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Sub; Outcome of Board Meeting

In compliance with the provisions of Regulation 30 read with Schedule III of SEBI

. (LODR) Regulations, 2015, this is to inform that the Board of Directors of REC Limited
in. its Board Meeting held on May 17, 2023, fnter-alia considered and approved the
followings:-

1. Audited Financial Results (Sta.ndaiione and Consolidated) of the Company for the
Quarter and Year ended March 31, 2023.

Further, pursuant to Regulation 33(3)(d) of the SEBI (LODR) Regulations, 2015, it is
hereby declared that the Joint Statutory Auditors of the Company have furnished
Audit Report on the Standalone & Consolidated Financial Results with urimodified
opinion, Annual Audited Financial Results (Standalone & Consolidated) for the
quarter and year ended March 31, 2023, Statement of Assets and Liabilities as on
March 31, 2023 and the Auditors’ Report thereon, are enclosed herewith.

. 2. Incorporation of Project Specific Special Purpose Vehicles (SPVs), as Wholly Owned |
Subsidiary Companies of REC Power Development and Consultancy Limited for.04
(Four) Inter-State Transmission Projécts to be implemented through tariff based
competitive bidding mode. The proposed SPVs will also be subsidiary companies of -
REC Limited, in terms of the provisions of Section 2(87) of the Companies Act, 2013.

! v

3. Appointment of Shri Hemant Kumar, CGM (Finance) as Chief Compliance. Officer
of REC Limited for a period of three years with effect from May 6, 2023, in terms of

REI's Guidelines/Circulars.

Regfenal Offices: Bengalury, Bhopal, Bhubanaswar, Chennal, Detradun, Guwahat], Hyderabad, Jaiput, Jammu, Kelkata,
' Luscknow, Mumbal, Panchiuta, Patna, Raipur, Ranchi, Shimia, Thlmvananthslpura@:_& Vijaywada

‘State Offices @ Vadodara, Varanasi '

Training Centre ; RECInstitute of PowerManagemant & Training {RECIPM’E’J. Hyderabad

+



The infprﬁaation‘ as required under Regulation 52(4), Regulartion 52
54 of the SE]?:I. (LODR) Regulations, 2015 and disclosures 1o be made by Lar
Corporate entities are .aFtached herewith. Further, the disclosure of related parge
transactions on a consohdated'basis- in terms of Regulation 23(9) of SEBI (LODR)
‘Regulations, 2015 is also enclosed herewith. '

(M(74) & Regulation,

The submitted information shall also be hosted on the REC's website.

~ . : Jyoti Shubhr
Amitabh

Encl.: as above.



$.K. Mittal & Co. O P Bagla & Co. LLP

Chartered Accountants Chartered Accountants
E-29 South Extension Part-I1 B-225, 5t Floor,
New Delhi-110049. Okhla Industrial Area Phase-I

New Delhi- 110020.

Independent Auditor’s Report on Quarterly and Year to date Audited Standalone
Financial Results of REC Limited Pursuant to the Regulation 33 and Regulation 52 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended

The Board of Directors,
REC Limited

Core-1V, SCOPE Complex,
7, Lodi Road,

New Delhi - 110003

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone quarterly and year to date financial
results of REC Limited (the company) for the quarter and year to date ended 31¢ March
2023 attached herewith, being submitted by the company pursuant to the requirement
of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“Listing Regulations”). '
In our opinion and to the best of our information and according to the explanations

given to us these standalone financial results:

i are presented in accordance with the requirements of Regulation 33 and
Regulation 52 of the Listing Regulations in this regard; and
ii. give a true and fair view in conformity with the recognition and

measurement principles laid down in the applicable accounting standards,
and other accounting principles generally accepted in India of the net profit
and other comprehensive income and other financial information for the

quarter and year to date ended 31t March 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Standalone 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 together with the ethical requirements that are relevant to our audit of the financial
results under the provisions of the Companies Act, 2013 and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Emphasis of matter

We draw attention to Note No. 4 to the financial results regarding the provision of
impairment allowance in respect of its loan assets and Letters of Comfort. In this regard,
we have relied upon the basis of determination of impairment allowance in so far as it
relates to technical aspects/parameters considered by independent agency and

management judgement for ascertaining impairment allowance as management overlay.

Our opinion is not modified in respect of above matter.

Management’s Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the year-to-date standalone financial results
have been prepared on the basis of the interim financial statements. The Company’s
management and Board of Directors are responsible for the preparation 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 applicable accounting standards
prescribed under Section 133 of the Act 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. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of 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 prudent; and design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the standalone financial results
that give a true and fair view and are free from material misstatement, whether due to

fraud or error.




In preparing the standalone financial results, the 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 concern basis of
accounting unless the Board of Directors either intends to liquidate the Company or to

cease operations, 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 the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone
financial results as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs 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 standalone financial results. As part of an
audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the standalone 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 to 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.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose

of expressing an opinion on the effectiveness of the company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ 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 ability 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.

e Evaluate the overall presentation, structure and content of the standalone 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 ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

Other Matter
The financial results include the results for the quarter ended 31t March 2023 being the

balancing figure between the audited figures in respect of the full financial year ended
31t March 2023 and the published unaudited year to date figures up to the third
quarter of the current financial year which were subject to limited review by us, as

required under the listing regulations.

M/s S.K. Mittal & Co. M/s O.P. Bagla & Co. LLP.
Chartered Accountants, Chartered Accountants,
ICAI Firm Registration: 001135N ICAI Firm R gistration: 000018N/N500091

Nanfe : Atul Aggarwal
Designation : Partner
Membership Number : 072290 Membership Number : 092656

UDIN: 2207229066YVDI2762  UDIN: 220926£4 AGURNG 340 S

Place : Mumbai
Date :17% May 2023



S.K. Mittal & Co. O P Bagla & Co.LLP

Chartered Accountants Chartered Accountants
E-29 South Extension Part-II B-225, 5t Floor,
New Delhi-110049. QOkhla Industrial Area Phase-I

New Delhi- 110020.

Independent Auditors’ Report on Quarterly and Year-to-Date Consolidated
Results of REC Limited Pursuant to the Regulation 33 and Regulation 52 of the
SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as

amended

The Board of Directors,

REC Limited

Core-IV, SCOPE Complex,

7, Lodi Road,

New Delhi - 110003

Report on the Audit of the Consolidated Financial Results

Opinion

We have audited the accompanying consolidated quarterly and year to date
financial results of REC Limited (hereinafter referred to as the ‘Holding Company”)
and its subsidiary (Holding Company and its subsidiary together referred to as “the
Group) for the quarter and year to date ended 31* March 2023 attached herewith,
being submitted by the Holding Company pursuant to the requirement of
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ('Listing Regulations’).

In our opinion and to the best of our information and according to the explanations
given to us and based on the consideration of reports of other auditors on separate
audited financial statements /financial results/ financial information of the
subsidiary, the aforesaid consolidated financial results:

a. include the annual financial results of the REC Power Development and

Consultancy Limited, the Subsidiary.

b. are presented in accordance with the requirements of Regulation 33 and
Regulation 52 of the Listing Regulations in this regard; and

c. give a true and fair view in conformity with the applicable accounting
standards, and other accounting principles generally accepted in India, of

consolidated net profit and other comprehensive income and other financial




information of the Group for the quarter and year to date ended 31% March
2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Results section of our report. We are independent of the Group,
its jointly controlled entities in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us and other auditor in terms of his report
referred to in “Other Matter” paragraph below, is sufficient and appropriate to

provide a basis for our opinion.

Emphasis of matter

We draw attention to Note No. 4 to the financial results regarding the provision of
impairment allowance in respect of its loan assets and Letters of Comfort. In this
regard, we have relied upon the basis of determination of impairment allowance in
so far as it relates to technical aspects/parameters considered by independent agency
and management judgement for ascertaining impairment allowance as management

overlay.

Our opinion is not modified in respect of above matter.

Board of Directors’ Responsibilities for the Consolidated Financial Results
These Consolidated financial results have been prepared on the basis of the

consolidated annual financial statements.

