Thakur, Vaidyanath Aiyar & Co. Mehra Goel & Co.

Chartered Accountants, Chartered Accountants,
221-223, Deen Dayal Marg, 309, Chiranjiv Tower,
New Delhi — 110002 43, Nehru Place, New Delhi — 110019

Independent Auditor’s Review Report on unaudited Standalone Financial Results

for the Quarter & Half year ended 30" September, 2024 of the Company Pursuant to
the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure

Requirements) Requlations, 2015, as amended.

To
The Board of Directors,
Power Finance Corporation Limited

1. We have reviewed the accompanying statement of unaudited standalone financial
results of Power Finance Corporation Limited (the “Company”) for the quarter & half
year ended 30t" September 2024 together with the notes thereon (hereinafter referred
to as the “Statement”), being submitted by the Company pursuant to the requirements
of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

2. This Statement, which is the responsibility of the Company’s management and
approved by the Board of Directors of the Company, in its meeting held on 8"
November 2024, has been prepared 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 as
amended 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. Our responsibility is to issue a report on the statement based on our

review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review 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.

4. Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying Statement of Unaudited Standalone
Financial results, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other recognised accounting principles generally accepted in
India has not disclosed the information required to be disclosed in terms of the
Regulations 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
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Requirements) Regulations, 2015 including the manner in which it is to be disclosed,
or that it contains any material misstatements.

. Other Matters

(i) To measure the fair value of loan assets and undisbursed letter of comfort, Expected
Credit Loss (ECL) has been calculated as per requirement of Ind AS 109 by an
outside agency appointed by the Company. The assumptions (i.e. credit rating/risk
score/probability of default etc. with respect to the borrowers) considered by outside
agency in the calculation of ECL are technical in nature, hence, we have relied upon

the same.
(ii) The Unaudited Standalone Financial Results of the Company for the quarter

ended 30" June 2024, corresponding quarter & half year ended 30"
September 2023 were reviewed by the predecessor Joint Statutory Auditors
of the Company. They had expressed unmodified conclusion vide their report
dated 6" August, 2024 and 08" November, 2023 respectively on such
financial results. Further, the Standalone Financial Information of the
Company for the year ended 315t March, 2024 included in this Statement,
were also audited by predecessor Joint Statutory Auditors of the Company,
and they had expressed an unmodified opinion on Standalone Financial
Statements vide their report dated 15" May, 2024.

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

FOR Thakur, Vaidyanath Aiyar & Co. FOR Mehra Goel & Co.

Chartered Accountants Chartered Accountants

Firm’s Registration No.: 000038N Firm's Registration No.:000517N
-
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CA Anil K. Thakur

Partner
Membership 38722
UDIN: 24022 IBELK ME LD §§38
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s UbIa -~ 2951 SIO0LKLYLC
Place: New Delhi = = rat
Date: 8t" November, 2024
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i 30.09.2024 FT THTH TS UH GHTET & T seaHfEa e fafar aform 7 fEewr

FE = H)
. [ e R TATH SR T T
30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024
(FFEE) | (FhRm) (FFHRm) (Frter) (Tnter) ()
TR & T
(NEEEE 11,908.98 11,827.03 10,692.07 23,736.01 20,816.15 43,641.14
(i) |=rrerier s 1,248.09 0.01 1,074.95 1,248.10 1,074.95 2,276.01
(iii) | 9re=F U Ffrer s 49.50 83.06 20.31 132.56 35.17 105.31
I |qR=TesT & g e 13,206.57 11,910.10 11,787.33 25,116.67 21,926.27 46,022.46
EEEE] 8.74 6.14 116 14.88 4.40 11.64
[ EERITD 13,215.31 11,916.24 11,788.49 25,131.55 21,930.67 46,034.10
=T
(i) |FEetr e 7,500.68 7,499.01 6,963.14 14,999.69 13,583.83 28,013.78
(i) |t siqor/gisrre fafawer grfay(«ms) 309.96 (58.87) 118.80 251.09 (363.91) (213.09)
(iii) | oreh e e = 499 539 6.15 10.38 10.77 24.40
(iv) |3 gea afiads o2 e g/ (e (159.20) (226.81) (93.97) (386.01) 135.25 109.73
(v) | foree av erftoreaar (124.10) 62.02 (98.88) (62.08) (96.73) (171.15)
(vi) | = Ry = 58.94 62.87 63.39 121.81 121.45 242.72
(Vi) | seergrer, wfvatverT w et 429 3.68 394 7.97 758 18.40
(viii) | AT =raTirs 2 = 127.38 152 231 128.90 5.32 217.51
(ix) |sr=r = 39.88 28.16 38.46 68.04 70.92 166.11
V. [gw=T 7,762.82 7,376.97 7,003.34 15,139.79 13,474.48 28,408.41
V. |sraTemer 9=t ud T Od ar/(Ei) (-v) 5,452.49 4,539.27 4,785.15 9,991.76 8,456.19 17,625.69
e - - - - - -
VIl |FT I ATA/(ET) (V-VI) 5,452.49 4,539.27 4,785.15 9,991.76 8,456.19 17,625.69
FT T
(1) FEET T
T A 883.34 790.81 829.52 1,674.15 1,441.95 2,988.34
et - - - - - (15.54)
198.71 30.58 108.20 229.29 159.87 285.87
(2) sefirg ¥ =7 / (3r)
Vill. |39 =T 1,082.05 821.39 937.72 1,903.44 1,601.82 3,258.67
X. |qRe=et & 4,370.44 3,717.88 3,847.43 8,088.32 6,854.37 14,367.02
SEIEERSIY
/()
(viI-vin)
X._ | 5= A=t 8 aral(gre) (K T - - - - - -
xi, | R A R) (T T A AR @) (%00 4,370.44 3,717.88 3,847.43 8,088.32 6,854.37 14,367.02
= AT AT
@) |(i) 7 5 @ = grfa & qanfiea a8t B s
- afvTfere fRaeTst st #1 AT (1.43) (1.43) (0.60) (2.86) (1.51) (5.73)
- 2t o 3 ST e v e A/ () 330.74 347.50 345.71 678.24 610.49 1,577.82
(if) wat & Hafer wrrre g e 71 griv &
AT AR AT ST
- A feerra st i g AT 037 036 0.15 073 039 146
- =fadt drgitea % Sfm gor W o 71 / (31) (105.63) (56.23) (38.03) (161.86) (62.01) (190.10)
37 % () 224.05 290.20 307.23 514.25 547.36 1,383.45
@) |(i) 7= g w7 grfy § qeeanfisa frar sro
- THRET TATE & ST foradt a7 @ S (27fR) T A (284.83) 18.21 (36.70) (266.62) (112.14) (208.59)
ST 215.17 19.41 202.10 234.58 122.38 215.28
- g frad & amm
(if) =T & HAfA sy g A av gre § At
TR ST
- AT ATE & § ST Rt a7 AT ST (g7f) A 71.68 (4.58) 9.23 67.10 28.22 52.50
SR
; (54.15) (4.89) (50.86) (59.04) (30.80) (54.18)
- gt fmd i s
37 3 (@) (52.13) 28.15 123.77 (23.98) 7.66 5.01
XIl. | 37 19 AT (F+9) 171.92 318.35 431.00 490.27 555.02 1,388.46
il | srafer ¥ forg T 9 0 (X1+X) 4,542.36 4,036.23 4,278.43 8,578.59 7,409.39 15,755.48
XIv. | s =fEd e ot (v st ger 10/- wm) 3,300.10 3,300.10 3,300.10 3,300.10 3,300.10 3,300.10
X ERE il DGR &R T B EEL B EE] 75.003.39
|(ATE F SRR AT F SIE) e
A U agEa T T S el (930 sifaa 7710/
XVI. .
FY)*:
(1) STt i et & form (Faw ) 13.24 11.27 11.66 24,51 2077 4353
(2) &= f=mert 3 form (Fu ) - - . . _ N
(3) ST v afw afvmrer * for (2o ) 13.24 11.27 11.66 24,51 20.77 4353
* fRwTE o et ¥ for Sxfrue arfifiga a2t 21
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qTaR WBIEAe Hiqies fiffes

i 30.00.2024 it FHTH fAATE T TR F T FRE v R afome st Rar

(@ = H)
. [Reer FaTH R TATH TR T A
30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024
(FFEE) | (Fhem) (FHR) (FHR) (FHHE@) (FTem)
TRATAA & T
o |7 25,398.22 24,526.37 22,094.82 49,924.59 42,910.58 90,085.40
(i) | FTeT ST 22.48 0.01 21.95 22.49 21.95 68.53
(iii) | 97 T FverT 97.76 129.97 74.95 227.73 125.70 341.35
TR ERAGSIEEE R 203.33 60.41 182.91 263.74 325.26 601.44
I | TRETeET ¥ 5 e 25,721.79 24,716.76 22,374.63 50,438.55 43,383.49 91,096.72
M EEEE 32.94 19.92 12.69 52.86 21.64 78.15
M EEEEIT) 25,754.73 24,736.68 22,387.32 50,491.41 43,405.13 91,174.87
=T
) ) 16,006.41 15,519.40 14,313.11 31,525.81 27,982.66 57,962.20
() | fErfr =
(i) | Frarer siaon/zirrer Frfirerr ETfv(ETe) 350.72 2.08 199.79 352.80 (233.38) (46.52)
(iii) | oo 13 FefrorT =T 9.35 7.99 12.44 17.34 20.54 36.32
(iv) | sfr e e o e g (e (156.28) (512.86) (198.06) (669.14) (219.03) (364.76)
) | Brfrr P o et (262.34) 528.78 (866.28) 266.44 (799.09) (1,550.77)
i) | sy EraTai AT 42.20 3227 67.06 74.47 176.00 180.84
(vii) | wrffr e =0 128.60 129.13 115.80 257.73 232.04 496.76
(viil) | Femrgrarateete s arfieedaT 13.04 12.31 12.68 25.35 24.74 53.40
(X) | Frrfarg st =iy = 159.97 52.82 20.36 212.79 51.26 470.47
®) | srer = 95.19 71.10 81.63 166.29 139.59 348.63
V. |[Fa=T 16,386.87 15,843.01 13,758.53 32,229.88 27,375.33 57,586.57
V. | T 3w ST aeatn § ore/(21) & Eear - - - - - (0.18)
SETETI A& TF T L ATA/ETR) (- 1V+V]
Vi, T I ) ) 9,367.86 8,893.67 8,628.79 18,261.53 16,029.80 33,588.12
MESCES - - - - - -
Vil | T qd |rs/EIR) (vi-vi 9,367.86 8,893.67 8,628.79 18,261.53 16,029.80 33,588.12
FT T
(1) FEET T
_ e A 1,953.38 1,747.61 1,590.34 3,700.99 3,004.51 6,370.07
- et - - 0.09 - 0.09 (11.74)
(2) s w% = / () 199.58 (36.00) 410.19 163.58 414.89 768.61
IX. | T F AT 2,152.96 1,711.61 2,000.62 3,864.57 3,419.49 7,126.94
x, | T et & arfer 3 forq amnertR) (vink-ix) 7,214.90 7,182.06 6,628.17 14,396.96 12,610.31 26,461.18
i | AR @ ArA(ErA) (X va) i i i i i i
srafer ¥ forg amst/(E1fR) (T wE s afmemt /) (xaxi
XIl. f Al ) bexn 7,214.90 7,182.06 6,628.17 14,396.96 12,610.31 26,461.18
T AT AT
()
(i) % B = am gt gt frar s 079 (1.82) 0.45 (1.03) (0.46) (6.72)
- AT AT ASATelt 7 AT 327.43 375.54 352.48 702.97 645.07 1,674.16
- =T o % sa Tog o e ars/(ETH)
(if) 7Y & "EfaT srawe g @ A gr| # gwanfiea
T ﬁm St ] (0.19) 0.46 (0.12) 027 013 171
- fearfu f2 T FTITHT (105.36) (57.08) (38.31) (162.44) (62.43) (194.96)
- =i Segiiem ¥ s gor W gg A / (819)
37 % () 222.67 317.10 314.51 539.77 582.31 1,474.19
@ | (i) w2 5 st am gy # qafina fr s
- T ATE 25T 2R foradt 0% A S (=) (1,776.64) 2,788.35 (182.76) 1,011.71 (111.05) (3,478.56)
S AT 35.88 (2,676.34) 1,032.64 (2,640.46) 1,012.60 4,759.47
- 3o e St e 0.41 0.18 - 0.59 - -
- Foreft wivememt % fafiar e 3 siaeor 7 Bt
AT
(ii) 3 aEqer & gEtaT e g o a1 gty §
447.14 (701.77) (28.07) (254.63) (46.11) 875.49
kGENIERRERIC I
. (9.03) 673.58 (289.93) 664.55 (284.89) (1,197.86)
- AT TATE ZS H A1 i (7 w7 swaAret FEr
- i frad i e (0.15) - - (0.15) - .
- faeft ufv=emt 3 faster fEor 3 saer §
IEIERRECES
37 5 (@) (1,302.39) 84.00 531.88 (1,218.39) 570.55 958.54
XIl. | 71 AT AT (F+9) (1,079.72) 401.10 846.39 (678.62) 1,152.86 2,432.73
XIV. | srafer o forg et samae i (X1+XI1) 6,135.18 7,583.16 7,474.56 13,718.34 13,763.17 28,893.91
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Fd. e Ty R TATH SR T A
30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024
(FFFEE) | () (TTHrar) (TTHrar) () (aFHTar)
TS T FHT:
_Fl ¥ Wi 5,302.43 5,543.14 4,833.08 10,845.57 9,409.40 19,761.16
e i 1,912.47 1,638.92 1,795.09 3,551.39 3,200.91 6,700.02
: 7,214.90 7,182.06 6,628.17 14,396.96 12,610.31 26,461.18
- 1 ST A F FIM:
_ ot ¥ wihE (486.76) 361.99 649.65 (124.77) 869.70 1,938.11
iR (592.96) 39.11 196.74 (553.85) 283.16 494.62
e R (1,079.72) 401.10 846.39 (678.62) 1,152.86 2,432.73
- FH AT A s 1o
-t ¥ R 4,815.67 5,905.13 5,482.73 10,720.80 10,279.10 21,699.27
NP 1,319.51 1,678.03 1,991.83 2,997.54 3,484.07 7,194.64
“ 6,135.18 7,583.16 7,474.56 13,718.34 13,763.17 28,893.91
Xv. | wE= = e ol (Fe st geT 10/- wm) 3,300.10 3,300.10 3,300.10 3,300.10 3,300.10 3,300.10
i W?@ﬁ EIDEE D EEL D EEL EWER KD EEL 97 846.67
" (W F SR qAT-u= ¥ SET) e
i A T TLFT T ZAET A< i (T8 st
" |10/
(et afsret % for (w70 #) 16.07 16.80 14.65 32.86 2851 59.88
(2)&= wiv=Tat F form (wom #) y N N - - .
(3) Tt v &7 qf=rert % fer (o ) 16.07 16.80 14.65 32.86 2851 59.88
* FrATe of gt ¥ for Sfroe AT 78 2
e TEgere e TRt & i e @
1. IRETRET i AT FT e faar
(FE =. H)
Iq;'{[ ﬁa’{u‘[ 30.09.2024 31.03.2024
GCa Gedg

(THiE)

(siFTar)

-

1 | fa<fiy afREatt
(F) [Fehg 3T T F TH 498.14 21.76
(@) [Froha 3T e THHE] F TATAT dF AT 2,109.06 200.05
(M) [FeTe o< |rae 5,052.33 4,462.03
(=) [FETaTT TR - -
(8) [T 483,687.18 469,928.41
@) [Faer 21,029.94 20,219.95
@) lerem A< aR=Egt=t 5,447.91 6,052.91
Fe A< Tl (1) 517,824.56 500,885.11
2 | iz-fa<ha gt
() | =daT * gREaEt 243.81 243.81
(@) (915) srerfia w7 gt 3,174.82 3,557.16
- » 44.08 42.08
m | = e, A 11.20 11.20
(=) | ST FrewrETedE 0.02 0.02
- . 33.72 33.95
SR IRSEINE 996.84 809.68
() [t iRt
@) TRt ATt wfEatat




