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                   Dated: 27th May, 2022 
To 
Manager 
Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Mumbai- 400001 
Scrip Code : 533344 
 

Manager 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra- Kurla Complex, Bandra (East), 
Mumbai- 51 
Scrip Code : PFS 

Sir/ Madam, 
 
Sub: Outcome of Board Meeting dated 26th May, 2022 
 
This is to inform you that the Board of Directors of PTC India Financial Services Limited in its meeting held on                    
26th May, 2022 has approved the Un-audited Financial Results (Standalone and Consolidated) for the Quarter and 
nine months ended 31st December, 2021.  
 
In this regard, please find attached following documents:- 
 

1. Un-audited Financial Results (Standalone and Consolidated) for the Quarter and nine months ended 31st 
December, 2021; 

2. Independent Auditor’s Review Report on unaudited quarterly and year to date standalone financial results of 
the Company pursuant to the Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

 

It is further to be mentioned that the Company is submitting the results with the stock exchanges after the 
prescribed time-line, however, the Company is submitting the results immediately on receipt of the 
Independent Auditor’s review Report on the Un-audited quarterly and year to date standalone financial 
results of the Company pursuant to the Regulation 33 and 52 of SEBI Listing Regulations. 
 
This is for your information and record please. 
 
Yours faithfully, 
For PTC India Financial Servicers Limited 
 
      Sd/- 
(Authorized Signatory) 
 
Enclosed : a/a 
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Independent Auditor’s Review Report  
 
 

The Board of Directors 
PTC India Financial Services Limited  

1. We were engaged to review the accompanying statement of unaudited standalone financial results 
of PTC India Financial Services Limited (“the Company”) for the quarter ended December 31, 2021 
and year-to-date results for the period April 1, 2021 to December 31, 2021 (the “Statement”) 
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 
and Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as  amended (‘the Regulations’). This Statement is the 
responsibility of the Company’s Management and has been approved by the Board of Directors. Our 
responsibility is to express a conclusion on the statement based on our review.  

2. This Statement has been prepared by the Company’s Management in accordance with the 
recognition and measurement principles laid down in Ind AS 34 ‘Interim Financial Reporting’, 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 
and other recognized accounting principles generally accepted in India.  
 

3. We do not express any conclusion on the Statement. Because of the significance of the matters 
described in the Basis for Disclaimer of Conclusion section of our report, we have not been able to 
obtain sufficient appropriate evidence to provide a basis for conclusion on the Statement. 

4. Basis for Disclaimer of Conclusion: 

All the independent directors (including chairman of audit committee) of the Company (referred 
to as “ex-independent directors”) resigned on January 19, 2022 mentioning in their resignation 
letters about serious lapses of governance and compliance by the Company, including but not 
limited to, non-sharing or delayed sharing of information with the board by the Management, 
suppressing the facts by the Management with the board and unilateral change in terms of loan 
agreements compared to terms sanctioned/ approved by the board. The Company, basis directions 
of the audit committee, is in the process of appointing an independent firm to undertake a 
forensic audit in relation to the allegations raised by ex-Independent directors of the Company 
(the “allegations”), including but not limited to review of Company’s response/ Action taken 
Report (ATR) submitted by the Company to SEBI, RBI and ROC (the “Regulators”) during Jan, 2022 
to April, 2022, pursuant to their queries arising from resignation of such ex-Independent directors, 
to identify additional instances, if any, relating to such allegations and its consequential impact on 
the financial reporting and internal financial controls over financial reporting of the Company. 
While the Company issued letter of intent to independent firm on May 26, 2022, the engagement 
letter with final scope is not yet executed. 

