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KAILASH CHAND JAIN & CO. SCV & CO. LLP.
Chartered Accountants Chartered Accountants
819, Laxmi Deep Building, B-41, Panchsheel Enclave,
Laxmi Nagar District Center, New Delhi- 110017.
New Delhi-110092.

Independent Auditor’s Review Report on the Unaudited Standalone Financial Results for
the quarter and half year ended 30'" September 2024 of REC Limited pursuant to the
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

The Board of Directors,
REC Limited

Core-IV, SCOPE Complex,
7, Lodi Road,

New Delhi- 110003

1. We have reviewed the accompanying Statement of unaudited standalone financial
results of REC Limited (“the Company”) for the quarter and half year ended 30t
September 2024 ("the Statement"), being submitted by the Company pursuant to
the requirement of Regulation 33 and Regulation 52 read with Regulation 63(2) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“Listing Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and
approved by the Company’s Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in the Indian
Accounting Standard - 34 ‘Interim Financial Reporting’ ("Ind AS 34"), prescribed
under section 133 of the Companies Act, 2013, as amended (“the Act”) and read
with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to issue a conclusion on the Statement based
on our review.




3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters and
applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with standards on auditing and
consequently does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit. Accordingly, we do not

express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come
to our attention that causes us to believe that the accompanying Statement of
unaudited standalone financial results, prepared in accordance with recognition
and measurement principles laid down in the applicable Indian Accounting
Standards ('Ind AS') specified under Section 133 of the Act, as amended, read with
relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material

misstatement.

For M/s Kailash Chand Jain & Co. For M/s SCV & Co. LLP.
Chartered Accountants, Chartered Accountants,
ICAI Firm Registration: 112318W ICAI Firm Registration:000235N/N500089

Name - Saurabh Chouhan wfﬁ Name — Abhinav Khosla

Designation: Partner Designation: Partner
Membership Number: 167453 Membership Number: 087010
UDIN: 24167453BKBGEC1763 UDIN: 24087010BKBOGV2276

Place: Delhi
Date: October 26, 2024



KAILASH CHAND JAIN & CO. SCV & CO. LLP.

Chartered Accountants Chartered Accountants
819, Laxmi Deep Building, B-41, Panchsheel Enclave,
Laxmi Nagar District Center, New Delhi- 110017.

New Delhi-110092.

Independent Auditor’s Review Report on the Unaudited Consolidated Financial Results for the
quarter and half year ended 30" September 2024 of REC Limited pursuant to the Regulation
33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

The Board of Directors,
REC Limited

Core-IV, SCOPE Complex,
7, Lodi Road,

New Delhi — 110003

1. We have reviewed the accompanying Statement of unaudited consolidated financial
results of REC Limited (“the Parent Company”) and its subsidiary (the parent company
and its subsidiary together referred to as “the Group”) for the quarter and half year ended
30t September 2024 ("the Statement"), being submitted by the Parent Company
pursuant to the requirement of Regulation 33 and Regulation 52 read with Regulation
63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended (“Listing Regulations”).

2. This Statement, which is the responsibility of the Parent Company’s Management and
approved by the Parent Company’s Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in the Indian Accounting
Standard - 34 ‘Interim Financial Reporting’ ("Ind AS 34"), prescribed under section 133 of
the Companies Act, 2013, as amended (“the Act”) and read with relevant rules issued
thereunder and other accounting principles generally accepted in India. Our responsibility
is to express a conclusion on the statements based on our review.




3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of
India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of
interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with standards on auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No.
CIR/CFD/CMD1/44/2019 dated March 29, 2019 issued by the SEBI under Regulation 33(8)
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as
amended, to the extent applicable.

4. The statement includes result of following entities :
1. Parent Company:
REC Limited

2. Subsidiary:
REC Power Development and Consultancy Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3
above and based on the consideration of the review report of other auditor referred to
in Paragraph 6 below, nothing has come to our attention that causes us to believe that
the accompanying Statement of unaudited consolidated financial results, prepared in
accordance with recognition and measurement principles laid down in the applicable
Indian Accounting Standards ('Ind AS') specified under Section 133 of the Act, as
amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed
in terms of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material

misstatement.




Other matters

6. We did not review the interim financial results of the subsidiary included in the
consolidated unaudited financial results, whose interim financial results reflect total
assets of X 886.52 crores and cash inflows(net) of X 16.39 crores for the half year ended
30" September 2024, total revenue of X 163.19 Crore and 219.72 crores, total net profit
after tax of X 83.22 crores & X 100.96 crores and total comprehensive income of X 83.22
crores & X 100.96 crores for the quarter ended 30" September 2024 and half year ended
30" September 2024 respectively, as considered in the consolidated unaudited financial
results. These interim financial results have been reviewed by other auditor whose Report
has been furnished to us by the Management and our conclusion on the Statement, in so
far as it relates to the amounts and disclosures included in respect of the subsidiary is
based solely on the Report of the other auditor and the procedures performed by us as

stated in paragraph 3 above.

Our conclusion on the statement is not modified in respect of this matter.

For M/s Kailash Chand Jain & Co. For M/s SCV & Co. LLP.
Chartered Accountants, Chartered Accountants,
ICAI Firm Registration: 112318W ICAI Firm Registration:000235N/N500089

Name — Abhinav Khosla

Name - Saurabh Chouhan

Designation: Partner Designation: Partner rm' -
Membership Number: 167453 Membership Number: 087010
UDIN: 24167453BKBGED5354 UDIN: 24087010BKBOGWE6063

Place: Delhi
Date: October 26, 2024



REC Limited
Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003, CIN: L40101DL1969GOI005095

Statement of Unaudited Standalone Financial Results for the quarter and half year ended 30-09-2024

(8 i e

S No.  |larticulars Quarter Ended Period Ended Year Fled
30-09-2024 30-06-2024 30-09-2023 30-09-2024 30-09-2021 V-0
(Unaudited (Unaudited) {Unaudited) (Unaudited) (Unawulitel) {Anelied)
i Income
A | Interest income
i | loterist income on loan assets 13,186 89 12,500.37 11,2132 25,687 26 21675 A5, 5H M
] ihwer interest income 28747 189.98 179.78 47745 M2 M
Sitlv-tiotal (A) - Interest Income 1347436 12,690.35 11,393 00 26,164.71 22082 44 TR IIRT]
It | t¥Mher (dperating Income
(b | Pvsdend income 5150 . 42 51.50 MM T
G Fees ainid commission income 48.26 4691 S04 9317 LR 20
(ki Net o/ (loss) on fair value changes (2.94) 286,05 104.09 81 (REIR] A7 an
Sulrtotal (B) - Other Operating Income 96.82 33296 18294 429.78 A69.02 EATRT]
O [Tutal Revenue from Operations (A+T) 1357118 13,023.31 11,575.94 26,594.49 22,551.51 A7, 040 0
Iy | Either lwome 24.52 13.75 14.22 8.27 W24 NG
Total ineome (C+D) 13,595.70 13,037,068 11,590.16 26,632.76 22,570.79 424008
2 Fapenses
A | P vosts 8,306.54 8.021.17 7.350.04 16,527.71 14, Vits MY T
B | Nt ranslation/ transaction exchange loss/ (gain) 40.76 6095 099 101.71 [ AR (O
© | Fosss il commission expense 441 473 629 914 Wi M
1 | lngsisrment on financial mstruments (144.10) 47257 (760.38) 32847 (M217) (1,15 1y
I | Fmipliyee benefits expenses 59.22 56.64 4261 115.86 iR 2R
F | Dvpueysation and amortization 590 385 607 11.75 1185 mnn
o | Corpuraier social responsibility expenses 318 50.52 17.26 8250 A4 Hn 20 K
] Onher v penses 51.57 3881 40.61 90.18 b 74 Ihd W
Total expenses (A to H) 8,556.08 B,711.24 6,783.49 17,267.32 1405217 2940051
1 1Profit before tax (1-2) 5,039.62 4,325.82 4,806.67 9,365.44 HAINR2 12,7H00 0
4 Fay expense
A Cierend tax
year 1,031 66 951,37 741.36 1,981,03 1,500 52 1,204 N
VItArS - L - . 2w
It | Deterred tax 249 (68.00) 292.4 (65.51) 25050 Aty V)
Tital tas expense (A+B) 1,034.15 88337 1,033.80 1,917.52 1,705.02 L
L3 Net protit for the period (3-4) 400547 3.44245 377287 744792 6,700 [ERIUFT
3 Other comprehensive Income/(Loss)
(i) | Hems that will not be reclassified to profit or loss
1| B measrement gains/{losses) on defined benefit plans 22 0.39) 105 183 (E TR
L unpract on above 0.56) 010 {0.26) (0.46) {0 20 i
A Ul in Fair Value of ity Instruments measured at Fair Value = .
i o llhchwnpmh:-nsi\iTmmc (FVOCI) =) S o7 8 i M
Tan bmpact on above 0.27 (0.85) (0.28) (0.58) A (1 Mg
Sub-total (i) 1.38) 2690 7.28 2552 s L]
{hhp| Mems it will be reclassified to profit or loss
[ ':Irlp‘.:lnu portion of gains and loss on hedging instruments in cash flow (1.491.81) 277014 (146.06) 1,278.33 10 L0
Las impract on above 375.46 (697.19) {37.30) (321.73) (74 1y IR
(| it ol heddging reserve (179,29) (2,6493.75)] B30.54 (2,875.04)/ A 22 A
Fas it on above 45.12 67847 (239.07) 72359 (25000 TN
Sub-total (ii) {1,250.52) 55.67 408.11 (1,194.85) 56209 HR1 R
hher comprehensive Income/(Loss) for the period (i+ii) 1,251.90) B257 41539 (1,169.33) S47 M T
7 Tutal comprehensive income for the period (5+6) 2,75357 35502 4,188.26 6,278.59 TAMM 15,0000 48
L] P'aid up equity share capital (Face Value 10 per share) 25132 2563322 253322 263122 260422 R B
9 (Mher equity (as per audited balance sheel as at 31st March) A ELEL
0 Havic & 1iluted eamings per equity share of 2 10 each (in 8)*
A | Vo comtinuing operations fin ) 1521 13.07 1433 28.28 2557 ANT]
I | Vor ddiscominued operations (in 2) - . - - >
C ] Fow vowminiing and discontinued operations {in &) 15.21 13.07 14.33 26.28 2557 CART

= Fanwistg Per Shave 00 0050 0= med anmmalised for the qrarters aid period ended




Notes lo the Standalone financial results:

Place Delhi
Date 26th October 2024

The above finandal results of the Company were reviewed by the Audit Committee and approved and taken on record by the Board of Directors at their respective meetings held om 2aih (3 tober, 2024
IMhese results have been subject to limited review by the Statutory Auditors of the Company.

The financial results have been prepared in dance with the recognition and cipi mammmmwmmu mﬁrwudkepmlm; netified under
Section 133 of the Compandes Act, 2013 read with Comp (Indian A ing Stand. mnnaa-mmmnmwm 3 iples g prtect in lndia
IProvisioning on loan assets is based on "Expected Credit Loss (ECL) methodology” under Ind-AS norms, duly approved by the Board of Directors of the Company and upon the repaorn provided by an
indiep agency appointed by the Company, which inter alia also iders ratings as issued/updated by Ministry of Power for Distribution Companies (DISCOMs). This is further reviewsd by
management overlavs in certain accounts wh nCCessary iderine the diff factors. Details are as follows:
(% in Crores)
S No. [Particulars As at 30.09.2024 | =
Stage 1 & 2/ Stage 3 Total Stage 142 Tutal
1. Loan assets 5322928 13,824.10 5,46,116.96 4,95,560.62 AR 95
2, Impai loss all: (ret af 5) 170547 9,002.53 12,708 00 2926.72 12,380 52
| Provisioning Coverage () /1) 0.70% s512% 233% (E Y
* in addition, ¥ 24.03 crores as at 30th Sep 2024 (T 32.02 crores as a1 315t March 2024) is ds impan 1l on Letter of Comiort.
I e Company’s i ise of only one b segment - lending 1o power, logistic and infrastructure sector. Henoe, there is no other reportable segement in terms of Indian A coounting Standard
{ind-. AS]IIB‘Dpormglm

During the quarter, the Company has declared an interim dividend of 2 4 per equity share (on face value of 2 10/- each) and 08th November, 2024 has been fixed as Record Date for payment of Interiin
Hvidend and the same will be paid on or before 22nd November, 2024,
Ihe Company has not issued any redeemable preference shares til date.

