G S A & Associates LLP

Chartered Accountants

Independent Auditor’s Report on Audited Financial Results of the Company Pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

TO THE BOARD OF DIRECTORS OF PHF LEASING LIMITED

1. We have audited the accompanying Statement of Audited Financial Results of PHF Leasing Limited (“the Company"')
for the quarter ended 31% March 2022 and year to date resulls for the period 1* April 2021 to 31® March 2022 (“the
Statement™) being submitted by the Company pursuant to the requirement of Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing
Regulations, 2015") (as amended).

In our opinion and to the best of our information and according to the explanations given to us these aforesaid annual
statements:

a) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this regard; and

b) give a true and fair view in conformity with the recognition and measurement principles laid down in the applicable
Indian Accounting Standards, Reserve Bank of India (RBI) guidelines, and other accounting principles generally
accepted in India, of the net profit and other comprehensive income and other financial information for the quarter ended
31* March 2022 and year to date results for the period 1™ April 2021 to 31* March 2022.

1. Emphasis of Matter

We draw your attention to: -

a. Note 17 to the financial results, which describes the reclassifications done in previous year figures wherever
considered necessary to make them comparable with current year figures.

b. Note 12 to the financial results, which states that the management, pursuant to extension for implementation
provided by RBI vide Circular No. DOR.STR.REC.85/21.04.048/2021-22 dated February 15, 2022, has not yet
implemented the provisions of Paragraph 10 of RBI Circular No. DOR.STR.REC.68/21.04.045/2021-22 dated
MNovember 12, 2021

Our opinion is not modified in respect of this matter.

1. We conducted our audit in accordance with the Standards on Auditing (*SAs”) specified under section 143(10) of the
Companies Act, 2013 “Act”. Our responsibilitics under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Results section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI™) together with
the cthical requirements that are relevant to our audit of the financial results under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other cthical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe that the audit evidence oblained by us is sufficient and appropriate to provide
a basis for our audit opinion on the financial results.

4. Management’s and Board responsibility for financial resulis

The Company’s management and Board of Directors are responsible for the preparation and presentation of these
financial results that give a true and fair view of the net profit and other comprehensive income and other financial
information in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards specified under Section 133 of the Act read with relevant rules issued thereunder and in compliance with
regulation 33 of the listing regulations.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable and fudERt: >
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and design, implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the eccounting records, relevant to the preparation and presentation of the
statemnent that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the statement, management and Board of Directors are responsible for assessing the company’s ability to
" continue as a going concern, disclosing as applicable, matters related to going concern and using the going concem basis
of accounting unless the Board of Directors either intend to liquidate the company or to cease operation, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process,

Auditor’s responsibilities for the audit of financial resulis
Our objectives are to obtain reasonable assurance about whether the financial results as a whole are free from material
misstatement, whether due to frand or error, and to issue en auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an sudit conducted in accordance with Standards on
Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial results.

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the financial results, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate fo provide
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control;

« Obtain an understanding of internal control relevant to the sudit in order to design audit procedures that are appropriate
in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for explaining our opinion on whether
the company has adequate internal financial controls system in place and the operating effectiveness of such controls;

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management and Board of Dircctors;

» Conclude on the appropriateness of management's and Board of Director’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ahility to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern; and

+ Evaluate the overall presentation, structure and content of the financial results, including the disclosures, and whether
the financial results represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

We also provide those charged with governance with a statement that we have complied with relevant cthical
mqﬂmnﬂmgndhgmdependmw,mdwmmnMwhhﬂmmaﬂmhﬁmshipsmdoﬁmmm that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.




6  Other matters
a) The Statement includes comparative financial figures of the Company for the year ended March 31, 2021 which
have been audited by the predecessor auditor vide its reports dated June 30, 2021 in which the predecessor auditor
has expressed unmodified opinion.
b) The statement includes the results for the quarter ended 31 March, 2022 being the balancing figures between the
audited figures in respect of full financial year and the published unaudited year fo date figures upio third quarter
of the current financial year which are subject to limited review by us.

Our opinion is not modified in respect of these matters,
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For GSA & Associates LLP
Chartered Accountants
Firm Registration No.: 00025TN/N500339

Tanuj Chugh
Partner
Membership No. 529619
Place: New Delhi

Date: 26™ May, 2022
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Notes -
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Ilse above resulis of PHE Leaving Lad (“the Company i have been teviewsd by the Audit l?mmmﬂulbmuhrwradby&zmﬂmmum
fEspective meetigs hebd en Moy 13, 2022 and May 26, 2022

The Fnancial resales of thie Compény have been prepitsd in necordance wirh indien Accounting Standards (Tsid AS) notified under the Companies (lidian
Stadards) itules 2015 us amended by the Compaics (Tndian Accointmyg Stndards) Bubes, 2016, prescribed undes Section 133 of the Companies Act. 3013 [‘the Act’) read
with relevant rubes isvsed hereunier gad the ather nccomntieg panciples penenlly accepted m |ndis

Tl {inancial resalty for the quanes mnd vear ended Mach 31, 2022 have boen suired by Statuiory Asdibors

