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Listing Department, Corporate Relationship Department
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, Bandra Kurla Complex, 1* Floor, Phiroze Jeejeebhoy Towers
Bandra (East), Dalal Street, Fort,
Mumbai — 400 051. Mumbai — 400 001.
Scrip Code-- RECLTD Scrip Code—532955

Sub: Submission of Annual Audited Results (Standalone and Consolidated) of the
Company for the Financial Year ended March 31, 2019.

Dear Sir(s),

In continuation of our earlier letter dated May 13, 2019, on the above cited subject and in
pursuance of SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, we
are submitting herewith the Annual Audited Financial Results (Standalone and
Consolidated) of the Company along with Auditors’ Report thereon, with unmodified
opinion, for the Financial Year ended March 31, 2019. The Annual Audited Financial
Results have been reviewed by the Audit Committee and approved & taken on record by the
Board of Directors of the Company in its respective Meetings held on May 24, 2019.

Further, the disclosure of related party transactions on a consolidated basis in terms of
Regulation 23(9) of SEBI (LODR) Regulations, 2015 is also enclosed herewith.

Further, we wish to inform you that once the Audited (Standalone) Financial Results, being
Unpublished Price Sensitive Information, is made public through Stock Exchanges, the
same will be submitted to the Debenture Trustees for taking note of its contents and issuing
their Certificate. Therefore, the Certificate from Debenture Trustee(s), required to be
furnished under Regulation 52(5) of the SEBI (LODR) Regulations, 2015 will be submitted
to Stock Exchanges on receipt of the same from the Debenture Trustee(s).

Thanking you,
Yours faithfully,

/

itabh)
General Manager & Co Secretary
Encl: As above

Regional Offices: Bangalore, Bhopal, Bhubaneswar, Chennai, Guwahati, Hyderabad, Imphal, Jaipur, Jammu, Kolkata,
Lucknow, Mumbai, Panchkula, Patna, Raipur, Ranchi, Thiruvananthapuram & Vijayawada

State Offices : Dehradun, ltanagar, Shillong, Shimla, Vadodara & Varanasi
Trainina Centre : REC Institute of Power Manaaement & Trainina (RFCIPMTY Hvderahad



G.S. Mathur & Co. A.R. & Co.

Chartered Accountants Chartered Accountants
A-160, Defence Colony A-403, Gayatri Apartments,
New Delhi- 110024 Plot No. 27, Sector 10, Dwarka

New Delhi- 110075.

Independent Auditor’'s Report On Quarterly and Year to date Standalone
Financial Results of REC Limited (Formerly Rural Electrification Corporation
Limited) Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

The Board of Directors,

REC Limited

(Formerly Rural Electrification Corporation Limited)
Core-lV, SCOPE Complex,

7, Lodi Road,

New Delhi — 110003

We have audited the quarterly standalone Ind AS Financial Results of REC Limited
(Formerly Rural Electrification Corporation Limited) (the “Company”) for the quarter
ended 31st March 2019 ana the year to date results for the period 1% April 2018 to 31
March 2019, attached herewith being submitted by the Company pursuant to the
requirement of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated 5™ July 2016.

These quarterly standalone Ind AS financial results as well as the year to date standalone
ind AS financial results have been prepared on the basis of the reviewed standalone
financial results upto the end of the third quarter and audited standalone Ind AS financial
statements respectively, which are the responsibility of the company’s management. Our
responsibility is to express an opinion on these standalone financial results basec on our
audit of standalone Ind AS financial statements, which have been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standards
(Ind AS), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules
issued thereunder and other accounting principles generally accepted in India and Schedule
Il Division Ill of the Companies Act, 2013 which has been notified by the Ministry of
Corporate Affairs and published in the Official Gazette on 11th October 2018 .

We conducted our audit in accordance with the Standards on Auditing issued by the Institute
of Chartered Accountants of India and which are generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about

whether the standalone financial results are free of material misstatements. An audit
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includes examining, on a test basis, evidence supporting the amounts disclosed as
standalone financial results. An audit also includes assessing the accounting principles used

and significant estimates made by management. We believe that our audit provides a

reasonable basis for our opinion.

Based on our audit conducted as above, in our opinion and to the best of our information
and according to the explanations given to us, these quarterly standalone financial results as
well as the year to date results:

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI
Circular No. CIR/CFD/FAC/62/2016 dated 5™ July 2016

(i) give a true and fair view of the net profit (financial performance including other
comprehensive income) and other financial information for the quarter ended 31
March 2019 as well as the year to date results for the period from 1% April 2018 to 31
March 2019.

The standalone financial results include the results for the quarter ended 31% March 2019
and the corresponding quarter ended in the previous year being the balancing figure
between audited figures in respect of the full financial year and the published year to date
figures up to the end of third quarter of the current and previous financial year respectively.
Also the figures upto the end of third quarter of the respective financial year had only been

reviewed.