The Holding Company’s Board of Directors are responsible for the preparation and

Fesentation of these consolidated financial results that give a true and fair view of




the net profit and other comprehensive income and other financial information of
the Group in accordance with the Indian Accounting Standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation
33 and Regulation 52 of the Listing Regulations. The respective Board of Directors of
the companies included in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Group for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial results that give a true
and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the consolidated

financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective company’s
management and Board of Directors of the companies included in the Group are
responsible for assessing the ability of the Group to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Board of Directors either intends to

liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are

responsible for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated
financial results as a whole are free from material misstatement, whether due to
fraud or error, and to issue an Auditor's Report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs 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 consolidated

financial results.




As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated
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 to 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 audit 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 expressing our
opinion on whether the company has adequate internal financial controls
with reference to financial statements 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 the

Board of Directors.

Conclude on the appropriateness of the Board of Directors 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 ability of the Group and its associates and jointly
controlled entities 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 consolidated 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 Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated
financial results, including the disclosures, and whether the consolidated
financial results represent the underlying transactions and events in a manner

that achieves fair presentation.




e Obtain sufficient appropriate audit evidence regarding the financial
results/financial information of the entities within the Group to express an
opinion on the consolidated Financial Results. We are responsible for the
direction, supervision and performance of the audit of financial information
of such entities included in the consolidated financial results of which we are
the independent auditors. For the other entities included in the consolidated
Financial Results, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of
the audits carried out by them. We remain solely responsible for our audit

opinion.

We communicate with those charged with governance of the Holding Company and
such other entities included in the consolidated financial results of which we are the
independent auditors 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 ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33(8) of the Listing Regulations, as amended, to the extent

applicable.

Other Matters

(a) We did not audit the financial statements of the subsidiary included in the
consolidated financial results, whose financial statements reflect total assets of ¥
680.50 crores as at 31t March 2023, total revenue of ¥ 145.72 crores and ¥ 307.27
crores, total net profit/(loss) after tax of ¥ 77.14 crores and ¥ 139.79 crores, total
comprehensive income/ (loss) of ¥ 77.14 crores and % 139.79 crores for the quarter
ended 315t March 2023 and for the period from 1t April 2022 to 31 March 2023
respectively, and cash flows (net) of ¥ (4.89) crores for the period from 1% April
2022 to 31t March 2023 as considered in the respective audited financial




statements of the entities included in the Group, which have been audited by
their respective independent auditors. The independent auditors’ reports on
financial statements of these entities have been furnished to us and our opinion,
in so far as it relates to the amounts and disclosures included in respect of these
entities, is based solely on the report of such auditors and the procedures

performed by us are as stated in paragraph above.

Our opinion on the consolidated Financial Results is not modified in respect of the
above matters with respect to our reliance on the work done and the reports of the
other auditors and the Financial Results/financial information certified by the Board

of Directors.

(b) The Financial Results include the results for the quarter ended 31 March 2023
being the balancing figure between the audited figures in respect of the full
financial year ended 31% March 2023 and the published unaudited year to date
figures up to the third quarter of the current financial year which were subject to

limited review by us.
M/s S.K. Mittal & Co. M/s O.P. Bagla & Co. LLP.
Chartered Accountants, Chartered Accountants,

ICAI Firm C&‘gismﬁon: 001135N

t
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REC Limited
Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003, CIN: L40101DL1969GO1005095

Statement of Audited Standalone Financial Results for the quarter and year ended 31-03-2023

{2 in Crores)
S.No. |Particulars Quarter Ended Year Ended
31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022
(Audited) (Unaudited) (Audited) (Audited) (Audited)
1 Income
A | Interest income
(i) | Interest income on loan assets 9,903.61 9,660.06 9,235.26 38,359.91 37,810.84
(ii)| Other interest income 90.94 119.56 80.01 476.33 375.62
Sub-total (A) - Interest Income 9,994.55 9,779.62 9,315.27 38,836.24 38,186.46
B | Other Operating Income
(i) | Dividend income 15.00 14.44 10.02 3934 26.64
(ii)| Fees and commission income 13449 62.61 198.82 287.17 572.82
(iii)f Net gain/ (loss) on fair value changes (30.77) (161.78) 55.99 4531 346.57
Sub-total (B) - Other Operating Income 118.72 (84.73) 264.83 371.82 946.03
C |Total Revenue from Operations (A+B) 10,113.27 9,694.89 9,580.10 39,208.06 39,132.49
D | Other Income 10.69 16.82 2147 4467 97.96
Total income (C+D) 10,123.96 9,711.71 9,601.57 39,252.73 39,230.45
2 Expenses
A | Finance costs 6,497.34 6,134.96 5,353.08 23,737.66 22,052.91
B | Net translation/ transaction exchange loss/ (gain) (30.21) 207.91 471.18 1,114.04 799.05
C | Fees and commission expense 4.94 443 442 1629 16.73
D | Impairment on financial instruments (319.65) (293.82) 754.34 11491 3,473.31
E | Employee benefits expenses 25.19 50.23 36.31 181.63 159.61
F | Depreciation and amortization 6.25 6.10 543 24.09 17.96
G | Corporate social responsibility expenses 87.76 2044 110.07 202.65 170.67
H | Other expenses 41.12 22.50 33.62 122,69 115.31
Total expenses (A to H) 6,312.74 6,152.75 6,768.45 25,513.96 26,805.55
3 Profit before tax (1-2) 3,811.22 3,558.96 2,833.12 13,738.77 12,424.90
4 Tax expense
A | Current tax
- Current year 716.54 634.56 673.49 2,668.58 3,051.33
- Earlier years - (56.93) (3.96) (147.29) (3.96)
B | Deferred tax 93.77 103.25 (124.29) 162.84 (668.39)
Total tax expense (A+B) 81031 680.88 545.24 2,684.13 2,378.98
5 Net profit for the period (3-4) 3,000.91 2,878.08 2,287.88 11,054.64 10,045.92
6 Other comprehensive Income/(Loss)
(i) | Items that will not be reclassified to profit or loss
(a) | Re-measurement gains/(losses) on defined benefit plans (3.63) - (8.84) (5.99) (8.33)
- Tax impact on above 0.92 - 223 151 2.10
(b)| Changes in Fair Value of Equity Instruments measured at Fair Value
|through Other Comprehensive Income (FVOCT) 7% 7.67) (1780) Gas 20
- Tax impact on above - (021) 343 (0.32) 255
Sub-total (i) (16.49) (7.88) (20.98) (62.96) 18.51
(ii)| Items that will be reclassified to profit or loss
(a) | Effective portion of gains and loss on hedging instruments in cash flow 62,97 (239.08) 332.90 54233 480,84
hedges
- Tax impact on above (15.85)| 60.17 (83.79) (136.49) (121.02)
(b)| Cost of hedging reserve 819.52 77.01 (657.10) (1,755.82) (584.51)
- Tax impact on above (206.26) (19.38) 165.38 441.90 147.11
Sub-total (ii) 660.38 (121.29) (242.61) (908.08) (77.58)
Other comprehensive Income/(Loss) for the period (i+ii) 643.89 (129.12) (263.59) (971.04) (59.07)
7 Total comprehensive income for the period (5+6) 3,644.80 2,748.96 2,024.29 10,083.60 9,986.85
8 Paid up equity share capital (Face Value ¥10 per share) 2,633.22 2,633.22 1,974.92 2,633.22 1,974.92
9 Other equity (as per audited balance sheet as at 31st March) 55,046.45 49,010.68
10 Basic & Diluted earnings per equity share of ¥ 10 each (in %)
(not annualised)
A | For continuing operations 11.27 10.93 8.56 41.86 38,02
B | For discontinued operations - - - - »
C | For continuing and discontinued operations 1127 10.93 8.56 41.86 38.02

See uccompariying notes o the financial results,

Rurat Electrification *
Comoration Limited




Statement of Audited Consolidated Financial Results for the quarter and year ended 31-03-2023