Further, we have been informed that SEBI directed PTC India Limited (the “Holding Company” of 
the Company) on January 24, 2022 to examine the allegations and come-up with its conclusion. On 
January 27, 2022, the Holding Company informed SEBI that its Board of Directors (the “Holding 
Company’s Board”) has re-constituted its Risk Management Committee (RMC) to examine the 
allegations and submit its report to the Holding Company’s Board. On May 13, 2022, SEBI also 
directed the Company to not change the structure and composition of its Board of directors, till 
the completion of forensic audit by the independent firm and submission of RMC’s report by the 
Holding Company. We have also been informed that RMC submitted it’s report to the Holding 
Company’s Board on May 23, 2022 and the Holding Company’s Board would review and submit its 
conclusion to SEBI. We have also been informed that RMC’s report is not made available to the 
Company, including its audit committee and the Board, as its under review by the Holding 
Company’s Board and therefore, it was not available to us for our review.  
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Further, under the powers conferred u/s 45N of RBI Act, 1934, we have been informed that RBI 
officials had visited the Company’s premises to review management’s response against the 
allegations, met Company’s officials and reviewed other documents. The Company represents to 
have responded to all queries but has not received any conclusion from RBI in this regard.  

Further, in the adjourned audit committee meeting held on May 26, 2022, we have been informed 
by the Company vide its email dated May 27, 2022 and the Chairman of Audit Committee vide his 
email dated May 26, 2022 that the audit committee reviewed the Statement but did not adopt or 
recommend the same for Board’s approval and submitted the same to the Board for their further 
consideration.  

Further, we have been informed by the Company vide its email dated May 27, 2022 including email 
from Chairman of the Board, the Board of directors, after taking into consideration the overall 
position, approved the results. 

Pending completion of the forensic audit, our review of conclusion of RMC’s report by the Holding 
Company, status of the other enquiries with the Regulators, and management’s assessment 
thereon, and considering the position taken by the Audit Committee as explained above, we are 
unable to determine the potential impact on the standalone unaudited financial results for the 
quarter ended December 31, 2021, and year-to-date results for the period April 1, 2021 to 
December 31, 2021. Refer Note 11 to the Statement. 

 
For M S K A & Associates  
Chartered Accountants 
ICAI Firm Registration No.105047W 
 
 
 
Rahul Aggarwal 
Partner  
Membership No: 505676  
UDIN: 22505676AJRXZF8051 
 
Place: Gurugram 
Date: May 27, 2022 

 

Rahul 
Aggarwal

Digitally signed by Rahul Aggarwal 
DN: c=IN, o=Personal, title=6675, 
pseudonym=ee382bebe6f0c5358accde95c
1a6bfff930914c28c80d152de49104b0c2466
1a, postalCode=122018, st=Haryana, 
serialNumber=525aded5e8c7879be7579d3
5f461fcf1a9be70388a40f716e1f62d53838d5
302, cn=Rahul Aggarwal 
Date: 2022.05.27 16:30:45 +05'30'
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Independent Auditor’s Review Report 
 
 
The Board of Directors 
PTC India Financial Services Limited  

 
1. We were engaged to review the accompanying statement of consolidated unaudited financial results 

of PTC India Financial Services Limited (‘the Company’) and its share of the net profit/(loss) after 
tax and total comprehensive income /loss of its associates for the quarter ended December 31, 2021 
and the year to-date results for the period from April 1, 2021 to December 31, 2021 (‘the 
Statement’), being submitted by the Company pursuant to the requirements of Regulation 33 and 
Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended (‘the Regulations’). This statement is the responsibility 
of the Company’s Management and has been approved by the Company’s Board of Directors. Our 
responsibility is to express a conclusion on the statement based on our review. 

2. This Statement has been prepared by the Company’s Management in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’ 
(‘Ind AS 34’), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 
issued thereunder and other recognized accounting principles generally accepted in India. 

3. We do not express any conclusion on the Statement. Because of the significance of the matters 
described in the Basis for Disclaimer of Conclusion section of our report, we have not been able to 
obtain sufficient appropriate evidence to provide a basis for conclusion on the Statement. 