The additional inf Hon as required under Regulat szmnfSEBItLlswf“' jons and Disc qui Regulations, 2015 is das A A,

Pursuant 1o Regulation 54 of SEBI (Listing Obligations and D R Regul 2015, the secured Listed non-convertible debt securities issued by the Company and outstanding as at With
September. mmhlllrmud(l)smmmmmmuupmmpdmmmwmmmmmmhywayﬂmmmmmabkwnhm chatge on the loan
assets of the Company, in terms of respective offer ds dum and/ or Det Trust Deed. Further, security cover for secured non-<convertible debt secunties (livted and

unlisted) issued by the Company is 1.47 times as at J0th September, m&mmmmﬂummmbﬂmm“&wml

I'he Company raises funds in different currencies through a mix of term Ioans from banks/ ial insti G and i of non ble securities of different tenors through
private placement. ‘I'him-mmdshvehmhﬂyﬂﬂhcduﬂﬂmmmmuﬂd“mﬁﬂhmhmcdmmwm [ dum of such monconvertible
sevurities. The statement as prescribed under Regulation 52(7) & 52(7A) of SEBI (Listing Obligations and Disclosure Reg ) Regul 2015 has been annexed as Annexure-C,

Further, there has been no default as on 30th Sep 2024 in the ref of debt securities, b irgs and 1 and the Company has met all its debt serviding abligations, whether

principal or interest, during the period.

Ihere are no cases of loans transferred/ aoquired during the quarter ended 30th Septomber, 2024 (previous quarter Nil) under Master Direction - Reserve Bank of India (Transfer o Lian Faposures)
Directions, 2021 dated 24th September 2021.

et disclosure in respect of related party transactions for the half year ended 30th September 2024 has been annexed as Annexure-D.

The: Figures for the quarter ended 30th September 2024 and 30th September 2023 have been derived by deducting the year to date unaudited published figures for the period ended 30th June 2124 and Wik
Jume 2023 from the unaudited figures for the period ended 30th September 2024 and 30th September 2023 respectively.

I'evious period/ years” figunes have been regrouped/ reclassified, wherever necessary, in order 1o make them comparable.

For REC Limited




REC Limited
Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003, CIN: L§0101DL1963GO1005095

Statement of Unaudited Consclidated Financial Results for the quarter and half year ended 30-09-2024

A i o)

S No Quarter Ended Period Ended Year I nded
30-09-2024 30-06-2024 30-09-2023 30-09-2024 30-09-2021 A1-03-2024
(Unaudited) (Unaudited) (Unaudited) (U ited (Unawa sy (At}
1 Income
A | Interest Income
1| Wit income on loan assots 13,186 89 12,500.37 11,212.22 25,687.26 21,674 2 A5
i) Enber literest income 29793 195.12 186,17 49305 FIREI 77
Subv-total (A) - Interest Income 13,484 82 12,695.49 11,399.39 26,180.31 2209131 An AT a4
It | Other tperating Income
G| Dol income 052 - 081 052 [[E]] 2
(i) v and commission income 48.26 4691 54.64 93.17 LR BATATN]
G Nt g/ (loss) on fair value changes (294) 286.05 104.09 28311 L 474
Ll Sl ol services 151.77 50.1 11294 20098 2 N7 LTS
Sulvtatal (B) - Other Operating Income 197,61 383,17 27248 580.78 BH49 LT
© | Tatal Revenue from Operations (A+H) 13,682,423 13,078,66 11,671,487 26,761.09 2277580 AT S
1] Onle Towome 23.88 13,78 1302 A7.66 17:2) [
Total Ineome (C+D) 13,706.31 13,092.44 11,684 89 26,798.75 22,793.01 4757120
2 Fapenses
A | Bl costs 8,505.61 802025 7M8.77 16,525.86 14, W8 44 F U P ]
| Mot tranedation/ transaction exchange loss/ (gain) 40.76 60,95 #0.99 10171 (R Tt ¥y
( =l commission expense 4 473 629 914 L i HHon
1 [ fpriernent on financial instrument s {138.24) 466.76 (767 40 32852 (702 W) 1, V7% |
| 975 30.80 6354 70.55 1681 L 14
F | Emplovine benefits expenses 6547 62.33 4851 127.80 [[IRER] T
G | Iepreciation and amortization 508 392 614 1190 ey AR
1] Ciparate social responsibility expenses 32.00 50.71 17.75 82.71 LAY 25078
1| thher evpenses 53.18 40.77 4169 9395 w10 (R
Tutal Fypenses (A ta D) 8,608.92 874322 6,847.28 17,352.14 14,2026 MM
1 Peasfit before Tax (1-2) 509739 43493 4.837.61 9.446.61 R558 77 LA R
4 Tax Fxpense
A Conrent Tax
et Year 1,058 66 955.74 746.05 2,014.40 LR (] IR
Farbuy Years - - ooy - niv (R
1| Detenied Tax 101 66.70) 30157 (63.69) 2N mien
Total Tay Expense (A+B) 1,059.67 B59.04 L4771 1,948.71 100 K2 TR T
5 Net profin for the period (3-4) 4037.72 3.460.19 3,789.90 749790 6,757 95 [ENEERT
h Other comprehensive | Loss)
(0| e that will not be reclassified to profit or loss
L | W messirement gains/(losses) on defined benefit plans 222 (0.39) 1.05 1.83 1 {1y
T gt on above (D546) o (0.26) (0.46) 00 2) nrm
e e Faie Value of Equity Instruments measured at Fair Value) .
) eyl O her Cnrllpruhr.'uslvcllnr:um- (FVOCT) =20 A0 it 2 i bl
L tmpniet on above 027 {0.85) (11,28 (0,58) A {4 Hiy,
Subvdotal (i) (1.38) 2690 7.28 25.52 RN LI
Ginf femn that will be reclassified to profit or loss
fah b portion of gaing and loss on hedging instruments in cash flow (1,491.81) 2770.14 (146.06) 127833 [ou LA
npact on above 37546 (657.19) (37.30) (321.73) (7Y [ A}
[ | Iwd ging reserve (179.29) {2,693.75) B30 54 (2875.04) HN 22 RN
T it on above 45.12 67847 {239.07) 72359 (254 1y (IREREEY]
Suls-tital (i) (1,250.52) 55.67 0811 1,194.85) 5h2 Wi WEL R
(her comprehensive income/(loss) for the period (i + il (1,251,900 8257 41539 1,169.33) 59784 (R
7 Total comprehensive Income for the period (5+6) 2,785.82 354276 4,205.29 6,328.57 735574 15,180 74
[ Pasd up Faquity Share Capital (Face Value 210 per sharc) 263302 263322 263322 263122 2600 LIRS
q Uit Fapuity (as per audited balance sheet as at 315t March)
0 Hasic & Diluted eamings per equity share of 2 10 each (in 2)*
A | For cvmtinuing operations {in 2) 1533 1314 1438 847 25,4 5154
H | For il ontimucd operations (in 2) - E - - E
C | For oontiiing and discontinued operations fin ¥) 1533 13.14 14.39 2847 25 b 5159

* Eaemwng Pee Shave 0 155 i oot amnsalisad fior the quariors and poviod ondiod




Notes o the € onsolidated financial resulis:
1 The ahww consolidated financial results of the Company were reviewed by the Audit Committee and approved and taken on record by the Board of Directors at their respective sevtings el on 2nth

Otodier, 2024, These results have been subject 1o limited review by the Statutory Auditors of the Company.
t principles laid down in Indian Accounting Standard (Ind-AS) 34 - “Traterm Fians 1al Kepsatoyg,

2 The svrvaddicdated financial results have been prepared in aconrd, with the grition and
il snder Section 133 of the Companies Act, 2013 read with Companies (Indian A ing Standards) Rules, 2015, a5 amended from time to time, and other sccounting prinveipbes generally aceepind in
Talia

3 The Bnited reviewed accounts of the subsidiary company REC Power Develup and © v Limited has been consolidated in accordance with the Indian Accountings Stadband 1000 vavaidilated

Finvane il Stotements”.

4 Prowvrssang, on loan assets is based on “Fxpected Credit Loss (ECL) methodology™ under Tnd-AS norms, duly approved by the Board of Directors of the Company and upony the sepaut prcided by an
indepenbent agency appointed by the Company, which inter alia also considers ratings as {ssued/updated by Ministry of Power for Distribution Companies (DISCOMs). This 0 fither seviewil Ty
management overlays in certain accounts wherever necessary considering the different factors, Details ane as follows:

{2 s
5 No Particulars As at 30,09.2024 As at 31.03.2024
Stage 1 &2 Stage 3 Total Stage 1&2 Staged Total
I Livin assets 5,32,292.86 13,824.10 5,46,116.96 4,935,560 62 13810.31 KT T
2 Imypairment loss allowance (net of movemenis)y® 3,705.47 9,002.53 12,708.00 24926.72 9,453 H0 12, W0 52
| Provisioning Coverage (%) (2/1) 070, 65.12% 133 0.59% BH.45% T4y

* I ahditiny, & 2403 crores as at 30th Sep 2024 (2 32.02 crores as at 31st March 2024) is maintained towards impairment allowanos on Letter of Comfort.

5 The Comprany's operation comprise of only one business segment - lending to power, logistic and infrastructure sector. Henee, there is no other reportable segement in terms of Erdian Avcuuniing Staniland
(hel A% 10K “Operating Segments”.

6 Puring, the quarter, the Company has declared an interim dividend of !ﬂ‘.’ per equity share (on face value of 2 10/ cach) and 08th November, 2024 has been fived as Record Date for payment of literin
Dhvislerd and the same will be paid on or before 22nd Novemnber, 2024,

7 Tt ompany has not ssued any redeemable preference shares till date.

K The sl al ik won as requined under Regulation 52{4) of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 is anncved as Annexure -A

4 There e e cases of loans transferred/ acquired during the quarter ended 30th Seplember, 2024 {previous quarter Nil) under Master Direction - Reserve Bank of India (Tranader of Lian Fapuniine)
Prrvviwns, 2021 dated 24th September 2021

0 The Bigoses for the quarter ended 30th September 2024 and 30th Seplember 2023 have been derived by deducting the year 1o date unaudited figures for the period ended 30th June 2000 and Wik funse 2001
v 1 pnanndited fgures for the period ended 30th September 2024 and 30th September 2023 respectively.

1 Previones periedd/ vears” figures have been regrouped) rech d, wh v, inorder to make them o
For REC Limited
/2
(Vivek Kumar Dewangan)
Place:Delhi Chairman & Managing Director
DIN - 01377212

Dhate: 2600 Otilver 2024




s £ A 1 Liabiliti
Fin {rires)
5 No_ |Particulars Stand Consolidaied .
As at As at As at Axat
30-09-2024 31-03-2024 30-09-2024 M-03-2024
{Unaudited) (Audited) (Unaudited) (Audited)
ASSETS
(1 Financial Assets
() Cash and cash equivalents 44256 4626 467544 6275
) Bank balances ather than (a) above 72780 24524 1.018.49 2,609 75
W) Derivative finandal instruments 17,845.39 12,482.02 1784539 1248202
)y Receivables
-Trade Receivables - - 21191 Lok H2
~Oither Receivables 3.68 - 168
) Loans 5,36,147 46 4,99,192.05 536,147 46 A4, 19205
(f) Investments 6,757.50 5320.31 6,790.40 535202
() | Other finandal assets 24,549.82 2442452 24,563,64 2444542
Total - Financial Assets (1) 5,90,474.21 54391760 591,256.41 544,586 13
2 MNon-Financial Assets
(0] Current tax assets (net) 21691 29442 22932 R
) | Deferred tax assets (net) 295225 248546 2,967.93 2,500.96
() | Property, Plant & Equipment 620,86 63021 621,61 63098
() Capital Work-in-Progress 48.79 23.59 4879 2359
) Otther Intangible Assets 0.38 0.52 0.38 052
n Other non-financal assets L1 B3.534 96.14 117.03
Total - Non-Firancial Assets (2) 3,920.30 350274 396417 1,582.76
(k1] Assets classified as held for sale (1)) 0.05 659 2020
Total ASSETS (14243) 5,94,394 52 3,47,440.39 5,95,227.17 548,191 .09
LIABILITIES AND EQUITY
LIABILITIES
mn Financial labilities
fa) Derivative financial instruments 294531 759.70 294531 75970
(b} |Trade payables
“Total outstanding dues of micro prises and small pri 011 .11
-Total outstanding dues of ereditors other than micro enterprises and small enterprises 5.54 = 126.78 W51
(Mhar payables
- Tatal cutstanding dues of micro prises and small pri 184 - 1.84
-Total outstanding dues of creditors ather than micro enterprises and small enterprises 5.21 L 521 .
{r) Debt securities 2,88.,024.29 2,66,109.92 28797576 266,061.24
{dy Borrowings (other than debt securities) 1,88,269.01 1.72,092.05 1,88,269.01 1.772.092.05
(¢} | Subordinated liabilities 7,372.56 741221 737236 741221
i Other finandial liabilities 34,095.60 31,840.66 34,230.78 0,959 49
Total - Financial Liabilities (1) 5,20,719.47 4,78,214.54 5,10,927.36 A 7877 20
2 Mon-Financial Liabilities
() | Current tax liabilities (net) 296.22 86,51 296.22 .51
1] IProvisions 12313 136.57 123.90 1374
() Uither non-finandal Babilities 362,67 239.62 369.59 25079
Total - Non-Financial Liakulities (2) 782.02 44270 7HI.71 16364
3) | Equity
(1) | Equity Share Capital 2,633.22 2,633.22 263372 263322
{b) | Instruments Entirely Equity In Nature 558.40 538.40 35840 548,40
i) Other equity 69,701.41 65,5081.53 7031848 6, 158 63
Total - Equity (3) 72,893.03 68,783.15 73,510.10 &4,350.25
Total - LIABILITIES AND EQUITY (1+243) 594,394 52 54744039 59522717 548,191,