T AT-Fafry aiEatr (2) 4,504.49 4,697.90
T TRETAT (1+2) 522,329.05 505,583.01
JIATY ST ST
’ -
1 | fa=<fiwr S9amg
@) | e =i Jrae 283.09 353.73
(@) | AT AT
(i) T&H, T TF FeIH IAAT FT FoA TH1AT 0.06 0.20
(ii) &, T 3T HEAH IAAT & AATAT AT AAGTLN T FHeA TR 8.41 14.72
@™ | T wtarsgaat 300,460.61 294,267.80
(=) | SLT (0T TTagfa=t  sreram) 122,693.81 116,606.04
.) | srefimeer T=ame 3,675.29 5,519.72
@) | 3= fa<it=r Tard 8,169.10 8,633.29
FT A< AT (1) 435,290.37 425,395.50
2 | =< e
@) | T FT FFaT (Fa) 177.24 15.31
EIEEIGE
()] o - ﬁ'éTElTQ’ 369.58 412.09
@) 567.80 556.62
T AT 274y (2) 1,114.62 984.02
T 2gaTy (142) 436,404.99 426,379.52
3 | =&
@) | T e gt 3,300.10 3,300.10
CNERBET 82,623.96 75,903.39
= gldhel (3) 85,924.06 79,203.49
FA JFATY AT Sldhel (1+42+3) 522,329.05 505,583.01




aRfHd fasitr e 92 feoafer:

fasft & afipa afwafat

1. IREIRET i Qi T gAfEHa faaor
(X FUE H)
. 5. [P 30.09.2024 31.03.2024
GED GED
(Srhfer) (st fer)
ﬁ B ﬁ o
, | A ds
@) | THE AT TRET F HALA 5,215.47 339.34
(@) | THET AT TS AHFEAT o AATAT SF dei 3,348.97 3,049.22
) W ﬁ?ﬂ'&' L E T 22,897.72 16,944.05
ST
| — 249.26 191.87
o T 368 )
o 1,019,826.00 969,111.15
@) ’T 13,219.09 10,971.02
- arer (ST a5 &1 START F24 o JATaT 317) 30,025.80 29,885.31
R ERIPRIECRIERI
() i .
Fe A< T (1) 1,094,785.99 1,030,491.96
2 | A-faxtrr e adwm =
qﬁﬂ'qﬁ'JT(ﬁ_cl?'l') 494.39 562.33
) | e 7 et G 6,140.61 6,055.95
(7 P 712.62 723.71
@ |- ' 53.26 28.06
) é ;ﬁ%ﬁ . 11.20 11.20
) | s spet et 0.40 0.54
@ | 38.61 40.10
@ %ﬁ—jqd T AT 1,100.28 934.15
=7 fe-fa<h afiegf=t
033 033
g el Tt T ST e fAaer &7 srer-siar
F A TRAT AT (2) 8,551.70 8,356.37
3 23.69 29.05

FeT TRATIIT (1+2+3)

1,103,361.38

1,038,877.38




AU ST gfERdt
1 | fosfiw 3@ q 3,228.40 1,113.43
(%) | o= AT U
@) | Z=amu
, 0.15 1.07
ST TS 153.60 112.65
(i) G&H, T TS HLIH IAAT AT T dh1dT
(ii) FEH, T ST TLAT I F FAATAT 7T AAGT T FoT THTAT T 177 37T 184
. . 5.21
&, TLTH IAYT T A THTAT
(!") TR, g oA . 3 . 588,436.37 560,331.04
(i) q&w,(‘vrgaﬁf{uequ ST o AATAT AT ATGILN HT T TRTAT 310,962.81 288,698.09
ER ISR ERI 11,047.85 12,931.93
(M IYTY (0T TTagfaat & srerram) 42,458.96 39,944.66
()
@,)| T T
o | T = Zamd
FA (AT qaqTY(1) 956,295.19 903,132.87
.. R 30.09.2024 31.03.2024
ED ED
(3TerhTera) (3TeRTEra)
2 | ¥z fa<fty T3amq
() | FiaT F7 27ard (fFaa) 475.24 82.82
@) | sraeme 494.65 549.43
(T|') T ﬁ?-ﬁ?‘ﬁj é-q—crrq 938.06 823.72
FA -1 AT (2) 1,907.95 1,455.97




. 5. [T 30.09.2024 31.03.2024
GER LED
(TeTehtera) [EEaEE))
3 | fadft % forg e & =0 & aefiea aiEaiat & €8 97 o S It - -
T QAATU (1+2+3) 958,203.14 904,588.84
4 | =frd
3,300.10 3,300.10
E T‘{@’Tcﬁ W T 106,746.05 97,846.67
®) oh Sl 110,046.15 101,146.77
(@) | T . 35,112.09 33,141.77
EERIEIEED st (F+9)
(M) | #-Ferg=r Ba
F T (4) 145,158.24 134,288.54

FoT SAATU 3N STFel (1+2+3+4)

1,103,361.38

1,038,877.38




T

AT TS SR AT i (TRaaT ST S THE 0T saeghaTy) fafam, 2015 % FRTT 54(3) F AR AT FaX THETHr

(TR s T )

FIAH F FIAH G HAH T HH o FHAAS,  |FEHA FIAH T FAW S | FAwH HAH o ﬁwzlﬁwa IEFT?—ITTE' |E|ﬁ?—1¢ra IEFTTWUT HAH T
st
. T G
8 o EAEALE:S e Fwq | I (T
famur e gre R T g Y T TS e T [T H) (% T | 5T dF) A I A T HETST ST T THIT FIT FAL hl ® fom
T L Freft oft
u“ gafy g
a LEIRL
T #
AT T FHET TATT
LIEG RIS Rl TeAT
- % forg g KIRGEINEI
TWHRT  |gEwdras | TF T F 9w 37 For AT th EEU I W’aﬁ
39 iRy EEERREEED st | T |qfga gy [T CIRCEIES T ;ﬁ—:rqﬁw %nvf TR 3T
IEERUAEEERC I KD R I e T (2 BT T = mwﬂﬁm ATE T yqeag(=z4
g STHTOTT Hefera | T 5 =T TATT  |sror oryfiren & [FHGE T (3T T et ST | © (3R ki w7 Ww +247)
2 2 ST |y o [ (AT T T o ¥ forg db [T A (TR E
SR fogg oy |1 7T AT % 17 EEC (3FTET
S e [FEFY) LGy ﬁ'rqém
T & o TS 7 i,
S A TN &) Sl E Ry
ERKnEC AN TR &)
?)
hlelH BEEIEE]
[FrTT, T T IRt | of e W gt 335 40.73 44.08 1436 1436
ﬂm FfdrF wafy 33.72 33.72
e - -
[T 3 aga erd "y 11.20 11.20
ERCRiking R T T 0.02 0.02
[Frerer B - 21,029.94 21,029.94 B .
B (W @E) o prkr ERiER] gl 25,658.20 3,579.07 454,449.90 483,687.18 16,063.62 16,063.62
IR - -
[a ST e aHEe 498.14 49814
= 371 7T9a & aefrar 3%
ERES 2,109.06 2,109.06

14,915.71

14,915.71




Rl 25,661.56 3,579.07 | 493,088.43 522,329.05 14.36 16,063.62 16,077.98 -
R
F@V R gt 15,556.79 15,556.79
3 A N - ,556. - - ,556. -

ST 0T HTATHLT qH-IT
freTTe kel 9,580.22 - - 9,580.22 -
s =T st - - 3,675.29 3,675.29 3,675.29
e LT 2 - 281855 119,875.26 122,693.81 119,875.26
BT T TE AT ST AR - - 275,323.60 275,323.60 275,323.60
e = - - 8.47 847 -
PIEEIGH - - 369.58 369.58 -
e - - 9,197.23 9,197.23 -
= - - - 25,137.01 2,818.55 | 408,449.43 436,404.99 398,874.15
[ a7 9% FAT
[T oo o Fae >

Exclusive Security e T

cover ratio T FATA 1.03

20 IR Fq & B et 7 30 R, 2024 F1 wwre srafer F oy gefera wfw frafiadea = F s s qearest § sfeaf st #1 s B g1
* ST ST T AT JoA R 12,73 F02 2017 % 1.63 T (T  14.36 FIF) FA: 19 7S 2022 307 26 7 2022 71 FRw 70 ST oot F e o 21

*X FHTT T FTT AT B 10 =57 (7= =) i worr sfrgfiet o geet S T SqgEne Gt FA7 AaeTwmarst & e 97 A S 21

FRRFHT THTE FIXT ATAT B0 10 3807 (T ) # 5457 =i F

foreg waT onfier 2, Ry 712y 9,580.22 47z =97 &, e

forw =g sTor o= S A2 R o @ 2

FRHRKTTET FAL ST T T el I 07 7 Y SOl

o fore 7 smoresr S T S TRT 21

# A T T, ST ST srefeer 7w % o A




feoaforat:-

3 | 30.09.2024 =T FHTH fAHTET 3T FHTET F foIT FUAT F 7 AAGTILIET FESAA A< TIOTTHT i qEHeAT 3w
Heqia FETaLreT affta grer i T 2 &Y I6F 918 FUAT F [Aaerd e (A1) T 08.11.2024 FT AT ST
Haard Soht § sqaTad oie Rt aw foram w3 31 fa ot 2024-25 F 7w ot % w2 Jemfaes @ aer,
TTHT, AT AT U FAAT, ATES AFTIETH 3T WG A U FHOAT, ATES AFTS e F HTFAd Jar (eraragar
T ST TSR0 qaedwary) At T, 2015 F fAfFaw 33 & 52 % R == =i gt i €iHa
THTEAT FT 2

4 | T e It U A ooy, auE-awg 97 gentad Ut (9T aT qr\e) [FEw, 2015 F "/ atea
Tt STTEae, 2013 FT g7 133 % Savid ATSE=d ARAT @l AEF (‘5T TUH)-34 ‘Sfane =i Rt
H fetfia Aredr o ATT Rgidl a9 Ad § AT T 7 i REidl o AgETe AT TR T g

5 (F) FOT F F<ers Heo 7 08.11.2024 T AT 1o+ T &% | o av 2024-25 & o0 T 10/- F T sighar
I IT X [- 3T T LT SFATH ATHTET AT AT Tt F Tgef fat a9 2024-25 & forw a2
SN ATHIT F & H R 3.25/- T AT 64T =

(@) THE AATAT, FAAT o AACTTHT o 21.08.2024 FT ATATISIT ATTUH oMH S5 § Fa=iia a9 2023-24 = o
% 10/- ST o Tfehel AT 92 T 2.50/- ATAT FAhaT Siehet AFT Yol ¥ 25% T IX & SAT| ATHATIT T HZr
a1 T, ST sorare are # fAdew 2024 7 o @ am

6 | Ul A1 G ST STUTerd o gie (SEHUe) I 3T AT «@r 7S 109 A<= ST % ATHT
THITA & oA o [T FHAAT T HI<h T Taa ST & ST ROTe % ST 5207 TREadl 9 g gre
AT I AT <l gl 36 qae | faaeor 9= feam @ 2

RFE H)
#. §. | far 30.09.2024 T 31.03.2024 T
I 1T | A3 A IO 12 | X3 T
2

F) | aTET = 4,79,986.75 | 13,376.58 | 4,93,363.33 | 4,65,388.68 | 16,073.22 | 4,81,461.90
<)) ng'”“'@ﬁ 4,055.95 | 9,847.88 | 13,903.83 3,908.78 | 11,962.53 | 15,871.31

faeqar g
T | T FE (%) 0.85% | 73.62% 2.82% 0.84% |  74.43% 3.30%

(GrF)

*TEH T ATE TR UL T T 97 A1gd 2 50.47 F0E (31.03.2024 T T 48.63 FXIE) il LT 9T 2

7 | A % AU R, T ATAUEd U 9T A KT TgAE qF il ST g AT dg AT BT g AT ST uterd aee’
FHRTAT ST T | SATEH Gl §, AT SH IUTSIT AL T JIAT af (1T gl

8 | Henfad =7 | el (YHAFEAT A T Therawaor saeasary) fafaaw, 2015 # @fFaw 52(4) * g™

THETHTU TTAAT & H AT 2|




FoeT ot/ deaei/aET vSitat & arafer s siv e safaet fr de-afadd st F feor
& wreaH | T qaret # &7 S[erdt g1 30.09.2024 FHT THTH SHTGT & 1, FHAAT 7 I I 6l 44T H FI5
T T AT 2

10

30.09.2024 T TaTH fAwTET 3 e, fe-afad+a afsfaat & i & et grer gers 7 afer 1 9f SR
T3 T € 37 TR AT /AT ST H ST U 32T & AT Witaeh e et g Fet (FEagar T
T TR HT0T A9 TFHATY) A=A, 2015 F FAHTAT 52 (7) ¥ 52 (77) F SATHATT THe 0T, ST o gertad
ToFaT T7 g, ST @ | g 2

11

T (TETaEaT ST 3T TR saeahary) fAfe=rae, 2015 F Aff=we 54 % srqura #, St & Fenfaa
o T 2, Aot A |t getere geiag -atEad s stagtaat R s aufxt aw dg sie/ar s
F T 9= g9 AT & O a9 & qRieE 2| At § 9 B qrfee et de-afed i s
stasfaat & o 2% 99T GAg 3T 39 T SATST &l AT Hd & (70 GATH T&q1d Searast/qaT AT+l erat
& AL 1.03 AT T LEAT FAL G410 7@ 3| il ared #§ grear Fa7 The 00 Sqadsh T § §7 2

TH SATAT, T AT I-TRaae 1 w1 Sfasgfat & o doet gy @ 191 9267 Fa7 1.02 T 2|

12

FOAT % TRATAT § Fael U gl AGET G AMHA g - [&Aoreft, Alforieeesq i gEarar g=r &= w0 a1l
THTIT, AT =@l AT 108 AT aHe" F Fqa Fls o= RAre T =798 / /R g 921 2l

13

o=t srafer & Sthst &I, S|l 9l SEed gl, I7: A da/aaaterd har T §, qle Sve aadTd dard %
SRS F AT AT TATAT ST Tl

qefeET FIvET

T GEREG | T U Io e+
fReri: 08.11.2024 S - 08530587




ITAID-F

faAi® 30.09.2024 Tt TUTE DU & fore Tt (o1 aTeadT Td yhideur Srugmy) fafmam,
2015 & fafaw 52 (4) & IUTAT H THA YR T YHEIDHR:

[EERUI 30.09.2024 FY HTH | 30.09.2024 FT GUTH
Aty F AqETUH Ity & sIgaT/& forg
forg

(i) T =T ST (TAT) 4.85

(i) =TT Ifaew aestig a7 -

(iii) ISt wr=e ReE/Rea=T 4= e -

(iv) 7 T (F2E w90 ) 85,924.06

(v) T TETT reer &1 (aﬁa’g U ﬁ') 4,370.44 8,088.32

(Vi I 91T TSI (ATTHehiahd Agl) (¥ H)

AT 13.24 24.51
TTEET 13.24 2451

(vii) Fer TRETRT T T 30T (A7) 0.80

(viii) TR AT (%) 41.22 39.72

(ix) Toaer e 7T (%) 33.07 32.18

OEEREERCITEELCICEC))

HT 0T TR TRER ST 2.71

aer =wor erfaured afEaicr sqama 2047328

Hrameware '
feoquft:

1) T T T ST = 90 T/ (STEET T Ot + 3T T 9 or = (R vl
+ YT (T TTASLAAT o STATAT) + STefAET ITATT} FT A THRTIT FT AT ST Al GHH

2) T = IEET AT ST + FT 3

3) T HO F FA TRETAT = (BT FTAadl + I (T T[T & STAq1ar) + refier
FAATT} T A THAT [ Fef TRHTAT

4) TREATATT AN = (FT @ ATH - 77 ) / TRATAT & Fof o7

5) fRae AT 1S = T TETa [ad AT/

6) T T ATAUET TLHIAIT SATATT = Fehel 0T S TIET TEATT / THe 0T TET

7)

)

