is no audit qualification for current quarter 
under review. 
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