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Independent Auditor's Review Report on unaudited standalone financial results  
for the Quarter & Half year ended 30th September 2025 of the Company Pursuant 
to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended.  

To 
the Board of Directors of 
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 30th September 2025 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 7th 
November 2025, 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 (`lnd AS') specified 
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Chartered Accountants, 
	 Chartered Accountants, 

221-223, Deen Dayal Upadhyay Marg, 
	 309, Chiranjiv Tower, 

New Delhi - 110002 
	

43, Nehru Place, New Delhi — 110019 

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 
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, 
or that it contains any material misstatements. 

Other Matters  

5. 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 in the calculation 
of ECL are technical in nature, hence, we have relied upon the same. 

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

Kamlesh Kumar Upadhyay 

Partner 
Membership No. 096584 
UDIN: 2.5e, 6_ii; 	 eK 1s46 

Place: New Delhi 
Date: 7th November, 2025  

FOR Mehra:Gpel & Co 
Chartered ACodiintants 
Firm's Regration,,No.: 000517N 

CA Vaibhav Jain 
Partner 
Membership No. 515700 
UDIN Z 5 515 100Bm 1_0 DD-16-gcl 
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Power Finance Corporation Limited 

' 	
Regd. Office :Urjanidhi, 1, Barakhamba Lane, Connaught Place, New Delhi. Website: https://www.pfcindia.com  

Statement of Unaudited Standalone Financial Results for the Quarter and Half Year ended 30.09.2025 

4....laraula Csvanyl 	 (t in crore) 

Sr. 
No. 

Particulars 
Quarter Ended Half Year Ended Year Ended 

30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

(Un-Audited) (Un-Audited) (L1n-Audited) (Un-Audited) (Un-Audited) (Audited) 

Revenue from Operations 

(i)  Interest Income 13,472.78 13,738.89 11,908.98 27,211.67 23,736.01 49.874.70 

(ii)  Dividend Income 1.102.44 6.00 1,248.09 1.108.44 1,248.10 2,992.30 

(iii)  Fees and Commission Income 180.28 28.53 49.50 208.81 132.56 232.22 

I. Total Revenue from Operations 14,75530 13,773.42 13,206.57 28,528.92 25,116.67 53,099.22 

II. Other Income 0.76 3.36 8.74 4.12 14.88 28.54 

III. Total Income (1+11) 14,756.26 13,776.78 13,215.31 28,533.04 25,131.55 53,127.76 

Expenses 
(i)  Finance Costs 8,183.49 8,269.73 7,502.15 16,453.22 15,002.62 30,538.04 

(ii)  Net Translation / Transaction Exchange Loss / (Gain) 497.18 654.64 309.96 1,151.82 251.09 466.76 

(iii)  Fees and Commission Expense 9.02 9.44 4.99 18.46 10.38 28.66 

(iv)  Net Loss / (Gain) on Fair Value changes 100.56 (163.75) (159.20) (63.19) (386.01) (256.55) 

(v)  Impairment on Financial Instruments 241.99 (681.82) (124.10) (439.83) (62.08) 457.11 

(vi)  Employee Benefit Expenses 71.07 70.73 57.52 141.80 118.97 268.58 

(vii)  Depreciation, Amortisation and Impairment 5.81 4.82 4.29 10.63 7.97 19.83 

(viii)  Corporate Social Responsibility Expenses 76.36 75.80 127.38 152.16 128.90 270.28 

(ix)  Other Expenses 30.89 24.03 39.83 54.92 67.95 162.68 

IV. Total Expenses 9,216.37 8,263.62 7,762.82 17,479.99 15,139.79 31,955.39 

V. Profit/(Loss) Before Exceptional Items and Tax (III-1V) 5,539.89 5,513.16 5,452.49 11,053.05 9,991.76 21,172.37 

VI. Exceptional Items - -- - - 

VII. Profit/(Loss) Before Tax (V-VI) 5.539.89 5,513.16 5,452.49 11,053.05 9,991.76 21,17237 

Tax Expense: 
(i) Current Tax: 

- Current Year 1,106.35 1,045.57 883.34 2,151.92 1,674.15 3,585.36 

- Earlier Years - . - - - (15.31) 

(ii) Deferred Tax Expense / (Income) (28.40) (33.91) 198.71 (62.31) 229.29 250.13 

VIII. Total Tax Expense 1,077.95 1,011.66 1,082.05 2,089.61 1,903.44 3,820.18 

IX. 
Profit/(Loss) for the period from Continuing Operations 4,461.94 430130 4,370.44 8,963.44 8,088.32 17,352.19 
(VII-V111) 

X. Profit/(Loss) from Discontinued Operations (After Tax) - - - - - 

Xl. 
Profit/(Loss) for the period (from continuing and 
discontinued operations) (IX+X) 

4,461.94 4,501.50 4,370.44 8,963.44 8,088.32 17,352.19 

Other Comprehensive Income 

(A) (i) Items that will not be reclassified to Profit or Loss 

- Re-measurement of Defined Benefit Plans (1.55) (1.54) (1.43) (3.09) (2.86) (6.17) 

- Net Gain / (Loss) on Fair Value of Equity Instruments (196.22) 182.44 330.74 (13.78) 678.24 (2.90) 

(ii) Income Tax relating to items that will not be reclassified 

to Profit or Loss 

- Re-measurement of Defined Benefit Plans 0.37 0.37 0.37 0.74 0.73 1.45 

- Net Gain / (Loss) on Fair Value of Equity Instruments 44.67 (41.91) (105.63) 2.76 (161.86) (52.23) 

Sub-Total (A) (152.73) 139.36 224.05 (13.37) 514.25 (59.85) 

(B) (i) Items that will be reclassified to Profit or Loss 

- Effective Portion of Gains / (Loss) in Cash Flow Hedge 379.57 (183.77) (284.83) 195.80 (266.62) (197.26) 

- Cost of Hedging Reserve (211.75) (549.08) 215.17 (760.83) 234.58 (124.79) 

(ii) Income Tax relating to items that will be reclassified to 

Profit or Loss 

- Effective Portion of Gains / (Loss) in Cash Flow Hedge (95.53) 46.25 71.68 (49.28) 67.10 49.65 

- Cost of Hedging Reserve 53.30 138.19 (54.15) 191.49 (59.04) 31.41 

Sub-Total (B) 125.59 (548.41) (52.13) (422.82) (23.98) (240.99) 

XII.  Other Comprehensive Income (A+B) (27.14) (409.05) 171.92 (436.19) 490.27 (300.84) 

XIII.  Total Comprehensive Income for the period (XI+XII) 4,434.80 4,092.45 4,542.36 8,527.25 8,578.59 17,051.35 

XIV.  Paid up Equity Share Capital (Face Value Z 10'- each) 3,300.10 3,300.10 3,300.10 3,300.10 3,300.10 3,300.10 

XV.  
Other Equity 

 
(As per Audited Balance Sheet as at 3Ist March) 

NA NA NA NA NA 87,636.77 

XVI.  
Basic and Diluted Earnings Per Equity Share (Face 

Value of 2 10/- each)": 

(I) For continuing operations (in Z) 13.52 13.64 13.24 27.16 24.51 52.58 

(2) For discontinued operations (in 	) - - - - - - 

(3) For continuing and discontinued operations (in Z) 13.52 13.64 13.24 27.16 24.51 52.58 

• EPS for the Quarters and Half Years is not annualised. 

See accompanying Notes to the Unaudited Standalone Financial Results. 



Notes to the Standalone Financial Results: 

1. Standalone Statement of Assets and Liabilities 

in crore 

Sr. 
No

'
. 

Particulars 

As at 
30.09.2025 

As at 
31.03.2025 

(Un-Audited) (Audited) 
ASSETS 

1 Financial Assets 
(a)  Cash and Cash Equivalents 132.47 22.03 
(b)  Bank Balance other than Cash and Cash Equivalents 3,960.79 6,820.63 
(c)  Derivative Financial Instruments 9,123.43 6,647.30 
(d)  Trade Receivables - - 
(e)  Loans 5,51,546.21 5,32,818.27 
(f)  Investments 20,711.66 20,719.99 
(g)  Other Financial Assets 5,363.68 5,951.72 

Total Financial Assets (1) 5,90,838.24 5,72,979.94 

2 Non- Financial Assets 
(a)  Current Tax Assets (Net) 211.79 228.24 
(b)  Deferred Tax Assets (Net) 3,558.93 3,351.04 
(c)  Property, Plant and Equipment 50.60 46.68 
(d)  Intangible Assets under development 15.73 11.98 
(e)  Intangible Assets 4.69 5.23 
(f)  Right-of-use Assets 33.27 33.50 
(g)  Other Non-Financial Assets 1,715.59 1,520.72 

Total Non-Financial Assets (2) 5,590.60 5,197.39 

Total Assets (1+2) 5,96,428.84 5,78,177.33 

LIABILITIES AND EQUITY 

Liabilities 
1 Financial Liabilities 

(a) Derivative Financial Instruments 1,334.42 773.17 
(b) Trade Payables 

(i) Total outstanding dues of Micro, Small and Medium Enterprises 0.03 0.10 
(ii) Total outstanding dues of creditors other than Micro, Small and Medium Enterprises 5.19 9.46 

(c) Debt Securities 3,19,006.54 3,19,747.77 
(d) Borrowings (other than Debt Securities) 1,61,538.11 1,52,203.32 
(e) Subordinated Liabilities 4,236.47 3,564.35 
(f) Other Financial Liabilities 11,155.35 9,682.28 

Total Financial Liabilities (1) 4,97,276.11 4,85,980.45 

2 Non- Financial Liabilities 
(a)  Current Tax Liabilities (Net) 379.25 50.92 
(b)  Provisions 385.27 476.38 
(c)  Other Non-Financial Liabilities 863.29 732.71 

Total Non- Financial Liabilities (2) 1,627.81 1,260.01 
Total Liabilities (1+2) 4,98,903.92 4,87,240.46 

3 Equity 
(a) Equity Share Capital 3,300.10 3,300.10 
(13) Other Equity 94,224.82 87,636.77 

Total Equity (3) 97,524.92 90,936.87 

Total Liabilities and Equity (1+2+3) 5,96,428.84 5,78,177.33 

 

d . Qs), 

    



2. Standalone Statement of Cash Flows for the Half Year ended September 30, 2025 

(? in crore) 
Sr. 
No. 