R =&or arfaured aREdTRT quTa = faer swor erfaued aRET T / 99 w0 aET |
" = Fo1 goit fAfer (Haw 1 9=ft + S 2 95f) / sivferm arfa afiwufty, sreefers 5
AN fRerfAert & @ Tt it SATAT 2

9) ZEIT FTAT FALS TAITA, ST AAH FALS AATd, Toit Fr= g / = 7=+ R,

FAHTT ST, AT AT AT, FAf Gt & for Sratater swor, F@m T 99T &
T 79T 0T, FE0Thal e, Srdedl edsay AT Had1 % [T qR] A51 2|




feoqfort.-

3 | 30.09.2024 =t wHTH fAATET ST FATAT * [0 HHE F 37 AA@ITUET THHA (A< F THOTAT 6T FHIEAT S qE=Q
ST Ffafa grar £ 7§ T aersEa Fudr F R g (1) 3T 08.11.2024 FT AT AT He fAT
Fowi H srqrfad o Rarte uw forar s 21 o & 2024-25 % forg st 3 g aifaters aar adverst, s1Ee,
FIATH FTAT UL FUAT, ATEE AHTICEH 31T AT A UL FHOAT, ATEE STATIeed o AT T (A Fgar arraed
T TR0 SEedahary) A=, 2015 % A= 33 $ii¥ 52 % AqaTe =4 =i IOl f SHT aHier 6 8

4 | I srerETIaterg TRt fEehe afoms, a9T-a9T 9% qtad AT (AT o 7T9e) Fae, 2015 F | afesd
FoeT srfarfaae, 2013 it T 133 F Savta Afag=a AT orET 919 (5T vu’)-34 satw A fafdr 8
T Ar=rar sl 919 rgial a9 97 § G T ST dT@iahd [HEidl & Sqa qI1% U 10 2|

5 | =9 srEaditera gafHa A=t aRomt § s agras Fuer & famel difvg atar B o aqtra E&ee oo
AT &, T TgTAH T 6 TG T ATHITGT TH T (A1 TROTH 3T &7 T Fadl 3T g TRt
FATAAT F TG FTT ATANST TH [T TROMH| ZT TSI FAA7 T gt Fafaat & & aRomat
AT @ |19 110 - FHiha i fFaeor i IR a@r /16 28 - 9ga il s 99 2 | Haer &

FTET qH R FoHAT 9T 3
6 (F) F9T F Aer Heer 7 08.11.2024 FT ATATIT (AT o § fag a9 2024-25 & o7 2 10/- F WA+
FETIRIRERE [- 3T T AT AAH ATATL =0T AT 9T 7 T8 faw a9 2024-25 %

o ager A ATarer % &9 H T 3.25/- 7 AT 647 97|

(T) THH TATAT, FAAT F AACATERT 7 21.08.2024 T AT AT(HF ATH o § AT a9 2023-24 F forw 2 10/-
AT & Tighel AT T X 2.50/- ATHAT FHaT Siehet AAT Il 9T 25% it X | SATqw ATHier Fr wsr &t of, et
AT 978 § Fodaw 2024 F BT 13T om)

7 Wﬁ??ﬂ%ﬁwww&ﬁ%@%mﬁﬁaﬁmmﬁﬁaﬁ%wﬁ HUer) it F
ATETE 0T TREATRIET 92 g ST AT &1 737 37 8 ST T8 ST 17 or@m /1 109 T Iqeheo %w\wu
SHITA o HeATo o (o7 GaTEd Haadl g1 Hah U Taa= Ustel F STH RXa7e 2 seTid gl =9 g9 § faawor

= feT = B
R FE #)
#. | fEwr 30.09.2024 T 31.03.2024 T
- IO 1SR 2 | =03 T ':'leﬁ_( =T 3 T
F) | SRTAT T 10,12,271.12 | 27,200.68 | 10,39,471.80 | 9,60,940.12 | 29,883.55 | 9,90,823.67
Q) | eAfarEaar gri A 7,785.42 | 18,850.41 |  26,635.83 6,867.48 | 21,416.33 | 28,283.81
Afaueaar gr= «=r
T - 0.77% | 69.30% 2.56% 0.71% | 71.67% 2.85%
) (%) (@) 0 0 0 0 0 0
*TEH Ae A FFRe (TAATHT) T ST g1 AT Agd X 74.50 FIIE it 01T &t g1 (31.03.2024 T 2 80.65
FUEN)

8 | farae e U, 0T AT O 9T AT T TZATH qd hl ST § ST a8 TTH It & AT ST AU Tera At TahrdT
ST TITT & T8 Bl g, AT I IS AT 9T HIAAT &f STl gl




9 | "enrfera w7 § TR (TraEar T 3 TR sraedsary) fAfee, 2015 F fAfREw 52(4) F SR
TR 20T ATATF % | G g

10 | Hg F HATAA | Faol Uk AGHTT G ATAA & - Fasreft, T oiiw A=t gi=m &1 #7507 3471 T8, 9T
ST HIFF 108 "SI FH" & AqET File 777 RUTe TR 2|1 [ S g2 981 gl

11 | foeft srafer & siarst 1, srer Y sraeds 2r, O aqgigd/ At & @ g, amf 5w adur safa %
ST 6 AT AT TATAT ST

T % feeety e FU=T
faeTh: 08.11.2024 e T vy Haerw

LU - 08530587




ITAID-F

&A1 30.09.2024 Tt T BT & fore Tt (FAwwor a1eaT T yHd b Srugm) fafmam,

2015 & faf~aw 52 (4) & IUTAT W THA MYR TR UHSIDHR:

Particulars

30.09.2024 =Y 30.09.2024 ¥
qHTH 9T & qHTH afe F

(i) =T STl ST (TFT) 6.12
(i) =TT YA a¥siig a7 -
(iii) Capital redemption reserve/debenture redemption reserve -
(iv) =z T (FE 79T H) 1,10,046.15
(v) X T e A1 (F0E ' H) 7,214.90 14,396.96
(vi) ST 2P oSt (Tt 72) (F )
T 16.07 32.86
TS 16.07 32.86
(vii) T TRETRT T FHeA 07 (A7) 0.81
(viii) TRETHTT AT (%) 36.29 36.10
(ix) = e 7Tl (%) 28.01 28.51
(x) o= & fafrg srquna (%)
e 0T eAfaured qfEd iRy ST 2.62
forarer o erfonred TRy s 0.80

Note:

1) == ¥ = aquTa = o R0/ (EET A% O + s =) o e = (R sfasfar +
ST (0 ITTITAT F SAATAT) + ST ITATT} T A THIAT FeT Thal L Thal THHE|

2) 2) ¥z T = Tiehal AT Fiued + =7 T

3) 3) T | | Fof AU = {07 TSI + LT (FEOT AT 3 AATaT) + Srefieesr Taamu}

| T AT T A THAT|

4) 4) aR=TAT A = (FT F T2 ATH - 3 A1) [ HATAT 8§ FoA T4

5) 5) & ATH AT = FT 6 912 LF AT / A 1|

6) 6) TR T SATAAET HITT ATATT = Hhel 0T LATAUET FT / Fhel 0T |
7) 7) 05 O ATOUEd SO SAqATd = [F KT AT S9ir / qhe 0T q9I|
8) 8) T HAT FALS AT, SATST HAT FHALS SATATd, AT AT, FIHM TSIt o forg Ererawrier

ST, GTAT ITF ST o (o7 G 0T, AT SAqT STTT, IAGTE A aY, Tea el ey sTqard

THE I AN T M 2




IAIF G
30 fRrdeT, 2024 FY gaTH fRAATEY & forw s afasfa six Rffw i (gehagar ol sty sraeashaTd)
fAffaw, 2015 % AW 52(7) $fiK 52(7T) F AT H THETHL|

%. At s 3 Sa=eT %7 e

EhGS IR E EGE e % JEW | THT | g9 qeW HT | JeTE TE | ST K | F | FRsFE v | feow
qw Fahwr | A | /Y Tfr TE gaafy | = | S St & | ot
RIEED HT (FAE = | (FA=TQC | T fAffe =, af®
TR | THE #) #) @m | faw g | F
= i) g) | REE WA
IuaEr T
AT o
1 2 3 4 5 6 7 8 9 10
qTaT AT _—
TR UT | 22 o, ‘ ‘
aq INEL34EOBNB7 | " PN 2024 3,050.00 | 3,050.00 T | AT
T e EIECE IELEES
FIT T | 04 , ‘ :
%@%T INE134E08NC5 ety | 2024 2,741.10 | 2,741.10 T | AT
T BT .
FIAT TTEee uq | 23 f@ez, i i
aq INEI34E08ND3 | .~ - PN 2024 3,500.00 | 3,500.00 T | A
qTeT HTEAH .
FIATY TTEee uq | 23 f&ez, i i
aq INEI34EOBNEL | -~ PN 2024 3,226.55 | 3,226.55 T | A
A 12,517.65 | 12,517.65
%. Rt o o SueT § R/ @ fBer:
IEERUI Remarks
T (95 {97 T 719 TTaX RIEAH SO frffee
HE T T TLHT st s
SECHE T THT FT-qiEdr stasgfaat
T S[eT il Aty 22-3FTEd-24 (T&Fa e, 04-Frdae-24 (U
o), 23-FFdae-24 (3T &)
ISTE T T 12,517.65 FUE &9
Ty fauret % foro e & e R 30-frdae-2024
FIAT J[ETU T 6T % ISTAN § Fle fo=gaw/fa=arg? | T8f
AT TETFEE/AEL TEATAS | FATT T 397 % I
FT qaA % Tor T SIHTee it ST §?
Tf3 2f, qAT AFeTF FATAEA &7 Ao s
AT T L
EEER/ICERIER I I ETa
THYEAT F 9T QT greT Ayt v feeqforat
ot gireret iy feoaforrt, afe s gt




S IReat & foru o Spern s g s stEt fEem/fiwa g2 2, 3 Refotea arferr § &

T Terrtera | g ERRIT T 3297 I 32T FINTT 3297, | I 39T
ITT | =9, AT EIRIES genfera T3 FE T gA ded Tonfera
Tfe Frs | gonfag | [fer 39T, AT Tonfera siaeq, afe Fs | 3797, TR
a e, FERNHA | BT ITART A TE [ FE BT A
RIEEIES e AR SELT F ATAT e
ar Terrfera e & forg Terrfera
araeq, ot | A/ frear fr afa rae, Tfe
FTE T ITAN | (FAE TITH 0% H) | FTS ST STI0T
frae @far | feoafomn sk FE e &1 7S fAfer
AN 29T % AN 3297 %
EECILAREIE FE faHTRT
& forg % ferg
EEEE/IEEGI EEERIEEGI
&1 Tfer (FE £ T (FE
=T H 3% T H 3%
) feoafor, ) feoafor,
R R
AL T
o= =7 o1l g1 9kt B

. TS 39T a7 39T F I & S[erT 47 g, 394 o=

g, T BT F qdTs T2 19 & THREA a9 § ST 6f T T F F=a)




AR s s | fera qafFa R fReao & g arifaa T

30.09.2024 FT THTT BHTET & [T = 9T Yo faiw gierg s A< Fawon #i «@r adrar
afafa g FHAT $fT FqerET it T g A7 a7 H FOAT F Aaerw #ed (A1) FRT 08.11.2024 FT ARG
T HEterT Jot ® AqAited i fete av forar s 81 oy A 2024-25 % forw =t 3 |9 aarieeE o
T, STHT, AT TZAT U FHAAT, FATeS AHTIEEH AT HgdT AN U HUAT, ATee AFT3eeH 7 Teel&]e
I ATES AFTSH A AT gy S g w1 v st ooy dieried (Taees) 2410, “THTE F T
Atfeew g Y 12 siafia At sy it aeftear” 3 srqeme == frawont it Hifwa aetar f 2

T fraer T J|T 7 (5T vu)-34 st iy fniEr & Ratia arerar sie g Bt F
ATETE A T 10 g, FSreg ot srferf=iam, 2013 T e 133 % dgd ATegi=d T 37 g 3T a0T-a87T
I AT Ot (AT T ot |19eh) 9w, 2015 3 |1 I&T 37 8, 3 9d # W q1¢ 9 T h1e FohU ST
AT AT AGTHA HFTdT o ATHE T 0T 10 2

() Tt F Ao deo 7 08.11.2024 FT AT TIAT o5 | faw a9 2024-25 F forw 2 10/- F WA+
HECIR R /- T T | TALT AT ATATL TG FRATI FAAT T Iger fat au 2024-25
o ToTT 98l SIAH ATHII % ®F § T 3.25/- T qIAT T 27|

(F) THF FATAT, FAAT o ATLATERT ° 21.08.2024 T AT ATIOF oM a3 § A< a9 2023-24 %
o 2 10/- T F TIEET 9T 9% 2 2.50/- ATHT FohaT STEet e goit 9% 259% FY 3% | sifaw arsyier
T T[T & off, et sporar are | fAdae 2024 § 3 3 om)

FAT ATS FIT ATHIET SFUTerd 0T gTie (SHIUeT) AT 3 AT @ 71 109 A< ITor & A
ST geaiehe & forg st g e T usit grer ware i € ford ¥ srga o et  w
I 2T A 7 /1T 1 g1 39 Hae H faawor i fRar

RFEH)
- 30.09.2024 T 31.03.2024 T%
|, : '['213#{ =T 3 Total Forlsfiv2 | =wr3 T
F) | TR R 4,79,986.75 | 13,376.58 | 4,93,363.33 | 4,65,388.68 | 16,073.22 | 4,81,461.90
g) | e efaasr*| 405595 | 9,847.88 | 13,903.83 3,008.78 | 11,962.53 | 15,871.31
g eafa =T
Mmoo FES (%) 0.85% | 73.62% 2.82% 0.84% |  74.43% 3.30%
(=1/m)

*THH e A FFES T T T A7 Aied 2 50.47 F0E (31.03.2024 T I 48.63 FXIE) #iT 79y amfder B

9 o e U, ST SATAued SNl U< 3T sl TgaTd ad ol STl g 9 ag ITH gIdl g AT STa AqTerd gt
FHRTAT ST T | ATEF FIAT §, AT IH IUTSI AT I {IAAT &f 1T g

FIAT & FATAT H hael UF gl ATHT G ATHA ¢ - [aorett, Ta 37 FIAATET ST &7 il 507 aA97| THIIT,
AT S@T {9 108- ST FHE & FAEE s =7 RATE T €T [ S g€ 95 gl

oAt srater & stisret &1, STgt off raea = 21, I9: THgia/qaaaaredd o 1ar g, a1 3ve aaar saty
& ARET 6 AT AT ST ST o6




8 | 30.09.2024 T FUAT FT YoiT STITEH THTATISIT AT (HTATTT) 24.38% ¢, e oo | 4uit 22.29% 3w
o 11 it 2.09% oTTioet g

e F9ET
T T8 fawett Feqe U vy Aersw
=i 08.11.2024 AT - 08530587




Qe s s |@fera qafFa Rt Reaor & fog it T

30.09.2024 =T THTH FHTGT * (01U T (ST TS A e qufena A< feawon &t s aiar gt
FTT THTAT 3T AT T TS T 37T 918 § FIAT F (H29rh Ao (1) FET 08.11.2024 T AT STIwT
Heterg Sohi § Eited oiv Rt o forar war &1 B o 2024- 25%WW%W%WWW&W
ST, AIATT FZAL UT FUAT, ATEES AFTIELH AL HEL TAA UE FIAT, TS AFT3TH o TENS[E ATF ATes
Wﬁwwmmaﬁmw@e—émﬁ?{@m (TEAE) 2410, m%wa@am
#1 2 St At sy i aeftear” 3 srEme == Rt i i aetar £ 2

T a0 AT T 719 (‘52 U0E)-34 iy st Rfér # Meiia arear o 917 fEgiqi & sqan
T T U, ™ieg Fuer sfefaae, 2013 @it omeT 133 % qga stee=a BT T 8 iR 99E-a9T 1
T =T (T o@T |q19h) T, 2015 3 |72 927 T3A7 8, S AT § S A1 9L TR 00 ST a1
Rk EE R RIE Eaukid

= a0 § UF 9gE H9l & (ATe! |ifa aeter e o qateag B @eEer orfee ¢ 7F 9gET
FOAT 6 TG G ATHIST FHIRT (A< (90T, &1 HGTFe HO a1 37 g TgaN1 Ha=at % Tae grir
AT Uahe T (AawoT| 39 G HuAa1 T FgaRT w1l & o Fawon & aedig oa@r qs
110 - 'FHHT A @@ ST IR o@r q19 28 - HgARI S §3<h IAI § (Heer & Aqa aH
ERINEIE
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Thakur, Vaidyanath Aiyar & Co. Mehra Goel & Co.