Statement of Cash Flows for the half-year ended 30th September 2024

T 0t o)

S No. [Particulars Standalone Connolidated
Period ended Peviod ended
30-09-2024 T 30-09-2023 30-09-2024 2021
(Unaudited) (Unaudited) (Unaud ited) (Ll
A Cash How from Operating Activities :
Nt P'eolit before tax 936544 B,518.62 S PR
Addpstonments for:
1 s/ (2ain) on derecognition of Property, Plant and Equipment (net) 32 189 B [0
2 | aws/ {1 sbin) on derecognition of Assets held for sale (net) (6.03) (1.32) {600 1), TR
3 1.75 11.85 [EY TK T
il it allowance on Assets Classified as Held for Sale T o fHhivy
3 Ipairmwent losses on Financial Instruments 321847 (70237) (R (02 W)
" awss (inin) on Fair Value Changes (net) {281.1%) (352.38) [N AR
7 Filey tive Interest Rate in respect of Loan Assets and Borrowings 154.54 (153.71) 15454 (A
£l It on Commercial Paper - 43.95 o
0 Unrealiad Foreign Exchange Translation Loss/ (Gain) {1,044.39) (306,93} (1,004 W) {Mhi iy
1 Fiabilities no longer required written back - = {10261 (IR
1 Intensd expense on- other financial liabilities measured al amortized cost - x i
12 listoneit on Investments & others (28.77) (11.00) {4502y (11 iy
Operating profit before Changes in Operating Assets & Liabilities 8.503.08 7.048.60 B,567.10 7NN
Intho / {Outflow ) on account of =
| Fanath Assits {36,746.01) (39,261.07) (36,740 01) W20 0107
- (4635.68) (745.06) {405 hK) (745 1)
L] i Mbwy Financial and Non- Financial Assets 980.37 189.71 b 2 dR 1
4  Whes Fanvancial and Non- Financial Liabilities & Provisions 2,29995 348241 200 LAY
€ ash llow from Operations (25,428 29)) 129,257.41) (25,394 13) (R007 590
| v Fax Paid (including TDS) (1,676.15) (1,359.34) (1,704 71 (L% %)
Net Cash Flow from Operating Activities (27,104.44) (30,646.75) (27,0007 W12 M0
It Cash Flow From Investing Activities
1 Sale ol roperty, Plant & Equipment .02 0.0 i nin
2 Sl ol weicts held for sale 6.07 1.61 [ 1H) ol
Vo [ vesiment in Property, Plant & Equipment (incl. CWIP & Capital Advances) (29.43) (11.99) {25) R
4 westiment in Intangible Assets (including Intangible assets under development & Capital Advances) (0.02) om () i
3 Finanee ¢ osts Capitalised (1.13) (0.20) (113 fil 2y,
0 Sl (lwestment) in Equity Shares * M (Rl
7 Reaberniption/ (Investment) in High Quality Liquid Assets (HQLAs) (net) (1,437.63) {49.98) (1400 T
B Iesbennptanny (Investment) in Debt Securities other than HQLAs (net) 35008 1.61 VAl s Tinl
“ Sl hivesiment) offin chares of associate companies (Net) - - (AR LAY
n Iteri=a lneome from investments - wn i
1] Moty }of Corp and Term dep = . (1% %) TN
Net Cash Flow from Investing Activities 1,112.06) {45.58) 1,101 05) [
8 Canh Iow from Financing Activities
I et/ {Reslemption) of Rupee Debt Securities {net) 2270207 34554 22,700 07 AN
2 Fene! {Redemption) of Commercial Paper {net) - 3,054.89 LA
1 Kty (Hepayments) of Rupee Term Loans/ WCDL from Banks/ Fls (net ) (B.030.67) 475922 (8,000 1Y) I SN
1 Rty (Repayments) of Foreign Currency Debt Securitivs and Horrowings (net) 20,4708 24,807.54 20,4478 AENTTPR
L] gy (Redemption) of Subordinated Liabilities (net) - 590.00 N
fr Paynwent of Dividend on Equity Shares (2,238.24) (1,935.42) {2,2.4.34) TRIRNIED
7 | Mepavinent towards Lease Liability - (0.01) iy
Net Cash (low from Financing Aclivities 32,880.24 36,731.56 32 MMM (R LR
Nel Inireane/Decrease in Cash & Cash Equivalents 4,663.74 6,039.23 4068010 AR
Cash & Cash Equivalents as at the beginning of the period {221.18) (48.59) 14 1K) [
Cash & Cash Equivalents as at the end of the period 4,44256 5,990.62 467544 IS




Annexure A
Disclasure in compliance with Regulation 52(4) of Securities and Exchange Board of India
{Listing Obligations and Disclosure Requi ts) Regulati 2015
As at/ For the quarter/ period ended 30th September 2024
Standalone Consolid ated
S. No. Particulars Unit As at/ For the quarter | As at/ For the period | As at/ For the quarter As alf Far the period
ended 30.09.2024 ended 30.09.2024 ended 30.09.2024 ended 0.09.2024
1 el Equity Ratio® times 647 wl
2 Chistanding Redeemable preference shares F in Crores Nil Nil
v [Pebenture Redemption Reserve # in Crores Nl NIl
1 ol Warth’ % in Crores 72.893.03 TS0
5 [Total debis 1o total assets’ times 0.50 T om0
6 |Operating Margin® % 36.95 35.07 37.08 i
7 |Net profit Margin® % 29.46 27.97 29.46 2708
Ho |Sector specific equivalent ratios
T YYS % 2531 250
(] Carns Credit Impaired Assets Ratio” % 253 254
()| Net Credit Impaired Assets Ratio® % 0.88 1) AN
As al/ For the quarter/ period ended 30th September 2023
Standalone Consolidated

S. Na Particulars Unit As at/ For the quarter | As at/ For the period | As at/ For the quarter | As at/ For the period

ended 30.09.2023 ended 30.09.2023 ended 30.09.2023 ended 10.09.2021
I |iwbi Equity Ratio' times 646 nil
4 hitstanding Redeemable preference shares ¥in Crores Nill Nil
1 Debenture Redemption Reserve ¥in Crores Nil| e
1 |Net Worth? ¥in Crores 63,117.32 BLSK2A)
5[ Fotal debis 1o total assets’ times 081 T am
o |Oyperating Margin® % 41.40 37.69 # .28I 750
7 |Net profit Margin® % 3255 29.83 3239| [T

8 |sedtor specific equivalent ratios

aifemAaR® % 2853 K50
(1] srerss Credit Impaired Assets Ratio” % 314 )
(1) Net Credit Impaired Assets Ratio® T 0.96) (X

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

Total debts to tolal assets = Tolal Debt { Total Assets,

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

Net Profit Margin = Net Profit atter Tax / Total Income.

CRAR = Adjusted Net worth/ Risk weighted assets, calculated as per applicable RBI guidelines.
tiriws Credit Impaired Asset Ratio = Gross Credit Impaired Assets / Gross Loan Assels.

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

Ihebit Service Coverage Ratio, Interest Service Coverage Ratio, Current Ratio, Current Liability Ratio, Long Term Debt to Working Capital, Debtors Turnover, Inventory T

Al Had Debts to Accounts Receivable Ratio are not applicable 1o the company.
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Annexure C

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 30" September, 2024

A. Statement of utilization of issue proceeds:

¥ in Crores
Mode of Fund I8 ie Ye.s,
e a then specify
i T f the purpose of
Name of (Public ypeo Date of Any P rp Reisiks
. . instru o Amount .Funds deviat for which the ’
the Issuer ISIN issues/ Private raising ) - eviation if any
placement) ment fitiids Raised utilized | (yes/ No) funds were
utilized
1 2 3 4 5 6 7 8 9 10
— Private
REC Limited | INEO20B0O8FG9 NCD 18-07-2024| 3,000.00 3,000.00 NO NA
Placement
g Private
REC Limited | INE0O20B0O8FF1 NCD 18-07-2024| 3,000.00 3,000.00 NO NA
Placement
L Private
REC Limited | INE0O20BO8FH7 NCD 09-08-2024| 2,000.00 2,000.00 NO NA
Placement
- Private
REC Limited | INE0Q20B0O8FA2 NCD 27-08-2024| 2675.00 2,675.00 NO NA
Placement
- Private
REC Limited | INE020B08FI5 NCD 27-08-2024| 2,145.00 2,145.00 NO NA
Placement
Total 12,820.00 | 12,820.00
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks
Name of listed entity REC LIMITED
Mode of fund raising 2 LIMY Publieissue/ Private placement l
: < COR ,
Type of instrument “Zrznc I?//Q- \.5 \




| Particulars |

Remarks
Date of raising funds Please refer Col. 5 above table
Amount raised 2 12,820.00 crores
Report filed for quarter ended 30-09-2024
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?

1
Date of approva NA

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.




vy 3 1w
— T wang Sy i v (U]
Tiaediany ) e AR ]
Hurse Lt 1
e b s | prssioary Ay
— Seredumn ) g po SRAYY
B o Y
e - tmapatopy gmmin frssdeur Ay
Srelizni ) mjy g maLA
ey i TNETE VY
o S Wipuadapuy i) el Aoy .
RarT A AR
. Huyay, -+ . . PRy Y
L b b (mapaodapuy - i i) runtinegy Gy
i el (0 P oy
X rag L e i LS L S (4 S gy Y Lot B
I T
& rdan, ik My Uil ]
R = | oy gy gy LRI g = PR ey Ty i) PRy
T A > Py A N amiad L]
o y AL PUR R, st sy : o
3 il d - v: scunpenpihinn Ptk pasry 3
LU 'L Aty g pr 00 gy T by L IFap (shary B -
ey
suirdue - i 3 e g i i ]
ey o ki o] B TR [ ey b ey R
S—— LY Taleer)
I —— oo o VT A
b I ki ey 4 FE——— " ] “nwgdun g e
Tl -
i bl e e i Ead s (L ) g il B sl e el
ol - =] Awdunry Aamiy e |y
CUIR B R e L ayp st vy g Anmais SN -
TarwiFum
sl iy 4 3 P g [t ]
P L IR TN - i iy L e ] st ) el
T
s 2
oo gl e | Aenn " L e B L R | Posne
i s et gy - ] i
"o T g o, g ool R TR z
z Anivliningy iy Aa) apevis sipng iy ) by B0, g A, Ly peiar | g g gy
R PP L D 1 sy L J
by
g Awvdbuns e naidh
«n ity i F SR ey 3 b el | sy e ) BN T P
s - danrdum y agh Y e S ) famuaey AsTp PR Amprgea) e gy ] S YR Py Y
'k ¥ 3 Ay dirsprapg PR Lourgjnsamy v pmibopaaa(] s M ATy N
i SR A W RS R . > B ,
Hue M Advraluiaiey e s sy i e gl b Loy WA | iy gt ik | B0 T sy Sy
Lt e R ot ] by Aveiprg posisr | Cergneany prar pessdogan | sy vy Lt B L]
o eiang saredu ) AR, L e T e P T ) povmary
w TRIFL] Irsakaf] - S A Aarwus oy, Ay Py Ay puer e | Erny) d ]
(oe] _.t...z..._...“_.:.___....'....”__J. .2 ___._,._.1 Auachimy dvipregny R R e AR R ) PRty
ww T T by Sy | gy P | gl SR | B ] s gy
o (T3 1 r _ il | pr s akly awwdums y Sy | ey g el ) o Sy [ R
v | ] Aursdusny Suppy | sun s e R e L Y] [ ]
WAy
isSvwinpuzl Aredap {58 saigin
wpuny e e i Laeypragms vin
pasmraun 1= asurmsy [ arwpey Ly 4m e pagey
1= s s aamas, s,
TR paming g ' A e o) [bunery  [tendo o Cuamdaspnas e ™=
P s e ey sy | aape oupiains e z
90 ey sy mankmg oy il Erseats gty degromeiry
b | . . e ]
ot Ay sy fed P e iy
. e
joEniEy
R, ELIILELTLEY
| B L L Sz ot st | — SemrIcs Sl o
v v iud = YRS 6 R _..G_-il.-t....!.t‘. tastlompenm g g Seesyei TP
[PPSR [ S ———— drwes gy daied w ju priagy |
|~ Rt BT A el ALY PATA L D e e SRt aderd pairyas | ‘:L_
waamiy W