Half year ended 
30.09.2025 

Half year ended 
30.09.2024 

(Un-Audited) (Lin.Audited) 
I.  Cash Flow from Operating Activities : 

Profit before Tax 11,053.05 9,991.76 

Adjustments for: 

Loss' (Gain) on &recognition of Property, Plant and Equipment (net) 1.09 1.78 
Loss,  (Gain) on Fair value changes (Net) (63.19) (356.011 
Unrealised Foreign Exchange Translation Loss /(Gain) 1,726.42 1,331.99 
Depreciation and Amortisation 10.63 7.97 
Impairment on Financial Instruments (439.83) (62.08) 
Effective Interest Rate in respect of Loan assets and borrowings/ debt securities 71.10 (33.62) 
Interest expense on Zero Coupon Bonds and Commercial Papers 163.33 - 
Other interest expense (0.00) (0.00) 
Interest accrued on investments (36.93) (1.01) 
Provision (others) created 43.03 29.41 

Operating profit before Working Capital Changes: 125211.70 10,880.18 

Increase / Decrease : 
Loans (Net) (18,363.55) (13,729.45) 
Other Financial and Non-Financial Assets 3,446.80 (1,326.68) 
Derivative (2,232.65) (690.73) 

Other Financial & Non-Financial Liabilities, Trade Payablcs and Provisions 1,819.09 25.79 

Cash used before Exceptional Items (2,801.91) (4,1140.89) 
Exceptional Items 

Cash used in Operations Before Tax (2,801.91) (4,1140.89) 

Income Tax paid (1,823.46) (1,512.22) 
Income Tax Refund 10.66 - 
Net Cash Inflow/(Outflow) from Operating Activities (4,614.71) (6,353.11) 

II.  Cash Flow From Investing Activities : 

Proceeds from disposal of Property, Plant and Equipment 0.04 0.06 

Purchase of Property, Plant and Equipment & Intangible Assets (including CWIP, Intangible Assets 
under development and Capital Advance) 

(209.69) (180.53) 

Sale / (Purchase) of Other Investments 93.15 153.02 

Net Cash Inflow/(Outflow) from Investing Activities (116.50) (27.45) 

III.  Cash Flow From Financing Activities : 

Raising of Bonds (including premium) (Net of Redemptions) (845.11) 11,553.32 

Raising of Long Term Loans (Net of Repayments) 6,300.10 (3,119.50) 

Raising of Foreign Currency Loans (Net of Repayments) 1,066.17 2,871.28 

Raising of Subordinated Liabilities (Net of Redemptions) 475.00 (2,000.00) 
Raising of Commercial paper (Net of Repayments) (1,1310.42) - 

Raising of Working Capital Demand Loan / OD / CC / Linc of Credit (Net of Repayments) 1,553.31 (551.02) 
Payment of Dividend (1.897.40) (1,897.14) 
Payment of Lease Liability (0.00) - 

Net Cash Inflow/(Outflow) from Financing Activities 4,841.65 6,856.94 

Net Increase / (Decrease) in Cash and Cash Equivalents 110.44 476.38 

Add : Cash and Cash Equivalents at beginning of the financial year 22.03 21.76 

Cash and Cash Equivalents at the end of the period 132.47 498.14 

Details of Cash and ('ash Eouivalents at the end of the period: 

Balances with Banks (of the nature of cash and cash equivalents) 
- In current accounts 130.43 296.78 

- In Bank Deposit (Callable) /Demand Deposits (original maturity up to 3 months) 2.04 201.36 
- Cheques, Drafts on hand including postage and Imprest - 0.00 _ 
Total Cash and Cash Equivalents at the end of the period 132.47 498.14 

The above statement of cash flows has been prepared under the indirect method as set out in Ind AS 7 'Statement of Cash Flows'. 

Figures in 0.00 represent value less than 2 50,000/-. 



3 These unaudited standalone financial results of the Company for the quarter and half year ended 30.09.2025 have 
been reviewed and 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 07.11.2025. The Joint 
Statutory Auditors of the Company for the FY 2025-26, Thakur, Vaidyanath Aiyar & Co., Chartered 
Accountants and Mehra Goel & Co., Chartered Accountants have conducted limited review of these financial 
results in terms of Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

4 These unaudited standalone financial results 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. 

5 (a) The Board in their meeting held on 07.11.2025 declared second interim dividend @ 3 ‘. 5l. on the paid 
up equity share capital i.e. Z 3 , K 5 	/- per equity share of Z 10/- each for the FY 2025-26. The 
Company had earlier paid Z 3.70/- as first interim dividend for the FY 2025-26. 

(b) Further, the shareholders of the Company had approved final dividend @ 20.50% on the paid up equity 
share capital i.e. Z 2.05 /- per equity share of Z 10/- each for the FY 2024-25 in the Annual General 
Meeting held on 28.08.2025, which was subsequently paid in September 2025. 

6 The Company recognises impairment loss allowance on loan assets in accordance with the Board approved 
Expected Credit Loss (ECL) policy and report obtained from an independent agency, appointed by the Company 
for assessment of ECL as per Ind AS 109 'Financial Instruments'. Details in this regard are given below: 

(Z in crore) 
S. 

Particulars As on 30.09.2025 As on 31.03.2025 
No. Stage 1 & 2 Stage 3** Total Stage 1 & 2 Stage 3 Total 

a)  
Loan 	Outstanding 
(principal o/s) 

5,50,721.70 10,487.01 5,61,208.71 5,32,603.56 10,516.85 5,43,120.41 

b)  
Impairment 	Loss 
Allowance * 

5,560.71 8,411.16 13,971.87 ,  5,992.51 8,424.25 14416.76 

Impairment 	Loss 
c)  Allowance 1.01% 80.21% 2.49% 1.13% 80.10% 2.65% 

Coverage (%) (b/a) 
*including impairment loss allowance on Letter of Comfort & Letter of Undertaking amounting to Z 17.03 crore (as at 31.03.2025 Z 50.71 
crore). 
**includes loan outstanding of ?262.90 Cr of one of the borrower which has been reported to RBI on 13.10.2025 as fraud account by the 
company. As a matter of prudence 100% impairment loss allowance has been provided on such loan account. 

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

8 Disclosure as per the Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, is attached at Annexure A. 

9 The Company raises funds in different currencies through a mix of term loans from banks/ financial institutions/ 
Govt. agencies and non-convertible securities of different tenors. During the half year ended 30.09.2025, the 
Company has not defaulted in servicing of its borrowing 

-Yrrt.4 	
Afoopsu,......... 



10 During the quarter ended 30.09.2025, the amounts raised by the Company from issue of non-convertible 
securities have been fully utilized and there are no material deviation(s) from the stated objects in the offer 
document/ information memorandum. Disclosure as per the Regulation 52 (7) & 52 (7A) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, is attached at Annexure B. 

11 In compliance of Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, all the secured listed non-convertible debt securities of the Company are fully secured by way 
of mortgage on specified immovable properties and/or charge on receivables of the Company. The Company has 
maintained security cover of 1.03 times as per the terms of offer document / information memorandum sufficient 
to discharge the principal and interest thereon at all times for the secured listed non-convertible debt securities 
issued. The security cover disclosure in the prescribed format is attached at Annexure C. 

Further, security cover maintained by the Company for all secured non-convertible debt securities is 1.02 times. 