(2 in Crores)
S.No. |Particulars Quarter Ended Year Ended
31-03-2023 31-12-2022 31-03-2022 31-03-2023 31-03-2022
(Audited) (Unaudited) (Audited) (Audited) (Audited)
1 Income
A | Interest Income
(i) | Interest income on loan assets 9,903.61 9,660.06 9,235.26 38,359.91 37,810.84
(ii)| Other interest income 94.84 121.65 81.72 48643 383.65
Sub-total (A) - Interest Income 9,998.45 9,781.71 9,316.98 38,846.34 38,194.49
B | Other Operating Income
(i) | Dividend income 232 858 249 11.89 421
(ii)| Fees and commission income 13449 62.61 198.82 287.17 572.82
(iii1 Net gain/ (loss) on fair value changes (30.77) (161.78) 55.99 45.31 346,57
(iv)| Sale of services 138.57 90.64 59.08 287.55 150.96
Sub-total (B) - Other Operating Income 244.61 0.05 31638 631.92 1,074.56
C |Total Revenue from Operations (A+B) 10,243.06 9,781.76 9,633.36 39,478.26 39,269.05
D | Other Income: 1157 13.71 2263 4190 70.15
Total income (C+D) 10,254.63 9,795.47 9,655.99 39,520.16 39,339.20
2 Expenses
A | Finance costs 6,496.22 6,133.94 5,353.08 23,733.33 22,050.96
B | Net translation/ transaction exchange loss/ (gain) (30.21) 207.91 471.18 1,114.04 799.05
C | Fees and commission expense 494 443 442 1629 - 1673
D | Impairment on financial instruments (309.78) (275.18) 761.86 142.17 3,470.02
E | Cost of services rendered 22.50 7.73 17.57 54.06 65.11
F | Employee benefits expenses 29.24 57.00 4325 20410 180.84
G | Depreciation and amortization 6.28 6.12 5.50 2426 18.24
H | Corporate social responsibility expenses 88.07 20.62 110.89 20391 172.35
I | Other expenses 46.14 22.66 3093 130.33 123.56
Total Expenses (A to I) 6,353.40 6,185.24 6,798.68 25,622.49 26,896.86
3 Share of Profit/ (loss) of Joint Venture accounted for using equity method - - - - (11.81)
4 Profit before Tax (1-2+3) 3,901.23 3,610.23 2,857.31 13,897.67 12,430.53
5 Tax Expense
A | Current Tax
- Current Year 743.54 653.24 681.89 2,72050 3,069.23
- Earlier Years (0.16) (56.93) (3.96) (147.45) (3.96)
B | Deferred Tax 92.48 98.59 (121.95) 157.64 (670.44)
Total Tax Expense (A+B) 835.86 694.90 555.98 2,730.69 2,394.83
6 Net profit for the period (4-5) 3,065.37 2,915.33 2,301.33 11,166.98 10,035.70
7 Other comprehensive Income/(Loss)
(i) | Items that will not be reclassified to profit or loss
(a)| Re-measurement gains/(losses) on defined benefit plans (3.63) - (8.84) (5.99) (8.33)
- Tax impact on above 0.92 - 223 151 2.10
| Changes in Fair Value of Equity Instruments measured at Fair Value
® through Other Comprehensive Income (FVOCI) (15,28 #E7 1200 (58.16) —
- Tax impact on above - 021) 343 (032) 2.55
(c) | Share of Profit of Joint Venture accounted for using equity method - - - . (0.02)
- Tax impact on above - - - = =
Sub-total (i) (16.49) (7.88) (20.98) (62.96) 18.49
(ii)| Items that will be reclassified to profit or loss
(a) ::;::ve portion of gains and loss on hedging instruments in cash flow 62.97 239.08) 332,90 54233 43084
- Tax impact on above (15.85) 60.17 (83.79) (136.49) (121.02)
(b)| Cost of hedging reserve 819.52 77.01 (657.10) (1,755.82) (584.51)
- Tax impact on above (206.26) (19.38) 165.38 441.90 147.11
(c) | Share of other comprehensive income/ (loss) of joint venture accounted - 2 ; : 119
for using equity method
- Tax impact on above - - - - -
Sub-total (ii) 660.38 (121.29) (242.61) (908.08) (76.39)
Other comprehensive income/(loss) for the period (i + ii) 643.89 (129.12) (263.59) (971.04) (57.90)
8 Total comprehensive Income for the period (6+7) 3,709.26 2,786.21 2,037.74 10,195.94 9,977.80
9 Paid up Equity Share Capital (Face Value %10 per share) 2,633.22 2,633.22 1,974.92 2,633.22 1,974.92
10 Other Equity (as per audited balance sheet as at 31st March) 55,487.29 49,339.18
1 Basic & Diluted earnings per equity share of ¥ 10 each (in %)
(not annualised)
A | For continuing operations 1151 11.07 8.74 4228 37.98
B | For discontinued operations - - - - -
C | For continuing and discontinued operations 11.51 11.07 8.74 4228 37.98
See ing notes to the fi ial results.
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of and Liabilif
(¥ n Crores)
S.No. |Particulars Standalone Consolidated
Asat Asat Asat Asat
31-03-2023 31-03-2022 31-03-2023 31-03-2022
{Audited) (Audited) (Audited) (Audited)
ASSETS
(1) | Financial Assets
(a) | Cashand cash equivalents 39.00 126.40 48.70 140.99
(b) Bank balances other than (a) above 1,948.34 2,295.30 2,346.91 2,518.96
(¢) | Trade receivables - - 113.00 94.55
(d) Derivative financial instruments 8,981.61 5,510.17 8,981.61 5,510.17
(e) Loans 4,22,083.91 3,71,930.54 4,22,083.91 3,71,930.54
(5] Investments 3,137.98 2,157.97 3,170.00 2,190.44
(8) Other financial assets 24,400.28 24,396.94 24,42254 24,415.31
Total - Financial Assets (1) 4,60,591.12 4,06,417.32 4,61,166.67 4,06,800.96
) Non-Financial Assets
(2) | Current tax assets (net) 295.78 179.64 305.95 191.56
(b) Deferred tax assets (net) 3,276.99 3,134.74 3,307.56 3,160.12
() | Property, Plant & Equipment 63891 623.67 639.17 624.04
(d) | Capital Work-in-Progress 272 6.07 272 6.07
(e) Other Intangible Assets 1.62 4.25 1.63 428
(f) | Other non-financial assets 69.65 46.06 74.40 68.68
(g) | Investments accounted for using equity method - = = =
Total - Non-Financial Assets (2) 4,285.67 3,994.43 4,33143 4,054,75
(3) |Assets classified as held for sale 0.34 0.86 4.65 4.38
Total ASSETS (1+2+3) 4,64,877.13 4,10412.61 4,65,502.75 4,10,860.09
LIABILITIES AND EQUITY
LIABILITIES
) Financlal liabilities
(a) Derivative financial instruments 976.95 553.14 976.95 553.14
(b) | Trade payables
(i) total outstanding dues of MSMEs - - - -
(ii) total outstanding dues of creditors other than MSMEs - - 41.68 36.48
(c) Debt securities 2,36,948.99 2,19,633.57 2,36,902.33 2,19,574.61
(d) Borrowings (other than debt securities) 1,37,114.13 1,06,651.59 1,37,114.13 1,06,651.59
(e} Subordinated liabilities 6,773.30 6,816.47 6,773.30 6,816.47
163 Other finandal liabilities 25,174.58 25,575.84 25,345.11 25,708.73
Total - Financial Liabilities (1) 4,06,987.95 3,59,230.61 4,07,153.50 3,59,341.02
(2) | Non-Financial Liabilities
(a) Current tax liabilities (net) - 10.25 10.65 10.25
(b) Provisions 110.94 104.51 111.62 105.67
(c) | Other non-financial liabilitles 98.57 81.64 106.45 89.04
Total - Non-Financial Liabilities (2) 20951 196.40 228.72 204.96
(3) |Liabilities directly associated with assets classified as held for sale - - 0.02 0.01
@ EQUITY
(a) | Equity Share Capital 2,633.22 1,974.92 2,63322 1,974.92
(b) Instruments Entirely Equity In Nature 558.40 558.40 558.40 558.40
() | Otherequity 54,488.05 48,452.28 54,928.89 48,780.78
Total - Equity (4) 57,679.67 50,985.60 58,120.51 51,314.10
Total - LIABILITIES AND EQUITY (1+2+3+4) 4,64,877.13 4,10,412.61 4,65,502.75 4,10,860.09
7
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Statement of Cash Flows for the period ended 31st March 2023