For G.S. Mathur & Co. For AR. & Co.
Chartered Accountants Chartered Accountants
Firm Regn No. 008744N Firm Regn No. 002744C

1) PR i\
S\& Choudhary / .

i hary /e at60 O
‘Partner % Defence Colony - Partner
< New Delhi
M.No. 082023 & M.No. 017546

Place : New Delhi
Date : 24" May 2019



G.S. Mathur & Co. A.R. & Co.

Chartered Accountants Chartered Accountants
A-160, Defence Colony A-403, Gayatri Apartments,
New Delhi- 110024 Plot No. 27, Sector 10, Dwarka

New Detlhi- 110075.

Independent Auditors’ Report on Year to Date Consolidated Results of REC
Limited (Formerly Rural Electrification Corporation Limited) Pursuant to the
Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015

The Board of Directors,

REC Limited

(Formerly Rural Electrification Corporation Limited)
Core-lV, SCOPE Complex,

7, Lodi Road,

New Delhi — 110003

We have audited the consolidated Ind AS financial resuits of REC Limited (Formerly Rural
Electrification Corporation Limited) (‘the Company”) for the year ended 31% March, 2019,
attached herewith, being submitted by the company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 read with SEBI Circulars No. CIR/CFD/FAC/62/2016 dated 5 July 2016.

These consolidated Ind AS financial results have been prepared on the basis of audited
annual consolidated ind AS financial statements which are the responsibility of the
company's management. Our responsibility is to express an opinion on these consolidated
financial results based on our audit of such consolidated Ind AS financial statements. which
have been prepared in accordance with the recognition and measurement principles laid
down in indian Accounting Standard (Ind AS), prescribea under Section 133 ot the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India and Schedule Il Division lIl of the Companies Act,
2013 which has been notified by the Ministry of Corporate Affairs and published in the
Official Gazette on 11th October 2018 .

We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India and which are generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatements. An audit includes
examining, on a test basis, evidence supporting the amounts disclosed as financial results.
An audit also includes assessing the accounting principles used and significant estimates
made by management. We believe that our audit provides a reasonable kasis for our
opinion.
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Based on our audit conducted as above, in our opinion and to the best of our information

and according to the explanations given to us, and based on the consideration of the reports
of the other auditors on separate Ind AS financial statements and other financial information
of subsidiaries referred to in Other Matters paragraph below, the statement:

a)

c)

Include the financial results of the following entities:
Subsidiaries:

REC Power Distribution Company Limited

REC Transmission Projects Company Limited

Joint Venture:

Energy Efficiency Services Limited, using equity method

is presented in accordance with the requirements of Regulation 33 of the SEBI! (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular No.
CIR/CFD/FAC/62/2016 dated 5" July 2016

give a true and fair view of the net profit (financial performance including other
comprehensive income) and other financial information for the year to date results for
the period from 1% April 2018 to 315 March 2019.

Other matters

(2)

(b)

We did not audit the financial statements of two subsidiaries and whose financial
statements reflect total assets of Rs 841.32 Crores (Previous year Rs 826.99 Crores) as
at 31 March 2019, total revenues of Rs 200.23 Crores (Previous year Rs 260.08
Crores) and net cash flows amounting to Rs (6.01 Crores) (Previous year Rs. 187.13
Crores) for the year ended on that date, as considered in the Consolidated Ind AS
Financial Statements. The Consolidated Ind AS Financial Statements also include the
subsidiary’s share of net profit after tax (including other comprehensive income) of Rs
50.94 crores (Previous Year Rs. 69.86 crores) as considered in the Consolidated Ind
AS Financial Statements. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion
on the consolidated Ind AS financial statements, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries, and our report in terms of sub-
sections (3) and (11) of Section 143 of the Act, in so far as it relates to the aforesaid
subsidiaries, is based solely on the reports of the other auditors.

The Consolidated Ind AS Financial Statements also include the jointly controlled entity's
share of net profit after tax of Rs 10.00 crores (Previous Year Rs 10.70 crores)
(including other comprehensive income) using equity method for the year ended 31
March 2019 as considered in the Consolidated ind AS Financial Statements. This
financial information have been furnished to us by the Management and our opinion on
the consolidated Ind AS financial statements, in so far as it relates to the amounts and
disclosures included in respect of the jointly controlled entity, and our report in terms of
sub-sections (3) and sub section (11) of Section 143 of the Act in so far as it relates to
the aforesaid jointly controlled entity, is based solely on such financial information. In




our opinion and according to the information and explanations given to us by the

Management, the jointly controlled entity's share of net profit (including Qther
Comprehensive Income) and disclosures included in respect of this joint venture in
these consolidated Ind AS financial statements is not material to the Group.

Our opinion above on the consolidated Ind AS financial statements, is not modified in

respect of the above matter.

For G.S. Mathur & Co.
Chartered Accountants
Firm Regn No. 008744N

!

Choudhary/, -
Partner

M.No. 082023

Place : New Delhi
Date :24" May 2019

For A.R. & Co.
Chartered Accountants
Firm Regn No. 002744C

[ 4
Anaisaur MV

Partner
M.No. 017546
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