12 The Company'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". 

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

Parminder Chopra 
Place: New Delhi 	 Chairman & Managing Director 
Date : 07.11.2025 	 DIN — 08530587 



Annexure-A 

Disclosure as per the Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, for the quarter and half year ended 30.09.2025 on standalone basis: 

S.No. Particulars As at / For the 
quarter ended 
30.09.2025 

As at / For the half 
year ended 
30.09.2025 

(i)  Debt - Equity Ratio (times) 4.86 
(ii)  Outstanding Redeemable Preference Shares - 
(iii)  Capital redemption reserve/debenture redemption 

reserve 
- 

(iv)  Net Worth (Z in crore) 97,524.92 
(v)  Net profit after tax (Z in crore) 4,461.94 8,963.44 

(vi)  Earnings per share (Not annualised) (in Z) 
Basic 13.52 27.16 

Diluted 13.52 27.16 

(vii)  Total Debt to Total Assets (times) 0.80 
(viii)  Operating Margin (%) 37.54 38.73 

(ix)  Net Profit Margin (%) 30.24 31.41 

(x)  Other Sector Specific Ratios (%) 
(a) Gross Credit Impaired Assets Ratio 
(b) Net Credit Impaired Assets Ratio 
(c) CRAR 

1.87 
0.37 

21.62 

Note: 

1) Debt - Equity ratio = Net Debt / (Equity Share Capital + Other Equity). Net debt = Principal outstanding of 
{Debt Securities + Borrowings (other than debt securities) + Subordinated Liabilities} less cash and cash 
equivalents. 

2) Net worth = Equity Share Capital + Other Equity. 
3) Total debt to Total assets = Principal outstanding of {Debt Securities + Borrowings (other than debt 

securities) + Subordinated Liabilities} / Total assets. 
4) Operating Margin = (Profit before Tax - Other Income) / Total Revenue from operations. 
5) Net profit margin = Net profit After Tax/Total Income. 
6) Gross Credit Impaired Assets Ratio = Gross Credit Impaired Assets /Gross Loan Assets. 
7) Net Credit Impaired Assets Ratio = Net Credit Impaired Assets /Gross Loan Assets. 
8) CRAR = Total Capital Fund (Tier 1 Capital +Tier 2 Capital) / Risk weighted assets, calculated as per 

applicable RBI guidelines. 
9) Debt service coverage ratio, Interest service coverage ratio, Current ratio, Long term debt to working capital, 

Bad debts to Account receivable ratio, Current Liability Ratio, Debtors turnover, Inventory turnover ratio are 
not applicable to the Company. 



Particulars Remarks 
Name of listed entity Power Finance Corporation Limited 

Mode of fund raising Private placement 
Type of instrument Non-convertible Securities 
Date of raising funds 21-July-25 (single option), 25-Sept-25 (single 

option) 
Amount raised Rs 3,925 Crores 
Report filed for quarter ended 30-September-2025 
Is there a deviation/ variation in use of funds raised? No 
Whether any approval is required to vary the objects 
of the issue stated in the prospectus/ offer document? 

NA 
If yes, details of the approval so required 
Date of approval 
Explanation for the deviation / variation 
Comments of the audit committee after review 
Comments of the auditors, if any 
Objects for which funds have been raised and where there has been a deviation/ variation, in the 
following table: 

Original 
Object 

Modified 
Object, 
if any 

Original 
Allocation 

Modified 
Allocation, 
if any 

Funds 
utilised 

Amount of deviation/ variation 
for the quarter according to 
applicable object (in Rs. Crore 
and in %) 

Remarks, if 
any 

NA 
Deviation could mean: 
a. Deviation in the objects or purposes for which the funds have been raised. 	 ,..o: 

1 
b. Deviation in the amount of funds actually utiliz stwhat was originally disclosed. 	P 	, 1 

,._ .000517N * 
New Delhi 
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Annexure B 

Disclosure in compliance with Regulation 52(7) & 52(7A) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulation,2015, as amended, for the quarter ended 30th September, 2025. 

A. Statement of utilization of issue proceeds: 

Name of the 
Issuer 

ISIN Mode of Fund 
Raising 
(Public 
Issues/Private 
Placement) 

Type 
of 
instr 
umen 
t* 

Date 	of 
raising 
of funds 

Amount 
Raised 
(Rs. 	In 
Crore) 

Funds 
Utilized 
(Rs. 	In 
Crore) 

Any 
devia 
tion 
(Yes/ 
No) 

If 8 is Yes, 
then specify 
the purpose 
of for which 
the 	funds 
were 
utilized 

Rem 
arks, 
if any 

1 2 3 4 5 6 7 8 9 10 
Power 
Finance 
Corporation 
Limited 

IN E134E08NV5 
Private 

Placement 
NCD 

21-Julv- 
2025

- 475.0 475.0 No NA - 

Power 
Finance 
Corporation 
Limited 

INE134E08NW3 
Private 

Placement 
NCD 

25-Sept-  
2025 

3,450.0 3,450.0 No NA - 

Total 3,925.00 3,925.00 

*NCD - Non-convertible debentures 

B. Statement of deviation/ variation in use of Issue proceeds: 
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Thakur, Vaidyanath Aiyar & Co. 	 Mehra Goel & Co. 

Chartered Accountants, 	 Chartered Accountants, 

221-223, Deen Dayal Marg, 	 309, Chiranjiv Tower, 43, Nehru Place, 

New Delhi - 110002 
	

New Delhi — 110019 

Independent Auditor's Review Report on unaudited consolidated financial results for the 
Quarter & Half year ended 30th September, 2025 of the Company Pursuant to the 
Regulation 33 & 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended.  

To 
The Board of Directors of 
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 30'h September 2025 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 7'h  November 2025, has been prepared in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34 (And 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. 
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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Thakur, Vaidyanath Aiyar & Co. 	 Mehra Goel & Co. 
Chartered Accountants, 	 Chartered Accountants, 

221-223, Deen Dayal Marg, 	 309, Chiranjiv Tower, 43, Nehru Place, 

New Delhi - 110002 
	

New Delhi — 110019 

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 
3.  PFC Projects Limited (previously known as Coastal 

Karnataka Power Limited) ** 
Unreviewed 

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.  Gho arg:1±1rltegrated 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. 

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 6,40,350.58 crore as at 30th September, 2025, Group's share of total 
revenues of X15,162.38 crore and X29,986.36 crore, total net profit after tax of X4,414.93 
crore and X8,880.64 crore and total comprehensive income (net of tax) of X5,083.45 
crore and X7,085.00 crore for the quarter and half year ended 30th September, 2025 
respectively, and cash flows (net) of X5,441.94 crore for the half year ended 30th 
September, 2025 as considered suitably in the unaudited consolidated financial results. 
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Our opinion is not modified in respect of these matters. 
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Thakur, Vaidyanath Aiyar & Co. 	 Mehra Goel & Co. 

Chartered Accountants, 	 Chartered Accountants, 

221-223, Deen Dayal Marg, 	 309, Chiranjiv Tower, 43, Nehru Place, 

New Delhi - 110002 
	 New Delhi — 110019 

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 reflects Group's share of total assets 
of X472.49 crores as at 30th  September 2025, Group's share of total revenues of X57.68 
crore and X87.30 crore, total net profit after tax X31.78 crores and X46.16 crores and 
total comprehensive income of X34.82 crore and X49.16 crore for the quarter and half 
year ended 30th September, 2025 respectively, and cash flows (net) of (39.06) crore for 
the half year ended 30th  September, 2025. 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 Nil crore and Nil crore, total comprehensive income of Nil crore and Nil crore 
for the quarter and half year ended 30th  September, 2025 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 Company 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, this 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 
Company. The assumptions (i.e. credit rating/risk score/probability of default etc. with 
respect to the borrowers) considered in the calculation of ECL are technical in nature, 
hence, we have relied upon the same. 

Kamlesh Kumar Upadhyay 
Partner 
Membership No. 096584 
UDIN: 2$50 6_5 	P 	J. 

Place: New Delhi 
Date: 7th  November, 2025 

CA Vaibhav Jain 
Partner 
Membership No. 515700 
UDIN: 25515 -100 r N LAbE5043 
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Power Finance Corporation Limited 

Regd. Office :Urjanidhi, I, Barakhamba Lane, Connaught Place, New Delhi. Website: https://www.pfcindia.com  

.. 	 Statement of Unaudited Consolidated Financial Results for the Quarter and Half Year ended 30.09.2025 

......................0 	 (t in crore) 

Sr. 
No. 

Particulars 
 

Quarter Ended Half Year Ended Year Ended 

30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

(1.:n-Audited) (Cn-Audited) (lin-Audited) (Un-Audited) (Un-Audited) (Audited) 

Revenue from Operations 
(i)  Interest Income 28,069.47 28,257.53 25,398.22 56,327.00 49,924.59 1.05,001.01 

(ii)  Dividend Income 28.68 6.00 22.48 34.68 22.49 90.51 

(iii)  Fees and Commission Income 654.03 172.72 97.76 826.75 227.73 625.96 

(iv)  Other Operating Income 138.06 102.79 203.33 240.85 263.74 784.14 

I. Total Revenue from Operations 28,890.24 28,539.04 25,721.79 57,429.28 50,438.55 1,06,50162 

11. Other Income 10.98 89.88 32.94 100.86 52.86 97.08 

III. Total Income (1+11) 28,901.22 28,628.92 25,754.73 57,530.14 50,491.41 1,06,598.70 

Expenses 
(i)  Finance Costs 17,314.23 17,203.98 16,007.88 34,518.21 31,528.74 64,669.98 

(ii)  Net Translation / Transaction Exchange Loss / (Gain) 576.72 706.15 350.72 1,282.87 352.80 674.83 

(iii)  Fees and Commission Expense 9.54 18.19 9.35 27.73 17.34 34.33 

(iv)  Net Loss / (Gain) on Fair Value changes 159.21 412.75 (156.28) 571.96 (669.14) (604.78) 

(v)  Impaiment on Financial Instruments 381.69 (1,291.61) (262.34) (909.92) 266.44 1,478.70 

(vi)  Cost of Services Rendered 61.36 55.00 42.20 116.36 74.47 170.84 

(vii)  Employee Benefit Expenses 142.24 139.01 127.18 281.25 254.89 553.17 

(viii)  Depreciation, Amortisation and Impairment 15.32 14.25 13.04 29.57 25.35 55.68 

(ix)  Corporate Social Responsibility Expenses 95.32 109.58 159.97 204.90 212.79 564.18 

(x)  Other Expenses 88.23 62.63 95.15 150.86 166.20 369.36 

IV. Total Expenses 18,843.86 17,429.93 16,386.87 36,273.79 32,229.88 67,966.29 

V. Share of Profit / (Loss) in Joint Venture and Associates - - (0.25) 

VI. 
Profit/(Loss) Before Exceptional Items and Tax (III-

1V+V) 
10,057.36 11,198.99 9,367.86 21,256.35 18,261.53 38,632.16 

VII. Exceptional Items • - - • - 

VIII. Profit/(1.oss) Before Tax (VI-VII) 10,057.36 11,198.99 9,367.86 21,256.35 18,261.53 38,632.16 

Tax Expense: 
(i) Current Tax.  