WEOT At rd s gy PPN 4% R4 iy gy amg sasmier s ATl parras e armesin g
Qrana sy



a
SV g Al ) 17 ek
| 2300 0 il S e g pmneda
| pemr ] Ay ) P b |
A W i) s | vy spakiny ey oy
: suarduns 3 e Pro—
ki SHE g a0 1401 " e i | ARy e | W 9w T L
O 6 ] P R |
praiat | Aoy e postdejiy g
i
e WA Biag dirism ey MERES]] Wt
LIS 8 AN ] e e
Futstuar ] Ay, Y ] sy |
; g
bt RN i Al e s
| Y A e e e b
P g Amergpmeasey (7 g lopaiy |
. TREIV] Py means] =ape Sy HANY
- Asrdians
Wie 120 P A ——— ey Bopregey e gy | A miETey P ekl L 8 Y LN
TRV O RN A R S gty
Pgiesr | waripeins ) [uer e hapey |
1wl sy Ty Berag ey v )
LYY N N A ST g sy
____________ £ p—— -
; i :
e ] UG | (AR SEy S ape o |, ey Ly [PaaviBly aramay QIR i PR ] gy
T TRy =y Ty
s Tl ’ ~ - »
= “ I e e e sy sy | sy e ey sy Sy by sapumaer,y p FeE 0
T TN :
i n ki iy S G ] a s [ - [ R -
= 3 —— ; ey g
g 0 el —
Ll w0 ARSI AT T ik eday P S e - Uy oy g PawT v L
LT ey
i by + st e o . - - 4
1 wri " SmTAPY A b [ V| o it oot WS A S BT g o
- e s s ond oy "y . ]
DY L A g e A s Dol 3 ey -
vy TR
i | (s S s " it R i o vy =g g o
s, Jelien . i T - Wilas 3 s Y 5
el M b A
TESTLUII W Raeds roes Sy ) rubnayy Ay i e s
[ e —
S Aurdisney paimnan ] (CLE R fey Y SR ey A Fr
: T T
ke " M . £ el g AL A e g S 1 Ll 0L
g it ey 2l i LAl
g o iy | g ey vy b ite] Lol Lt
iy e =y e
b ) g sy Ay ] =, W et ]
sl [EIEEITTTY
|afiexn- sy mwadap \haay n
) ) o Aur pyrp Loripasagms iy
e PSR Lol [FVNPIR [Rpey PR Ry gy, | I e e 10 dwyus pais =g )
Prupe ag = ey Ar——e sy | aoweape B L e Sundgy ey - -
[RPR— Saaprmemn s g
) s smy avadany vy el i gy duguampriay
o sy, Baapsda | 9 4 pasniidde
Sy - e lurd
- G A pareyas pu aday
han denit
-
i i -y
ot saimnpr Emadag smeadiet | v W g W
sy s s Iy B PAMNS | G D el F ard sngies i —— . - :
VAR PR prisieriny Suv poer g BB A S ] 7 ..n.__--.-.l.:_r..l;i__-z.d.ﬂ




£ HuuspAs 3 sy
et fatng d ST it iy a—
aain iy AL B A S g | [ STy e ¥ .. e .
A i (SRR (i fue e
334 ey
o s
Weprryams Ramsyisny
w il 3
L% e um (eEried] (asruaay T
A1 ity o qerEse " g - | ey aﬂr:_..tl L
AL | SIS aas i e ik Rl
g A
i s i
P B
A g A,
ey
- = eanr) s

s g g W e Uvespeg sy iy Uripeagn, _._.. e ik ", ey ey
ST R e ] e g v pE .;....._ e L

Al Pk
% PRI 7 et g == Vo s
O e e iy paarar | Aserprasy e psiboy vy | 435840 VTR i
s | smergrany o asdiga sy |
e v s 0 ..__.... T e Ay Kivipagng Sl eoynary ankae) ) )it ey Yoy
s At i Al papr ) Asigjeny .....iE..j s
[T
iaflrampuay madap ||| raes
puny = e e Ay oy Areiprvus iy
o i sy s Gy fro Pu | aedimssenn | auswag . JwTem—N | [rreeTey g 4 Aiiws painy sy
pasipin aq m sy At wasnny | g o) [Supay de e Kaniiapuney = b
g1 g sy annddamy oowy sl Jorazd ....ﬂ.-....n_... ETY —
il 18 MmN Sopeda | 2P Apraille
! o - f e
i o d LT
B
prangy,
-y
g o =R 0 samerage wpradar sriedins | e | B e p—
’ ol e ra] Sadl e AW 01 PIETE | g gpeeds ¥ o komrd oz Sarrdsrmmas g g weag i Eruamul Uy
= v e dve bars ] | o omp aar samem see2 w7

aryua payey daed g g2 apeiag

AR VTG, @) SR SSRICIETI) AT PANTIM A2 BrD oA e spgropdde - susgarsera kurd parras js amsepep (rewEERY




/S §//

e g 2y
{1 s,
4o P PR i e —TT T AWAURINF | AR ey
3 L L Pt | 18 T
Pl e sy
- oy Rmetgpria
......
ar e ]
W s o s
bt ih e b L ndes Qi FPPON PSS A S Ptaier | wese sy 53 s XXX S0 P R
P g s (R
0 S |l i
Lol Dy ity
o AT ) (et e AL AN
i [ Ay | e e e YA #PA miy AN S
e sttt Lasisadas A e
s bbb
Busprerpan[} sy
sl 2 S
yeapmEry Ay
TS p— v | s | S 4] STy T s T S
e e iy (S Rg] STy
| A ey
A e
aw By amcrane
BRI B ey
SRl | s finguing i -
[ Az
by e W e TS| et v 1) AL iy ..tql._lr.__uu... 40
T ey (S ] e g
w asy by
SR AT
T g PSS
Hanean 3
I ML LA | S P A post o
............
| — e e SN iy )
(] SERITE us| [T famans say e
i Ay
by v
----- L]
|a3venaguis) pandda)
spuny = e dwr gap e ——
1o rmandaas springn ot k| P sy | ey o| sumsy = TN, P R a0 s privy
PR 2 ot ey ” 4 s | e ape > asrrm— T oy
g pnm iag siadimy o it jmeaad 241 s dnprsnmyay
ja gy Sopadig - | TS PoaRde |
uny e - wgrers Gued
i s Py o iy
i ]
- g —
B R R e T ] = s . g B
~dmim vrn bl so ryne e PAGRIS g g geass ¢ ee Gued Sayg | Aprrds spumnes a5y pw ey s PR S
o g Hp priuTg A ber IR AL L e hgpias papen ) dueed s | speiag
R L e ] PRI 3y dara an aqua e splde < sumgarsars Gued paieas gs amiaup reenppy




iuﬂ__ﬂiii,i.:

JECLETEIRTY
stiarsirea Lused payeyal sy sves o G sprandide - smpsesira) (urd paias o smeap g (Fosmpry

AP S T i

Bt o pmi . . e o
U s sy 4 - L e LR |
________________ L]
s g
apreal ey - i - _ R
T & PRI | e g (] N R A S
™ I..!Il
Al
T i)
T
prsevr iy (RRELAg) fappmeansty [ hardany Arripejing 4 ey sl [P p— Sﬁ“”-!vﬂ
AL AT AL
by
I AL
R LS, s et | 1 B v AL s s
B 1 TS (s iy
SUETNA PR
...........
s i b
B e e o T oy iy ki i sy _I_-I.I-_pll-.““n Ze
P e e e e ]
Bl ]
D o ST
IR AT
Arsadap
Arryprsage 3
1% pandrss syrvmngn i iy P ”1_:_0 ..__..“u“..ulﬂ
. -
..”!.1 1 s dryrusmriay
s,
TR n 18 e A e dap apm e s ot a1 8 I

Aans parmy) dseed sy o spriag

e g e
Swsagea | e




PS=EON
L. \Z /

& 41 4
-y A
b v it ey
Maiguanin g3 e
i) s
= : i s v | L
oF ATV wni| [HGEAY | [preha sy
ggggggg
w or g sy (IR pgeassany = i o
e i VAT, ) Ty A, | R R T B B TN e pssadpsan | saseng Vo8
) bassiia
Bugueaing B
L AP - | v ] .t.u.ll..__ —.l_n!l == -
L] = L = I,Il..___-x!&_;.i.!-l.
B W
o e nar FAPEr) wremmay] WA .....-l.i._. .:.l...“,““..i
o ™ P sy [RPARG) Sy
gggggg
- I s bt Lty | sl AETRi g, poalTary Curpeae, | e L T LT ] ]ﬁf“i”.‘a - L]
L ro S i (PTITETL] fo s
B R
- aatan BT e remrp— - wirp e ......i.ﬂ_a!.__»..,......,.. =
L L} SRR iy (e fogres sy
Lorprrams it
._.I_-_.!...i.a..- s sy
PR b o Ay
P g by prasadde )
o Saemp -lﬂll!-si -.._-_-._.u_.-_;-.”lL
e e
e - . s g
e Sy ey
Aprdsapemas 23 e wrn Sussiua vy
Aagpinn payuy) hpard ag) o speragy
NS




Bt 090 e

S e [Srhng) fapqeasdy

3 AT NI A s b s ] Laacy] Y [ SRL

wpuny
o pessdor aprump aq) iy

=l

L ]

B s o o st B B TLE ]

g warw 2oi¥ ra oy 8 Pl
W AADUP R S [FIIUTL) AW ves u)

S asy vy ) Vage[al Usawaara) USrd paiE|al gy A3 O A[us apgran|ddy - anrevers Aavd PAIRIal 6 ARAsp e [FRETPPY

Apardampumns sy g aprpagg
e pagsy ) dared i i spriagg




Aeronesry), - /Z‘L
KAILASH CHAND JAIN & CO. SCV & CO. LLP.
Chartered Accountants Chartered Accountants
819, Laxmi Deep Building, B-41, Panchsheel Enclave,
Laxmi Nagar District Center, New Delhi- 110017.

New Delhi-110092.

Review Report on Special Purpose Standalone Interim Financial Statements for the period 1°* April
2024 to 30" September 2024 of REC Limited.

To,

The Board of Directors,
REC Limited

Core-IV, SCOPE Complex,
7, Lodi Road,

New Delhi — 110003

We have reviewed the accompanying Special Purpose Standalone Interim Financial Statements of REC
Limited (‘the Company’) which comprise the Balance Sheet as at 30'" September 2024, and the related
Statement of Profit and Loss (including the Statement of Other Comprehensive Income), the Statement
of Changes in Equity and the Statement of Cash Flows for the half year ended 30" September 204 and
a summary of material accounting policies (together hereinafter referred as “Special Purpose
Standalone Interim Financial Statements”) as required by Indian Accounting Standard 34 ‘Interim
Financial Reporting’ ("Ind AS 34").

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

These Special Purpose Standalone Interim Financial Statements, which is the responsibility of the
Company’s Management and approved by the Board of Directors of the Company, has been prepared
in all material respects, in accordance with the recognition and measurement principles of Indian
Accounting Standard-34 ‘Interim Financial Reporting’ ("Ind AS 34") prescribed under Section 133 of
the Companies Act, 2013, read with relevant rules issued thereunder and other accounting principles
generally accepted in India. These Special Purpose Standalone Interim Financial Statements have been
prepared solely for the purpose of inclusion of financial information in respect of fund raising
programmes of the Company and its Holding Company (“Power Finance Corporation Limited”).

Scope of review

We conducted our review of the Special Purpose Standalone Interim Financial Statements in
accordance with the Standard on Review Engagements (SRE) 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Special Purpose Standalone Financial Statements are free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we woul




Conclusion

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Special Purpose Standalone Interim Financial Statements are not prepared, in
all material respects, in accordance with the recognition and measurement principles of Indian
Accounting Standard 34 ‘Interim Financial Reporting’ ("Ind AS 34") prescribed under Section 133 of
the Companies Act, 2013, read with relevant rules issued thereunder and other accounting principles
generally accepted in India.