Chartered Accountants, Chartered Accountants,
221-223, Deen Dayal Marg, 309, Chiranjiv Tower,
New Delhi — 110002 43, Nehru Place, New Delhi — 110019

Independent Auditor’s Review Report on unaudited consolidated financial results

for the Quarter & Half year ended 30t September 2024 of the Company Pursuant to
the Regqulation 33 and 52 of the SEBI (Listing Obligations and Disclosure

Requirements) Requlations, 2015, as amended.

To,
The Board of Directors,
Power Finance Corporation Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial
results of Power Finance Corporation Limited (the ‘Parent’) and its subsidiaries (the
Parent and its subsidiaries together referred to as the ‘Group’), and its share of the
net profit / (loss) after tax and total comprehensive income / (loss) of its associates for
the quarter & half year ended 30t September 2024 together with the notes thereon
(hereinafter referred to as the ‘Statement) attached herewith, being submitted by the
Parent pursuant to the requirement of Regulation 33 & 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the

“Listing Regulations”).

2. This Statement, which is the responsibility of the Parent’s management and approved
by the Parent’s Board of Directors in its meeting held on 8" November 2024, has been
prepared in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34 (‘Ind AS 34’) “Interim Financial Reporting”, prescribed
under Section 133 of the Companies Act, 2013, as amended read with relevant rules
issued there under, and other accounting principles generally accepted in India and
in compliance with Regulation 33 and 52 of the Listing Regulations. Our responsibility
is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India and also considering the requirement of Standard on
Auditing (SA 600) on ‘Using the work of Another Auditor’. 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.

We also performed procedures in accordance with the circular issued by the SEBI
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 financial results of the following entities:

Name of the Entity Status

Parent

1 | Power Finance Corporation Limited Reviewed
Subsidiaries:

1 | REC Limited™ Reviewed

2 | PFC Consulting Limited* Unreviewed

PFC Projects Limited (previously known as Coastal Karnataka ¢

g Power LiJmited) kel (p ? Unreviewad
4 | PFC Infra Finance IFSC Limited™* Unreviewed
Associates™**:

1 | Orissa Integrated Power Limited Unreviewed
2 | Coastal Tamil Nadu Power Limited Unreviewed
3 | Deoghar Infra Limited Unreviewed
4 | Bihar Infrapower Limited Unreviewed
5 | Sakhigopal Integrated Power Company Limited Unreviewed
6 | Ghogarpalli Integrated Power Company Limited Unreviewed
7 | Deoghar Mega Power Limited Unreviewed
8 | Cheyyur Infra Limited Unreviewed
9 | Odisha Infrapower Limited Unreviewed
10 | Bihar Mega Power Limited Unreviewed
11 | Jharkhand Infrapower Limited Unreviewed

*Consolidated financial results considered for consolidation
** Standalone financial results considered for consolidation

5 Based on our review conducted and procedures performed as stated in paragraph 3

above and based on the consideration of the review report of other auditors referred
to in paragraph 6 below, nothing has come to our attention that causes us to believe
that the accompanying Statement of unaudited consolidated financial results,
prepared in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of
the Companies Act, 2013 as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of the Regulations 33 and Regulation 52
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
including the manner in which it is to be disclosed, or that it contains any material

misstatements.
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6. Other Matters

a. We did not review the unaudited financial results of a subsidiary included in the
unaudited consolidated financial results, whose financial results reflect Group's
share of total assets of Z 5,95,227.17 crores as at 30"" September, 2024, Group’s
share of total revenues of ¥ 13,709.25 crores and ¥ 26,515.64 crores, total net
profit after tax of ¥ 4037.72 crores and X 7497.90 crores and total comprehensive
income (net of tax) of ¥ 2785.82 crores and ¥ 6,328.57 crores for the quarter and
half year ended 30" September, 2024 respectively, and cash flows (net) of ¥
4.412.69 crores for the half year ended 30" September, 2024 as considered
suitably in the unaudited consolidated financial results. These financial results
have been reviewed by other independent auditors whose report has been
furnished to us by the Management and our conclusion on the Statement, in so far
as it relates to the amounts and disclosures included in respect of this subsidiary,
is based solely on the report of the other auditors and the procedures performed

by us as stated in paragraph 3 above.

b. The unaudited consolidated financial results includes the financial results of three
other subsidiaries which have not been reviewed, which reflect Group's share of
total assets of ¥ 422.83 crores as at 30" September 2024, Group’s share of total
revenues of Z 56.62 crores and ¥ 73.01 crores, total net profit after tax of ¥ 33.19
crores and Z 37.19 crores and total comprehensive income of ¥ 33.45 crores and
¥ 37.63 crores for the quarter and half year ended 30t September, 2024
respectively, and cash flows (net) of % (12.94) crores for the half year ended 30%"
September, 2024. The unaudited consolidated financial results also include the
unaudited financial results in respect of associates referred to in paragraph 4
above, whose financial results reflects Group's share of net profit after tax of T Nil
crore and Z Nil crore, total comprehensive income of X Nil crore and Z Nil crore for
the quarter and half year ended 30" September, 2024 respectively, based on their
financial results which have not been reviewed. These unreviewed financial
information have been furnished to us by the management of the parent, and
stated to have been approved by the management of the respective
subsidiaries/associates and our conclusion on the unaudited consolidated
Financial Results, in so far as it relates to the amounts and disclosures included in
respect of these three subsidiaries and eleven associates is based solely on such
unreviewed financial information. In our opinion and according to the information
and explanations given to us by the management of the parent, these unreviewed
financial information are not material to the Group.

c. Expected Credit Loss (ECL) on loan assets and undisbursed letter of comfort has
been measured as per requirement of Ind AS 109 by an outside agency appointed
by the Parent and its Subsidiary, REC Limited. The assumptions (i.e. credit
rating/risk score/probability of default etc. with respect to the borrowers)
considered by outside agency in the calculation of ECL are technical in nature,

hence, we have relied upon the same.

d. The Unaudited Consolidated Financial Results of the Group for the quarter ended
30t June 2024, and corresponding quarter & half year ended 30t September 2023
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were reviewed by the Predecessor Joint Statutory Auditors of the Group. They had
expressed unmodified conclusion vide their report dated 6th August, 2024 and 8"
November, 2023 respectively on such financial results. Further, the Consolidated
Financial Results of the Group for the year ended 31%t March, 2024 included in this
Statement, were also audited by Predecessor Joint Statutory Auditors of the
Group, and they had expressed an unmodified opinion on Consolidated Financial
Results vide their report dated 15" May 2024.

Our conclusion is not modified in respect of these matters.

FOR Thakur, Vaidyanath Aiyar & Co. FOR Mehra Goel & Co.
Chartered Accountants Chartered Accountants
Firm’s Registration No.: 000038N Firm’s Registration No.:00517N
>~ (\ —
e~ | et
— oM £
CA Anil K. Thakur CA Vaibhav JJ(’{ ;!
Partner - Partner N e
Membership No. 088722 Membership No. 7QQ. .7
UDIN: 240 #8222 LEMELE 3231 UDIN: 245 {5300 BBV

Place: New Delhi
Date: 8" November, 2024
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Thakur, Vaidyanath Aiyar & Co. Mehra Goel & Co.

Chartered Accountants, Chartered Accountants,
221-223, Deen Dayal Marg, 309, Chiranjiv Tower,
New Delhi — 110002 43, Nehru Place, New Delhi — 110019

Independent Auditor’s Review Report on unaudited Special Purpose Interim
Condensed Standalone Financial Statements for the Half Year ended 30%

September, 2024 of Power Finance Corporation limited.

To
The Board of Directors,
Power Finance Corporation Limited

We have reviewed the accompanying Special Purpose interim condensed standalone
financial statements of Power Finance Corporation Limited (the “Company”) for the half
year ended 30t September, 2024 which comprise the Balance Sheet as at 30"
September, 2024, Statement of Profit & Loss (including the Statement of other
Comprehensive Income), Statement of Cash Flow and Statement of Changes in Equity
for the period ended 30" September, 2024 and material Accounting Policies &
Summarized Notes to Accounts thereon (together herein after referred as “Special
Purpose Standalone Interim Financial Statements”) as required by Indian Accounting
Standard 34 ‘Interim Financial reporting’ (“Ind AS 34”).

Management’s Responsibility for the Special Purpose Standalone Interim Financial
Statements.

These Special Purpose interim condensed Standalone Financial Statements, which are
the responsibility of the Company’s management and approved by the Board of
Directors of the Company, in its meeting held on 8" November, 2024, has been prepared
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 as amended read with relevant rules issued
thereunder and other accounting principles generally accepted in India. These Special
Purpose interim condensed standalone financial statements have been prepared solely
for the purpose of updation of GMTN Programme for raising of foreign currency bonds

of the Company.

Scope of Review

We conducted our review of the Special Purpose Interim Condensed Standalone
Financial Statements 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 Special Purpose Interim Condensed Standalone Financial Statements is
free of material misstatement. A review is limited primarily to inquiries of Company

personnel and analytical procedures applied to financial data and’ rovides less
assurance than an audit. We have not performed an audit and accosdingiy:,we do not

express an audit opinion. / A\
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Other Matters

1. Expected Credit Loss (ECL) on loan assets and undisbursed letter of comfort has
been measured as per requirement of Ind AS 109 by an outside agency appointed
by the Company. The assumptions (i.e. credit rating/risk score/probability of default
etc. with respect to the borrowers) considered by outside agency in the calculation
of ECL are technical in nature, hence, we have relied upon the same.

2. The Special Purpose Interim Condensed Standalone Financial Statements of the
Company for the corresponding half year ended 30" September 2023 were reviewed
by the predecessor joint statutory auditors of the Company. They had expressed
unmodified conclusion vide their report dated 8" November, 2023 on such financial
statements. Further, the Standalone Financial Statements of the Company for the
year ended 315t March, 2024 included in this Statement, were also audited by
predecessor Joint Statutory Auditors of the Company, and they had expressed an
unmodified opinion on Standalone Financial Statements vide their report dated 15"

May,.2024.

Our opinion is not modified in respect of the above matters.

Conclusion
Based on our review conducted as above, nothing has come to our attention that

causes us to believe that the accompanying Unaudited Standalone Interim Financial
Statements, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other recognised accounting principles generally accepted in
India has not disclosed the information required to be disclosed including the manner
in which it is to be disclosed, or that it contains any material misstatements.

This report has been issued at the request of the Company for the purpose of
updation of GMTN Programme for raising of foreign currency bonds and hence the
same should not be used by any other person or for any other purpose. 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 report is shown or into whose hands it may come

without our prior consent in writing.

FOR Thakur, Vaidyanath Aiyar & Co. FOR Mehra Goel & Co.
Chartered Accountants Chartered Accountants
Firm’s Registration No...000038N Firm’s Registration No.:000517N
— - 5 : (—. —
.- — o er”
CA Anil K. Thakur =~ CA Vaibhav Jain
Partner s Partner
Membership No. 088722 ~Lo Membership-No-515700
UDIN: 24288 7 2.2 Lk 1 UDIN: 22t MR K &6 539
Place: New Delhi s Fs ) )
Date: 8" November, 2024 \7£ T i J
\ 3 ’
\ . > J

Page 2 of 2 NS



(i)

(i)

(iii)

(iv)

v)

11

12

13

Material Accounting Policy Information

The material accounting policy information in regard to preparation of the Special Purpose
Interim condensed Standalone Financial Statements is given below:

Basis of Preparation and Measurement

These Special Purpose Interim condensed Standalone Financial Statements have been prepared on
going concern basis following accrual system of accounting. The assets and liabilities have been
measured at historical cost or al amortised cost or at fair value as applicable at the end of each
reporting period. The functional currency of the Company is Indian Rupees.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using another valuation technique.

Fair value measurements are categorised into Level |, 2 or 3 as per Ind AS requirement, which are
described as follows:

* Level | inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can access at the measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for
the asset or liability, either directly or indirectly; and

» Level 3 inputs are unobservable inputs for the asset or lability.

Cash and Cash Equivalents

Cash comprises cash on hand and demand deposits. The Company considers cash equivalents as all
short term balances (with an original maturity of three months or less from the date of acquisition),
highly liquid investments that are readily convertible into known amounts of cash and which are subject
to an insignificant risk of changes in value.

Derivative Financial Instruments

The Company enters into a variety of derivative financial instruments to manage its exposure to interest
rate and foreign exchange rate risks.

Under hedge accounting, an entity can designate derivative contracts either as cash flow hedge or fair
value hedge. The Company designates certain derivative contracts as cash flow hedges and fair value
hedge.

To qualify for hedge accounting, the hedging relationship must meet all of the following requirements:
There is an economic relationship between the hedged item and the hedging instrument.

The effect of credit risk does not dominate the value changes that result from that economic relationship.
The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged
item that the Company actually hedges and the quantity of the hedging instrument that the Company
actually uses to hedge that quantity of hedged item.

Cash flow hedge

The hedging instruments which meets the qualifying criteria for hedge accounting are designated as cash
flow hedge. The effective portion of changes in the fair value of derivatives that are designated and
qualify as cash flow hedges is recognized in Other Comprehensive Income. The change in intrinsic value
of hedging instruments is recognized in ‘Effective Portion of Cash Flow Hedges'. The amounts
recognized in such reserve are reclassified to the Statement of Profit or Loss when the hedged item affects
profit or loss. Further, the change in fair value of the time value of a The Company enters into a variety
of derivative financial instruments lo manage its exposure to interest rate and foreign exchange rate risks.

Fair Value Hedge
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The Company remeasures the hedged item for fair value changes attributable to the hedged risk (i.c.
changes in the benchmark rate). Such fair value hedge adjustment are recognised in the statement of
profit or loss at end of every reporting period. The change in FV of the underlying hedged item on
account of attributable hedged risk (benchmark rate) is offset by corresponding change in FV of the
derivative (Fixed to Float IRS)”

(vi) Hedge accounting is discontinued when the hedging instrument expires, or terminated, or exercised, or
when it no longer qualifies for hedge accounting.

(vii)  Derivatives, other than those designated under hedge relationship, are initially recognised at [air value
at the date the derivative contracis are entered into and are subsequently re-measured to their fair value
at the end of each reporting period. The resulting gain or loss is recognised in Statement of Profit and
Loss.

1.4 Financial Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the financial instruments.

On initial recognition, financial assets and financial habilities are recognised at fair value plus/ minus
transaction cost that is attributable to the acquisition or issuc of financial assets and financial liabilities.
In case of financial assets and financial liabilities which are recognised at fair value through profit and
loss (FVTPL), its transaction costs are reccognised in Statement of Profit and Loss.

14.1 Financial Assets

All regular way purchases or sales of financial assets are recognised and derecognised on a settlement
date basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery
of assets within the time frame established by regulation or convention in the marketplace,

After initial recognition, financial assets are subsequently measured in their entirety at either amortised
cost or fair value, depending on the classification of the financial assets.

(i) Classification and Measurement of Financial Assets (other than Equity instruments)
a) Financial Asscts at Amortised Cost:

Financial assets that meet the following conditions are subsequently measured at amortised cost using

Effective Interest Rate method (EIR):

» the asset is held within a business model whose objective is to hold assets in order to collect
contractual cash flows; and

* The contractual terms of the asset give rise on specified dates to cash flows that are Solely Payments
of Principal and Interest (SPPI) on the principal amount outstanding.

Effective Interest Rate (EIR) method

The effective interest rate method is a method of calculating the amortised cost of financial asset and
of allocating interest income over the expected life. The company while applying EIR method,
generally amortises any fees, transaction costs and other premiums or discount that are integral part of
the effective interest rate of a financial instrument.