- Current Year 2,281.62 2,092.23 L953.38 4,373.85 3,70099 7,748.48 

- Earlier Years -- - - - (15.56) 

(ii) Deferred Tax Expense / (Income) (58.65) 125.31 199.58 66.66 163.58 384.84 

IX. Total Tax Expense 2,222.97 2,217.54 2,152.96 4,440.51 3,864.57 8,117.76 

X. 
Prolit/(1.oss) for the period from Continuing 

Operations (VIII-IX) 
7,834.39 8,981.45 7,214.90 16,815.84 14,396.96 30,514,40 

XI. Proftt/(1.oss) from Discontinued Operations (After Tax) - - - - - - 

XII. 
Profit/(Loss) for the period (from continuing and 

discontinued operations) (X+Xl) 
7,834.39 8,981.45 7.214.90 16,815,84 14,396.96 30,514.40 

Other Comprehensive Income 

(A) (i) Items that will not be reclassified to Profit or Loss 

- Re-measurement of Defined Benefit Plans 5.19 0.68 0.79 5.87 (1.03) (5.41) 

- Net Gain / (Loss) on Fair Value of Equity Instruments (132.21) 186.94 327.43 54.73 702.97 (26.76) 

(ii) Income Tax relating to items that will not be 
reclassified to Profit or Loss 

- Re-measurement of Defined Benefit Plans (1.33) (0.19) (0.19) (1.52) 0.27 1.26 

- Net Gain / (Loss) on Fair Value of Equity Instruments 41.24 (41.91) (105.36) (0.67) (162.44) (52.23) 

Sub-Total (A) (87.11) 145.52 222.67 58.41 539.77 (83.14) 

(B) (i) Items that will be reclassified to Profit or Loss 

- Effective Portion of Gains I (Loss) in Cash Flow Hedge 133.43 (3,833.88) (1,776.64) (3,700.45) 1,011.71 1,026.25 

- Cost of Hedging Reserve 840.04 (200.12) 35.88 639.92 (2,640.46) (3.344.14) 

- Exchange differences in translating the financials of 
foreign operations 

4.O6 (0.05) 0.41 4.01 0.59 2.77 

(ii) Income Tax relating to items that will be reclassified to 
Profit or Loss 

- Effective Portion of Gains and (Loss) in Cash Flow 
Hedge 

(33.58) 964.91 447.14 931.33 (254.63) (258.28) 

- Cost of Hedging Reserve (211.41) 50.36 (9.03) (161.05) 664.55 841.66 

- Exchange differences in translating the financials of 
foreign operations 

(1.02) 0.01 (0.15) (1.01) (0.15) (0.70)  

Sub-Total (B) 731.52 (3,018.77) (1302.39) (2,287.25) (1,218.39) (1,732.44) 
XIII. Other Comprehensive Income (A+B) 644.41 (2,873.25) (1,079.72) (2.228.84) (678.62) (1,815.58) 

XIV. Total Comprehensive Income (XII+XIII) 8,478.80 6,108.20 6,135.18 14,587.00 13,718.34 28,698.82 



Sr. 
No. 

Particulars 

Quarter Ended Half Year Ended Year Ended 

30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

(Un-Audited) (Un-Audited) (Un-Audited) (Un-Audited) (12n-Audited) (Audited) 
Profit attributable to: 
- Owners of the Company 5,743.25 6.866.26 5.302.43 12.609.51 10.845.57 22.990.81 

- Non-Controlling Interest 2.091.14 2.115.19 1,912.47 4,206.33 3,551.39 7,523.59 

7.83439 8,981.45 7,214.90 16,815.84 14396.96 30314.40 
Other Comprehensive Income attributable to: 
- Owners of the Company 327.77 (1,706.10) (486.76) (1,378.33) (124.77) (1,097.15) 

- Non-Controlling Interest 316.64 (1,167.15) (592.96) (850.51) (553.85) (718.43) 

644.41 (2,873.25) (1,079.72) (2,228.84) (678,62) (1,815.58) 
Total Comprehensive Income attributable to: 
- Owners of the Company 6,071.02 5,160.16 4,815.67 11,231.1R I 0,720.80 21,893.66 

- Non-Controlling Interest 2,407.78 948.04 1,319.51 3,355.82 2,997.54 6,805.16 

8,478.80 6,108.20 6,135.18 14.587.00 13,71834 28,698.82 
XV.  Paid up Equity Share Capital (Face Value Z 10/- each) 3,300.10 3,300.10 3,300.10 3,300.10 3,300.10 3,300.10 

Other Equity 
XVI.  

(As per Audited Balance Sheet as at 31st March) 
NA NA NA NA NA 1.14,438.25 

XVII.  
Basic and Diluted Earnings Per Equity Share (Face 
Value of Z 10/- each)•: 

(I) For continuing operations (in Z) 17.40 20.81 16.07 38.21 32.86 69.67 

(2) For discontinued operations (in Z) - - - - - - 
(3) For continuing and discontinued operations (in Z) 17.40 20.81 16.07 38.21 32.86 69.67 

• EPS or the Quarters and Half Years is not annualised. 

See accompanying Notes to the Unaudited Consolidated Financial Results. 



Notes to the Consolidated Financial Results: 

(' in crore) 

1. Consolidated Statement of Assets and Liabilities 

As at As at 
Sr. 30.09.2025 31.03.2025 
No. 

Particulars 

(l. n- Audited) (:Audited) 

ASSETS 

1 Financial Assets 
(a)  Cash and Cash Equivalents 5,261.87 319.22 
(b)  Bank Balance other than Cash and Cash Equivalents 5,067.21 9,265.73 
(c)  Derivative Financial Instruments 31,047.87 24,079.48 
(d)  Receivables 

- Trade Receivables 293.09 274.06 
- Other Receivables 7.89 1.99 

(e)  Loans 11,26,319.06 10,91,898.40 
(0 Investments (Other than accounted for using equity method) 14,282.85 12,792.38 
(g) Other Financial Assets 30,119.76 30,064.25 

Total Financial Assets (1) 12,12,399.60 11,68,695.51 

2 Non- Financial Assets 
(a)  Current Tax Assets (Net) 529.51 642.38 
(b)  Deferred Tax Assets (Net) 6,921.02 6,217.46 
(c)  Investment Property 0.99 1.01 
(d)  Property, Plant and Equipment 705.23 715.46 
(e)  Capital Work-in-Progress 105.10 76.21 
(0 Intangible Assets under development 15.73 11.98 
(g)  Intangible Assets 6.48 7.07 
(h)  Right of Use Assets 35.74 37.17 
(i)  Other Non-Financial Assets 1,878.63 1,663.72 
(j)  Investments accounted for using equity method 0.08 0.10 

Total Non- Financial Assets (2) 10,198.51 9,372.56 

3 Assets Classified as held for sale 30.72 18.43 

Total Assets (1+2+3) 12,22,628.83 11,78,086.50 

LIABILITIES AND EQUITY 

Liabilities 
1 Financial Liabilities 

(a) Derivative Financial Instruments 5.398 70 2,443.23 
(b) Payables 

Trade Payables 
(i) Total outstanding dues of Micro, Small and Medium Enterprises 0.15 0.80 
(ii) Total outstanding dues of creditors other than Micro, Small and Medium Enterprises 193.02 151.35 

Other Payables 
(i) Total outstanding dues of Micro, Small and Medium Enterprises 2.65 6.52 
(ii) Total outstanding dues of creditors other than Micro, Small and Medium Enterprises 8.43 17.28 

(c) Debt Securities 6,36,027.69 6,12,176.04 
(d) Borrowings (other than Debt Securities) 3,51,170.11 3,46,503.48 
(e) Subordinated Liabilities 13,763.40 13,078.51 
(f) Other Financial Liabilities 46,986.28 46,869.09 

Total Financial Liabilities (1) 10,53,550.43 10,21,246.30 

2 Non- Financial Liabilities 
(a)  
(b)  

Current Tax Liabilities (Net) 
Provisions 	 . . •...... 	. 