(¥ in Crores)
S.Ne. |Particulars Standalone Consolidated
Year ended Year ended
31-03-2023 31-03-2022 31-03-2023 31-03-2022
(Audited) (Audited) (Audited) (Audited)
A. | Cash Flow from Operating Activities :
Net Profit before tax 13,738.77 12,424.90 13,897.67 12,430.53
Adjustments for:
1. | Loss/ (Gain) on derecognition of Property, Plant and Equipment (net) 6.64 0.97 6.65 0.97
2, Loss/ (Gain) on derecognition of Assets held for sale (net) (4.08), (30.19) (4.08) (30.19)
3. Loss/ (Gain) on cessation of significant influence in Joint Venture (EESL) - (29.01) - -
4. Deprediation & Amortization 24.09 17.96 24.26 1824
5. Impairment allowance on Assets Classified as Held for Sale - - 0.03 9.71
6. Impairment losses on Financial Instruments 114.91 3,473.31 14217 3,470.02
7. Effective Interest Rate in respect of Loan Assets and Borrowings (15.58) (88.22), (15.58) (88.22)
8. | Loss/(Gain) on Fair Value Changes (net) (43.76) (338.58) (43.76) (338.58)
9. Interest on Commerclal Paper - 14.76 - 14.76
10. Unrealised Foreign Exchange Translation Loss/ (Gain) 963.93 943.16 963.93 943.16
11 | Interest on Investments (39.53) (51.88) (39.53) (51.88)
12. | Share of Profit/Loss of Joint Venture accounted for using equity method - - - 11.81
Operating profit before Changes in Operating Assets & Liabilities 14,745.39 16,337.18 14,931.76 16,390.33
Inflow / (Outflow) on account of :
1. |Loan Assets (50,424.82) (9,877.12) (50,424.82) (9,877.12)
2; Derivatives 790.33 (2,510.91) 790.33 (2,510.91)
3. | Other Finandial and Non- Financial Assets 193.95 (580.37) 125.99 (382.28)
4. | Other Financial and Non- Financial Liabilities & Provisions (151.53) (1,186.90) (108.70) (1,360.42)
Cash flow from Operations (34,846.68) 2,1681.88 (34,685.44) 2,259.60
1. |Income Tax Paid (including TDS) (2.734.77) (3,076.64) (2,774.13) (3,101.39)
2 Income Tax refund 99.79 23.26 99.79 23.26
Net Cash Flow from Operating Activities (37,481.66) (871.50) (37,358.77), (818.53)
B. | Cash Flow from Investing Activities
1. |Sale of Property, Plant & Equipment 0.02 0.10 0.02 0.10
2, Sale of assets held for sale 4.60 31.24 4.60 31.24
3. Investment in Property, Plant & Equipment (incl. CWIP & Capital Advances) (17.62) (47.84) (17.67) (47.90)
4. Investment in Intangible Assets (including intangible assets under development & Capital Advances) (0.01) (0.25), (0.01) (0.25)
5. | Finance Costs Capitalised (0.03) (5.10) (0.03) (5.10)
6. Sale/ (Investment) in Equity Shares 1013 43117 10.13 431.17
7. Sale/(Investment) of/in shares of associate companies (Net) - - (0.82) 0.82
8. | Redemption/ (Investment) in Debt Securities other than HQLAS (net) (343.14) 96.53 (343.44) 96.08
9. | Redemption/ (Investment) in High Quality Liquid Assets (HQLAS) (net) (457.82) (716.17) (457.82) (716.17)
10. | Maturity/(Investment) of Corporate and Term deposits - - (137.91) (77.43)
Net Cash Flow from Investing Activities (803.87) (210.32) (942.95) (287.44)
C. | Cash Flow from Financing Activities
1 |Issue/ (Redemption) of Rupee Debt Securities (net) 14,823.67 (20,827.69) 14,835.97 (20,827.70)
2. |Issue/ (Redemption) of C ial Paper (net) s (14.76) . (14.76)
3 Raising/ (Repayments) of Rupee Term Loans/ WCDL from Banks/ Fls (net ) 14,808.94 2,164.16, 14,808.94 2,164.16
4 Raising/ (Repayments) of Foreign Currency Debt Securities and Borrowings (net) 11,643.52 21,203.01 11,643.52 21,203.01
5 Expenses on issue of Bonus Equity Shares (0.71) - (0.71) -
6. Coupon payment on Perpetual Debt Instruments entirely equity in nature (44.50), (45.60), (44.50) (45.60)
7 Payment of Dividend on Equity Shares (3,120.37) (2,/411.37) (3,120.37)| (2,411.37)
8 | Repayment towards Lease Liability (0.01) (0.02) (0.01) (0.02)
Net Cash flow from Financing Activities 38,110.54 67.73 38,122.84 67.72
Net Increase/Decrease in Cash & Cash Equivalents (174.99) (1,014.09) (179.88) (1,038.25),
(Cash & Cash Equivalents as at the beginning of the year 126.40 1,140.49 140.99 1,179.24
Cash & Cash Equivalents as at the end of the year (4859), 126.40 (38.89) 140.99




Notes to the financial results:

1. Theabove financial results of the Company were reviewed by the Audit Committee and approved and taken on record by the Board of Directors at the meeting held on 17th May, 2023, These results have been
audited by the Statutory Auditors of the Company.

2. The financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard (Ind-AS) 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.

3. The consolidated accounts of the subsidiary company REC Power Development and Consultancy Limited (formerly REC Power Distribution Company Limited) has been consolidated in accordance with the
Indian Accounting Standard 110 ‘Consolidated Financial Statements'.

4, Provisioning on loan assets is based on "ECL (Expected Credit Loss) methodology " under Ind-AS norms, duly approved by the Board of Directors of the Company and upon the report provided by an
independent agency appointed by the Company, which also considers ratings by the Ministry of Power, as and when they are updated, for Distribution Companies (DISCOMs). This is further reviewed by
management overlays in certain accounts wherever necessary considering the factots involved and also on account of aligning the provisions with the lead lender. Details are as follows:

¥ in Crores)
S.No. |Particulars As at 31.03.2023 As at 31.03.2022
Stage 1&2 Stage 3 Total Stage 1& 2 Stage 3 Total
14 Loan assets 420,119.71 14,892.08 435,011.79 | 368,211.37 17,159.89 385,371.26
| % Impairment loss allowance (net of movements) 3,744.24 10,519.51 14,263.75 3,138.93 11,565.73 14,704.66
| Provisioning Coverage (%) (2/1) 0,89% 70.64% 3.28% 0.85% 67.40% 3.82%

5. Interest and other income on credit-impaired loan assets is not being recognised as a matter of prudence, pending the outcome of resolutions of such assets.

6. The Company's operation comprise of only one business segment - lending to power, logistic and infrastructure sector. Hence, there is no other reportable segement in terms of Indian Accounting Standard
(Ind-AS) 108 "Operating Segments".

7. The Company has not issued any redeemable preference shares till date

8. The additional information as required under Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is annexed as Annexure -A.

9. Pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the secured listed non-convertible debt securities issued by the Company and outstanding as at 31st
March, 2023 are fully secured (1.17 times), sufficient to discharge the principal amount and the interest thereon at all times, by way of mortgage on certain immovable properties and/or charge on the loan
assets of the Company, in terms of respective offer document/ information memorandum and/ or Debenture Trust Deed. Further, security cover for secured non-convertible debtsecurities issued by the
Company is 1.18 times as at 31st March, 2023. The Security Cover in the prescribed format has been annexed as Annexure-B,

10. The Company is a 'Large Corporate’ in terms of the 'Framework for Fund raising by issuance of Debt Securities by Large Entities' laid under the SEBI Circular No, SEBI/HO/DDHS/R/CIR/2021/613 dated 10th
August 2021. Necessary disclosure as required in the said framework regarding issuance of debt securities is annexed as Annexure-C.