Income is recognised in the Statement of Profit and Loss on an effective interest rate basis for financial
assets other than those classified as at FVTPL.

EIR is determined at the initial recognition of the financial asset. EIR is subsequently updated at every
reset, in accordance with the terms of the respective contract.

Once the terms of financial assets are renegotiated, other than market driven interest rate movement,
any gain / loss measured using the previous EIR as calculated before the modification, is recognised in
the Statement of Profit and Loss in period during which such renegotiations occur.
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b) Financial Assets at Fair Value Through Other Comprehensive Income (FVTOCI)
A financial asset is measured at FVTOCI if both the following conditions are met:

¢ The objective of the business model is achieved both by collecting contractual cash flows and
selling the financial asset; and

« The contractual terms of the asset give rise on specified dates to cash flows that are Solely Payments
of Principal and Interest (SPPI) on the principal amount outstanding.

All fair value changes are recognised in Other Comprehensive Income (OCI) and accumulated in
Reserve,

¢) Financial Assets at Fair Value Through Profit or Loss (FVTPL)

A financial asset is measured at FVTPL unless it is measured at amortised cost or FVTOCI, with all
changes in fair value recognised in Statement of Profit and Loss.

Business Model

An assessment of business model for managing financial assets is fundamental to the classification of
a financial asset. The Company determines the business model at a level that reflects how financial
assets are managed together to achieve a particular business objective of generating cash flows. The
Company’s business model assessment is performed at a higher level of aggregation rather than on an
mstrument-by-instrument basis.

The Company is in the business of lending loans across power sector value chain and such loans are
managed to realize the contractual cash flows over the tenure of the loan, Further, other financial assets
may also be held by the Company to collect the contractual cash flows.

(1) Classification, Measuremenl and Derecognilion of Equity Instruments

All equity investments other than in subsidiaries, joint ventures and associates are measured at fair value.
Equity instruments which are held for trading are classified as at FVTPL. For all other equity instruments,
the Company at initial recognition makes an irrevocable election to classify it as either FVTOCI or
FVTPL. The Company makes such election on an instrument-by-instrument basis.

An equity investment classified as FVTOCI is initially measured at fair value plus transaction costs.
Subsequently, it is measured at fair value and, all fair value changes are recognised in Other
Comprehensive Income (OCI) and accumulated in Reserve. There 1s no recycling of the amounts from
OCI to Statement of Profit and Loss, even on sale of investment. However, the Company transfers the
cumulative gain/loss within equity,

Equity instruments included within the FVTPL category are measured at fair value with all changes
recognised in the Statement of Profit and Loss.

(iii) Impairment of Financial Assets

Subsequent to initial recognition, the Company recognises expected credit loss (ECL) on financial
asscts mcasured at amortised cost as required under Ind AS 109 ‘Financial Instruments’. The
Company presents the ECL charge or reversal (where the net amount is a negative balance for a
particular period) in the Statement of Profit and Loss as “Impairment on financial instruments™ and
as a cumulative deduction from gross carrying amount in the Balance Sheet, wherever applicable.

The impairment requirements for the recognition and measurement of ECL are equally applied to
financial asset measured at FVTOCI except that ECL is recognised in Other Comprehensive Income
and is not reduced from the carrying amount in the Balance Sheet.

a) Impairment of Loan Assets and commitments under Letter of Comfort (LoC):
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(iv)

1.4.2

(i)

(iif)

1.5

The Company measures ECL on loan assets at an amount equal to the lifetime ECL if there is credit
impairment or there has been significant increase in credit risk (SICR) since initial recognition. If
there is no SICR as compared to initial recognition, the Company measures ECL at an amount equal
ta 12-month ECL. When making the assessment of whether there has been a SICR since initial
recognition, the Company considers reasonable and supportable information, that is available without
undue cost or effort. If the Company measured loss allowance as lifetime ECL in the previous period,
but determines in a subsequent period that there has been no SICR since initial recognition due to
improvement in credit quality, the Company again measures the loss allowance based on 12-month
ECL.

ECL is measured on individual basis for credit impaired loan assets, and on other loan assets it is
generally measured on collective basis using homogenous groups.

The Company measures impairment on commitments under LoC on similar basis as in case of Loan
assets,

b

—

Impairment of financial assets, other than loan assets:

ECL on financial assets, other than loan assets, is measured at an amount equal to life time expected
losses.

De-recognition of Financial Assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset along with all the substantial risks and rewards of
ownership of the asset to another party. The renegotiation or modification of the contractual cash flows
of a financial asset can also lead to derccognition of the existing financial asset.

On de-recognition of a financial asset in its entirety, the difference between the asset’s carrying amount
and the sum of the consideration received & receivable, and the cumulative gain or loss that had been
recognised in Other Comprehensive Income and accumulated in Equity, is recognised in Statement of
Profit and Loss if such gain or loss would have otherwise been recognised in Statement of Profit and
Loss on disposal of that financial asset.

Financial Liabilities

All financial liabilities other than derivatives and financial guarantee contracts are subsequently
measured at amortised cost using the effective interest rate (EIR) method.

EIR is determined at the initial recognition of the financial liability, EIR is subsequently updated for
financial liabilities having floating interest rate, at the respective reset date, in accordance with the terms
of the respective contract.

Financial guarantee

A financial guarantee issued by the Company is initially measured at fair value and, if not designated as

at FVTPL, is subsequently measured at the higher of:

= the best estimate of expenditure required to settle any financial obligation arising as a result of the
guarantee; and

+ the amount initially recognised less, when appropnate, the cumulative amount of income recognised
in the Statement of Profit and Loss.

De-recognition of financial liabilities
The Company derecognises financial liabilities when, and only when, the Company’s obligations are
discharged, cancelled or have expired. The difference between the carrying amount of the financial

liability derecognised and the consideration paid & payable is recognised in Statement of Profitand Loss.

Investment in Subsidiaries, Joint Ventures and Associates
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(i)

(ini)

(iv)

(v)

(vi)

(vit)

(viit)
1.7

(i)

(1)

(i)

(iv)

1.8

Investment in cquity shares of subsidiaries, joint ventures and associates arc accounted at cost, less
impairment if any.

Property, Plant and Equipment (PPE) and Depreciation

Items of PPE are initially recognised at cost. Subsequent measurement is done at cost less accumulated
depreciation and accumulated impairment losses, if any, except for freehold land which is not
depreciated. An item of PPE retired from active use and held for disposal is stated at lower of its book
value or net realizable value.

In case of assets put to use, capitalisation is done on the basis of bills approved or estimated value of
work done as per contracts where final bill(s) is/are yet to be received / approved, subject to necessary
adjustment in the year of final settlement,

Cost of replacing part of an item of PPE is recognized in the carrying amount of the item if it is probable
that the future economic benefits embodied within the part will flow to the Company and its cost can be
measured reliably. The carrying amount of the replaced part is derecognized. Maintenance or servicing
costs of PPE are recognized n Statement of Profit and Loss as incurred.

Under-construction PPE is carried at cost, less any recognised impairment loss, Such PPE items are
classified to the appropriate categories of property, plant and equipment when completed and ready for
intended use, Depreciation of these assets, on the same basis as of other assets, commences when the
assets are ready for their intended use.

Depreciation is recognised so as to write-off the cost of assets less their residual values as per written
down value method, over the estimated useful lives that are similar 1o as prescribed in Schedule 11 to the
Companies Act, 2013, except for cell phones where useful life has been estimated by the Company as 2
years. Residual value is estimated as 5% of the original cost of PPE.

Depreciation on additions to/deductions from PPE during the year is charged on pro-rata basis from/up
to the date on which the asset is available for use/disposed.

An item of PPE is derecognised upon disposal or when no future economic benefils are expecled o arise
from the continued use of the asset, Any gain or loss arising on the de-recognition of an item of PPE is
determined as the difference between the net disposal proceeds and the carrying amount of the asset and
is recognised in the Statement of Profit and Loss,

Ttems of PPE costing up to X 5000/~ each are lully depreciated, in the year of purchase,

Intangible Assets and Amortisation

Intangible assets with finite useful lives that are acquired separately are recognised at cost. Cost includes
any directly attributable incidental expenses necessary to make the assets ready for its intended use.
Subsequent measurement is done at cost less accumulated amortisation and accumulated impairment
losses, if any. Amortisation is recognised on a straight-line basis over their estimated useful hives.

Expenditure incurred which are eligible for capitalisation under intangible assels is carried as Intangible
Assets under Development till they are ready for their intended use.

Estimated useful life of intangible assets with finite useful lives has been estimated by the Company as
5 years.

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from
use or disposal. Gains or losses arising from de-recognition of an intangible asset, measured as the
difference between the net disposal proceeds and the carrying amount of the asset, and are recognised in
the Statement of Profit and Loss when the asset is derecognised.

Provisions, Contingent Liabilities and Contingent Assets
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(ii)

(iii)

(iv)

(v)

1.9

Provisions are recognised when the Company has a present legal or constructive obligation as a result of
a past event, if it is probable that the Company will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation,

The amount recognised as a provision is the best estimate of the consideration required to settie the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation,

When some or all of the economic benefits required to settle a provision are expected to be recovered
from a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will
be received and the amount of the receivable can be measured reliably.

Where it is not probable that an outflow of economic benefits will be required or the amount cannot be
estimated reliably, the obligation is disclosed as contingent liability in notes 1o accounts, unless the
probability of outflow of economic benefits is remote.

Contingent assels are not recognised in the financial statements. However, contingent assets are disclosed
in the financial statements when inflow of economic benefits is probable.

Offsetting of Financial Assets and Financial Liabilities
Financial Assets and Financial Liabilities are offset and the net amount is presented in the balance sheet

when currently there is a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis or to realise the assets and settle the liabilities simultancously.

1.10 Recognition of Income and Expenditure

(1)

(ii)

(iif)

(iv)

(v)

(vi)

(vi1)

(viit)
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Interest income, on financial assets subsequently measured at amortised cost, is recognized using the
Effective Interest Rate (EIR) mcthod. The Effective Interest Rate (EIR) is the rate that exactly discounts
estimated future cash receipts through expected life of the financial asset to that asset's net carrying
amount on initial recognition.

Interest on financial assets subsequently measured at fair value through profit and loss(FVTPL), is
recognized on accrual basis in accordance with the terms of the respective contract and disclosed
separately under the head ‘Interest Income’

Rebate on account of timely payment of dues by borrowers is recognized on receipt of entire dues in
time, in accordance with the terms of the respective contract and is netted against the corresponding
interest income.

Income from services rendered is recognized based on the terms of agreements / arrangements with
reference 1o the stage of completion of contract at the reporting date.

Dividend income from investments including those measured at FVTPL, is recognized in Statement of
Profit and Loss under the head ‘Dividend Income' when the Company’s right to receive dividend is
established and the amount of dividend can be measured reliably.

Interest expense on financial liabilitics subsequently measured at amortised cost is recognized using
Effective Interest Rate (EIR) method.

Other income and expenses are accounted on accrual basis, in accordance with terms of the respective
contract.

A Prepaid expense up to T 1,00,000/- is recognized as expense upon initial recognition in the Statement
of Profit and Loss.

Expenditure on issuc of shares

Expenditure on issue of shares is charged to the securities premium account,
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(i)

(i)

(iii)

(iv)

(v)

Employee Benefits
Defined Contribution Plan

Company's contribution paid / payable during the reporting period towards provident fund and pension
are charged in the Statement of Profit and Loss when employees have rendered service entitling them to
the contributions.

Defined Benefit Plan

The Company’s obligation towards gratuity to employces and post-retirement benelits such as medical
benefit, economic rehabilitation benefit, and settlement allowance after retirement are determined using
the projected unit credit method, with actuarial valuations being carried out at the end of each annual
reporting period. Actuarial gain/loss on re-measurement of gratuity and other post-employment defined
benefit plans are recognized in Other Comprehensive Income (OCI). Past service cost is recognized in
the Statement of Profit and Loss in the period of a plan amendment.

Other long term employee benefits

The Company’s obligation towards leave encashment, service award scheme is determined using the
projected unit credit method, with actuarial valuations being carried out at the end of each annual
reporting period. These obligations are recognised in the Statement of Profit and Loss.

Short term employee benefits

Short term employee benefits such as salaries and wages are recognised in the Statement of Profit and
Loss, in the period in which the related service is rendered at the undiscounted amount of the benefits
expected to be paid in exchange for that service.

Loan to employees at concessional rate

Loans given to employees at concessional rate are initially recognized at fair value and subsequently
measured at amortised cost. The difference between the initial fair value of such loans and transaction
value is recognised as deferred employee cost upon issuance of Loan, which is amortised on a straight-
line basis over the expected remaining period of the loan. In case of change in expected remaining period
of the loan, the unamortised deferred employee cost on the date of change is amortised over the updated
expected remaining period of the Loan on a prospective basis.

1.13 Income Taxes

(0

(i)

Income Tax expense comprises of current and deferred tax. It is recognised in Statement of Profit and
Loss, except when it relates to an item that is recognised in OCI or directly in equity, in which case, tax
is also recognised in OCI or directly in equity.

Current Tax

Current tax is the expected tax payable on taxable income for the year, using tax rates enacted or
substantively enacted and as applicable at the reporting date, and any adjustments to tax payable in
respect of carlier years,

Current tax assets and liabilities are offsel when there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle the asset and liability on a net basis.

Deferred Tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable income.
Deferred tax is measured at the tax rates based on the laws that have been enacted or substantively enacted
by the reporting date, based on the expected manner of realisation or settlement of the carrying amount
of assets / liabilities. Deferred tax assets and liabilities are offset when there is a legally enforceable right
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(i)

(ii)

1o set off current tax assets against liabilities, and they relate to income taxes levied by the same tax
authority.

A deferred tax liability is recognised for all taxable temporary differences. A deferred tax asset is
recognized for all deductible temporary differences to the extent that it is probable that future taxable
profits will be available against which the deductible temporary difference can be utilized. Deferred tax
assets are reviewed at cach reporting date and are reduced to the extent that it is no longer probable that
the related tax benefit will be realized.

Leases

For recognition, measurement and presentation of lease contracts, the Company applies the principles of
Ind AS 116 *Leases’,

The Company as a lessee

The Company at inception of a contract assesses, whether the contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period
of time in exchange for consideration. To assess whether a contract conveys the right to control the use
of an identified asset, the Company assesses whether (a) the Company has substantially all of the
cconomic benefits from use of the asset through the period of the lease, and (b) the Company has the
right to direct the use of the identified asset.

The Company at inception of a lease contract recognizes a Right-of-Use (RolJ) asset at cost and a
corresponding lease liability, except for leases with term of less than twelve months (short term) and low-
value assets which are recognised as an operating expense on a straight-line basis over the term of the
lease.

Certain lease arrangements include the options to extend or terminate the lease before the end of the lease
term, RoU assets and lease liabilitics includes these options when it is reasonably certain that they will
be exercised.

The right-of-use (RolJ) assets are initially recognized at cost, which comprise the initial amount of the
lease liability adjusted for any lease payments made at or before the inception date of the lease plus any
initial direct costs, less any lease incentives received. They are subsequently measured at cost less any
accumulated depreciation and accumulated impairment losses. The right-of-use asset is depreciated using
the straight-line method from the commencement date over the shorter of lease term or useful life of
right-of-use assets.

The lease liability is initially measured at amortised cost at the present value of future lease payments,
The lease payments are discounted using the interest rate implicit in the lease or, if nol readily
determinable, using the company's incremental borrowing rates in the country of domicile of the leases.

Lease liabilities are re-measured with a corresponding adjustment to the related right-of-use (RoU) asset
if the Company changes its assessment if whether it will exercise an extension or a lermination option.

Lease liability and RolU asset is separately presented in the Balance Sheet. Interest expense on lease
liability is presented separately from depreciation on right of use asset as a component of finance cost in
the Statement of Profit and Loss. Lease payments for the principal portion are classified as Cash flow
used in financing activities and lease payments for the interest portion are classified as Cash flow used
in operating activities.