544.60 
540.22 

51.17 

613.90 
V 	 . 

Other Non-Financial Liabilities • 	Goo/
4'  

(c) 
.. 	

1,172.97 1,019.90 c 	 - tl, o' Total Non- Finaualal-Liabilities (2) 	 c, 	 . 	
.;5'c : 	, (- _ 0  . 	2,257.79 1,684.97 

tVEZHI ^ 
G41  Od * 63N, 

   



Sr. 
No. 

Particulars 

As at 
30.09.2025 

As at 
31.03.2025 

(Un-Audited) (Audited) 

3 Liabilities directly associated with assets classified as held for sale - - 

Total Liabilities (1+2+3) 10,55,808.22 10,22,931.27 

4 
(a)  
(b)  

(c)  

Equity 
Equity Share Capital 
Other Equity 

Equity attributable to owners of the Company (a+b) 
Non-Controlling Interest 

3,300.10 
1,23,685.79 

3,300.10 
1,14,438.25 

1,26.985.89 1,17,738.35 
39.834.72 37,416.88 

Total Equity (4) 1,66,820.61 1,55,155.23 

Total Liabilities and Equity (1+2+3+4) 12,22,628.83 11,78,086.50 

• 



2. Consolidated Statement of Cash Flows for the Half Year ended September 30, 2025 
( 0 in crorel 

Sr. 
No. 

Description 
Half year ended 

30.09 2025 
Half year ended 

30.09.2024 

(Un-Audited) (Un-Audited) 

I. Cash Flow from Operating Activities : 

Profit before Tax 21,256.35 18,261.53 
Adjustments for: 

Loss/ (Gain) on derecognition of Property, Plant and Equipment (net) 5.33 5.14 

Loss/ (Gain) on derecognition of Assets held for sale (net) - (6.03) 
Loss/ (Gain) on Fair value changes (Net) (2.22) (667.20) 
Unrealised Foreign Exchange Translation Loss / (Gain) 940.88 287.60 

Depreciation and Amortisation 29.53 25.34 

Impairment on Financial Instruments (909.92) 266.44 

Impairment Allowance on Assets Classified as Held for Sale - • 

Effective Interest Rate in respect of Loan assets and borrowings/ debt securities 289.55 120.92 

Interest expense on Zero Coupon Bonds and Commercial Papers 286.26 - 
Other interest expense 0.11 - 

Other interest income (91.74) (46.93) 

Provision for unspent CSR created - - 
Provision (others) created 43.03 29.41 
Excess Liabilities written back (0.20) (0.201 

Share of Profit/Loss of Joint Venture accounted for using equity method - 
Operating profit before Working Capital Changes: 21,846.96 18,276.02 

Increase / Decrease : 

Loans (Net) (34,040.43) (50.475.46) 

Other Financial and Non-Financial Assets 5,093.97 (389.29) 

Derivative 582.48 (1,156.41) 
Provisions 1,616.69 2,245.37 

Cash used before Exceptional Items (4,900.33) (31,499.77) 
Exceptional Items 
Cash used in Operations Before Tax (4,900.33) (31.499.77) 

Income Tax paid (3,786.24) (3,240.65) 

Income Tax Refund 10.66 - 
Net Cash Inflow/(Outflow) from Operating Activities (8,675.91) (34,740.42) 

11, Cash Flow From Investing Activities : 

Proceeds from disposal of Property, Plant and Equipment 0.05 0.08 

Purchase of Property, Plant and Equipment & Intangible Assets (including CWIP, Intangible Assets under development 
and Capital Advance) (243.43) (210.66) 

Finance Cost Capitalised (2.85) (1.13) 

Sale / (Purchase) of Other Investments (1,318.16) (823.41) 
Sale of Assets held for Sale 6,07 
Net Cash Inflow/(Outflow) from Investing Activities (1,564.39) (1,029.05) 

Ht. Cash Flow From Financing Activities : 

Issue of Equity Shares - - 
Raising of Bonds (including premium) (Net of Redemptions) 19,071.80 34,255.39 

Raising of Long Term LoansAVCDUOD/CC/ Line of credit (Net of Repayments) 15,670.07 (11,701.87) 

Raising of Foreign Currency Loans (Net of Repayments) (16,747.41) 23,318.36 
Raising of Subordinated Liabilities (Net of Redemptions) 475.00 (2,000.00) 
Raising of Commercial paper (Net of Repayments) 1,029.12 - 
Coupon Expenses on Perpetual Debt Instruments entirely equity in nature - - 
Payment of Lease Liability (1.58) (1.56) 
Issue Expenses on Bonus Issue of Equity Shares - - 

Payment of Dividend (3,743.37) (2,957.29) 
Net Cash Inflow/(Outflow) from Financing Activities 15,753.63 40,913.03 

Net Increase / (Decrease) in Cash and Cash F.quIvalents 5,513.33 5,143.56 
Add : Cash and Cash Equivalents at beginning of the financial year (251.56) 71.91 
Cash and Cash Equivalents at the end of the period 5.261.77 5.215.47 
Details of Cash and Cash Equivalents al the end of the period' 
Balances with Banks (of the nature of cash and cash equivalents) 

- In current accounts 1,214.05 1,078.15 
- In Bank Deposit (Callable) /Demand Deposits (original maturity up to 3 months) 4,047.74 4,137.24 
- Cheques, Drafts on hand including postage and Imprest 0.08 0,08 
- Bank overdraft (0.10) - 
Total Cash and Cash Equivalents at the end of the period 5.261.77 5,215.47 

The above statement of cash flows has been prepared under the indirect method as set out in Ind AS 7 'Statement of Cash Flows'. 
Figures in 0.00 represent value less than t 50,000/-. 

_.............. 



3 These unaudited consolidated financial results of the Group for the quarter and half year ended 30.09.2025 have 
been reviewed and recommended by the Audit Committee and subsequently approved & taken on record by the 
Board of Directors of the Company (the Board) in their respective meetings held on held on 07.11.2025. The Joint 
Statutory Auditors of the Company for the FY 2025-26, Thakur, Vaidyanath Aiyar & Co., Chartered Accountants 
and Mehra Goel & Co., Chartered Accountants have conducted limited review of these financial results in terms of 
Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

4 These unaudited consolidated financial results 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. 

5 These unaudited consolidated financial results include the quarterly limited reviewed consolidated financial results 
of one subsidiary; management approved consolidated financial results of one subsidiary and management approved 
standalone financial results of two subsidiaries and eleven associates. The Financial results of these subsidiaries and 
associates have been consolidated in accordance with hid AS 110 — 'Consolidated Financial Statements' and hid AS 
28 — 'Investments in Associates and Joint Ventures'. 

6 (a) The Board in their meeting held on 07.11.2025 declared second interim dividend @ 3(,51. on the paid up 
equity share capital i.e. Z 3, C5 	/- per equity share of Z 10/- each for the FY 2025-26. The Company had 
earlier paid Z 3.70/- as first interim dividend for the FY 2025-26. 

(b) Further, the shareholders of the Company had approved final dividend @ 20.50% on the paid up equity 
share capital i.e. Z 2.05 /- per equity share of Z 10/- each for the FY 2024-25 in the Annual General Meeting 
held on 28.08.2025, which was subsequently paid in September 2025. 

7 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 and based on the report obtained from an 
independent agency, appointed by the respective companies for assessment of ECL as per hid AS 109 'Financial 
Instruments'. Details in this regard are given below: 

( Z in crore) 
S. 

Particulars As on 30.09.2025 As on 31.03.2025 
No. Stage 1 & 2 Stage 3** Total Stage 1 & 2 Stage 3 Total 

Loan 	Outstandinga)  
(principal o/s) 11,26,735.87 16,632.89 11,43,368.76 10,91,826.39 18,169.50 11,09,995.89 

b)  Impairment 	Loss 
Allowance * 10,757.02 13,147.28 23,904.30 ,  11,317.23 13,913.74 25230.97 

Impairment 	Loss 
c)  Allowance Coverage 0.95% 79.04% 2.09% 1.04% 76.58% 2.27% 

(%) (b/a) 
*including impairment loss allowance on Letter of Comfort & Letter of Undertaking amounting to Z 68.25 Crore. (as at 31.03.2025 t 
69.19 Crore.) 
**includes loan outstanding of 2262.90 Cr of one of the borrower which has been reported to RBI on 13.10.2025 as fraud account by the 
company. As a matter of prudence 100% impairment loss allowance has been provided on such loan account. 