The figares for the Tourth quarter of the: carrens firmncial year and Tor the previous finnncisl year are the balancing I'L;lmhmmlﬂudﬂwu?quxﬂm'hm
fimancial year and the published vear 16 date Gigares upo the end of thrd Hjustter of the ;mmmﬂmﬂmwmmwwmmumhm
statutary nudiners

In terme. of the rag & per RHI nouficadon no. RBLMNS-200170 DORINEFCT ©C B0 No. W22 10, 106301920 dited March |3, 2024 on Implementation of
Tddiary Accomrititg Sanrdards Non-Barnking Finencial ConpaniestNBFCs) are voguired 1o croate an impairment reserve for any short fall in impainment allowances ander Ind
AS 108 mnd Income Fecogninon, Asver Classifieation and Privvimoming TRACY) nosmsfincluding provision on standard asseis) The impamment allawances wnder Ind AS
10 e lry the Compuey caceeds she 1ot provision required under RALT [iihiding stndard nsset provisioming), w st March 31, 2032 and sccordingly, no amouns i
eedpitived m be transfered 1 impairment reserve

Tl sigenifican f i gen tivitied poet easmg of fockdown by the stale govirnments due 1o COVID +19 tad resulfed n improvernent in business operations of
the Company. Hence. during the guarter, the Compairy has siot considercd any aduimonnl Expected Credit Loss (ECL) provision o0 Loans on sceount of COVID - 19, The
Company's managzruent it soniinsously monitoring the sitwation and the econimic facioms drmlnglicupwmnrrhe(‘m.

U Company kas raised capital by from non Promoter group on prefevential basis i complisnce of the provisias of Section 23( 1 b, Secton 41 and Section 62{1 He) of the
Compazies Act, 2013, read with the Compmnies { Prospectis and Allsiment of Seewrinica) Rules. 2014 and other npplicable provisions i amy (includinig any statuiory
midificastons(s) or re-enaetment thercaf, for the e beting in fieree), mid ssbieet 1o the wﬂﬂmdhﬂmmsnﬂ&dmpﬂmdnfhdu (Issue of Capital and
Ciige losure Requirenrents] Regulationa, 301854 smended up e sbabic (s applicablc) (“SEBI (JCDR) Regalations™), Seevrities and Exchange Board of Indan { Listing
Ultrtigatiioms: angd Dischorure Requirements) Regulations, 715 m amended et ilate (“SERT (LODR ) Regulaions™) nnd subsiect 1o other applicable rules, regulations and
gudelinas of Securifies and Exchange Bownd of Indis ("SEE) andiar the stk cuchange, where the shares of the Compamy are lisied and enabling provisioes of the
Memarandusn and Articls of Associang of il Cumtipinmy and sebject fo reaquisie spmovals, sonserts, peninixsions and’ or sanctions of regulstary and wtlicr appraprine
aulbiorities. m may be required 1l subijest ta suich conditvor ns may be preserilied by aiy of them while gramsing any such appecvali, conamds, permissions, and’ or
sanctiong and which may be agreed 10, by the board of directors of the Company the Board”, which teem MhduundmwidcmymnuiHthrﬁe
Bt I euercise fts powers meluding the powers conlernt bercuader or gy person sathorteed by the Board of iia comimites for such purpose), which aze dets lod s
below =

(1) issuesd andl alloted 9,62, 200 equity shares on » preferential b wf fnce vabue INR |- {Hupees Ten Only f each (“Equty for cush ut an issue price aof Ri e { Rupees
Twemey Oy each (Le. ot a premim of INR 106 eich) Bpiregamng to He | 9244000/ {Rupees One Crores and Nty two Lics and Forry Four Thusasid Ouly) sibject
o the shareholder approval in the Amnual General Mesting duted 23rd Sepeeimber. 2021 el there afrer,

(i) dnsse and allogrrent of 13,30, 000 (Fifteen Lics Fifiry Theusand only) equily sharei on & preferensinl hasis, of facg value INR 10V- [Rupees Ten Onty) each 1~ Eguity

Shares”) for cach o an dssue price of Ry 240 (Rupecs Twenty Conly) ench (L2 wtn preen of INR 10/ cach) mgremeng w B, 3, 10,00 0004 (Rupers Thiee Crores and
Ten Lacs Only) subject o the sharshalder spproval tm the Extmordinary Genzral Meeting dated 50th March, 2072,

Puriasit 16 the provisions of Seetiany 42 and 71 aFthe Companies Ast, 2017 read with the Conyauies (Share Capital nd Debennures) Rules, 3014 and the Companics
(Prospecius and Alloment of Securrties) Hules, 2014, and mmy othes relevint provisions of the Unmpatiies Act, 2013 (s amended from time io tme) and n mecordande with
my other applicable lowy, epulations, Depoamatics Act, 1996, o the exsent Applicabibe to unlisted detnnterialized securities, purssant 15 the Memasnmndum of Asrociation and
Artiles of Assaciation of thie Company, the guidsfines ksueit by the Reserse Bank of Inhia regarding private ﬂanmdn)‘th-hnqdmmmrw YERE
under revicw, the Comjany had allomed Soeused Redesmable Yo -Converible Ecbenmures (SENCDE) on jirivate placement basks as fallows:

:J";tMIMDB Allatment Date N of Diebetures i%l!r"——‘m ——*&E*_:z;' !