11. The Company raises funds in different currencies through a mix of term loans from banks/ financial institutions/ Govt. agencies and issuance of non-convertible securities of different tenors through private
placement, The issue proceeds have been fully utilized and there are no material deviation(s) from the stated objects in the offer document/ information memorandum of such non-convertible securities. The
statement as prescribed under Regulation 52(7) & S2(7A) of SFRI (T isting Obligatians and Disclosure Requirements) Regulations, 2015 has been anneved as Annexure-D
Further, there has been no default as on 31st March, 2023 in the repayment of debl securities, bortowings and subordinated liabilities and the Company has met all its debt servicing obligations, whether
principal or interest, during the period.

12. There are no reportable cases of loans transferred/ acquired during the quarter ended 31st March, 2023 (previous quarter Nil) under Master Direction - Reserve Bank of India (Transfer of Loan Exposures)
Directions, 2021 dated 24th September 2021. Further, there are no cases during the quarter ended 31st March, 2023 (previous quarter Nil) where resolution plan implemented under the Resolution Framework
for Covid-19 related stress as per RBI circular dated 6th August 2020

13. The disclosure in respect of related party transactions for the half year ended 31st March 2023 has been annexed as Annexure-E

14. The figures for the quarter ended 31st March, 2023 and 31st March, 2022 have been derived by deducting the year to date unaudited figures for the period ended 31st December, 2022 and 31st December, 2021
from the audited figures for the period ended 31st March, 2023 and 31st March, 2022 respectively

15. Previous period/ years' figures have been regrouped/ reclassified, wherever necessary, in order to make them comparable

Place: Mumbai
Date: 17th May 2023

For REC Limited

(Vivek Kumar Dewanghn)
Chairman & Managing Director
DIN - 01377212




Annexure A

Disclosure in compliance with Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations; 2015 for the
quarter and year ended 31st March, 2023

Standalone Consolidated
S. No. Particulars Unit As at/ For the quarter As at/ For the year As at/ For the quarter As at/ For the year
ended 31.03.2023 ended 31.03.2023 ended 31.03.2023 ended 31.03.2023

1 |Debt Equity Ratio® times 6.49 6.44
2 |Outstanding Redeemable preference shares % in Crores Nil Nil
3 | Debenture Redemption Reserve ¥ in Crores Nil Nil
4 |Net Worth® % in Crores 57,679.67 58,120.51
5 |Total debts to total assets’ times 0.81 0.80
6 |Operating Margin® % 37.58 34.93 37.97 35.10
7 |Net profit Margin® % 29.64 28.16 29.89 28.26
8  |Sector specific equivalent ratios

(a)|CRAR® % 25.78

(b)|Gross Credit Impaired Assets Ratio” % 3.42

(9)|Net Credit Impaired Assets Ratio® % 1.01

Notes:

1 Debt/Equity Ratio = Net Debt / Net Worth (Net debt represents principal outstanding less cash and cash equivalents available.)
Net Worth is calculated as defined in section 2(57) of Companies Act, 2013.

Total debts to total assets = Total Debt / Total Assets.

Operating Margin = Net Operating Profit Before Tax / Total Revenue from Operation.

Net profit Margin = Net Profit after Tax / Total Income.

CRAR = Adjusted Net worth/ Risk weighted assets, calculated as per applicable RBI guidelines.

Gross Credit Impaired Asset Ratio = Gross Credit Impaired Assets / Gross Loan Assets.

Net Credit Impaired Asset Ratio = Net Credit Impaired Assets / Gross Loan Assets.

Debt Service Coverage Ratio, Interest Service Coverage Ratio, Current Ratio, Current Liability Ratio, Long Term Debt to Working Capital, Debtors Turnover,
Inventory Turnover and Bad Debts to Accounts Receivable Ratio is not applicable to the company.
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Annexure B

2015 es at 2023
T in Crores
Colamn A Column B Colamn C Colamn D Column E Column F Column G Column H Column | [Column | Colutn K [Column L [Column M [Columa N [Colunn O [Cotumn P
Debts not backed by any
Assets not |assets offered as
offered as Elimination (amount |security(applicable only  |(Total
Particulars Exclusive Exchmive Pari-Passu | Pari-Passu Charge |Pari-Passu: ﬁw in. e) (ar liahility side) Ctol) Related io those Hews avvered by this certificate
ok, [Debt (ot whiich this [Other Secured | Debt for which this |Assets shared i pagsu |Other assets on which there delt amount cossidersed Market Vahae for |Carrying /book value  |Market Value |Carrying value/book value | Total
Description pan p
ofasset for  |certificatebeing  |debt |certificate being |debt holder (includes debt  |is pari-Passu charge more than once (due to Assets charged  |for exclusive charge  |(or Pari passu |for pari passu charge Value(L+M+
which this esued issued for which this certi is ing items covered Pplus pari passu on Exclusive assels where market  |charge Assets |amels where market value [N+O)
certificate issued & other debt wilh in column F) icharge) basis vatue is not is not ascertainable
relate paripassu charge) ascertamable or or applicable
applicable (For Eg.
Bank Balance, DSRA
market value is not
applicable)
Rdl’h_n‘ to Column P
Yes/
Book Valae Book Value No Book Value [Book Value
lLand and Buildiny Yes 236 636 55 63891 13.54 1354
n 21 -
162 18 .
313798 313708 =
Bock debls Yes 14.897.22 E 46.000 00 36118664 42208391 1489722 | 148722
and Cash Equivatants .00 3900 -
[Bank balances other than
Cash and Cash Equivalants 194834 194834 -
3702465 ErAUIE ] -
Total - - 14,899 .58 46,000 00 4,03,977.55 46487713 - - 1354 14.89722 14.910.7%
Yes 12,700 88 12.700.88
INo 3884374 36,843 74
15271383 | 15271383
677330 677330
&,09720 60.097.20
Others i 109.707.47 | 1.09,707.47
Trade =
Lease Liabilities -
[Provisions 11094 11094
Others Not to be filled 2625008 26,7508
otal [ 515462 = 26,361 02 3209016 | 40719744
|Cover on Bock Vahu 117
Cover on Market Value 137
Exclusive Security Pari-Passu Security
|Cover Ratio Cover Ratio 117
L Wummmmmmuwummmw mummwmmtmmuwwmﬂb ot {he.g as spesified in the disclosure documents of the Nor-convertible debt securitios.

we of Bs. 13.5¢ crore of the immovable progerty is on the basis of certified valuation done on 20 Apeil, 2022(vadodaa) ay




Annexure C
Disclosures to be made by Large Corporate entities as required by SEBI

The Company is a 'Large Corporate’ in terms of the 'Framework for Fund raising by issuance of Debt Securities by Large Entities' laid under the SEBI
Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated 10th August 2021. Disclosures required under the said circular are given below:

(all figures in ¥ Crores)
Particulars Details
(1) |Name of the company REC Limited
2) |CIN L40101DL1969GOI005095
(3) |Outstanding borrowing of company as on 31st March 2023 * 2,78,784.64
(4) |Highest Credit Rating during the previous FY along with name of the Credit Rating Agency ICRA AAA, CRISIL AAA, CARE
AAA,IRRPL AAA
(5) |Name of Stock Exchange in which the fine shall be paid, in case of shortfall in the required borrowing under the
framework : Bombay Stock Exchange
Details of the borrowings
(i)  [3-year block period FY 22-23, FY 23-24 & FY 24-25
(i) [Incremental borrowing done in the FY 2022-23 (a) 60,644.91
(iii) |Mandatory borrowing to be done through debt securities in FY 2022-23 (b) = (25% of a) 15,161.23
(iv)  [Actual borrowings done through debt securities in FY 2022-23 (c) 37,733.91
(v)  [Shortfall in the borrowing through debt securities, if any, for FY 2021-22 carried forward to FY 2022-23 (d) Nil
(vi) |Quantum of (d), which has been met from (c) (e)'. Nil
(vii) [Shortfall, if any, in the mandatory borrowing through debt securities for FY 2021-22 {after adjusting for any Nil
shortfall in borrowing for FY 2020-21 which was carried forward to FY 2021-22 (f)= (b)-[(c)-(e)]

* As per the SEBI circular, borrowings as mentioned in (3) above include all outstanding borrowings with original maturity of more than 1 year, but do not
include external commercial borrowings.