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



9 Disclosure as per the Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, is attached at Annexure A. 

10 The Group's operations majorly 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". 

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

Place: New Delhi 	 Parmader 	hopra 
Date : 07.11.2025 	 Chairman & Managing Director 

DIN — 08530587 

• 



Annexure-A 

Disclosure as per the Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, for the quarter and half year ended 30.09.2025 on consolidated basis: 

S.No. Particulars As at / For the 
quarter ended 
30.09.2025 

As at / For the half 
year ended 
30.09.2025 

(i)  Debt - Equity Ratio (times) 5.85 
(ii)  Outstanding Redeemable Preference Shares - 
(iii)  Capital redemption reserve/debenture redemption reserve - 
(iv)  Net Worth (Z in crore) 1,26,985.89 
(v)  Net profit after tax (Z in crore) 7,834.39 16,815.84 
(vi)  Earnings per share (Not annualised) (in Z) 

Basic 17.40 38.21 
Diluted 17.40 38.21 

(vii)  Total Debt to Total Assets (times) 
(viii)  Operating Margin (%) 34.77 36.84 
(ix)  Net Profit Margin (%) 27.11 29.23 

(x)  Other Sector Specific Ratios (%) 
(a) Gross Credit Impaired Assets Ratio 
(b) Net Credit Impaired Assets Ratio 

1.45 
0.30 

Note: 
1) Debt - Equity ratio = Net Debt / (Equity Share Capital + Other Equity+ Non-Controlling Interest). Net debt 

= Principal outstanding of {Debt Securities + Borrowings (other than debt securities) + Subordinated 
Liabilities} less cash and cash equivalents. 

2) Net worth = Equity Share Capital + Other Equity. 
3) Total debt to Total assets = Principal outstanding of {Debt Securities + Borrowings (other than debt 

securities) + Subordinated Liabilities} / Total assets. 
4) Operating Margin = (Profit before Tax - Other Income) / Total Revenue from operations. 
5) Net profit margin = Net profit After Tax/Total Income. 
6) Gross Credit Impaired Assets Ratio = Gross Credit Impaired Assets /Gross Loan Assets. 
7) Net Credit Impaired Assets Ratio = Net Credit Impaired Assets /Gross Loan Assets. 
8) Debt service coverage ratio, Interest service coverage ratio, Current ratio, Long term debt to working 

capital, Bad debts to Account receivable ratio, Current Liability Ratio, Debtors turnover, Inventory 
turnover ratio are not applicable to the Group. 



7i:7 
aTIP TOR:14 

gicp4 
POWER FINANCE CORPORATION LTD. 
0.1-Fu 	‘3-15111-0 	 (A Govt. of India Undertaking) 

(3T1 .71.31f. 45001:2018 TrliTfaM) 	 (ISO 45001:2018 Certified) 

TT) c 1 -1) 

Other Disclosures (other than financial results) — Integrated Filing (Financial) for the 

quarter and half year ended September 30, 2025 

(In accordance with the SEBI circular no. SEBI/HO/CFD-PoD/CIR/P/2024/185 dated December 31, 2024) 

S.No. Particulars Remarks 

B.  Statement of deviation or variation for proceeds of 
public issue, right issue, preferential issue, qualified 
institutions placement, etc. 

No issue of equity shares and 
convertible securities during the 
quarter, hence not applicable. 

C.  Disclosure of outstanding default on loan and debt 
securities 

No default hence not applicable 

D.  Format 	for disclosure 	of related party 	transaction 
(applicable only for half yearly filings i.e. 2' 	and 4th  
quarter) 

Related Party Transactions for 
the 	half 	year 	(01.04.2025 	to 
30.09.2025) is attached herewith. 

E.  Statement of impact of audit qualifications (for audit 
report with modified opinion) submitted along with 
annual audited financial results — (Standalone and 
Consolidated separately) (applicable only for annual 
filing i.e. 4th  quarter) 

Not applicable 

vQ,.11  u 
(Manish Kumar Agrawal) 

	
(Mohammad Salim) 

GM & Company Secretary 
	 CGM (Finance) 

Place: New Delhi 
Date: November 07, 2025 

Wz1fW1 : 	, 1. T'Itg61Icam, 71Z. 1-c)•t-f, 	rci'f-110001 7TrEr : 011-23456000 ITZ1 : 011-23412545 

Regd. Office : "Urjanidhi", 1, Barakhamba Lane, Connaught Place, New Delhi-110001 Phone : 011-23456000 Fax : 011-23412545 

hT114d/ Website : www.pfcindia.com  • CIN : L65910DL1986G01024862 
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Thakur, Vaidyanath Aiyar & Co 
	 Mehra Goel & Co 

Chartered Accountants, 
	 Chartered Accountants, 

221-223, Deen Dayal Upadhyay Marg, 
	 309, Chiranjiv Tower, 43, Nehru Place 

New Delhi - 110002 
	 New Delhi — 110019 

Independent Auditor's Review Report on unaudited Special Purpose Interim Condensed  
Standalone Financial Statements for the Half Year ended 30th  September, 2025 of Power 
Finance Corporation limited.  

To 
The Board of Directors, 
Power Finance Corporation Limited 

We have reviewed the accompanying Special Purpose condensed standalone interim financial 
statements of Power Finance Corporation Limited (the "Company") for the half year ended 30th  
September, 2025 which comprise the Balance Sheet as at 30th  September, 2025, 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 30th  September, 2025 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 Standalone Interim 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 7th  November, 2025, 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 standalone financial statements have been prepared solely for 
the purpose of updation of GMTN Programme for raising of foreign currency bonds and public 
issue of taxable bonds of the Company. 

Scope of Review 

We conducted our review of the Special Purpose Standalone Interim 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 Standalone Interim Financial 
Statements is free of material misstatement. A review of Interim Financial Information 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. 

Other Matters  

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 in the calculation of ECL are technical in nature, 
hence, we have relied upon the same. 
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Thakur, Vaidyanath Aiyar & Co 
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Chartered Accountants, 	 Chartered Accountants, 
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New Delhi - 110002 
	

New Delhi — 110019 

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

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 public issue of taxable bonds 
of the Company 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. 

0 

For Tha A 	anath Aiyar & Co 
Chartered ccountants 
Firm's Registration No.: 000038N 

Kamlesh Kumar Upadhyay 
Partner 
Membership No. 096584 
UDIN: 250 96 C2116frinn/PN 44.0 

Place: New Delhi 
Date: 7th November, 2025 

CA Vaibhav Jain 
Partner 
Membership No. 515700 
UDIN: 2 5516100 g MLA OF 2.9 0 8 
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Power Finance Corporation Limited 

Standalone Balance Sheet as at September 30, 2025 
(( in crore) 

M at As at 

Sr. No. Particulars 
Note 
No. 

30.09.2025 31.03.2025 

(Un-Audited) (Audited) 

ASSETS 

1 Financial Assets 
(a) Cash and Cash Equivalents 1 132.47 22.03 

(h) Bank Balance other than Cash and Cash Equivalents 2 3,960.79 6,820.63 

(c) Derivative Financial Instruments 3 9,123.43 6,647.30 

( d) Trade Receivables 4A - 

(c) Loans 5 5,51,546.21 5,32,818.27 

(0 Investments 6 20,711.66 20,719.99 

(g) Other Financial Assets 7 5,363.68 5,951.72 

Total Financial Assets (1) 5,90,838.24 5,72,979.94 

2 Non- Financial Assets 

(a) Current Tax Assets (Net) 8 211.79 228.24 

(b) Deferred Tax Assets (Net) 3,558.93 3,351.04 

(c) Property, Plant and Equipment 9 50.60 46.68 

(d) Intangible Assets under development 9 15.73 11.98 

(e) Intangible Assets 9 4.69 5.23 

(I) Right-of-use Assets 9 33.27 33.50 

( ) Other Non-Financial Assets 10 1,715.59 1,520.72 

Total Non- Financial Assets (2) 5,590.60 5,197.39 

Total Assets (1+2) 5,96,428.84 5,78,177.33 

LIABILITIES AND EQUITY 

Liabilities 
1 Financial Liabilities 

(a) Derivative Financial Instruments 3 1,334.42 773.17 

(b) Trade Payables 4B 

(i) Total outstanding dues of Micro, Small and Medium Enterprises 0.03 0.10 

(ii) Total outstanding dues of creditors other than Micro, Small and 5.19 9.46 
Medium Enterprises 

(c) Debt Securities 11 3,19,006.54 3,19,747.77 

(d) Borrowings (other than Debt Securities) 12 1,61,538.11 1,52,203.32 

(e) Subordinated Liabilities 13 4,236.47 3,564.35 

(t) Other Financial Liabilities 14 11,155.35 9,682.28 

Total Financial Liabilities (1) 4,97,276.11 4,85,980.45 

2 Non- Financial Liabilities 
(a)  Current Tax Liabilities (Net) 8 379.25 50.92 

(b)  Provisions 15 385.27 476.38 

(c) Other Non-Financial Liabilities 16 863.29 732.71 

Total Non- Non- Financial Liabilities (2) 1,627.81 1,260.01 

Total Liabilities (1+2) 4,98,903.92 4,87,240.46 

3 Equity 
(a) Equity Share Capital 17 3,300.10 3,300.1 0 

(b) Other Equity 18 94,224.82 87,636.77 

Total Equity (3) 97,524.92 90,936.87 

Total Liabilities and Equity (1+2+3) 5,96,428.84 5,78,177.33 

Material Accounting Policies and Notes annexed hereto form an integral part of Special Purpose Interim condensed Financial Statements 

—D 
• ******** - 

. 
• 

_.j  
(Parminder Chopra) 	• 	Goo/ 4  

• 2* 
Place : New Delhi 	 Chairman and Managing Direct f 	-szcic 

 

Date :07.11.2025 	 .......--..... 	 c, Rp 	 DIN - 08530587 	: 	Z 
N onnsX 



Power Finance Corporation Limited 
Standalone Statement of Profit and Loss for the Half Year ended September 30, 2025 

(Z in crore) 

Sr. No. Particulars 
Note 
No. 