This report is intended solely for the use of the Company for the purpose of inclusion of financial
information in respect of fund raising programmes of the Company and its Holding Company thereto
and should not be used by any other person or for any other purpose. We do not accept or assume
any liability or duty of care for any other purpose or to any other person to whom this report is shown
or into whose hands it may come save where expressly agreed by our prior consent in writing.

For M/s Kailash Chand Jain & Co. For M/s SCV & Co. LLP.
Chartered Accountants, Chartered Accountants,
ICAI Firm Registration: 112318W ICAI Firm Registration:000235N/N500089

R A

Name - Abhinav Khosla

Name - Saurabh Chouhan

Designation: Partner Designation: Partner
Membership Number: 167453 Membership Number: 087010
UDIN: 24167453BKBGEE8997 UDIN:24087010BKBOGX3279
Date: October 26, 2024

Place: Delhi



REC Limited

Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003, CIN: L40101DL1969G 01005095
Balance Sheet as at 30th September 2024

(2 m Crones)

S. |Particulars Note As at As at
No. No. 30-09-2024 31-03-2024
ASSETS
(1) | Financial Assets
(a) | Cash and cash equivalents 6 444256 4626
(b) | Bank balances other than (a) above 7 727.80 245244
(¢} | Derivative financial instruments B 17,845.39 12.4582.02
(d) | Receivables
-Trade Receivables 9 .
-Other Receivables 3.68
(e) | Loans 10 5,36,147 46 4,59, 1492.05
(fy | Investments 11 6,757.50 5,120.31
(g) | Other financial assets 12 24,549.82 24,424 52
Total - Financial Assets (1) 5,90,474.21 5,43,917.60
2} | Non-Financial Assets
(a) | Current tax assets (net) 13 21691 204.42
(b) | Deferred tax assets (net) 4 295235 2,445.46
(¢} | Property, Plant & Equipment 15 620.86 63021
(d) | Capital Work-in-Progress 15 4879 2159
() | Other Intangible Assets 15 038 0ns2
(f) | Other non-financial assets 16 BL11 R854
Total - Non-Financial Asscls (2) 3,920.30 352274
3) | Assets classified as held for sale 17 0.01 0os
Total ASSETS (142+3) 5,94,394.52 5,47,440.39
LIABILITIES AND EQUITY
LIABILITIES
(1) | Financial Liabilities
(a) | Derivative linancial instruments 8 294531 750700
(b} |Payables 18
Trade payables
-Total outstanding dues of micro enterprises and small enterprises on
“Total outstanding dues of creditors other than micro enterprises 5.54
and small enterprises
Other payables
“Total outstanding dues al micro enterprises and small enterprises 1.84
“Total outstanding dues of creditors other than micro enterprises 521
and small enterprises
(¢} | Debt Securities 19 2,88,024.29 2,66,109.492
(d} | Borrowings (other than debt securities) 0 1,88,269.01 1,772,192 115
() | Subordinated Liabilities 21 7,372.56 Z412n
(f) | Other financial liabilities 2 34,095 60 31LE40 60
Total - Fiwancial Liabilities (1) 5,20,719.47 4,78,214.54
2} | Non-Financial Liabilities
(a) | Current tax liabilities (net) 23 296.22 6651
(b) | Provisions 24 12313 136 57
{c) | Other non-financial liabilities 25 36267 23962
Total - Non-Financial Liabilities (2) 762,02 442.70
(3) | EQUITY
{a) | Equity Share Capital 26 263322 263322
(b) | Instruments Entirely Equity In Mature 27 55840 558 40
(¢) | Other equity 28 69,701.41 65,591.53
Total - Equity (1) 72,893.03 68,783.15
Total - LIABILITIES AND EQUITY (14243) 5,94,394.52 5,47,440.39
Company Overview and Material Accounting Policies
7
Place:Delhi

Date: 26th October 2024




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

Statement of Profit and Loss for the period ended 30th September 2024
(2 Crores)

S. |Particulars Note Period ended Perind ended
No. No, 30-09-2024 30-09-12023
Revenue from Operations
(i} | Interest Income 29 26,164.71 22,082 49
(i) | Dividend Income 30 51.50 2421
(1) | Fees and Commission Income n 95.17 %) 53
(Iv) | Net gain/ (loss) on fair value changes 36 283.11 154 28
I. | Total Revenue from Operations (i to iv) 26,594.49 22,551.51
1L | Other Income 32 38.27 19.28
111, | Total Income (1+11) 26,632.76 22,570.79
Expenses
(i) | Finanee Costs 3 16,527.71 14, 399 KK
(it} | Net translation/ transaction exchange loss k1] 10.71 130.53
(iti) | Fees and commission Expense i5 9.14 077
(v} | Impairment on financial instruments a7 32847 (702,37)
(v} | Employee Benefits Expenses a8 115.86 N9
{vi) | Depreciation and amortization 39 11.75 1185
(vii) | Corporate Social Responsibility Expenses 40 §2.50 44.86
{viii) | Other Expenses. 4l 90.18 b T4
IV, | Total Expenses (i to viii) 17,267.32 14,052.17
V. [Profit before Tax (111-1V) 9,365.44 8518.62
VL | Tax Expense 12
(i) | Current Tax
- Current Year 1,983.03 1L.531 52
- Earlier Years
(i) | Deferred Tax (65.51) 25350
1,917.52 1,785,02

Total Tax Expense (i+ii)
VIL | Profit for the period 7447.92 6,733,460

Other comprehensive Income/(Loss)

(i) | Items that will not be reclassified to profit or loss

(1) | Re-measurement gains/(losses) on defined benefit plans 1.83 105
- Tax Impact on above (0.46) (11269
(b) | Changes in Fair Value of Equity Instruments measured at Fair Value through Other 2473 \5H
Comprehensive Income (FVOCH)
- Tax impact on above (0.58) (1.42)
Sub-Tatal (i) 25.52 34.95
(1) | ltems that will be reclassified to profit or loss
(@) | Effective portion of gains and loss on hedging instruments in cash flow hedges 1,278.33 100
= Tux Impuact on above {321.73) (74.33)
(b) | Cost of hedging reserve (2.875.04) 89022
= Tax impact on above 723.59 (254.08)
Sub-Total (i) (1,194.85) 562.89
VIIL | Other comprehensive Income/{Loss) for the period (i%ii) (1,169.33) 597.84
IX. | Total comprehensive Income for the period (VII+VIII) 6,278.59 733144
X. |Basic & Diluted Earnings per Equity Share of 10 each (in ¥) 43
(1) | For continuing operations 28.28 25.57
(2) | For discontinued operations ™ -
(3) | For g and discontinued operati 28.28 2557
Company Overview and Material Accounting Policies 1to5
4
Vivek Kumar angan
Place:Delhi Chairman & Managing Director
Date: 26th October 2024 DIN - 01377212
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REC Limited

Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003, CIN: L40101DL1969GOI005095
Statement of Cash Flows for the period ended 30th Sep 2024

(2 in Crores)

Particulars Period ended 30-09-2024 Period ended 30-09-2023
A. Cash Flow from Operating Activities :
Net Profit before Tax 9,365.44 8,518.62
Adjustments for:
1. Loss/ (Gain) on derecognition of Property, Plant and Equipment (net) 3.26 1.89
2. Loss/ (Gain) on derecognition of Assets held for sale (net) (6.03) (1.32)
3. Depreciation & Amortization 11.75 11.85
4. Impairment losses on Financial Instruments 32847 (702.37)
5. Loss/ (Gain) on Fair Value Changes (net) {281.19) (352.38)
6, Effective Interest Rate (EIR) in respect of Loan Assets and Borrowings 154.54 (153.71)
7. Interest on Commercial Paper = 43.95
#. Unrealised Foreign Exchange Translation Loss/ (Gain) (1,044.39) (306.93)
9, Interest on Investments (28.77) (11.00)
Operating Profit/ (Loss) before Changes in Operating Assets & Liabilities 8,503.08 7.048.60
Inflow / (Outflow) on account of :
1. Loan Assets (36,746.01) (39.263.07)
2. Derivatives (465.68) (745.06)
3. Other Financial and Non- Financial Assets 980.37 189.71
4. Other Financial and Non- Financial Liabilities & Provisions 2,299.95 3,482 .41
Cash flow from Operations (25,428.29) (29,287.41)
1. Income Tax Paid (including TDS) (1,676.15) (1.359.34)
Net Cash Flow from Operating Activities (27,104.44) (30,646.75)
|B. Cash Flow from Investing Activities
1. Sale of Property, Plant & Equipment 0.02 0.01
2, Sale of assets held for sale 6.07 1.61
3. Investment in Property, Plant & Equipment (incl. CWIP & Capital Advances) (29.43) (11.99)
4. Investment in Intangible Assets (including intangible assets under development & (0.02) .
Capital Advances) ’
5. Finance Costs Capitalised (1.13) (D.20)
6, Sale/ (Investment) in Equity Shares - 3.34
7. Redemption/ (Investment) in High Quality Liquid Assets (HQLAs) (net) (1,437.65) (49.98)
#. Redemption/ (Investment) in Debt Securities other than HOLAs (net) 350.08 11.61
Net Cash Flow from Investing Activities (1,112.06) (45.60)
C. Cash Flow from Financing Activities
1. Issue/ (Redemption) of Rupee Debt Securities (net) 22,702.07 5,455.34
2, Issue/ (Redemption) of Commercial Paper (net) - 3,054.89
3. Raising/ (Repayments) of Rupee Term Loans/ WCDL from Banks/ Fls (net ) (8,030.67) 4,759.22
4. Raising/ (Repayments) of Foreign Currency Debt Securities and Borrowings (net) 20,447.08 24,807 .54
5. Raising/ (Redemption) of Subordinated Liabilities (net) - 590.00
6. Payment of Dividend on Equity Shares (2,238.24) {1,935.42)
7. Repayment towards Lease Liability - (0.01)
Net Cash flow from Financing Activities 32,880.24 36,731.56
|Net Increase/ (Decrease) in Cash & Cash Equivalents 4,663.74 6,039.21
Cash & Cash Equivalents as at the beginning of the period (221.18) (48.59)
Cash & Cash Equivalents as at the end of the period 4,442.56 5,990).62
”~
Vivek Kumar angan

Place:Delhi
Date: 26th October 2024

hairman & Managing Director

DIN - 01377212




REC Limited
Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003, CIN: L40101D11969G 01005095

Statement of Changes in Equity for the period ended 30th September 2024
A Equity share capital

(2 in Crores)
|Particulars As at 30-09-2024 As at 31-03-2024
Balance at the beginning of the period 2,633.22 2633.22
Changes in equity share capital during the period® = .
Balance at the end of the period 2,633.22 2,633.22
B Instruments entirely equity in nature
(2 in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Balance at the beginning of the period 558.40 558.40
|Changes in instruments entirely equity in nature during the period - =
Balance at the end of the period 558.40 558.40
C  Other Equity
(2 in Crores)
Particulars Reserves & Surplus FVOCI- | Effective Portion |  Costs of Total
Special Reserve for ]Starutory Reserve u/s| Securities Foreign General Retained Equity of Cash Flow Hedging
Reserve Bad and 45-1C of Reserve Premium Currency Reserve E B Instr t Hedges reserve
created u's doubtful Bank of India Act, Account Monetary
36(1) (viii) of | debts u's 1934 Item
the Income | 36(1){viia) of Translation
Tax Act, 1961 | the Income Difference
Tax Act, 1961 Account
Balance as at 31st March 2023 24,977.89 - 8,025.15 1,577.53 (790.44) 11,978.44 9,930.77 (101.47) 600.05 (1,709.87) 54,488.05
Profit for the period 6,733.60 6,733.60
Remeasurement of Defined Benefit Plans {net of taxes) 0.79 0.79
Recogmition through Other Comprehensive Income (net of taxes) 3416 (73.24) 636.13 597.05
Total Comprehensive Income for the period - - - . - - 6,734.39 34.16 73.24) 636.13 7.331.44
Transferred lo/ (from) Retained Earnings 144407 - 1,346.72 - (2.790.79) -
Transferred to General Reserve 32160 - 321.60 - -
Reclassification of gan/ (los¢) on sale/ extinguishment of in (G103 =
FVOCI equity instrument (net of taxes)
Foreign Currency Translation gain/ (loss) on long term (56.82) {56.52)
|monetary items during the period
Amortisation during the period 9845 9845
Coupon payment on Instrument Entirely Equity in Nature =
(Perpetual Debt Instruments) (Net of Taxes)
Sub-total 144407 321.60 1,346.72 - 4163 (321.60) (2,787.56) 3.23) - - 41.63
Dividends (1,935.42) (1,935.42)
Sub-total- T ion with - & - - - - (1,935.42) » » = (1,935.42)
Bal as at 30th Sep ber 2023 26,421.96 32160 9.371.87 157753 (748.81) 11,656.54 11,942.18 {70.54) 526.51 (1,073.74) 59,925.70