Annexure D

Disclosure in compliance with Regulation 52(7) & 52(7A) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 for the quarter ended 31st March, 2023

A. Statement of utilization of issue proceeds:

% in Crores
If8is Y
Mode of Fund Hikis e.s 4
vus then specify
Ralsufg Typeof | p Py An the purpose of
Name of (Public instru a.t:e N Amount Funds i for which the | Remarks,
the Issuer ISIN issues/ Private | '™° rasIng ! o deviation fund if any
placement) ment funds Raised utilized | (yes/ No) s were
utilized
1 2 3 4 5 6 7 8 9 10
REC Limited | INE020BOSED9 Private NCD NO NA
Placement 12-01-2023| 3000.00 3000.00
REC Limited | INE020BOSEE7 Private NCD NO NA
Placement 12-01-2023| 2004.40 2004.40
REC Limited | INE020BOSEF4 Private NCD 02-02-2023| 314870 3148.70 NO NA
Placement
REC Limited | INEO20BOSEHO Private NCD 15-03-2023|  2000.00 2000.00 NO NA
Placement
REC Limi :
EC Limited | INEO20BOSEG2 Private NCD 15-03-2023]  1600.10 1600.10 NO NA
Placement
Total 11753.20 | 11753.20
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks
N &
Name of listed entity / REC LIMITED
Mode of fund raising @\_M\ 7-6\0 Publieissuef Private placement
Type of instrument // Q'éw " \ \\ Non-convertible Securities

Guru g(aQO
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Particulars Remarks

Date of raising funds Please refer Col. 5 above table
Amount raised ¥ 11,753.20 crores

Report filed for quarter ended 31-03-2023

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?

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 Modified Original Modified Funds | Amount of deviation/ variation for the quarter | Remarks, if
object object, if allocation allocation, if utilised according to applicable object any
any any (X in Crores and in %)
NA
Deviation could mean:

a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.




Annexure-E

Disclosure of related party transactions for the half-year ended March 31, 2023

T in Crores
== =
Additional disclosure of related party tranaactions - applicable only in case the related party transaction relates to Ioans,
ink P depoaits, ori made or given by the listed entity/subsidiary. These details need to be
disclosed only once, during the reporting period when sach transaction was undertaken.
S.No
- In case any financial indebtedness is
Detaits of the party (listed entity/ Incass moniesareduclo: | - oved to/make or give Toand, intes:
subsidiary) entering Details of the counterparty either party as a result of corporate deposis, advnnce’a or Details of the loans, inter-corp deposits, ori
into the transaction the tranaaction inveshn:’nb
Value of the Value of
rated transaction
Type of related party transaction -
transaction as duringthe Nature of B
) pasty ok ed by the reporting [Whndinans (loan/ Purpose for which the
“"‘“x'.‘:;“‘f‘: a::::m:“’fm pesiod . o= " advance/ | Interest - funds will be utilised
count wil pening ool Ve Coat T interc Rate | T ecrcad! the ultimate reciplent of
RLLG Name the listed entity or bajance balance| issuance of o SR & .‘:rpol ) AU | unsecured by, the l;:‘d:eﬂp .
i idi debt/
itspubeditty; o;ur X’ deposit/ {end-usage)
investment
Dividend is
uniformly
. ; . ; : ; pald to all the
1 REC Limited Power Finance Corporation Limited Ultimate Holding Company Dlvidend Paid <hareholder 1,143.44
and amount is
unascertainable,
2 REC Limited Power Finance Corporation Limited Ultimate Holding Company I‘E“’V“é';ib‘" enses mnmred i 354 : 354
AP
. REC Power Development and Consultancy Limited - Apportionment of Employee Benefit
9.25
E RECTimited {formerly REC Power Distribution Company Limited) Snbeldiney Company, and Other Administrative Expenses
R REC Power Development and Consultancy Limited e "
4 REC Limited ly REC Power Distribution Company Limited) Subsidiary Company Dividend Income 18.54
o REC Power Development and Consultancy Limited our . %
5 REC Limited (formerly REC Power Distribution Company Limited) Subsidiary Company Finance Costs - Interest Paid 223
o REC Power Development and Consultancy Limited i
. Sl {formerly REC Power Distribution Company Limited) Subsldiary Company Other Expenses 054
] REC Power Development and Consultancy Limited = .
7 REC Limited Iv REC Power Distrit Company Limlted) Subsidiary Company Government Funds Disbursed 018 C L
N REC Power Development and Consultancy Limited o e B
. e (formerly REC Power Distribution Company Limited) E Ty el = _.:
— REC Power Development and Consultancy Limited ” s
9 REC Limited X X E
C Limif (formerly REC Power Distribution Company Limlted) Subsldlary Company Redemption of the bonds of Company 10.00 55.44 4544 .
. REC Power Development and Consultancy Limited i _ L Li N ™\
10 {
REC Limited (@ }y REC Power Distribution Company Limited) Subsidiary Company Other Financial Assets of the Company 589 670 0". ) ‘\Tk: 9
e REC Power Development and Consultancy Limited -~ Other Financial Liabilities of the -/ ‘Q
1 REC Limited bsidi .
o (formerly REC Power Distribution Campany Limited) Suleldiary Company Company 0 18 \
. . E z Employment Benefit Trust/ Fund of the —— N i
12 REC Limited REC Limited Contributory Provident Fund Trust Eompany Contributions made by the Company 2339 & ( Rufal Elechi
t Benefit Ll - =
13 REC Limited REC Gratuity Fund Emplojmet Trist/ FAncOEME: | |, stbritiois miade by the Commpiny: 039 \0019““0“ Lmited / /
Company /
Employment Benefit N\
14 REC Limited REC Employees’ Benevolent Fund P Cmp:n';‘s" Himd ot the Y tributions miade by the Company 006
«
15 REC Limited REC Retired Employees' Medical Trust Employment B Ce'm““;:n“f'/ Fundofthe: | ¢ mbributions made by the Company 069
16 REC Limited REC Limited Contributory Provident Fund Trust Employmen? Berisit Triét/ Fund of the Finance Costs - Interest Paid 029 e |
Company - I~
17 REC Limited REC Retired Employees' Medical Trust S O Finance Costs - Interest Paid 211 7 N1 1AL )
Company / M =l
Employment Benefit Trust/ Fund . | e
18 REC Limited REC Limited Contributory Provident Fund Trust P Cmpan“‘:s Y i ot the Debt Securities of the Company 200 20| %) =} \\
= .
Employment Benefit T -
19 REC Limited REC Retired Employees’ Medical Trust P st Emeior the Debt Securities of the Company 31.00 31.00 “ 0 (\ﬁ ; ] 177 n
Company = o 2 [ =y _—
P REC Limited REC Gratuity Fund Employment Benefit Trust/ Fund of the Provisions 130 268 \\?« \ u =< //
Company My 4N
Benefi Fand — T
7 REC Limited REC Retired Employees' Medical Trust Employiment BenpbtTrisl/ Pind of e ] vex Financial Assets of fhe Company 762 1511 \4‘ — /4
Company Fa ~P
= = Employment Benefit Trust/ Fund of the = RS S
2 REC Limited PFC Employees Provident Fund Trust Ultimate Holding Company Finance Costs - Interest Paid 005 o———