Half year ended 
30.09.2025 

Half year ended 
30 09 2024 . 	. 

(Un-Audited) (Un-Audited) 
Revenue from Operations 

(i) Interest Income 19 27,211.67 23,736.01 
(ii) Dividend Income 1,108.44 1,248.10 
(iii) Fees and Commission Income 20 208.81 132.56 
I.  Total Revenue from Operations 28,528.92 25,116.67 
II.  Other Income 21 4.12 14.88 
III. Total Income (1+II) 28,533.04 25,131.55 

Expenses 
(i) Finance Costs 22 16,453.22 15,002.62 
(ii)  Net Translation / Transaction Exchange Loss / (Gain) 1,151.82 251.09 
(iii)  Fees and Commission Expense 23 18.46 10.38 
(iv) Net Loss / (Gain) on Fair Value changes 24 (63.19) (386.01) 
(v) Impairment on Financial Instruments 25 (439.83) (62.08) 
(vi) Employee Benefit Expenses 26 141.80 118.97 
(vii)  Depreciation, Amortisation and Impairment 9 10.63 7.97 
(viii)  Corporate Social Responsibility Expenses 152.16 128.90 
(ix)  Other Expenses 27 54.92 67.95 
IV. Total Expenses 17,479.99 15,139.79 
V. Profit/(Loss) Before Exceptional Items and Tax (III-IV) 11,053.05 9,991.76 
VI. Exceptional Items - - 
VII. Profit/(Loss) Before Tax (V-VI) 11,053.05 9,991.76 

Tax Expense: 
(i) Current Tax: 

- Current Year 2,151.92 1,674.15 
-Earlier Years - - 

(ii) Deferred Tax Expense / (Income) (62.31) 229.29 
VIII. Total Tax Expense 2,089.61 1,903.44 
IX. Profit/(Loss) from Continuing Operations (VII-VIII) 8,963.44 8,088.32 
X. Profit/(Loss) from Discontinued Operations (After Tax) - - 
XI. Profit/(Loss) (from continuing and discontinued operations) (IX+X) 8,963.44 8,088.32 

Other Comprehensive Income 
(A) (i) Items that will not be reclassified to Profit or Loss 

- Re-measurement of Defined Benefit Plans (3.09) (2.86) 
- Net Gain / (Loss) on Fair Value of Equity Instruments (13.78) 678.24 
(ii) Income Tax relating to items that will not be reclassified to Profit or Loss 
- Re-measurement of Defined Benefit Plans 0.74 0.73 
- Net Gain / (Loss) on Fair Value of Equity Instruments 2.76 (161.86) 
Sub-Total (A) (13.37) 514.25 

(B) (i) Items that will be reclassified to Profit or Loss 
- Effective Portion of Gains / (Loss) in Cash Flow Hedge 195.80 (266.62) 
- Cost of Hedging Reserve (760.83) 234.58 
(ii) Income Tax relating to items that will be reclassified to Profit or Loss 
- Effective Portion of Gains / (Loss) in Cash Flow Hedge (49.28) 67.10 
- Cost of Hedging Reserve 191.49 (59.04) 
Sub-Total (B) (422.82) (23.98) 

XII. Other Comprehensive Income (A+B) (436.19) 490.27 
XIII. Total Comprehensive Income (Xl+XII) 8,527.25 8,578.59 

XIV. Basic and Diluted Earnings Per Equity Share (Face Value t 10/- each): 
(I) For continuing operations (in T) 27.16 24.51 
(2) For discontinued operations (in T) - - 
(3) For continuing and discontinued operations (in 	) 27.16 24.51 

EPS for the Half Years is not annualised. 

v  

C).,;(.0  
(Parminder Chopra) 

Place : New Delhi 	 Chairman and Managing Director 
Date : 07.11.2025 	 DIN - 08530587 
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Power Finance Corporation Limited 
Standalone Statement of Cash Flows for the Half Year ended September 30, 2025 

(f in crore) 

Sr. Half year ended Half year ended 
No. 30.09.2025 30.09.2024 

(Un-Audited) (Un-Audited) 

I.  Cash Flow from Operating Activities : 

Profit before Tax 11,053.05 9,991.76 

Adjustments for: 

Loss' (Gain) on derecognition of Property, Plant and Equipment (net) 1.09 1.78 

Loss,  (Gain) on Fair value changes (Net) (63.19) (386.01) 

Unrealised Foreign Exchange Translation Loss / (Gain) 1,726.42 1,331.99 

Depreciation and Amortisation 10.63 7.97 

Impairment on Financial Instruments (439.83) (62.08) 

Effective Interest Rate in respect of Loan assets and borrowings/ debt securities 71.10 (33.62) 

Interest expense on Zero Coupon Bonds and Commercial Papers 163.33 - 

Other interest expense (0.00) (0.00) 

Interest accrued on investments (36.93) (1.01) 

Provision (others) created 43.03 29.41 

Operating profit before Working Capital Changes: 12,528.70 10,880.18 

Increase / Decrease : 
Loans (Net) (18.363.85) (13,729.45) 

Other Financial and Non-Financial Assets 3,446.80 (1.326.68) 

Derivative (2,232.65) (690.73) 

Other Financial & Non-Financial Liabilities, Trade Payables and Provisions 1.819.09 25.79 

Cash used before Exceptional Items (2,801.91) (4,840.89) 

Exceptional Items 

Cash used in Operations Before Tax (2,801.91) (4,840.89) 

Income Tax paid (1,823.46) (1,512.22) 

Income Tax Refund 10.66 

Net Cash Inflow/(Outflow) from Operating Activities (4,614.71) (6,353.11) 

II.  Cash Flow From Investing Activities : 

Proceeds from disposal of Property, Plant and Equipment 0.04 0.06 

Purchase of Property, Plant and Equipment & Intangible Assets (including CWIP, Intangible Assets 

under development and Capital Advance) 
(209.69) (180.53) 

Sale / (Purchase) of Other Investments 93.15 153.02 

Net Cash Inflow/(Outflow) from Investing Activities (116.50) (27.45) 

III.  Cash Flow From Financing Activities : 

Raising of Bonds (including premium) (Net of Redemptions) (845.11) 11,553.32 

Raising of Long Term Loans (Net of Repayments) 6,300.10 (3,119.50) 

Raising of Foreign Currency Loans (Net of Repayments) 1,066.17 2,871.28 

Raising of Subordinated Liabilities (Net of Redemptions) 475.00 (2,000.00) 

Raising of Commercial paper (Net of Repayments) (1,810.42) - 

Raising of Working Capital Demand Loan / OD / CC / Line of Credit (Net of Repayments) 1,553.31 (551.02) 

Payment of Dividend (1.897.40) (1,897.14) 

Payment of Lease Liability (0.00) - 

Net Cash Inflow/(Outflow) from Financing Activities 4,841.65 6,856.94 

Net Increase / (Decrease) in Cash and Cash Equivalents 110.44 476.38 

Add : Cash and Cash Equivalents at beginning of the financial year 22.03 21.76 

Cash and Cash Equivalents at the end of the period 132.47 498.14 

Details of Cash and Cash Equivalents at the end of the period: 

Balances with Banks (of the nature of cash and cash equivalents) 

- In current accounts 130.43 296.78 

- In Bank Deposit (Callable) /Demand Deposits (original maturity up to 3 months) 2.04 201.36 

- Cheques, Drafts on hand including postage and Impress - 0.00 

Total Cash and Cash Equivalents at the end of the period 132.47 498.14 

The above statement of cash flows has been prepared under the indirect method as set out in Ind AS 7 'Statemen of Cash Flows. 

Figures in 0.00 represent value less than Z 50,000/, 	 ...3) 

Place : New Delhi 	 Warm 	er Chopra) 

Date : 07.11.2025 	 Chairman and Managing Director 

DIN - 08530587 



1 Cash and Cash Equivalents 
(t in crore) 

Sr. 
No. 

Particulars 
As at 

30.09.2025 
As at 

31.03.2025 

Balances with Banks (of the nature of cash and cash equivalents) 
(i)  - In Current Accounts 130.43 22.03 

(ii)  - In Bank Deposit (Callable) /Demand Deposits (original maturity up to 3 months) 2.04 - 

Total Cash and Cash Equivalents 132.47 22.03 

2 Bank Balance other than Cash and Cash Equivalents 
(Z in crore) 

Sr. 
No. 

Particulars 
As at 

30.09.2025 
As at 

31.03.2025 

Earmarked Balances with Banks for 
(i)  - Bank Deposit (Callable) /Demand Deposits- On Lien 3,617.53 6,521.64 

(ii)  - Term Deposits- For redemption of debentures 32.59 - 

(iii)  - Unclaimed Dividend 6.30 6.14 

(iv)  - Unclaimed - Bonds / Interest on Bonds etc. 85.25 79.39 

(v)  - Amount received under GOI schemes 0.00 0.00 

(vi)  - Current Accounts with Banks - Unspent CSR Purposes 219.12 185.14 

(vii)  - Bank deposits- Security for FCNR(B) loans 0.00 28.32 

Total Bank Balance other than Cash and Cash Equivalents 3,960.79 6,820.63 



3 	Derivative Financial Instruments 

The Company enters into derivative contracts for hedging Currency & Interest Rate risk. These derivative transactions are done for hedging purpose and not for 
trading or speculative purpose. 