(2 in Crores)
Particulars Reserves & Surplus FVOCH Effective Portion Costs of Total
Special Reserve for (Statutory Reserve w's| Sec rities Foreign General Retained Equity of Cash Flow Hedging
Reserve Bad and 45-1C of Reserve P mium Currency Reserve Earnings Instruments Hedges reserve
created w/s doubtful Bank of India Act, wccount Monetary
36(1) (viii) of | debts u's 1934 ltem
the Income | 36(1)(viia) of Translation
Tax Act, 1961 | the Income Difference
Tax Act, 1961 Account
Balance as at 315t March 2024 28,044.83 687.76 10,828.99 157753 (675.14) 11,978.44 13,363.40 (57.99) (1,846,93) 1,690.64 65591.53
Profit for the period 744792 7781
Remeasurement of Defined Benefit Plans (net of taxes) 1.37 1.37
Recog hrough Other Comprehensive Income {net of taxes) 2415 956.60 (2151.45) (1.170.70)
Total Comprehensive Income for the period - - - - - - 7.44929 2415 956.60 2,151.45) 6,278.59
Transterred to/f (from) Retained Earnings 1,767 58 417.50 1,489.58 300.00 (3.974.66)
Transferred to General Reserve - S -
Reclassification of gain/ (loss) on sale/ extmguishment of
FVOCI equity instrument (net of taxes)
Foreign Currency Translabon gain/ (loss) on long term {4.06) (4.06)
monetary items during the period
Amortisation during the period 7359 7359
Coupon payment on Instrument Entirely Equity in Nature -
(Perpetual Debt Instruments) (Net of Taxes)
Sub-total 1,767.58 417.50 1,489.58 - 69.53 300.00 13,974.66) - = - 69.53
_W.f..n_ﬁim (2,238 24) (2,238.24)
Sub-total- Transaction with owners - - - - - - 12,238.24) - - . (2,238.24)
_wt_-__.na as at 30th September 2024 29,812.41 1,105.26 12,318.57 1,577.53 (605.61) 12,278.44 14,599.79 (33.84) (890.33) (460.81) 69,701.41
'“ \
Vivek Kumar Dewangan
Place:Delhi Chairman & Managing Director
Date: 26th October 2024

DIN - 01377212




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

CIN: L40101DL1969GOI1005095

Notes to Accounts

Company Overview

REC Limited (“REC” or the “Company”) was incorporated in the year 1969. The Company is domiciled
in India and is limited by shares, having its registered office and principal place of business at Core-4,
SCOPE Complex, 7, Lodhi Road, New Delhi-110003, India. The books of accounts are maintained at the
Corporate Office situated at Plot no. I-4, Sector-29, Gurugram, Haryana, in addition to the registered
office of the Company. The Company has offices spread across the country, mainly in the State Capitals

and one training center at Hyderabad.

The Company is a Government of India Enterprise engaged in extending financial assistance across the
power sector value chain and is a Systemically Important (Non-Deposit Accepting or Holding) Non-
Banking Finance Company (NBFC) registered with Reserve Bank of India (RBI). Being an NBFC, the

company is regulated by Reserve Bank of India.

The company has been accorded with the status of a ‘Maharatna’ Central Public Sector Enterprise by

the Department of Public Enterprises, under the Ministry of Finance.

REC is a leading Infrastructure Finance Company in India and the principal products of REC are
interest-bearing loans to State Electricity Boards, State Power utilities/State Power Departments and
Private sector for all segments of Power infrastructure. During FY 2022-23, REC has also diversified into
the Non-Power Infrastructure sector comprising Roads & Expressways, Metro Rail, Airports, IT
Communication, Social and Commercial Infrastructure (Educational Institution, Hospitals), Ports and

Electro-Mechanical (E&M) works in respect of various other sectors like Steel, Refinery, etc.

The shares of the Company are listed on National Stock Exchange of India Limited and BSE Limited.

Further, various debt securities of the Company are also listed on the Stock Exchanges

Basis of Preparation

These Special Purpose Standalone Financial Statements have been prepared for the purpose of inclusion
of financial information in respect of fund raising programmes of the Company and its Holding
Company and complies with the measurement principles laid down under Ind AS notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended), applicable provisions of the
Companies Act, 2013 and other applicable regulatory norms / guidelines including those issued by RBI.
These financial statements for the period ended 30th September 2024 were authorized and approved by

the Board of Directors on 26th October 2024.




3.1

3:2

Material Accounting Policies
The material accounting policies applied in preparation of the financial statements are as gi ven below:

Basis of Preparation and Measurement
The financial statements have been prepared on going concern basis following accrual system of
accounting on historical cost basis except for certain financial assets and financial liabilities which are

measured at fair values as explained in relevant accounting policies. These policies have been applied

consistently for all the periods presented in the financial statements.

Functional and presentation currency
The financial statements are presented in Indian Rupee (‘INR’) which is also the functional currency of

the Company.

Income recognition

Interest income

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

thereafter, towards interest and other charges, if any.

For financial assets measured at amortized cost, interest income is recorded using the effective interest
rate (EIR), i.e. the rate that exactly discounts estimated future cash receipts through the expected life of

the financial asset to the net carrying amount of the financial assets.

Interest on financial assets subsequently measured at fair value through profit and loss is recognized on

an accrual basis in accordance with the terms of the respective contract and is disclosed separately

under the head interest income.

As a matter of prudence, income on credit impaired loan assets is recognised as and when received or

on accrual basis when expected realisation is higher than the loan amount outstanding.

Rebate on account of timely payment of interest by borrowers is recognized on receipt of entire interest

amount due in time, in accordance with the terms of the respective contract and is netted against the

corresponding interest income.

Income from Government schemes
Income of agency fee on Government schemes is recognized on the basis of the services rendered and

amount of fee sanctioned by the Ministry of Power.




3.3

3.4

3.5

Dividend income
Income from dividend on shares of corporate bodies and units of mutual funds is taken into account on

accrual basis when right to receive payment is established.

Provided that in case of final dividend, the right to receive payment shall be considered as established
only upon approval of the dividend by the shareholders in the Annual General Meeting.

Dividend on financial assets subsequently measured at fair value through profit and loss is recognised

separately under the head ‘Dividend Income’.

Other services
Fees/ charges on loan assets, other than those considered an adjustment to EIR, are accounted for on

accrual basis. Pre-payment premium is accounted for by the Company in the year of receipt.

Borrowing costs
Borrowing costs consist of interest and other costs that the Company incurred in connection with the

borrowing of funds. Borrowing costs that are directly attributable to the acquisition and/ or construction
of a qualifying asset, till the time such qualifying asset becomes ready for its intended use, are
capitalized. A qualifying asset is one that necessarily takes a substantial period to get ready for its

intended use.

All other borrowing costs are charged to the Statement of Profit and Loss on an accrual basis as per the

effective interest rate method.

Earnings per share
Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity

sharcholders (after deducting attributable taxes) by the weighted average number of equity shares

outstanding during the period.

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

for the effects of all dilutive potential equity shares.

Foreign Currency Translation
Foreign currency transactions and balances
Foreign currency transactions are translated into the functional currency of the Company using the

exchange rates prevailing on the date of the transaction.

Foreign exchange gains and losses resulting from the settlement of such transactions and the re-
measurement of monetary items denominated in foreign currency at period-end exchange rates are
recognized in the Statement of Profit or Loss. However, for the long-term monetary items recognized in
the financial statements before 1 April 2018, such gains and losses are accumulated in a “Foreign

Currency Monetary Item Translation Difference Account” and amortized over the balance period of

item, by recognition as inec®

G
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3.6

Non-monetary items are not retranslated at period-end and are measured at historical cost (translated

using the exchange rates at the transaction date).

Property, Plant and Equipment (PPE)

Recognition and initial measurement

Land
Land held for use is initially recognized at cost. For land, as no finite useful life can be determined,

related carrying amounts are not amortized.
Land also includes land treated as a Right of Use asset under lease agreement earlier classified as

finance lease and is amortized over the lease term.

Other Tangible assets
PPE other than land is initially recognized at acquisition cost or construction cost, including any costs

directly attributable to bringing the assets to the location and condition necessary for it to be capable of

operating in the manner intended by the Company’s management.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to
the Company beyond one year. Maintenance or servicing costs of PPE are recognized in the Statement

of Profit and Loss as incurred.

Subsequent measurement (depreciation method, useful lives, residual value, and impairment)
PPE are subsequently measured at cost less accumulated depreciation and impairment losses.
Depreciation on PPE is provided on the straight-line method over the useful life of the assets as

prescribed under Part ‘C’ of Schedule II of the Companies Act, 2013.

Depreciation on assets purchased/sold during the year is charged for the full month if the asset is in use

for more than 15 days. Depreciation on assets purchased during the year up to Rs. 5,000/- is provided @

100%.

The residual values, useful lives, and method of depreciation are reviewed at the end of each financial
year. PPE other than land is tested for impairment whenever events or changes in circumstances

indicate that the carrying amount may not be recoverable.

De-recognition

An item of PPE and any significant part initially recognized is derecognized upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on de-
recognition of an item of PPE is determined as the difference between the net disposal proceeds and the

carrying amount of the asset and is recognized in the Statement of Profit and Loss.

Capital Work-in-Progress
The cost of PPE under construction at the reporting date is disclosed as ‘Capital work-in-progress.” The

cost comprises purchase price, borrowing cost if capitalization criteria are met and directly attributable

i e rebates
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are deducted in arriving at the purchase price. Advances paid for the acquisition/ construction of PPE

which are outstanding at the balance sheet date are classified under ‘Capital Advances.’

Intangible assets
Recognition and initial measurement
Intangible assets are initially measured at cost. Such assets are recognized where it is probable that the

future economic benefits attributable to the assets will flow to the company.

Subsequent measurement (amortization method, useful lives and residual value)

All intangible assets with finite useful life are amortized on a straight line basis over the estimated
useful lives, and a possible impairment is assessed if there is an indication that the intangible asset may
be impaired. Residual values and useful lives for all intangible assets are reviewed at each reporting
date. Changes, if any, are accounted for as changes in accounting estimates. Management estimates the

useful life of intangible assets to be five years.

Intangible Assets under Development
Expenditure incurred which are eligible for capitalization under intangible assets is carried as
‘Intangible assets under development’ till they are ready for their intended use. Advances paid for the

acquisition/ development of intangible assets which are outstanding at the balance sheet date are

classified under ‘Capital Advances’.

Derecognition of Intangible Assets
An intangible asset is derecognized on disposal, or when no future economic benefits are expected from
use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the

difference between the net disposal proceeds and the carrying amount of the asset are recognized in the

Statement of Profit and Loss when the asset is derecognized.

Lease accounting:
Right-of-use asset and related lease liability in connection with all former operating leases are

recognised except for those identified as short-term or low-value lease.

An assessment at contract inception is made whether a contract is, or contains, a lease. A lease is
defined as “a contract, or part of a contract, that conveys the right to use an asset (the underlying asset)

for a period of time in exchange for consideration’.

To apply this definition, the contract is assessed for three key evaluations which are whether:

- the contract contains an identified asset, which is either explicitly identified in the contract or
implicitly specified by being identified at the time the asset is made available

- right to obtain substantially all of the economic benefits from use of the identified asset throughout
the period of use, considering its rights within the defined scope of the contract

- right to direct the use of the identified asset throughout the period of use and right to direct ‘how

and for what purpose’ the asset is used throughout the period of use.

At lease commencement date, a right-of-use asset and a lease liability is recognized on the balance
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asset at the end of the lease, and any lease payments made in advance of the lease commen.cement date

(net of any incentives received).

The right-of-use assets are depreciated on a straight-line basis from the lease commencemen t date to the
earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The right-of-use

asset is also assessed for impairment when such indicators exist.

At the commencement date, the lease liability is measured at the present value of the lease payments

unpaid at that date, discounted using the interest rate implicit in the lease if that rate is read ily available

or the Company’s incremental borrowing rate.

Lease payments included in the measurement of the lease liability are made up of fixed payments
(including in substance fixed), variable payments based on an index or rate, amounts expected to be

payable under a residual value guarantee and payments arising from options reasonably certain to be

exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for

interest. It is remeasured to reflect any reassessment or modification, or if there are changes in in-

substance fixed payments.

When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use

asset, or profit and loss if the right-of-use asset is already reduced to zero.

Assets held for sale
Assets are classified as Held for Sale if their carrying amount will be recovered principally through a

sale transaction rather than through continuing use and the sale is highly probable. A sale is considered
as highly probable when such assets have been decided to be sold by the Company; are available for
immediate sale in their present condition; are being actively marketed for sale at a price and the sale has
been agreed or is expected to be concluded within one year of the date of classification. Such assets are

measured at lower of carrying amount or fair value less selling costs.