The Company as a lessor

Leases for which the Company is a lessor is classified as a finance or operating lease. Contracts in which
all the risks and rewards of the lease are substantially transferred to the lessee are classified as a finance
lease. All other leases are classified as operating Ieases. For operating leases, rental income is recognized
on a straight-line basis over the term of the relevant lease.

Amount due from lessee under finance leases is recognised as receivable at an amount equal to the net
investment of the Company in the lease. Finance income on the lease is allocated t aunting periods
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so as to reflect a constant periodic rate of return on the Company's net investment outstanding in respect
of lease at the reporting date.

Foreign Currency Transactions and Translations

Foreign currency transactions are translated into the functional currency using exchange rates at the date
of the lransaction.

At the end of each reporting period, monetary items denominated in foreign currency are translated using
exchange rates prevailing on the last day of the reporting period. Exchange differences on monetary items
are recognised in the Statement of Profit and Loss in the period in which they arise. However, for the
long-term monetary items recognised in the financial statements before 1 April 2018, such exchange
differences are accumulated in a “Foreign Currency Monetary Item Translation Difference Account™ and
amortised over the balance period of such long term monetary item.

Business Combination under Common Control

A business combination involving entities or businesses under commaon control is a business combinalion
in which all of the combining entitics or businesses are ultimately controlled by the same party or partics
both before and afler the business combination and that control is not transitory.

Business combinations involving entities or businesses under common control are accounted for using
the pooling of interest method as follows:

= The assets and liabilities of the combining entities are reflected at their carrying amounts.

« No adjustments are made to reflect fair values, or recognize new assets or liabilities. Adjustments are
made only lo harmonize material accounting policy information,

« The financial information in the financial statements in respect of prior periods is restated as if the
business combination has occurred from the beginning of the preceding period in the financial
statements, irrespective of the actual date of the combination.

The balance of the retained earnings appearing in the financial statements of the transferor is aggregated
with the corresponding balance appearing in the financial statements of the transferee. The identity of
the reserves is preserved and the reserves of the transferor become the reserves of the transferce.

The difference, if any, between the amounts recorded as share capital issued plus sny additional
consideration in the form of cash or other assets and the amount of share capital of the transferor is
transferred to capital reserve and is presented separately from other capital reserves.

1.17 Material Prior Period Errors

Material prior period errors are corrected retrospectively by restaling the comparative amounts for the
prior periods presented in which the error occurred. If the error occurred before the earliest period
presented, the opening balances of assets, liabilities and equity for the earliest period presented, are
restaled.

1,18 Dividends

Final dividends are recorded as a liability on the date of approval by the shareholders and interim
dividends are recorded as a liability on the date of declaration by the Board of Directors of the Company.

1.19 Earnings Per Share

Basic earnings per equity share is calculated by dividing the net profit or loss attributable to equity
shareholders of the Company by the weighted average number of equily shares outstanding during the
financial year.

To calculate diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for
the effects of all dilutive potential equity shares.
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Thakur, Vaidyanath Aiyar & Co. Mehra Goel & Co.

Chartered Accountants, Chartered Accountants,
221-223, Deen Dayal Marg, 309, Chiranjiv Tower,
New Delhi — 110002 43, Nehru Place, New Delhi — 110019

Independent Auditor’s Review Report on Special Purpose Interim Condensed
Consolidated Financial Statements for the Half year ended 30t September 2024

of Power Finance Corporation limited.

To,
The Board of Directors,
Power Finance Corporation Limited

We have reviewed the accompanying Special Purpose Interim Condensed
Consolidated Interim Financial Statements of Power Finance Corporation Limited (the
‘Parent’) and its subsidiaries (the Parent and its subsidiaries together referred to as the
‘Group’), and its share of the net profit / (loss) after tax and total comprehensive income
/ (loss) of its associates, which comprise the consolidated Balance Sheet as at 30"
September 2024, Consolidated Statement of Profit & (loss), Consolidated Statement of
Cash Flow and Consolidated Statement of Changes in Equity for the period ended 30"
September, 2024 and Material Accounting Policies & Summarized Notes to Accounts

thereon.

Management’s Responsibility for the Special Purpose Interim Condensed
Consolidated Financial Statements

These Special Purpose Interim Condensed Consolidated Financial Statements, which
is the responsibility of the Parent's management and approved by the Parent’s Board of
Directors in its meeting held on 8" November 2024, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting
Standard 34 (‘Ind AS 34') “Interim Financial Reporting”, prescribed under Section 133
of the Companies Act, 2013, as amended read with relevant rules issued there under,
and other accounting principles generally accepted in India. Our responsibility is to issue
a report on the Special Purpose Interim Condensed Consolidated Financial Statements

based on our review.

Scope of Review

We conducted our review of the Special Purpose Interim Condensed Consolidated
Financial Statements 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 and also
considering the requirement of Standard on Auditing (SA 600) on ‘Using the work of
Another Auditor’. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Special Purpose Interim Condensed
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Consolidated Financial Statements are 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.

The Special Purpose Interim Condensed Consolidated Financial Statements includes
the Financial Statements of the following entities:

Name of the Entity Status

Parent

1 ] Power Finance Corporation Limited Reviewed
Subsidiaries:

1 REC Limited* Reviewed

2 PFC Consulting Limited* Unreviewed

3 PFC Prqje_cts Li*Tited (previously known as Coastal Karnataka VUnisviawed

Power Limited)

4 PFC Infra Finance IFSC Limited** Unreviewed
Associates**:

1 Orissa Integrated Power Limited Unreviewed

2 Coastal Tamil Nadu Power Limited Unreviewed

3 Deoghar Infra Limited Unreviewed

4 Bihar Infrapower Limited Unreviewed

5 Sakhigopal Integrated Power Company Limited Unreviewed

6 Ghogarpalli Integrated Power Company Limited Unreviewed

7 Deoghar Mega Power Limited Unreviewed

8 Cheyyur Infra Limited Unreviewed

9 Odisha Infrapower Limited Unreviewed

10 | Bihar Mega Power Limited Unreviewed

11 | Jharkhand Infrapower Limited Unreviewed

*Consolidated financial statements considered for consolidation
** Standalone financial statements considered for consolidation

Other Matters
_ We did not review the interim financial information of a subsidiary included in the Special

purpose interim condensed Consolidated financial statements, whose interim financial
information reflect Group’s share of total assets of ¥ 5,95,227.17 crores as at 30
September, 2024, Group’s share of total revenues of 2 13,709.25 crores and %
26,515.64 crores, T 4037.72 crores and ¥ 7497.90 crores and total comprehensive
income (net of tax) of ¥ 2785.82 crores and 6,328.57 crores for the quarter and half
year ended 30" September, 2024 respectively, and cash flows (net) of ¥ 4,412.69 crores
for the half year ended 30t September, 2024 as considered suitably in the Special
purpose interim condensed Consolidated financial statements. These interim financial
information have been reviewed by other independent auditor whose report has been




furnished to us by the Management and our conclusion on the Special purpose interim
condensed Consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of this subsidiary, is based solely on the report of the
other auditors and the procedures performed by us as stated in above paragraph.

. The Special purpose interim condensed Consolidated financial statements include the
interim financial information of three other subsidiaries which have not been reviewed,
which reflect Group’s share of total assets of ¥ 422.83 crores as at 30" September 2024,
Group’s share of total revenues of % 56.62 crores and Z 73.01 crores, total net profit
after tax of ¥ 33.19 crores and £ 37.19 crores and total comprehensive income of ¥
33.45 crores and % 37.63 crores for the quarter and half year ended 30" September,
2024 respectively, and cash flows (net) of X (12.94) crores for the half year ended 30"
September, 2024. The Special purpose interim condensed Consolidated financial
statements also include the financial information in respect of associates referred to in
above paragraph, which reflects Group’s share of net profit after tax of  Nil crore and %
Nil crore, total comprehensive income of ¥ Nil crore and X Nil crore for the quarter and
half year ended 30" September, 2024 respectively, based on their interim financial
information which have not been reviewed. These unreviewed interim financial
information have been furnished to us by the management of the parent, and stated to
have been approved by the management of the respective subsidiaries/associates and
our conclusion on the special purpose interim condensed consolidated financial
statements, in so far as it relates to the amounts and disclosures included in respect of
these three subsidiaries and eleven associates is based solely on such unreviewed
interim financial information. In our opinion and according to the information and
explanations given to us by the management of the parent, these unreviewed interim
financial information are not material to the Group.

. Expected Credit Loss (ECL) on loan assets and undisbursed letter of comfort has been
measured as per requirement of Ind AS 109 by an outside agency appointed by the
Parent and its Subsidiary, REC Limited. The assumptions (i.e. credit rating/risk
score/probability of default etc. with respect to the borrowers) considered by outside
agency in the calculation of ECL are technical in nature, hence, we have relied upon the

same.

. The Special Purpose interim Condensed Consolidated Financial Statements of the
Group for the quarter ended 30" June 2024, and corresponding quarter & half year
ended 30" September 2023 were reviewed by the Predecessor Joint Statutory Auditors
of the Group, where they had expressed unmodified conclusion vide their report dated
6t August, 2024 and 8! November, 2023 respectively on those Special Purpose interim
Condensed Consolidated Financial Statements.

Further, the Consolidated Financial Statements of the Company for the year ended 31%
March, 2024 included in this Statement, were also audited by Predecessor Joint

Statutory Auditors of the Group, and they had expressed an unmodified opinion on
Consolidated Financial Statements vide their report dated 15" May 2024.

Our conclusion is not modified in respect of these matters.
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Conclusion
Based on our review conducted and procedures performed as stated in above

paragraph and based on the consideration of the audit report of other auditors referred
to in other matters paragraph, nothing has come to our attention that causes us to
believe that the accompanying Special Purpose Interim Condensed Consolidated
Financial Statements, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other recognized accounting principles generally accepted in
India, has not disclosed the information required to be disclosed, including the manner
in which it is to be disclosed, or that it contains any material misstatement.

This report has been issued at the request of the Parent for the purpose of updation of
GMTN Programme for raising of foreign currency bonds and hence the same should not
be used by any other person or for any other purpose. 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 report is shown or into whose hands it may come without our prior consent in

writing.

FOR Thakur, Vaidyanath Aiyar & Co. FOR Mehra Goel & Co.
Chartered Accountants Chartered Accountants
Firm's Registration No.: 000038N
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Group’s Material Accounting Policies

The Group’s material accounting policy information in regard to preparation of the Special
Purpose Interim condensed Consolidated Financial Statements are as given below:

Basis of Preparation and Measurement

These Special Purpose Interim condensed Consolidated Financial Statements have been
prepared on going concern basis following accrual system of accounting. The assets and liabilities
have been measured at historical cost or at amortised cost or at fair value as applicable at the
end of each reporting period. The functional currency of the Company is Indian Rupees.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique.

Fair value measurements are categorised into Level 1, 2 or 3 as per Ind AS requirement, which are
described as follows:

= Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

s Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.

Basis of Consolidation

The Consolidated Financial Statements incorporate the financial statements of the Company and
its subsidiaries (collectively referred as the “Group”). The Group has investment in joint venture
entity and associates which are accounted using equity method (except when the investment is
classified as held for sale) in these Consolidated Financial Statements.

The financial statements of Subsidiaries, Joint Venture and Associates are drawn up to the same
reporting date as of the Company for the purpose of Consolidation.

Subsidiaries:

A subsidiary is an entity over which the Company has control. The Company controls an entity
when the Company is exposed to, or has rights to, variable returns from its involvement with the
entity and has the ability to affect those returns through its power to direct the relevant activities
of the entity. Subsidiaries are fully consolidated from the date on which the Company obtains the
control (except for Business Combinations under Common Control).

The Company combines the financial statements of its subsidiaries on a line by line basis, adding
together like items of assets, liabilities, equity, income and expenses. The carrying amount of the
Company’s investment in each subsidiary and the Company’s portion of equity of each subsidiary
are eliminated. Intercompany transactions, balances, unrealised gains on transactions between
the Company and subsidiaries are eliminated. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the transferred asset,

Non-controlling interests (NCl) represent the proportion of income, other comprehensive income
and net assets in subsidiaries that is not attributable to the Company’s shareholders. Non-
controlling interests are initially measured at the proportionate share of the recognised amounts
of the acquiree’s identifiable net assets, Subsequent to acquisition, the carrying amount of non-
controlling interests is the amount of the interest at initial recognition plus the non-controlling
interests’ share of subsequent changes in equity.

The Consolidated Financial Statements are prepared using uniform accounting policies consistently
for like transactions and other events in similar circumstances and are presented to the extent

possible, in the same manner as the Company’s Standalone Financial Statements e S
otherwise stated. When necessary, adjustments are made to the financial statements,i & th 'rr--;:
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accounting policies in line with the Group’ erial Accounting Policies.




If the Company loses control over a subsidiary, it derecognizes the assets and liabilities of the
subsidiary and any related NC| and other companents of equity. Any interest retained in the former
subsidiary is measured at fair value at the date the control is lost. Any resulting gain or loss is
recognized in Consolidated Statement of Profit and Loss.

(ii) Joint Venture and Associates:

A Joint Venture is a joint arrangement whereby the parties that have joint control of the
arrangement have rights to the net assets of the arrangement. Joint control is the contractually
agreed sharing of control of an arrangement, which exists only when decisions about the relevant
activities require unanimous consent of the parties sharing control.

An Assaciate Is an entity over which the Company has significant influence. Significant influence is
the power to participate in the financial and operating policy decisions of the investee but is not
control or joint control over those paolicies.

The results and assets and liabilities of Joint Venture or Associates are incorporated in these
Consolidated Financial Statements using the equity method of accounting, except when the
investment or a portion thereof, is classified as held for sale, in which case it is measured at lower
of their carrying amount and fair value less cost to sell. Under the equity method, an investment
in a Joint Venture or Associate is initially recognised in the Consolidated Balance Sheet at cost and
adjusted thereafter to recognise the Group's share of the profit or loss and other comprehensive
income of the Joint Venture or Associate. Distributions received from a joint venture/ associate
reduce the carrying amount of the investment.

Upon loss of joint control over the Joint Venture or significant influence over the Associate, the
Company measures and recognises any retained investment at its fair value. Any difference
between a) the carrying amount of the Jaint Venture or Associate upon loss of joint control or
significant influence respectively and b) the fair value of the retained investment and proceeds
from disposal is recognised in Consolidated Statement of Profit and Loss.

1.3 Cash and Cash Equivalents
Cash comprises cash on hand and demand deposits. The Group considers cash equivalents as all
short term balances (with an original maturity of three months or less from the date of acquisition),
highly liquid investments that are readily convertible into known amounts of cash and which are
subject to an insignificant risk of changes in value.

1.4 Derivative Financial Instruments

(i) The Group enters into a variety of derivative financial instruments to manage its exposure to
interest rate and foreign exchange rate risks.

(ii) Under hedge accounting, an entity can designate derivative contracts either as cashflow hedge or
fair value hedge.

(iii) To qualify for hedge accounting, the hedging relationship must meet all of the following requirements:
e there is an economic relationship between the hedged item and the hedging instrument.
= the effect of credit risk does not dominate the value changes that result from that economic
relationship.
= the hedge ratio of the hedging relationship is the same as that resulting from the quantity of
the hedged item that the Company actually hedges and the quantity of the hedging
instrument that the Company actually uses to hedge that quantity of hedged item.

(lv) Cash flow hedge

The hedging instruments which meets the qualifying criteria for hedge accounting are designated
as cash flow hedge. The effective portion of changes in the fair value of derivatives that are
designated and qualify as cash flow hedges is recognized in Other Comprehensive Income. The
change in intrinsic value of hedging instruments is recognized in ‘Effective Portion of Cash Flow
Hedges’. The amounts recognized in such reserye are reclassified to the Consolidated Statement




(v
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of Profit or Loss when the hedged item affects profit or loss. Further, the change in fair value of
the time value of a hedging instruments is recognized in ‘Cost of Hedging Reserve’. The amounts
recognized in such reserve are amortized to the Consolidated Statement of Profit and Loss on a
systematic basis. The gain or loss relating to ineffective portion is recognized immediately in
Consolidated Statement of Profit and Loss.