Additional disclosure of related party transactions - applicable only in case the related party transaction relates to loans,

int P deposits, ad or made or the listed entity/subsidiary, These details need to be
ty/
disclosed only once, during the reporting period when such transaction was undertaken.
5. No
Details of the party (listed entity/ s s b i Ao ::cm.g::k:::l ln::hkedn:uh:
subsidiary) entering Detalls of the counterparty either party as a result of coipomte depnlif: dv::::" :‘_ Details of the loans, interorporate deposits, advances or investments
into the transaction the transaction <
investments
v.:::.::;he Value of
Type of related party transaction dita d:;:
party tranaaction a e Nature of s for which the
Rty i : = - it
W counterparty with audit committee Opening| Closing|  (loan/ 5 ane " Secured/ o e "
ame Name the listed entity or bilanon tatantel ‘Tosrmmce of Cost Tenure |intercorpor| Rate Tenure by the ultimate recipient of
its subsidiary debt/ any . o fands
< R deposit/ (end-usage)
Employment Benadi Fund
23 REC Limited PFC Employees Provident Fund Trust P Ultimate Hol dt‘:&n:u ;‘ e Redemption of the bonds of Company 0.10 1.90 1.80
2% REC Limited REC Foundation Entitios aver which control is exercised. | YT 1OWR "‘(;’Kf","”‘“m 10695
Key T iy o P
25 ted C * " |
REC Limif Dr. Manoj Manohar Pande Director of the Com Sitting Fees 007
, Key P - Independ _ As per the limit
26 RE( ted 3 = i !
C Limil Dr. Gambheer Singh D « of the Company Sitting Fees appraved by the 006
Key | P ! Board of
27 ed A bl b
REC Limlt Dr. Durgesh Nandini Director of the Company Sltting Fees Directors 0.06
= Key D al T I- Independ -
28 REC Limited Sh. Narayanan Thirupathy Director of the Company Stting Fees 0.01
2 REC Limited Sh. Vivek Kumar Dewangan Keyhdamsee ""IC:; '; m“";" EMD cfthe Remuneration 019
30 REC Limited Sh. Ajoy Choudhary ey Mmyﬂdg:mpanvl. Durecionekthe Remuneration 040
3 REC Limited Sh. V. K.Singh o ’3"39“"'“]:“‘5 m” ;' aDieratte Remuneration 034
As per the terms
2 REC Limited Sh.JS. Amitabh Key Micagerial Bersonnel. Company Remuneration of 038
Secretary of the Company il
% PP
3 REC Limited Sh J.S. Amitabh Key M""s"m“’o‘;'m‘” c“'m"’ P‘in"';""“" Interest Income on Staff Loans policy of the 0.02
Company
Manageri: rsonnel-
34 REC Limited Sh. Ajoy Choudhary Key aPe hDiteciorot Bie Repayment of Staff Loans & Advances 002 006 004
Company
< Key Manageri: -
» REC Limited Sh.V.K. Singh L senﬂgm Director of the | ayment of Staft Loans & Advances 005 018 0.3
= Key M: i rsonnel-
3% REC Limited Sh.J S. Amitabh Sy YA ‘l:;em c::nfn"":“""’ Repayment of Staff Loans & Advances 0.01 009 008
kY REC Limited Sh.JS. Amitabh KepMazen il ool Copay ) [[iRermympmtol De e o T tes ot 005 010 005
Secretary of the Company Company As per texms of
REC Limited Sh.J.S. Amitabh Key Managerial Personnel- Company Flnance Costs - Interest Pald on Debt issue applicable 006
y of the Company of the Company 1oall
< Key Managerial Personnel of Ultimate Finance Costs - Interest Pald on Debt
REC Limited Smt. P 2
acmindet Chopta Holding Company ities of the Company on i 017
N C ies In which Key I in Equity Shares EESL
40 REC Limited Effi 4 4
Energy Efficiency Services Limited (EESL) = e = i St Vale 16289 14043
i re e i whi
41 REC Limited NTPC Limited v P o :‘;’y hd Rental/ Other Income 1488 131 524
Ca ies in which Key
42 REC Limited £
SJVN Limited Per is Di Other Income 0.30 036
REC Power Development and
43 Consultancy Limited (formerly REC Bidar Transmission Limited Associate of Subsidiary Company Aherincome - Relmiursmant of 010
Power Distribution Company Limited) SR
REC Power Development and Interest Income 003
LT Consultancy Limited (formerly REC Sikar Khetri Transmission Limited Associate of Subsidiary Company
Power Distribution Company Limited) Other Innom;; Relmbursment of )
enses




f related party

ipplicable only in case the related party transaction relates to loans,

inter-corporate deposits, advances or investments made or given by the listed entity/subsidlary. These details need to be
disclosed only once, during the reporting period when such transaction was undertalen.

S. No

Details of the party (listed entity/

In case any financial indebtedness is

In case monies ate due to Thsitel b maka oraivel Thitée
subsldiary) enterin, Details of the counterparty either party as a result of e rg® loans, Inter- Details of the loans, int deposits, ad: ori
Y 8 P corporate deposits, advances or
into the transaction the transaction invutme’nh
Value of the
calited V-lu:‘i :i“
Type of related party transaction o
o during the Nature
pacty fansiction - reporting Natitve of (oan/ Purpose for which th
Relationship of the approved by the . indebtedness el
" o peried y 5 advance/ | Interest funds will be utilised
Name Name oAl it comtsee Opening Closingl), (oss/ Cost Tenure |[intercorpor| Rate Tenure be by the ultimate recipient of
thf lilhe:. :ndty or balance balance| I:u::u of at ) unsecured cunde
i subsidisry, ey deposit/ (end-usage)
& investment
REC Power Development and Interest Income 002
45 Consultancy Limited (formerly REC KPS 1 Transmission Limited Associate of Subsidlary Company
Power Distribution Company Limited) Otkier '"““;::i’:“"’“"' of 0.5
REC Power Development and Interest income 004
46 Consultancy Limited (formecly REC Ramgarh II Transmission Limited Associate of Subsidiary Company
Power Distribution Company Limited) Other '“”m;;::l:‘sb"“m'“' of 0.40
REC Power Development and Interest Income 0.03
47 Consultancy Limited (formerly REC Beawar Transmission Limited Assodiate of Subsidiary Company
Power Distribution Company Limited) Other '"“’"‘;;::l’e“:“""‘"" of 037
Interest income 001
REC Power Development and
48 Consultancy Limited (formerly REC Luhri Power Transmisslon Limited Associate of Subsidiary Company mhtrlncnn:x; SeMbnEnt 0.49
Power Distribution Company Limited)
Investment Made 005 - 0.05
Interest Income o0
REC Power Development and
49 Consultancy Limited (formerly REC Meerut Shamli Power Transmission Limited Associate of Subsidiary Company Otherlnicomé= R’::sb"mm of 043
Power Distribution Company Limited)
Investment Made 005 - 0.05
Interest Income 0.00
REC Power Development and
50 Consultancy Limited (formerly REC NERES XVI Power Transmission Limited Associate of Subsidiary Company it I"wm;; Reimbirsment of 019
Power Distribution Company Limited) sl
Investment Made 005 . 0.05
REC Power Development and Interest income 000
51 Consultancy Limited (formerly REC Rajgarh Transmission Limited Associate of Subsidiary Company -
Power Distribution Company Limited) OtherIncome - Rel::ursmen!of 000
Consultancy Fees 4.08
REC Power Development and
52 Consultancy Limited (formerly REC MP Power Transmisslon Package-I Limited Associate of Subsidlary Company Interest Income 0.05
Power Distribution Company Limited) e e —
T Income - imbursment of 0.30
Expenses
REC Power Development and interest Income 0.03
53 Consultancy Limited (formerly REC ER NER Transmission Limited Associate of Subsldiary Company —
Power Distribution Company Limited) Othar, '"“’“;;:::‘:“""""’ ot 000
Consultancy Fees 590
REC Power Development and Interest Income 0.01
54 Consultancy Limited (formerly REC GADAG [-A Transmission Limlted Associate of Subsidiary Company
Power Distribution Company Limited) OtherlncnmEex;Nelmbmsmentuf 032 .
enses
/ \1 TA A 2 Ised 005
& C