Assets held for sale are presented separately from other assets in the Balance Sheet and are not

depreciated or amortised while they are classified as held for sale.

Financial Instruments
A Financial instrument is any contract that gives rise to a financial asset of one entity and a financial

liability or equity instrument of another entity.

Initial recognition and measurement

Financial assets and financial liabilities are recognized when the Company becomes a party to the
contractual provisions of the financial instrument and are measured initially at fair value adjusted by
transactions costs, except for those carried at fair value through profit or loss which are measured

initially at fair value. Subsequent measurement of financial assets and financial liabilities is described

below.




For the purpose of subsequent measurement, financial assets are classified into the following categories
upon initial recognition:

*« Amortized cost

e Financial assets at fair value through profit or loss (FVTPL)

o Financial assets at fair value through other comprehensive income (FVOCI)

e Investments in equity shares of subsidiaries and joint ventures (carried at cost in accordance with

Ind AS 27)

All financial assets except for those at FVTPL or at FVOCI are subject to review for impairment at least
at each reporting date to identify whether there is any objective evidence that a financial asset or a
group of financial assets is impaired. Different criteria to determine impairment are applied to each

category of financial assets, which are described below.

Amortized cost
A financial asset is measured at amortized cost using Effective Interest Rate (EIR) if both of the

following conditions are met:
a) the financial asset is held within a business model whose objective is to hold financial assets to

collect contractual cash flows; and
b) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely

payments of principal and interest on the principal amount outstanding.

Impairment allowance (expected credit loss) is recognized on financial assets carried at amortized cost.

Modification of cash flows
When the contractual cash flows of a financial asset are renegotiated or otherwise modified, and the

renegotiation or modification does not result in derecognition of that financial asset, the Company
recalculates the gross carrying amount of the financial asset and recognizes a modification gain or loss
in profit or loss. The gross carrying amount of the financial asset shall be recalculated as the present
value of the renegotiated or modified contractual cash flows that are discounted at the financial asset's
original effective interest rate. Any costs or fees incurred adjust the carrying amount of the modified

financial asset and are amortized over the remaining term of the modified financial asset.

Financial assets at FVTPL

Financial assets at FVTPL include financial assets that either do not meet the criteria for amortized cost
classification or are equity instruments held for trading or that meet certain conditions and are
designated at FVTPL upon initial recognition. All derivative financial instruments also fall into this
category, except for those designated and effective as hedging instruments, for which the hedge
accounting requirements may apply. Assets in this category are measured at fair value with gains or
losses recognized in profit or loss. The fair values of financial assets in this category are determined by

reference to active market transactions or using a valuation technique where no active market exists.

Embedded derivatives
An embedded derivative is a component of a hybrid instrument that also includes a non-derivative host

contract with the effect that some of the cash flows mbined instrument vary in a way similar to




exchange rate, or other variable, provided that, in the case of a non-financial variable, it is not specific to

a party to the contract.

Derivatives embedded in all host contracts are accounted for as separate derivatives and recorded at
fair value if their economic characteristics and risks are not closely related to those of the host contracts
or if the embedded derivative feature leverages the exposure and the host contracts are mot held for
trading or designated at fair value though profit or loss. These embedded derivatives are mmeasured at

fair value with changes in fair value recognised in profit or loss, unless designated as effective hedging

instruments.

Financial assets at FVOCI

FVOCI financial assets comprise of equity instruments measured at fair value. An equity investment
classified as FVOCI is initially measured at fair value plus transaction costs. Gains and losses are
recognized in Other Comprehensive Income (OCI) and reported within the FVOCI reserve within
equity, except for dividend income, which is recognized in profit or loss. There is no recycling of such
gains and losses from OCI to Statement of Profit & Loss, even on the derecognition of the investment.

However, the Company may transfer the same within equity.

De-recognition of financial assets

De-recognition of financial assets due to a substantial modification of terms and conditions

The Company derecognizes a financial asset, such as a loan to a customer, when the terms and
conditions have been renegotiated to the extent that, substantially, it becomes a new loan, with the

difference recognized as a derecognition gain or loss, to the extent that an impairment loss has not

already been recorded.

De-recognition of financial assets other than due to substantial modification

Financial assets (or where applicable, a part of financial asset or part of a group of similar financial
assets) are derecognized (i.e. removed from the Company’s balance sheet) when the contractual rights
to receive the cash flows from the financial asset have expired, or when the financial asset and
substantially all the risks and rewards are transferred. The Company also derecognizes the financial

asset if it has both transferred the financial asset and the transfer qualifies for derecognition.

Classification and subsequent measurement of financial liabilities

Financial liabilities are measured subsequently at amortized cost using the effective interest method,
except for financial liabilities held for trading or designated at FVTPL, that are carried subsequently at
fair value with gains or losses recognized in profit or loss. All host contracts which are in nature of a
financial liability and separated from embedded derivative are measured at amortised cost using the

effective interest method.

Derecognition of financial liabilities

A financial liability is derecognized when the obligation under the liability is discharged or canceled or
expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a
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Hedge accounting

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

- the effect of credit risk does not dominate the value changes that result from that economic

relationship
- the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the

hedged item that the Company actually hedges and the quantity of the hedging instrurment that the
Company actually uses to hedge that quantity of hedged item.

All derivative financial instruments designated under hedge accounting are recognised initially at fair
value and reported subsequently at fair value at each reporting date. To the extent that the hedge is
effective, changes in the fair value of derivatives designated as hedging instruments in cash flow hedges
are recognised in other comprehensive income and included within the cash flow hedge reserve in
equity. Any ineffectiveness in the hedge relationship is recognised immediately in profit or loss.

At the time the hedged item affects profit or loss, any gain or loss previously recognised in other
comprehensive income is reclassified from equity to profit or loss and presented as a reclassification

adjustment within other comprehensive income.

At the inception of each hedging relationship, the Company formally designates and documents the
hedge relationship, in accordance with the Company’s risk management objective and strategies. The
documentation includes identification of the hedged item, hedging instrument, the nature of risk(s)
being hedged, the hedge ratio and how the hedging relationship meets the hedging effectiveness

requirements.

Fair Value Hedges

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

in Statement of Profit and Loss.

Impairment of financial assets

Loan assets

The Company follows a “three-stage’ model for impairment in the form of Expected Credit Loss (ECL)

based on changes in credit quality since initial recognition as summarised below:

e Stage 1 includes loan assets that have not had a significant increase in credit risk since initial
recognition or that have low credit risk at the reporting date.

e Stage 2 includes loan assets that have had a significant increase in credit risk since initial recognition

but that do not have objective evidence of impairment.
e Stage 3 includes loan assets that have objective evidence of impairment at the reporting date.

The Expected Credit Loss (ECL) is measured at 12-month ECL for Stage 1 loan assets and lifetime ECL

assets. ECL is the produ
Q’O
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Probability of Default (PD) - The PD represents the likelihood of the borrower defaulting on its

obligation either over next 12 months or over the remaining lifetime of the instrument.

Loss Given Default (LGD) - LGD represents the Company’s expectation of loss given that a default
occurs. LGD is expressed in percentage and it shows the proportion of the amount that will actually be

lost post recoveries in case of a default.

Exposure at Default (EAD) - EAD represents the amounts, including the principal outstanding, interest
accrued and outstanding Letters of Comfort that the Company expects to be owed at the time of default.

Forward-looking economic information is included in determining the 12-month and lifetitme PD, EAD

and LGD. The assumptions underlying the expected credit loss are monitored and reviewed on an

ongoing basis.

Financial assets other than Loans
In respect of its other financial assets, the Company assesses if the credit risk on those financial assets

has increased significantly since initial recognition. If the credit risk has not increased significantly since
initial recognition, the Company measures the loss allowance at an amount equal to 12-month expected

credit losses, else at an amount equal to the lifetime expected credit losses.

To make that assessment, the Company compares the risk of a default occurring on the financial asset as
at the balance sheet date with the risk of a default occurring on the financial asset as at the date of initial
recognition. The Company also considers reasonable and supportable information, that is available
without undue cost or effort that is indicative of significant increases in credit risk since initial
recognition. The Company assumes that the credit risk on a financial asset has not increased

significantly since initial recognition if the financial asset is determined to have low credit risk at the
balance sheet date.

Write-offs

Financial assets are written off either partially or in their entirety only when the Company has stopped

pursuing the recovery or as directed by the order of the Judicial Authority.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-

term, highly liquid investments (original maturity less than three months) that are readily convertible

into known amounts of cash and which are subject to an insignificant risk of changes in value.

Dividend and Other Payments to holders of Instruments classified as Equity

Proposed dividends and interim dividends payable to the shareholders are recognized as changes in
equity in the period in which they are approved by the shareholders and the Board of Directors
respectively. Liability for the payments to the holders of instruments classified as equity are

recognized in the period when such payments are authorized for payment by the Company.

Material prior period errors
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presented, the opening balances of assets, liabilities and equity for the earliest period presented, are

restated.

Prepaid Expenses
A prepaid expense up to Rs. 1,00,000/- is recognized as expense upon initial recognition.

Taxation
Tax expense recognized in profit or loss comprises the sum of deferred tax and current tax. It is

recognized in Statement of Profit and Loss, except when it relates to an item that is recognised in OCI or

directly in equity, in which case, the tax is also recognised in OCI or directly in equity.

Current tax is determined as the tax payable in respect of taxable income for the year, using tax rates

enacted or substantively enacted and as applicable at the reporting date, and any adjustments to tax

payable in respect of previous years.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of taxable
income. Deferred tax on temporary differences associated with investments in subsidiaries and joint
ventures is not provided if reversal of these temporary differences can be controlled by the Company

and it is probable that reversal will not occur in the foreseeable future.

Deferred tax assets and liabilities are calculated, without discounting, at tax rates that are expected to
apply to their respective period of realization, provided those rates are enacted or substantively enacted
by the end of the reporting period. Deferred tax assets and liabilities are offset if there is a legally

enforceable right to offset current tax liabilities and assets, and they relate to income taxes levied by the

same tax authority.

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

that the related tax benefit will be realized.

Changes in deferred tax assets or liabilities are recognized as a component of tax income or expense in
profit or loss, except where they relate to items that are recognized in other comprehensive income or

directly in equity, in which case the related deferred tax is also recognized in other comprehensive

income or equity, respectively.

Employee benefits

Short-term employee benefits
Short-term employee benefits including salaries, short term compensated absences (such as a paid

annual leave) where the absences are expected to occur within twelve months after the end of the
period in which the employees render the related service, profit sharing and bonuses payable within

twelve months after the end of the period in which the employees render the related services and non-

easured on an undiscounted basis.

monetary benefits for current employees are estimat
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Post-employment benefit plans are classified into defined benefits plans and defined contribution

plans as under:

Defined contribution plan
A defined contribution plan is a plan under which the Company pays fixed contributions in respect of

the employees into a separate fund. The Company has no legal or constructive obligations to pay
further contributions after its payment of the fixed contribution. The contributions made by the

Company towards defined contribution plans are charged to the profit or loss in the period to which the

contributions relate.

Defined benefit plan
The Company has an obligation towards gratuity, Post Retirement Medical Facility (PRMF), Provident

Fund (PF) and Other Defined Retirement Benefit (ODRB) which are being considered as defined benefit
plans covering eligible employees. Under the defined benefit plans, the amount that an employee will
receive on retirement is defined by reference to the employee’s length of service, final salary, and other
defined parameters. The legal obligation for any benefits remains with the Company, even if plan assets

for funding the defined benefit plan have been set aside.

The Company’s obligation towards defined benefit plans is determined using the projected unit credit
method, with actuarial valuations being carried out at the end of each annual reporting period. The
liability recognized in the statement of financial position for defined benefit plans is the present value of
the Defined Benefit Obligation (DBO) at the reporting date less the fair value of plan assets.

Management estimates the DBO annually with the assistance of independent actuaries.

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

Comprehensive Income.

Other long-term employee benefits:
Liability in respect of compensated absences becoming due or expected to be availed more than one-

year after the balance sheet date is estimated on the basis of actuarial valuation performed by an

independent actuary using the projected unit credit method.

Actuarial gains and losses arising from past experience and changes in actuarial assumptions are

charged to statement of profit and loss in the period in which such gains or losses are determined.

Loan to employees at concessional rate

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

unamortised deferred employee benefits on the date of change is amortised over the updated expected

remaining period of the loan on a prospective basis.