SRNCD (SeneslTranche | 1307307 F 3RO 1000 15,300,000
SANCD (Senest Tranche I} 1302102 3450 1000 4,850,000
SENCD (Serics-ll Tnche I 40072022 20 100 2.030.000
SHNCT (Semesodl Tranche 1) [T 3070 1000 5 (774, G0

Totl 35630 35610000
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Pumsuarn w the provisions of Sections 42 ad 7| of the Comprmies At 2017 read with the Companics (Shate Capital snd Debentuies] Rubes, 2004 and the Compaaes
[Prospecius nd Allomient of Sccuritics) Rules. 3014, and umy bt rebevam provissons of e Compunies Act, 2003 (is amended frosm tinse Lo time) and in accordance with
amy otber apphicable tvws, regulations, Depaisaries Act, 19, 10 the extent mpplizable to onhisted demurermlived securities, pursannd to the Memorandum of Assacintion snd
Auticles of Association of the Company. the guidelines insized by the Reserve Bank of Indin negmiiding peivate plocement, and nny other law in force, doring the financial year
under revicw, during the finmcial year under review, the Company had olloned Sobaedinate deld Haouels (fn the nature of Debentuiey) [SDH3s) on privaie placemen basis ag
follows:

SANCDSTI Alloturent Date Na. of Debentures %ﬁ‘?“—*ﬁﬁl"—}iﬁ-&m-—
SEB (3131 Tranche ) H93021 336 10000 33,600,000
SDB{SD-L Tranche 1l 03/112021 1502 10000 25 020,000
- Toial as1 58,020,000

The sexuresl non-convertible debentures insed by company are fully seaited by first pani passu churge by Iypotheeation of beok Uebts! lom recelvables

Pursuant fo KB circalar RIL2021-220125 DORSTRRED G104 MEI071-22 dmed November 12, 2021, on Prudential nopms on Imcoune Recognition, Asset
Clansificanon and Provisioning perimming 1o Advances - Clanficatin, the Compaiy wili comply with te Cereular from Octeber 01, 2027 a pet the extenaon provided by
RAL vide novification dated Febiuary 15, 2022

Dhsclosise purvuant 10 Reseree Btk of lndia Notifieation REIDOR202 12285 DOR STILREDS $121.04 TMR2021-22 dated Seprember 74, 20|
a) Dewails i respect of bansin wit in defly acguined tuough sssignment duning the quarter md viear eaded 31 March 22

Particolers T [u“"'"l"’"' i
31-Mar-12

Counl of loan accounts segquired 2353 2183
{Amoumt of 1oan sceounis avcuired (Fs in [akhs) 5748 57440
Elumul beneficial economie fiterest (MRR %) Mg i
| Weightod avernys maturity {residual manurity in years) __ 113 I.1%
Weighied average hoiding period fin yeary) La3 (MLE]
Coverage of mngible secumty COVETaRD - Jaurty 100
[Festing-wese distisbution of raed losi Mok Applicable | Not Applicable

*Hetained Iy the opgmatos

b Derails m mm:armmhdeﬂﬂlmhmnmﬂ-mmnwﬁuiu‘ﬂnm-d veur ended 3| Masch 2012

During the yuarter and
Particulars yeur ended 31 March
2023
J{‘mr of lean sccounts Hassfeired - 3
| Amanind of Joian secoumrs trarsfermed (Ra o lakhs) s 184,35
Retennon of benyficial sconomic 1rr|-;-'.!T1'MRﬁ bl T b_‘*_-.!
Wenghted mverage maturity {residunl matuniy m venrs) 1.04)
Weigghted sverage bolding period (m years) \r.rﬁ‘
Coverage of tangible sccurity coverage 10
Rating-wise distrbutivn of mred loais Mot Awh:uhl:__!

c.‘l‘I‘IwCowmyhnmmqmdn?mdmﬂmmm;mtmmﬂmmm 3,200
dy The Compuny hna pot s (ened woy Spectal Mention Aceount (SMA) and loan sal in defali

For PHF LEASING LIMITED
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The Compeny in pramurity engsged in the business of Finnncing qad theve Ak SEparne repamable segricnts idvntifled ns per tad A% 108 - Sejment Reporting

The Cedr o0 Soclal Secunty, 2630 (the Code) s been enscred, which would it commibution by the Coupany tovards Provident Fund and Gramity. The effective date
frem which hanges are applieahle i yet 10 be nolified and the rulss therepder are yet 1 be announced. The actual inpset on sccount of this change will be evaluated und
sceounted for when ootificulion beeomes effective

The Financial Results mre available on Company's website b wewew b lcasing com and website of MSE hirp s mschin

The figures for the previous quanter’year lave been regronped rearmanged wherever necessary 1o conform ta lbie current period/year presentanion, Parsuant to TN AS- |
Peeseniaion of Finnucinl Statements, the recont iliation for the reelsesification Lone iri the Previous year has been goven in the Ammexure - 1
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