Additional disclosure of related party transactions - applicable only In case the related party transaction relates to loans,

inter-corp deposits, ad inve made or given by the listed entity/subsidiary. These details need to be
disclosed only ance, during the reporting period when such transaction was undertaken.
S.No
o 7 . .. In case any financial Indebtedness is
Details of ﬂle.pmy (listed entity/ . In case monies are due to I i giveToans; intes- . ) - ]
subsldiary) entering Details of the counterparty either party as a result of " Details of the loans, inte P deposits, or
. corporate deposits, advances or
into the transaction the transaction e
investments
Value of the Valiie of
related ]
5 transaction
Type of related pasty transaction dititii this T
party transaction as :1 Nature of a
Relationshiv of the approved by the "P". ng g {loan/ Purpose for which the
L period . advance/ | Tnterest funds will be utifised
N N counterparty with DA S Opening; Closing)  (loan/ Cost Tenure |intercorpor| Rate Tenure Sectired by the ultimate recipient of
e me the listed entity or balance! balance| issuance of B o) unsecared finids P
its subsidiary d:: uly) deposit/ (Ead )
o ete) .
investment
Consultancy Fees 12.70
Interest Income 002
REC Power Development and
55 Consultancy Limited (formerly REC WRSR Power Transmission Limited Assoclate of Subsidlary Company Dthes Innom;;::ls:vsbumn! o 054
Power Distribution Company Limited)
Investment Made 0.05
Investment Reallsed 005
Consultancy Fees 17:70
Interest [ncome 0.03
REC Power Development and
56 Consultancy Limited (formerly REC Khavda II-A Transmission Limited Associate of Subsidiary Company Other lnmm;::;zbursment of 070
Power Distribution Company Limited)
Investment Made 005
Investment Reallsed 005
T
Consultancy Fees 17.70
REC Power Development and
57 | Consultancy Limited (formerly REC Khavda II-B Transmisslon Limited Associate of Subsldiary Company Interest Income 0.03
Power Distribution Company Limited]
REED; ) Other Income - Relmbursment of
0.51
Expenses
Consultancy Fees 17.70
REC Power Development and
58 Consultancy Limited (formerly REC Khavda II-C Transmission Limited Associate of Subsidiary Company Interest Income 0.03
Power Distribution Company Limited
pany ) Other Income - Reimbursment of
051
Expenses
Consultancy Fees 10.24
Interest Income 0.03
REC Power Development and
% | Consultancy Limited (formerly REC i OttrerIncome - Relmbrsmerit of
ancy [¢ ly KPS2 Transmission Limited Associate of Subsidiary Company Expe 0.90
Power Distribution Company Limited) L
Investment Made 005
Investment Reallsed 0.05
Consultancy Fees 1367
REC Power Development and Interest Income 0.01
60 | Consultancy Limited (formerly REC Khavda RE Transmisslon Limited Associate of Subsidiary Company
TPower Distribution Company Limited) other Inm;;::::bursment of 0.45
Investment Reallsed 005




Aadis dincl € related party

1 d its:

ppli only in case the related party transaction relates to loans,

made or given by the listed entity/subsidiary. These details need to be

disclosed only once, during the reporting period when such transaction was undertaken.

S.No
q In case any financial indebtedness is
Details of th (listed entity/ a
s of the party .. entity o 18.cone mortes aex dis 42 Incurred to make or give loans, inter- 4 %
subsidiary) entering Details of the counterparty either party as a result of Detaile of the Joans, int: deposits, ad or
into the ctlon the o corporate deposits, advances or
investments
Value of the
celated Value ofn
Type of related party transaction disine the
i " mp::ins Nayof Tl::‘/n Puspose for which th
Relationship of the approved by the | "D L) indebted | st il be wiiacd
Name Name conntegpacty prith M Opsuiog Clostrg . (oan/ Cost T I.h:n nlhln T 5 ':" u:ti u! a i) l t of
the listed entity or balance balance| issuance of g i :‘”‘ %) MU | unsecured bythe ';“ dmplm k
its subsidiary debt! any . al ” ( l‘dun s
o) eposil (end-usage)
investment
Consultancy Fees 590
Interest Income 001
REC Power Development and
61 | Consultancy Limited (formerly REC ERWR Power Transmission Limited Assoctate of Subsidiary Company Otbrer '""’";;::,".’""" B 057
Power Distribution Company Limited)
Investment Made 0.05
Investment Reallsed 0.05
REC Power Development and (Payable} from 254 254
62 Consultancy Limited (formerly REC Chandil Transmission Limited Associate of Subsidiary Company
Power Distribution Company Limited) Investment Outstanding 0.05 005
REC Power Development and Recelvable/ {Payable) from assoclates 248 248
63 Consultancy Limited (formerly REC Dumka Tragsmission Limited A of Subsidiary Company
Power Distribution Company Limited) Investment Outstanding 005 0.05
REC Power Development and Recelvable/ (Payable) from associates 222 223
64 Consultancy Limited (formerly REC Mandar Transmission Limited Associate of Subsidiary Company
Power Distribution Company Limited) Investment Outstanding 0.05 005
REC Power Development and Fecaivable/ (Payable) from associates 228 228
65 Consultancy Limited (formerly REC Koderma Transmission Limited A f Subsidiary Company
Power Distribution Company Limited) Investment Outstanding 0.05 0.05
REC Power Development and Recelvable/ (Payable) from assoclates -0.01 0.10 / 7
66 | Consultancy Limited (formerly REC Bidar Tranemission Limited Associate of Subsidiary Company ra e —
Power Distribution Company Limited) Investment Outstanding 0.05 0.05 N i /
REC Power Development and B
67 Consultancy Limited (formerly REC Khavda 1I-D Transmission Limited Assoclate of Subsidiary Company Investment Outstanding 0.05 0.05 / ==
Power Dlstribution Company Limited) Vi /.G Ml 7}»\\
REC Power Development and QO &S %)
68 Consultancy Limited (formerly REC Ramgarh II Transmission Limited Associate of Subsidiary Company Recelvable/ (Payable) from assoclates 011 0.70
Power Distribution Company Limited) / Eormedy \
REC Power Development and Rural Eletrification
] Consultancy Limited (formerly REC Sikar Kheétri Transmission Limited Associate of Subsidlary Company Receivable/ (Payable) from assoclates 011 0.67 * C idn Limited *
Power Distribution Company Limited)
REC Power Development and
70 Consultancy Limited (formerly REC Beawar Transmission Limited Associate of Subsidiary Company Recelvable/ (Payable) from assoclates 011 071 G ‘(\
Power Distribution Company Limited) (7 2
REC Power Development and
71 Consultancy Limited (formerly REC KPS Truasmission Limited Associate of Subsidiary Company Receivable/ (Payable) from assoclates - 058
Power Distribution Company Limited)
REC Power Development and \.‘- T, Aﬁ
72 Consultancy Limited (formerly REC Khavda I1-D Tranemission Limited Associate of Subsidiary Company Recslvable/ (Payable) from associates - 002 m— e \
Power Distribution Company Limited) A NO
REC Power Development and 1f o \ e
73 Consultancy Limited (formerly REC Luhri Stage-I HEP Associate of Subsidiary Company Recelvable/ (Payable) from assoclates - 048 { " A »
Power Distribution Company Limited) ) o]
REC Power Development and P‘— <
74 | Consultancy Limited (formetly REC Meerut Shamli Power Transmission Lid. Assodiate of Subsidiary Company (Payable) from S 043 ?}3 d / N
Power Distribution Company Limited) A >/
REC Power Development and QQE CO\“ /
75 Consultancy Limited (formerly REC NERES XV1 Power Transmission Ltd. Associate of Subsidiary Company Recelvable/ (Payable) from assoclates - 0.19 . ¥ ._A_q/
Power Distribution Company Limited)

Note ¥ 0.00 crores denotes amount less than 2 fifty thousand
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