Fair Value Hedge

In line with the recognition of change in the fair value of the hedging instruments in the
Consolidated Statement of Profit & Loss, the change in the fair value of the hedged item
attributable to the risk hedged is recognised in the Consolidated Statement of Profit and Loss. Such
changes are made to the carrying amount of the hedged item and are adjusted in Effective Interest
Rate in the period when the hedging instrument ceases to exist. If the hedged item is derecognised,
the unamortised fair value is recognised immediately in Consolidated Statement of Profit and Loss.

(vi) Hedge accounting is discontinued when the hedging instrument expires, or terminated, or

exercised, or when it no longer qualifies for hedge accounting.

(vii) Derivatives, other than those designated under hedge relationship, are initially recognised at fair

15

value at the date the derivative contracts are entered into and are subsequently re-measured to
their fair value at the end of each reporting period. The resulting gain or loss is recognised in
Consolidated Statement of Profit and Loss.

Financial Instruments

Financial assets and financial liabilities are recognised when the Group becomes a party to the
contractual provisions of the financial instruments.

On initial recognition, financial assets and financial liabilities are recognised at fair value plus/
minus transaction cost that is attributable to the acquisition or issue of financial assets and
financial liabilities. In case of financial assets and financial liabilities which are recognised at fair
value through profit and loss (FVTPL), its transaction costs are recognised in Consolidated
Statement of Profit and Loss.

1.5.1 Financial Assets

All regular way purchases or sales of financial assets are recognised and derecognised on a
settlement date basis. Regular way purchases or sales are purchases or sales of financial assets
that require delivery of assets within the time frame established by regulation or convention in the
marketplace.

After initial recognition, financial assets are subsequently measured in their entirety at either
amortised cost or fair value, depending on the classification of the financial assets.

(i) Classification and Measurement of Financial Assets (other than Equity instruments)
a. Financial Assets at Amortised Cost:

Financial assets that meet the following conditions are subsequently measured at amortised cost

using Effective Interest Rate method (EIR):

# the asset is held within a business model whose objective is to hold assets in order to collect
contractual cash flows; and

» the contractual terms of the asset give rise on specified dates to cash flows that are Solely
Payments of Principal and Interest (SPPI) on the principal amount outstanding.

Effective Interest Rate (EIR) method

The effective interest rate method is a method of calculating the amortised cost of financial asset
and of allocating interest income over the expected life. The Group while applying EIR method,
generally amortises any fees, transaction costs and other premiums or discount that are integral
part of the effective interest rate of a financial instrument.
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Income is recognised in the Consolidated Statement of Profit and Loss on an effective interest rate
basis for financial assets other than those classified as at FVTPL.

EIR is determined at the initial recognition of the financial asset. EIR is subsequently updated at
every reset, in accordance with the terms of the respective contract.

Once the terms of financial assets are renegotiated, other than market driven interest rate
movement, any gain / loss measured using the previous EIR as calculated before the modification,
is recognised in the Consolidated Statement of Profit and Loss in period during which such
renegotiations occur,

b. Financial Assets at Fair Value Through Other Comprehensive Income (FVTQCI)

A financial asset is measured at FVTOC! if both the following conditions are met:

* the objective of the business madel is achieved both by collecting contractual cash flows and
selling the financial asset; and

e the contractual terms of the asset give rise on specified dates to cash flows that are Solely
Payments of Principal and Interest (SPPI) on the principal amount outstanding.

All fair value changes are recognised in Other Comprehensive Income (OCI) and accumuiated in
Reserve.

c. Financial Assets at Fair Value Through Profit or Loss (FVTPL)

A financial asset is measured at FVTPL unless it is measured at amortised cost or FVTOCI, with all
changes in fair value recognised in Consolidated Statement of Profit and Loss.

Business Model

An assessment of business model for managing financial assets is fundamental to the classification
of afinancial asset. The Group determines the business model at a level that reflects how financial
assets are managed together

to achieve a particular business objective of generating cash flows. The Group’s business model
assessment is performed at a higher level of aggregation rather than on an instrument-by-
instrument basis.

The Group is primarily in the business of lending loans across power sector value chain and such
loans are managed to realize the contractual cash flows over the tenure of the loan. Further, other
financial assets may also be held by the Group to collect the contractual cash flows.

(ii) Classification, Measurement and Derecognition of Equity Instruments

All equity investments other than in subsidiaries, joint ventures and associates are measured at
fair value. Equity instruments which are held for trading are classified as at FVTPL. For all other
equity instruments, the Group at initial recognition makes an irrevocable election to classify it as
either FVTOCI or FVTPL. The Group makes such election on an instrument by instrument basis.

An equity investment classified as FVTOCI is initially measured at fair value plus transaction costs.
Subsequently, it is measured at fair value and, all fair value changes are recognised in Consolidated
Other Comprehensive Income (OCI) and accumulated in Consolidated Reserve. There is no
recycling of the amounts from Consolidated OCI to Consolidated Statement of Profit and Loss, even
on sale of investment. However, the Group transfers the cumulative gain/loss within consolidated
equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes
recognised in the Consolidated Statement of Profit and Loss,
(iii) Impairment of Financial Assets

Subsequent to initial recognition, the Group recognises expected credit loss (ECL) on financial
assets measured at amortised cost as required under Ind AS 109 ‘Financial Instruments’. The Group
presents the ECL charge or reversal (where the net amount is a negative balance for a particular
period) in the Consolidated Statement of Profit and Loss as “Impairment on financial instruments”




wherever applicable,

The impairment requirements for the recognition and measurement of ECL are equally applied to
financial asset measured at FVTOC| except that ECL is recognised in Other Comprehensive Income
and is not reduced from the carrying amount in the Consolidated Balance Sheet.

a)lmpairment of Loan Assets and commitments under Letter of Comfort (LoC):

The Group measures ECL on loan assets at an amount equal to the lifetime ECL if there is credit
impairment or there has been significant increase in credit risk (SICR) since initial recognition. If
there is no SICR as compared to initial recognition, the Group measures ECL at an amount equal to
12-month ECL. When making the assessment of whether there has been a SICR since initial
recognition, the Group considers reasonable and supportable information, that is available without
undue cost or effort, If the Group measured loss allowance as lifetime ECL in the previous period,
but determines in a subsequent period that there has been no SICR since initial recognition due to
improvement in credit quality, the Group again measures the loss allowance based on 12-month
ECL.

ECL is measured on individual basis for credit impaired loan assets, and on other loan assets it is
generally measured on collective basis using homogenous groups.

The Group measures impairment on commitments under LoC on similar basis as in case of Loan assets.
b) Impairment of financial assets, other than loan assets:
ECL on financial assets, other than loan assets, is measured at an amount equal to life time expected losses.

c)Financial assets are written off by RECL either partially or in their entirety only when it has stopped
pursuing the recovery or as directed by the order of the Judicial Authority.

(iv) De-recognition of Financial Assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset along with all the substantial risks and rewards
of ownership of the asset to another party. The renegotiation or modification of the contractual
cash flows of a financial asset can also lead to derecognition of the existing financial asset.

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying
amount and the sum of the consideration received & receivable, and the cumulative gain or loss
that had been recognised in Consolidated Other Comprehensive Income and accumulated in
Consolidated Equity, is recognised in Consclidated Statement of Profit and Loss if such gain or loss
would have otherwise been recognised in Consolidated Statement of Profit and Loss on disposal
of that financial asset.

1.5.2 Financial Liabilities

(i) All financial liabilities other than derivatives and financial guarantee contracts are subsequently
measured at amortised cost using the effective interest rate (EIR) method.

EIR is determined at the initial recognition of the financial liability. EIR is subsequently updated for
financial liabilities having floating interest rate, at the respective reset date, in accordance with the
terms of the respective contract,

(ii)Financial Guarantee
A financial guarantee issued by the Group is initially measured at fair value and, if not designated
as at FVTPL, is subsequently measured at the higher of:
* the best estimate of expenditure required to settle any financial obligation arising as a result of

the guarantee; and
* the amount initially recognised less, when appropriate, the cumulative amount of income

recognised in the Consolidated Statement of Profit and Loss.
o
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(iii) De-recognition of Financial Liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are
discharged, cancelled or have expired, The difference between the carrying amount of the financial
liability derecognised and the consideration paid & payable is recognised in Consolidated
Statement of Profit and Loss.

1.5.3  Offsetting of Financial Assets and Financial Liabilities

Financial Assets and Financial Liabilities are offset and the net amount is reported in the Balance
Sheet when currently there is legally enforceable right to offset the recognised amounts and there
is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

154 Embedded Derivatives

An embedded derivative is a component of a hybrid instrument that also includes a non-derivative
host contract with the effect that some of the cash flows of the combined instrument vary in a way
similar to a stand-alone derivative. An embedded derivative cause some or all of the cash flows
that otherwise would be required by the contract to be madified according to a specified interest
rate, foreign exchange rate, or other variable, provided that, in the case of a non-financial variable,
it is not specific to a party to the contract,

Derivatives embedded in all host contracts are accounted for as separate derivatives and recorded
at fair value if their economic characteristics and risks are not closely related to those of the host
contracts or if the embedded derivative feature leverages the exposure and the host contracts are
not held for trading or designated at fair value though profit or loss. These embedded derivatives
are measured at fair value with changes in fair value recognised in profit or loss, unless designated
as effective hedging instruments.

1.6 Property, Plant and Equipment (PPE) and Depreciation

(i) Items of PPE are initially recognised at cost. Subsequent measurement is done at cost less
accumulated depreciation and accumulated impairment losses, if any, except for freehold land
which is not depreciated, An item of PPE retired from active use and held for disposal is stated at
lower of its book value or net realizable value,

(i) The expenditure incurred on improvement of leasehold premises is recognised at cost and is
shown as "Leasehold Improvements" under PPE.

(iiii) In case of assets put to use, capitalisation is done on the basis of bills approved or estimated value
of work done as per contracts where final bill(s) is/are yet to be received / approved subject to
necessary adjustment in the year of final settlement.

(iv) Cost of replacing part of an item of PPE is recognized in the carrying amount of the item if it is
probable that the future economic benefits embodied within the part will flow to the Group and
its cost can be measured reliably. The carrying amount of the replaced part is derecognized.
Maintenance or servicing costs of PPE are recognized in Consolidated Statement of Profit and Loss
asincurred,

(v

—

Under-construction PPE is carried at cost, less any recognised impairment loss. Such PPE items are
classified to the appropriate categories of property, plant and equipment when completed and
ready for intended use. Depreciation of these assets, an the same basis as of other assets,
commences when the assets are ready for their intended use.

(vi) Depreciation is recognised so as to write-off the cost of assets less their residual values® as per
written down value method*, over the estimated useful lives that are similar to as prescribed in
Schedule Il to the Companies Act, 2013, except following:

Nature of PPE Life of PPE
Cell phones 2 years (in case of PFC & PFCCL)
Lease hold improvement!!) Lease period or their useful lives whichever is shorter (in case of PFCCL)

# Residual value is estimated as 5% of the original cost of PPE,




* Depreciation is provided using Straight line method by RECL
(1) Leasehold Improvements are amortised on straight line basis

(vii) Depreciation on additions to/deductions from PPE during the year is charged on pro-rata basis

(wviii)

(ix)

(x)
(xi)

1.7

(ii)

(iii)

(iv)

1.8

from/up to the date on which the asset is available for use/disposed,

An item of PPE is derecognised upon disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss arising on the de-recognition of an
item of PPE is determined as the difference between the net disposal proceeds and the carrying
amount of the asset and is recognised in the Consolidated Statement of Profit and Loss.

Capital expenditure directly attributable for Smart metering project are initially shown in ‘Capital
work-in-progress’ (net of contribution from client) and capitalised as PPE when it is ready for
use. Depreciation on items of PPE in smart metering project is recognised on pro-rata basis on
Straight Line Method over the useful life of assets not exceeding project implementation period
of 99 months.

Items of PPE costing up to X 5000/- each are fully depreciated, in the year of purchase.

The cost of PPE under construction at the reporting date is disclosed as ‘Capital work-in-progress’.
The cost comprises purchase price, borrowing cost if capitalization criteria are met and directly
attributable cost of bringing the asset to its working condition for the intended use. Any trade
discount and rebates are deducted in arriving at the purchase price. Advances paid for the
acquisition/ construction of PPE which are outstanding at the Balance Sheet date are classified
under ‘Capital Advances.’

Intangible Assets and Amortisation

Intangible assets with finite useful lives that are acquired separately are recognised at cost. Cost
includes any directly attributable incidental expenses necessary to make the assets ready for its
intended use. Subsequent measurement is done at cost less accumulated amortisation and
accumulated impairment losses, if any. Amortisation is recognised on a straight-line basis over
their estimated useful lives.

Expenditure incurred which are eligible for capitalisation under intangible assets is carried as
Intangible Assets under Development till they are ready for their intended use. Advances paid for
the acquisition/ development of intangible assets which are outstanding at the balance sheet date
are classified under ‘Capital Advances’.

Estimated useful life of intangible assets with finite useful lives has been estimated by the Group
as 5 years. In case of PFCCL, life is estimated as 36 months.

Anintangible asset is derecognised on disposal, or when no future economic benefits are expected
from use or disposal, Gains or losses arising from de-recognition of an intangible asset, measured
as the difference between the net disposal proceeds and the carrying amount of the asset are
recognised in the Consolidated Statement of Profit and Loss when the asset is derecognised,

Assets/ Disposal Groups held for sale

Non-current Assets are classified as held for sale if their carrying amount will be recovered
principally through a sale transaction rather than through continuing use and the sale is highly
probable. A sale is considered as highly probable when such assets have been decided to be sold
by the Group; are available for immediate sale in their present condition; are being actively
marketed for sale at a price and the sale has been agreed or is expected to be concluded within
one year of the date of classification. Such non-current assets are measured at lower of carrying
amount or fair value less cost to sell.

Non-current assets are not depreciated or amortised while they are classified as held for sale. Non-
current assets held for sale are presented separately from other assets in the Consolidated Balance
Sheet.

Where the Group is committed to a sale plan involving loss of control of an entity, it classifies
investment in the entity (i.e. all the assets lities of that entity) as held for salg.""22o2: o




1.9 Provisions, Contingent Liabilities and Contingent Assets

(i) Provisions are recognised when the Group has a present legal or constructive obligation as a result
of a past event, if it is probable that the Group will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation.

(i) The amount recognised as a provision s the best estimate of the consideration required to settie
the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation,

(iii) When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

(iv) Where it is not probable that an outflow of economic benefits will be required or the amount
cannot be estimated reliably, the obligation is disclosed as contingent liability in notes to accounts,
unless the probability of outflow of economic benefits is remote.

(v) Contingent assets are not recognised in the Consolidated Financial Statements. However,
contingent assets are disclosed in the Consolidated Financial Statements when inflow of economic
benefits is probable.

1.10 Recognition of Income and Expenditure

(i) Interestincome on financial assets subsequently measured at amortized cost, is recognized using
the Effective Interest Rate (EIR) method. The Effective Interest Rate (EIR) is the rate that exactly
discounts estimated future cash receipts through expected life of the financial asset to that asset's
net carrying amount on initial recognition.

(il) Unless otherwise specified, the recoveries from the borrowers of RECL are appropriated in the
order of (i) costs and expenses of RECL (if) delayed and penal interest including interest tax, if any
(iii) overdue interest including interest tax, if any and (iv) repayment of principal; the oldest being
adjusted first, except for credit impaired loans and recalled loans, where principal amount is
appropriated only after the complete recovery of other costs, expenses, delayed and penal interest
and overdue interest including interest tax, if any. The recoveries under One Time Settlement
(OTS)/ Insolvency and Bankruptcy Code (IBC) proceedings are appropriated first towards the
principal outstanding and remaining recovery thereafter, towards interest and other charges, if
any.

(iii) Interest on financial assets subsequently measured at fair value through profit and loss (FVTPL), Is
recognized on accrual basis in accordance with the terms of the respective contract and is disclosed
separately under the head ‘Interest Income’.

(iv) Rebate on account of timely payment of dues by borrowers is recognized on receipt of entire dues
in time, in accordance with the terms of the respective contract and is netted against the
corresponding interest income.