4. This Statement includes the results of the following entities:  

Sr. No Name of the Company Relationship with the 
Company 

1 R.S. India Wind Energy Private Limited Associate Company 

2 Varam Bio Energy Private Limited Associate Company 

5. Basis for Disclaimer of Conclusion: 

All the independent directors (including chairman of audit committee) of the Company (referred 
to as “ex-independent directors”) resigned on January 19, 2022 mentioning in their resignation 
letters about serious lapses of governance and compliance by the Company, including but not 
limited to, non-sharing or delayed sharing of information with the board by the Management, 
suppressing the facts by the Management with the board and unilateral change in terms of loan 
agreements compared to terms sanctioned/ approved by the board. The Company, basis directions 
of the audit committee, is in the process of appointing an independent firm to undertake a 
forensic audit in relation to the allegations raised by ex-Independent directors of the Company 
(the “allegations”), including but not limited to review of Company’s response/ Action taken 
Report (ATR) submitted by the Company to SEBI, RBI and ROC (the “Regulators”) during Jan, 2022 
to April, 2022, pursuant to their queries arising from resignation of such ex-Independent directors, 
to identify additional instances, if any, relating to such allegations and its consequential impact on 
the financial reporting and internal financial controls over financial reporting of the Company. 
While the Company issued letter of intent to independent firm on May 26, 2022, the engagement 
letter with final scope is not yet executed. 

Further, we have been informed that SEBI directed PTC India Limited (the “Holding Company” of 
the Company) on January 24, 2022 to examine the allegations and come-up with its conclusion. On 
January 27, 2022, the Holding Company informed SEBI that its Board of Directors (the “Holding 
Company’s Board”) has re-constituted its Risk Management Committee (RMC) to examine the 
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allegations and submit its report to the Holding Company’s Board. On May 13, 2022, SEBI also 
directed the Company to not change the structure and composition of its Board of directors, till 
the completion of forensic audit by the independent firm and submission of RMC’s report by the 
Holding Company. We have also been informed that RMC submitted it’s report to the Holding 
Company’s Board on May 23, 2022 and the Holding Company’s Board would review and submit its 
conclusion to SEBI. We have also been informed that RMC’s report is not made available to the 
Company, including its audit committee and the Board, as its under review by the Holding 
Company’s Board and therefore, it was not available to us for our review.  

Further, under the powers conferred u/s 45N of RBI Act, 1934, we have been informed that RBI 
officials had visited the Company’s premises to review management’s response against the 
allegations, met Company’s officials and reviewed other documents. The Company represents to 
have responded to all queries but has not received any conclusion from RBI in this regard.  

Further, in the adjourned audit committee meeting held on May 26, 2022, we have been informed 
by the Company vide its email dated May 27, 2022 and the Chairman of Audit Committee vide his 
email dated May 26, 2022 that the audit committee reviewed the Statement but did not adopt or 
recommend the same for Board’s approval and submitted the same to the Board for their further 
consideration.  

Further, we have been informed by the Company vide its email dated May 27, 2022 including email 
from Chairman of the Board, the Board of directors, after taking into consideration the overall 
position, approved the results. 

Pending completion of the forensic audit, our review of conclusion of RMC’s report by the Holding 
Company, status of the other enquiries with the Regulators, and management’s assessment 
thereon, and considering the position taken by the Audit Committee as explained above, we are 
unable to determine the potential impact thereon on the consolidated unaudited financial results 
for the quarter ended December 31, 2021, and year-to-date results for the period April 1, 2021 to 
December 31, 2021. Refer Note 11 to the Statement. 

6. The consolidated unaudited financial results also include Company’s share of net profit/loss after 
tax and total comprehensive income/loss of its associates of Rs. Nil for the quarter and nine months 
ended December 31, 2021, in respect of two associates as referred to in paragraph 4 above whose 
financial results are not available with the Company and hence have not been reviewed by us. As 
mentioned in the Note 4 of the Statement, the Company had fully impaired the value of investments 
in these associates in the previous years and therefore, there is no impact of the results of these 
associates in the consolidated unaudited financial results for the quarter and nine months ended 
December 31, 2021. 

 
For M S K A & Associates  
Chartered Accountants 
ICAI Firm Registration No.105047W 
 

 
 
 
Rahul Aggarwal 
Partner  
Membership No.: 505676 
UDIN: 22505676AJRYDP2572 
 
Place: Gurugram 
Date: May 27, 2022 

 

Rahul 
Aggarwal

Digitally signed by Rahul Aggarwal 
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