Part -1 

Sr. 
No. 

Particulars 
As at 30.09.2025 As at 	31.03.2025 

Notional 
Amount 

Fair value 
Assets 

Fair value 
Liabilities 

Notional 
Amount 

Fair value 
Assets 

Fair value 
Liabilities 

(i)  Currency Derivatives 
- Spot and Forwards 

- Currency Swaps 

- Options 

- 

15,420.81 

1,10,520.98 

- 

530.04 

7,873.01 

- 

510.48 

601.85 

- 

16,302.92 

1,05,845.58 

- 

184.36 

5,988.28 

- 

25.75 

640.91 
Total Currency Derivatives (i) 1,25,941.79 8,403.05 1,112.33 1,22,148.50 6,172.64 666.66 

(ii)  Interest Rate Derivatives 
- Forward Rate Agreements and Interest Rate Swaps 66,531.32 720.38 222.09 65,581.89 474.66 106.51 
Total Interest Rate Derivatives (ii) 66,531.32 720.38 222.09 65,581.89 474.66 106.51 

Total Derivative Financial Instruments (i+ii) 1,92,473.11 9,123.43 1,334.42 1,87,730.39 6,647.30 773.17 

Part - II : Included in above (Part I) are Derivatives held for hedging and risk management purposes as follows: 

Sr. 
No. 

Particulars 
As at 30.09.2025 As at 	31.03.2025 

Notional 
Amount 

Fair value 
Assets 

Fair value 
Liabilities 

Notional 
Amount 

Fair value 
Assets 

Fair value 
Liabilities 

(i)  Fair Value Hedging 
- Interest Rate Derivatives 30,037.40 681.31 - 30,036.90 435.57 - 
Total Fair Value Hedging (i) 30,037.40 681.31 - 30,036.90 435.57 - 

(ii)  Cash Flow Hedging (Designated) 
- Currency Derivatives 

- Interest Rate Derivatives 
1,25,941.79 

36,493.92 

8,403.05 

39.07 

1,112.33 

222.09 

1,22,148.50 

34,594.99 

6,172.64 

32.16 

666.66 

106.51 
Total Cash Flow Hedging (Designated) (ii) 1,62,435.71 8,442.12 1,334.42 1,56,743.49 6,204.80 773.17 

(iii)  Undcsignatcd Derivatives -- - 950.00 6.93 - 
Total Undesignated Derivatives (iii) - - - 950.00 6.93 - 

Total Derivative Financial Instruments ( i+ii+iii ) 1,92,473.11 9,123.43 1,334.42 1,87,730.39 6,647.30 773.17 



4A Trade receivables 

The Company has categorised trade receivables at amortised cost in accordance with the requirements of Ind AS 109 'Financial Instruments'. 

• 
Sr. 

No.  
Particulars As at 

30.09.2025 
As at 

31.03.2025 
(i)  
(ii)  
(iii)  
(iv)   

Receivables considered good - secured 
Receivables considered good - unsecured 
Receivables which have significant increase in credit risk 
Receivables- credit impaired 

- 

- 
0.81 

- 

- 
- 

0.81 
	Sub Total (i to iv) 0.81 0.81 

(v)   Less: Impairment loss allowance on receivables -credit impaired (0.81) (0.81) 
Total Trade Receivables 

- 

4B Trade Payables 

The Company has categorised trade payables at amortised cost in accordance with the requirements of Ind AS 109 'Financial Instruments'. 
• 

S.No Particulars As at  As at 
30.09.2025 31.03.2025 

(i)  Total outstanding dues of micro, small and medium enterprises 0.03 0.10 
(ii)   Total outstanding dues of creditors other than micro, small and medium enterprises 5.19 9.46 

Total Trade Payables 
5.22 9.56 

5 Loans 

The Company has categorised all loans at amortised cost in accordance with the requirements of Ind AS 109 'Financial Instruments'. 

Sr. 
No. 

Particulars As at 
30.09.2025 

As at 
31.03.2025 

(A) Loans to Borrowers 
(i)  Term Loans 

5,29,950.75 
(ii)  Buyer's Line of Credit 

4,98,659.62
1,632.56 1,719.69 

(iii)  Working Capital Loans 
29,088.78 42,204.48 

(iv)  Others -Deferred Payment Guarantee 
536.62 536.62 

(v)  Principal Outstanding (i to iv) 5,61,208.71 5,43,120.41 
(vi)  Interest accrued but not due on Loans 3,129.37 3,626.23 
(vii)  Interest accrued & due on Loans 

1,475.24 702.83 
(viii)  Unamortised Fee on Loans (312.27) (265.15) 

Gross Carrying Amount (v to viii) 5,65,501.05 5,47,184.32 
Less: Impairment loss allowance (13,954.84) (14,366.05) 
Net Carrying Amount 5,51,546.21 5,32,818.27 

(B) Security-wise classification 
(i)  Secured by Tangible Assets 

2,10,383.66 2,12,447.81 
(ii)  Secured by Intangible Assets - - 
(iii)  Covered by Bank/Goverrunent Guarantees 

1,93,289.92 1,90,663.21 
(iv)  Unsecured 

1,61.827.47 1,44,073.30 
Gross Security-wise classification 5,65,501.05 5,47,184.32 
Less: Impairment loss allowance 

(13.954.84) (14,366.05) 
Net Security-wise classification 5,51,546.21 5,32,818.27 

(C) I Loans in India 
(i)  Public Sector 
(ii)   Private Sector 

4,29,380.84 
1,36,120.21 

4,24,079.90 
1,23,104.42 

Gross Carrying Amount of Loans in India 5,65,501.05 5,47,184.32 
Less: Impairment loss allowance 

(13,954.84) (14,366.05) 
Net Carrying amount of Loans in India 5,51,546.21 5,32,818.27 

(C) II Loans Outside India 
Less: Impairment loss allowance - - 
Net Carrying Amount of Loans Outside India - - 
Net Carrying Amount of Loans in India and Outside India 5,51,546.21 5,32,818.27 

• 



6 Investments 
(? in crore) 

Sr. 
No. Particulars 

As at 30.09.2025 
Amortised 

Cost 
(1) 

Designated 
at FVTOCI 

(2) 

FVTPL 

(3) 

Subtotal 

(4)=(2)+(3) 

Others* 

(5) 

Total 

(1)+(4)+(5) 

(A) Investments 
(i)  Government Securities 2,631.61 - - - - 2,631.61 
(ii)  Debt securities 339.42 - - - - 339.42 
(iii)  Equity Instruments 

- Subsidiaries - - - - 14,600.70 14,600.70 
- Associates - - - - 0.55 0.55 
- Others - 2,875.57 263.81 3,139.38 - 3,139.38 

(iv)  Preference Shares 72.95 - - - 72.95 
Total Investments 3,043.98 2,875.57 263.81 3,139.38 14,601.25 20,784.61 

(B) Geography wise investment 
(i)  Investments Outside India - - - - - - 
(ii)  Investments in India 3,043.98 2,875.57 263.81 3,139.38 14,601.25 20,784.61 

Gross Geography wise investment 3,043.98 2,875.57 263.81 3,139.38 14,601.25 20,784.61 
Less: Impairment loss allowance (72.95) - - - - (72.95) 
Net Geography wise investment 2,971.03 2,875.57 263.81 3,139.38 14,601.25 20,711.66 

in crore) 

Sr. 
No. 

Particulars 

As at 	31 03.2025 
Amortised 

Cost 
(1) 

Designated 
at FVTOCI 

(2) 

FVTPL 

(3) 

Subtotal 

(4)=(2)+(3) 

Others* 

(5) 

Total 

(1)+(4)÷(5) 

(A) Investments 
(i)  Government Securities 2,635.70 - - - - 2,635.70 
(ii)  Debt securities 363.49 - - - - 363.49 
(iii)  Equity Instruments 

- Subsidiaries -- - - 14,600.70 14,600.70 
- Associates -- - - 0.55 0.55 
- Others - 2,889.36 230.19 3,119.55 - 3,119.55 

(iv)  Preference Shares 72.95 - - - - 72.95 
Total Investments 3,072.14 2,889.36 230.19 3,119.55 14,601.25 20,792.94 

(B) Geography wise investment 
(i)  Investments Outside India -- - - - - 
(ii)  Investments in India 3,072.14 2,889.36 230.19 3,119.55 14,601.25 20,792.94 

Gross Geography wise investment 3,072.14 2,889.36 230.19 3,119.55 14,601.25 20,792.94 
Less: Impairment loss allowance (72.95) - - - - (72.95) 
Net Geography wise investment 2,999.19 2,889.36 230.19 3,119.55 14,601.25 20,719.99 

* Others includes Investment in Subsidiaries and Associates which have been carried at cost in accordance with the provisions of Ind AS 27 Separate Financial Statements. 

FVTOCI - Fair Value through Other Comprehensive Income, FVTPL - Fair Value through Profit or Loss 