(v) The Group uses the principles laid down by Ind AS 115 to determine that how much and when
revenue is recognized, what is the nature, amount, timing and uncertainty of revenues etc. In
accordance with the same, revenue is recognised through a five-step approach:

3. |dentify the contract(s) with customer;
Identify separate performance obligations in the contract;

Determine the transaction price;




d. Allocate the transaction price to the performance obligations; and

e. Recognise revenue when a performance obligatjon is satisfied.

Revenues are measured at the fair value of the consideration received or receivable, net of
discounts and other indirect taxes.

In Cost Plus Contracts - Revenue is recognised by including eligible contractual items of
expenditures plus propartionate margin as per contract;

In Fixed Price Contracts —Revenue is recognised on the basis of stage of completion of the contract.
The Group has assessed that the stage of completion is determined as the proportion of the total
time expected to complete the performance obligation to that has lapsed at the end of the
reporting period, which is an appropriate measure of progress towards complete satisfaction of
these performance obligations under Ind AS 115.

Estimates of revenues, costs or extent of progress toward completion are revised if circumstances
change. Any resulting increases or decreases in estimated revenues or costs are reflected in profit
or loss in the period in which the circumstances that give rise to the revision become known by
management.

(vi) Revenue from consulting services, in connection with development of Independent Transmission
Projects (ITP) and Ultra Mega Power Projects (UMPP) taken up as per the directions from the
Ministry of Power, Government of India, is recognized on completed contract method basis i.e.
when the ITP /UMPP created for the project is transferred to a successful bidder evidenced by
share purchase agreement. The expenses incurred on development of these projects which are
not recovered as direct costs are recovered through billing manpower charges at agreed charge
out rates decided by the management.

(vli) Income from Smart Metering services of PFCCL are recognised when bills for meter rent is raised
to the clients and right to receive such income is established. Income from project development
management agency charges (PDMA) during project implementation period is recognized over the
period of contract.

(viii) The sale proceeds from Request for qualification (Rfg) documents for Independent Transmission
Projects (ITPs) and Ultra Mega Power Project (UMPPs) are accounted for when received.

(ix) Income from short /medium term bidding of pawer and Coal Flexibility Scheme is recognised
when letter of award (LOA) is issued to the successful bidder,

(x) Dividend income from investments including those measured at FVTPL, is recognized in
Consolidated Statement of Profit and Loss under the head ‘Dividend Income’ when the Group’s

right to receive dividend is established and the amount of dividend can be measured reliably.

(xi) Interest expense on financial liabilities subsequently measured at amortized cost is recognized
using Effective Interest Rate (EIR) method.

(xii) Other income and expenses are accounted on accrual basis, in accordance with terms of the respective
contract.

(xiii) A Prepaid expense up to X 1,00,000/- is recognized as expense upon initial recognition in the
Consolidated Statement of Profit and Loss.

1.11 Expenditure on issue of Shares

Expenditure on issue of shares is charged to the securities premium account.




1.12 Borrowing Costs
Borrowing costs consist of interest and other costs that the Group incurred in connection with the
borrowing of funds. Borrowing costs that are directly attributable to the acquisition and/ or
construction of a qualifying asset, till the time such a qualifying asset becomes ready for its
intended use, are capitalized. A qualifying asset is one that necessarily takes a substantial period
to get ready for its intended use.

All other borrowing costs are charged to the Consolidated Statement of Profit and Loss on an accrual
basis as per the effective interest rate method.

1.13 Employee Benefits
In respect of PFC
Defined Contribution Plan

Company’s contribution paid / payable during the reporting period towards provident fund and
pension are charged in the Consolidated Statement of Profit and Loss when employees have
rendered service entitling them to the contributions.

Defined Benefit Plan

Company’s obligation towards gratuity to employees and post-retirement benefits such as
medical benefit, economic rehabilitation benefit and settlement allowance after retirement are
determined using the projected unit credit method, with actuarial valuations being carried out at
the end of each annual reporting period. Actuarial gain / loss on re-measurement of gratuity and
other post-employment defined benefit plans is recognized in Other Comprehensive Income (OCl).
Past service cost is recognized in the Conselidated Statement of Profit and Loss in the period of a
plan amendment.

In respect of the Group:
Other long term employee benefits

The Group's obligation towards leave encashment, service award scheme is determined using the
projected unit credit method, with actuarial valuations being carried out at the end of each annual
reporting period. These obligations are recognized in the Consolidated Statement of Profit and
Loss.

Shaort term emplaoyee benefits

Short term employee benefits such as salaries and wages are recognised in the Consolidated
Statement of Profit and Loss, in the period in which the related service is rendered at the
undiscounted amount of the benefits expected to be paid in exchange for that service.

Loan to employees at concessional rate

Loans given to employees at concessional rate are initially recognized at fair value and
subsequently measured at amortised cost. The difference between the initial fair value of such
loans and transaction value is recognised as deferred employee cost upon issuance of Loan, which
is amortised on a straight-line basis over the expected remaining period of the loan. In case of
change in expected remaining period of the loan, the unamortised deferred employee cost on the
date of change is amortised over the updated expected remaining period of the loan on a
prospective basis.
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In respect of RECL
(i) Defined contribution plan

A defined contribution plan is a plan under which the Company pays fixed contributions in respect
of the employees into a separate fund. The Company has no legal or constructive obligations to
pay further contributions after its payment of the fixed contribution. The contributions made by
the Company towards defined contribution plans are charged to the profit or loss in the period to
which the contributions relate.

ii) Defined benefit plan

The Company has an obligation towards gratuity, Post Retirement Medical Facility (PRMF),
Provident Fund (PF) and Other Defined Retirement Benefit (ODRB) which are being considered as
defined benefit plans covering eligible employees. Under the defined benefit plans, the amount
that an employee will receive on retirement is defined by reference to the employee's length of
service, final salary, and other defined parameters. The legal obligation for any benefits remains
with the Company, even if plan assets for funding the defined benefit plan have been set aside,
The Company's obligation towards defined benefit plans is determined using the projected unit
credit method, with actuarial valuations being carried out at the end of each annual reporting
period, The liability recognized in the statement of financial position for defined benefit plans is
the present value of the Defined Benefit Obligation (DBO) at the reporting date less the fair value
of plan assets. Management estimates the DBO annually with the assistance of independent
actuaries.

Actuarial gains/losses resulting from re-measurements of the liability/asset are included in Other
Comprehensive Income.

1.14 income Taxes

(i)

(ii)

1.15 Leases

Income Tax expense comprises of current and deferred tax. It is recognised in Consolidated
Statement of Profit and Loss, except when it relates to an item that is recognised in Consolidated
Other Comprehensive Income (OCl) or directly in equity, in which case, tax is also recognised in
OCl or directly in equity.

Current Tax

Current tax is the expected tax payable on taxable income for the year, using tax rates enacted or
substantively enacted and as applicable at the reporting date, and any adjustments to tax payable
in respect of earlier years.

Current tax assets and liabilities are offset when there is a |legally enforceable right to set off the
recognised amounts and there is an intention to settle the asset and liability on a net basis.

Deferred Tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the Consolidated Financial Statements and the corresponding tax bases used in the
computation of taxable income. Deferred tax is measured at the tax rates based on the laws that
have been enacted or substantively enacted by the reporting date, based on the expected manner
of realisation or settlement of the carrying amount of assets / liabilities. Deferred tax assets and
liabilities are offset when there is a legally enforceable right to set off current tax assets against
liabilities, and they relate to income taxes levied by the same tax authority.

A deferred tax liability is recognised for all taxable temporary differences. A deferred tax asset is
recognized for all deductible temporary differences to the extent that it is probable that future
taxable profits will be available against which the deductible temporary difference can be utilized.
Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no
longer probable that the related tax benefit will be realized.
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For recognition, measurement and presentation of lease contracts, the Group applies the
principles of Ind AS 116 ‘Leases’.

(i) The Group as a lessee

The Group at inception of a contract assesses, whether the contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration. To assess whether a cantract conveys the
right to control the use of an identified asset, the Group assesses whether (a) the Group has
substantjally all of the economic benefits from use of the asset through the period of the lease,
and (b) the Group has the right to direct the use of the identified asset.

The Group at inception of a lease contract recognizes a Right-of-Use (RoU) asset at cost and a
corresponding lease liability, except for leases with term of less than twelve months (short term)
and low-value assets which are recognised as an operating expense on a straight-line basis over
the term of the lease.

Certain lease arrangements include the options to extend or terminate the lease before the end
of the lease term. RoU assets and lease liabilities includes these options when it is reasonably
certain that they will be exercised.

The right-of-use (RoU) assets are initially recognized at cost, which comprise the initial amount of
the lease liability adjusted for any lease payments made at or before the inception date of the
lease plus any initial direct costs, less any lease incentives received. They are subsequently
measured at cost less any accumulated depreciation and accumulated impairment losses. The
right-of-use assets are depreciated using the stralght-line method from the commencement date
over the shorter of lease term or useful life of right-of-use assets.

The lease liability is initially measured at amortised cost at the present value of future lease
payments. The lease payments are discounted using the interest rate implicit in the lease or, if not
readily determinable, using the Group'’s incremental borrowing rates in the country of domicile of
the leases.

Lease liabilities are re-measured with a corresponding adjustment to the related right-of-use (RoU)
asset if the Group changes its assessment if whether it will exercise an extension or a termination
option.

Lease liability and RoU asset is separately presented in the Balance Sheet. Interest expense on
lease liability is presented separately from depreciation on right of use asset as a component of
finance cost in the Consolidated Statement of Profit and Loss. Lease payments for the principal
portion are classified as Cash flow used in financing activities and lease payments for the interest
portion are classified as Cash flow used in operating activities.

(ii) The Group as a lessor

Leases for which the Group is a lessor is classified as a finance or operating lease. Contracts in
which all the risks and rewards of the lease are substantially transferred to the lessee are classified
as a finance lease. All other leases are classified as operating leases. For operating leases, rental
income is recognized on a straight line basis over the term of the relevant lease.

Amount due from lessee under finance leases is recognised as receivable at an amount equal to
the net investment of the Group in the lease. Finance income on the |ease is allocated to
accounting periods so as to reflect a constant periodic rate of return on the Group's net investment
outstanding in respect of lease at the reporting date.

1.16 Foreign Currency Transactions and Translations

Foreign currency transactions are translated into the functional currency using exchange rates at
the date of the transaction,

At the end of each reporting period, monetary items denominated in foreign currency are
translated using exchange rates prevailing e last day of the reporting period. ExchangV-




differences on monetary items are recognised in the Consolidated Statement of Profit and Loss in
the period in which they arise. However, for the long-term monetary items recognised in the
consolidated financial statements before April 1 2018, such exchange differences are accumulated
in @ “Foreign Currency Monetary Item Translation Difference Account” and amortized over the
balance period of such long term monetary item.

1.17 Business Combination under Common Control

A business combination involving entities or businesses under commaon control is a business
combination in which all of the combining entities or businesses are ultimately controlled by the
same party or parties both before and after the business combination and that control is not
transitory.

Business combinations involving entities or businesses under common control are accounted for
using the pooling of interest method as follows:

® The assets and liabilities of the combining entities are reflected at their carrying amounts.
e No adjustments are made to reflect fair values, or recognize new assets or liabilities.
Adjustments are made only to harmonize material accounting policies.

* The financial information in the Consolidated Financial Statements in respect of prior periods
is restated as if the business combination has occurred from the beginning of the preceding
period in the financial statements, irrespective of the actual date of the combination.

The balance of the retained earnings appearing in the Consolidated Financial Statements of the
transferor is aggregated with the corresponding balance appearing in the financial statements of
the transferee, The identity of the reserves is preserved and the reserves of the transferor become
the reserves of the transferee.

The difference, if any, between the amounts recorded as share capital issued plus any additional
consideration in the form of cash or other assets and the amount of share capital of the transferor
is transferred to capital reserve and is presented separately from other capital reserves.

1.18 Material Prior Period Errors

Material prior period errors are corrected retrospectively by restating the comparative amounts
for the prior periods presented in which the error occurred. If the error occurred before the earliest
period presented, the opening balances of assets, liabilities and equity for the earliest period
presented, are restated.

1.19 Dividends and Other Payments to holders of Instruments classified as Equity

Final dividends are recorded as a liability on the date of approval by the shareholders and interim
dividends are recorded as a liability on the date of declaration by the Board of Directors of the
respective company in the Group.

Liability for the payments to the holders of instruments classified as equity are recognized in the
period when such payments are authorized for payment by the respective company in the Group.

1.20 Earnings per Share

Basic earnings per equity share are calculated by dividing the net profit or loss attributable to
equity shareholders of the Group by the weighted average number of equity shares outstanding
during the financial year.

To calculate diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are
adjusted for the effects of all dilutive potential equity shares.




Summarised Notes to Special Purpose Interim condensed Consolidated Financial Statements:

1

These Special Purpose Interim condensed Consolidated Financial Statements for the half year ended
30.09.2024 have been reviewed & recommended by the Audit Committee and subsequently approved and
taken on record by the Board of Directors of the Company (the Board) in their respective meetings held on
08.11.2024. The Joint Statutory Auditors of the Company for the FY 2024-25, Thakur, Vaidyanath Aiyar &
Co., Chartered Accountants and Mehra Goel & Co., Chartered Accountants have conducted limited review of
these Statements in accordance with 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.

These Statements have been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard (‘Ind AS’) - 34 “Interim Financial Reporting’, notified under section 133
of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as amended
from time to time, and other accounting principles generally accepted in India.

These Statements include the quarterly limited reviewed consolidated linancial statements of one subsidiary;
management approved consolidated financial statements of one subsidiary, management approved standalone
financial statements of two subsidiaries and cleven associates. The Financial statements of these subsidiaries
and associates have been consolidated in accordance with Ind AS 110 — “Consolidated Financial Statements’,
and Ind AS 28 — “Investments in Associates and Joint Ventures’.

(a) The Board of Directors of the Company in their meeting held on 08.11.2024 declared second interim
dividend @ 2 5% on the paid up equity share capital i.e. T 3.50 /- per cquity share of Z 10/-
each for FY 2024-25. The Company had ecarlier paid X 3.25/- as first interim dividend for the FY
2024-25.

(¢) Further, the shareholders of the Company had approved final dividend @ 25% on the paid up equity
share capital i.e. T 2.50 /- per equity share of T 10/- each for the financial year 2023-24 in the Annual
General Meeting held on 21.08.2024, which was subsequently paid in September 2024,

In respect of the Company and its subsidiary REC Ltd., impairment loss allowance on loan assets has been
provided in accordance with the Board approved Expected Credit Loss (ECL) policy of respective companies
and based on the report by independent agency, appointed by the respective companies for assessment of
ECL as per Ind AS 109 ‘Financial Instruments’. Details in this regard are given below:

(% in crore)

S. As on 30.09.2024 As on 31.03.2024
PHb I CIATY Stage 1 &2 | Stage3 Total S‘agg 1& | Stage3s Total
&), | | eoan 10,12,271.12 | 27.,200.68 | 10,39,471.80 | 9,60,040.12 | 29,883.55 | 9,90,823.67

Outstanding
Impairment Loss

b) 7,785.42 18.850.41 26,635.83 6,867.48 | 21,416.33 28,283.81
Allowance *
Impairment Loss
Allowance o o a % .
c) Coverage (%) 0.77% 69.30% 2.56% 0.71% 71.67% 2.85%
(b/a)

*including impairment loss allowance on Letter of Comfort (LoC) amounting to ¥ 74.50 Crore. (as at
31.03.2024 % 80.65 Crore.)




6 | As a matter of prudence, income on credit impaired loans is recognised as and when received and / or on
accrual basis when expected realisation is higher than the loan amount outstanding.

7 | The Group’s operations comprise of only one business segment - lending to power, logistics and
infrastructure sector, Hence, there is no other reportable business / geographical segment as per Ind AS 108-
‘Operating Segments’.

8 | Figures for the previous periods have been regrouped / rearranged wherever necessary, in order to make them
comparable with the current period figures.

O
Place: New Delhi Parmingg%lﬁra

Date: 08.11.2024 Chairman & Managing Director
DIN - 08530587