Provisions, Contingent Liabilities, and Contingent Assets
Provisions are recognized when the Company has a present legal or constructive obligation as a result

of a past event; it is probable that an outflow of eco urces will be required from the
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Provisions are measured at the estimated expenditure trequired to settle the present obligation, based
on the most reliable evidence available at the reporting date, including the risks and wncertainties

associated with the present obligation. Provisions are discounted to their present values, w here the time
value of money is material.
A contingent liability is disclosed for:

Possible obligations which will be confirmed only by future events not wholly within the control of

the Company or
Present obligations arising from past events where it is not probable that an outflow of resources

will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot

be made.

In those cases, where the outflow of economic resources as a result of present obligations is considered

improbable or remote, no liability is recognized or disclosure is made.

Any reimbursement that the Company can be virtually certain to collect from a third party concerning

the obligation (such as from insurance) is recognized as a separate asset. However, this asset may not

exceed the amount of the related provision.

Contingent assets are not recognized. However, when the inflow of economic benefits is probable, the

related asset is disclosed.

Fair value measurement
The Company measures financial instruments, such as derivatives at fair value at each reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

e In the principal market for the asset or liability, or
* In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, including assumptions about risk, assuming that market
participants act in their economic best interest. A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate economic benefits by using the asset in its highest

and best use or by selling it to another market participant that would use the asset in its highest and

best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which

sufficient data are available to measure fair value, maximizing the use of relevant observable inputs and

minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are

categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
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o Level 2 - Valuation techniques for which the lowest level input that is material to the fair value
measurement is directly or indirectly observable

o Level 3 - Valuation techniques for which the lowest level input that is material to the fair value

measurement is unobservable

For assets and liabilities that are recognized in the financial statements regularly, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing

categorization (based on the lowest level input that is material to the fair value measurement as a

whole) at the end of each reporting period.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if

there is a currently enforceable legal right to offset the recognised amounts and there is an intention to

settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Business Combination under Common Control
A business combination, if any, involving entities or businesses under common control is a business

combination in which all of the combining entities or businesses are ultimately controlled by the same

party or parties both before and after the business combination and that control is not transitory.

Business combinations involving entities or businesses under common control are accounted for using

the pooling of interest method as follows:

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

e No adjustments are made to reflect fair values, or recognize new assets or liabilities.
Adjustments are made only to harmonise material accounting policies.

* The financial information in the financial statements in respect of prior periods is restated as if
the business combination has occurred from the beginning of the preceding period in the

financial statements, irrespective of the actual date of the combination

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

The difference, if any, between the amounts recorded as share capital issued plus any additional
consideration in the form of cash or other assets and the amount of share capital of the transferor is

transferred to capital reserve and is presented separately from other capital reserves.

Expenditure on issue of shares
Expenditure on issue of shares, if any, is charged to the securities premium account

Implementation of New/ Modified Standards
During the year, the Ministry of Corporate Affairs (MCA) has issued amendments to certain Ind-AS.
The Company has analysed the impact of these amendments which is not material to the Company.
Further, MCA has not issued any new Ind-AS applic e company.
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Material management judgment in applying accounting policies and estimation of uncertainty

The preparation of the Company’s financial statements requires management to make judgments,
estimates, and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the related disclosures. The estimates and underlying assumptions are based on
historical experience & other relevant factors and are reviewed on an ongoing basis. Actual results may

differ from these estimates.

Changes in accounting estimates- Such changes, if any, are recognised in the period in which the
estimate is revised if the revision affects only that period or in the period of the revision & future

periods if it affects both current & future periods.

Material management judgments
Recognition of deferred tax assets/ liability — The extent to which deferred tax assets can be recognized

is based on an assessment of the probability of the future taxable income against which the deferred tax
assets can be utilized. Further, the Company Management has no intention to make withdrawal from
the Special Reserve created and maintained under section 36(1)(viii) of the Income tax Act, 1961 and
thus, the special reserve created and maintained is not capable of being reversed. Hence, the company

does not create any deferred tax liability on the said reserve.

Evaluation of indicators for impairment of assets — The evaluation of the applicability of indicators of
impairment of assets requires assessment of several external and internal factors which could result in

deterioration of recoverable amount of the assets.

Non recognition of Interest Income on Credit Impaired Loans - As a matter of prudence, income on
credit impaired loan assets is recognised as and when received or on accrual basis when expected

realisation is higher than the loan amount outstanding.

Material estimates

Useful lives of depreciable/amortizable assets - Management reviews its estimate of the useful lives of
depreciable/amortizable assets at each reporting date, based on the expected utility of the assets.
Uncertainties in these estimates relate to technical and economic obsolescence that may change the

utility of assets.

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of
underlying assumptions such as standard rates of inflation, mortality, discount rate and anticipation of
future salary increases. Variation in these assumptions may materially impact the DBO amount and the

annual defined benefit expenses.

Fair value measurements — Management applies valuation techniques to determine the fair value of
financial instruments (where active market quotes are not available). This involves developing
estimates and assumptions consistent with how market participants would price the instrument. In
estimating the fair value of an asset or a liability, the Company uses market-observable data to the
extent it is available. In case of non-availability of market-observable data, Level 2 & Level 3 hierarchy

is used for fair valuation.

Income Taxes — Material estimates are involved in determining the provision for income taxes,
including amount expected to be paid/recovered for uncertain tax positions and also in respect of
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Expected Credit Loss (‘ECL’) — The measurement of an expected credit loss allowance for financial
assets measured at amortized cost requires the use of complex models and significant assumptions
about future economic conditions and credit behavior (e.g., likelihood of customers defaulting and
resulting losses). The Company makes significant judgments about the following while assessing

expected credit loss to estimate ECL:

Determining criteria for a significant increase in credit risk;

Establishing the number and relative weightings of forward-looking scenarios for each type of
product/ market and the associated ECL; and

Establishing groups of similar financial assets to measure ECL.

Estimating the probability of default and loss given default (estimates of recoverable amounts in

case of default)




Cash and Cash Equivalents

(T in Crores)

Particulars As at 30-09-2024 As at 31-03-2024
- Cash on Hand (including imprest) 0.08 0.02
- Balances with Banks
- in current accounts 728.96 46.24
- deposits with original maturity of 3 months or less 3,713.52
Total 4,442.56 46.26
Bank Balances (other than Cash and Cash Equivalents)
(i Croves)
Particulars As at 30-09-2024 As al 31-03-2024
- Earmarked Balances with Banks
- For unpaid dividends 148.76 1,192.72
- For Government funds for onward disbursement as grant 8.63 13.64
- Earmarked Term Deposits
- Deposits in Compliance of Court Order 0.69 0.67
- Balances with banks not available for use pending 559.50 1,245,41
allotment of 54EC Capital Gain Tax Exemption Bonds
- Deposits with original maturity greater than 3 months 10.22
Total 727.80 2,452.44
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(i)

(ii)

(iii)

(i)

(i)

(iii)

Derivative Financial Instruments
The Company enters into derivatives for hedging foreign exchange risks and interest rate risks. Derivatives held for risk management purposes include
hedges that are either designated as effective hedges under the hedge accounting requirements or hedges that are economic hedges. The table below shows
the fair values of derivative financial instruments recorded as assets or liabilities together with their notional amounts.
Part I
(¥ in Crores)
Particulars As at 30-09-2024 As at 371-03-2024
Notional Fair Value - | Fair Value - Notional Fair Walue - | Fair Value -
Amounts Assets Liabilities Amounts A ssels Liabilities
Currency Derivatives
- Currency swaps 3,142.08 409.65 251.16 3,126.52 43.34 38.13
- Others
- Seagull Options 1,45,337.90 16,913.96 1,907.33 1,21,107.24 11,070.97 41182
Sub-total (i) 1,48,479.98 17,323.61 2,158.49 |  1,24,233.76 171,114.31 449.95
Interest Rate Derivatives
- Forward Rate Agreements and Interest Rate Swaps 94,910.08 52178 786.82 72,128.13 1,367.71 309.75
Sub-total (ii) 94,910.08 521.78 786.82 72,128.13 1,367.71 309.75
Other derivatives
- Reverse cross currency swaps - 3 = = -
Total - Derivative Financial Instruments (i+ii+iii) 2,43,390.06 17,845.39 2,94531| 1,96,361.89 12,482.02 759.70
Part 11
Included in Part | are derivatives held for hedging and risk management purposes as below:
(T in Crores)
[Particulars As at 30-09-2024 As at 31-03-2024
Notional Fair Value - | Fair Value - Notional Fair Value - | Fair Value -
Amounts Assets Liabilities Amounts Assels Liabilities
Fair Value Hedging
- Interest Rate Derivatives
- Forward Rate Agreements and Interest Rate Swaps 13,995.70 61.09 133.78 15,950.70 297.73
Sub-total (i) 13,995.70 61.09 133.78 15,950.70 - 297,73
Cash Flow Hedging
- Currency Derivatives
- Currency Swaps 3,142.08 409.65 251.16 3,126.52 43.34 K13
- (Mthers
- Seagull Options 1,45,337.90 16,913.96 1,907.33 1,21,107 .24 11,070.96 411.82
- Interest Rate Derivatives
- Forward Rate Agreements and Interest Rate Swaps 74,214.38 11218 653.04 4947743 905.30 12.02
Sub-total (ii) 2,22,694.36 17,435.79 2,811.53 1,73,711.19 12,019.60 161,97
Undesignated Derivatives 6,700.00 34851 = 6,700.00 462.42
Total - Derivative Financial Instruments (i+ii+iii) 2,43,390.06 17,845.39 2,945.31 1,96,361.89 12,482.02 759.70




(i)

I
(i)

Receivables

The Company has categorised all receivables at Amortised Cost in accordance with the requirements of Ind AS 109.

(2 Crores)

Particulars As at 30-09-2024 As at 31-03-2024
Trade Receivables
Credit impaired receivables 26.94
Less: Allowance for Expected Credit Loss (26.94)
Sub-Total-I 5, B
Other Receivables
Unsecured, Considered good 3.68
Less: Allowance for Expected Credit Loss - .
3.68 2
Sub-Total-II 3.68 :
Total Receivables (I+11) 3.68 =
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Loans

The Company has categorised all loans at Amortised Cost in accordance with the requirements of Ind AS 109.

(2 Crores)

Particulars As at 30-09-2024 As at 31-03-2024
Principal O/s Amortised Cost Principal O/s Amortised Cost
(A) | Loans
(i) | Term Loans 4,88,664.25 4,91,059.07 4,62,090.27 4,63,975.61
(ii) | Working Capital Term Loans 57,452.71 57,796.39 47,280.68 47,596,960
Total (A) - Gross Loans 5,46,116.96 5,48,855.46 5,09,370.95 5,11,572.57
Less: Impairment loss allowance (12,708.00) (12,708.00) (12,380.52) (12,380.52)
Total (A) - Net Loans 5,33,408.96 5,36,147.46 4,96,990.43 4,99,192.05
(B) | Security Details
(i) | Secured by tangible assets 2,60,080.99 2,60,805.57 2,47,650.53 2,48,205.98
(ii) | Covered by Government Guarantees 2,40,096.78 2,41,883.02 2,24,500.49 2,25,967.86
(iii) | Unsecured 45,939.19 46,166.87 37,219.92 37,398.72
Total (B) - Gross Loans 5,46,116.96 5,48,855.46 5,09,370.95 5,11,572.57
Less: Impairment loss allowance (12,708.00) (12,708.00) (12,380.52) (12,380.52)
Total (B) - Net Loans| 5,33,408.96 5,36,147.46 4,96,990.43 4,99,192.05
(C)I) | Loans in India
(i) | Public Sector 4,80,818.20 4,83,626.21 4,54,647 .08 4,506,894 28
(ii) | Private Sector 65,298.76 65,229.25 54,723 .87 54,678.29
Total (C)I) - Gross Loans 5,46,116.96 5,48,855.46 5,09,370.95 5,11,572.57
Less: Impairment loss allowance (12,708.00) (12,708.00) (12,380.52) (12,380.52)
Total (C)(I) - Net Loans 5,33,408.96 5,36,147.46 4,96,990.43 4,99,192.05
(CHIND| Loans outside India - = A .
Less: Impairment loss allowance - &
Total (C)(I1) - Net Loans - - - -
Total (C)(I) and (C)(IT) 5,33,408.96 5,36,147.46 4,96,990.43 4,99,192.05
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Investments

(1 Crores)
Particulars Amortised At fair value Sub-total Others Tetal
Cost Through Other |Through profit or| Designated at fair (At Cost)
Comprehensive loss value through
Income profit or loss

(1) (2) (3) (4) (5= 1+2+3+4) (6) (7=5+6)
As at 30th September, 2024
Government Securities 1,622.92 - - - 1,622.92 - 1,622.92
Debt Securities 3,585.54 - 971.93 - 4,557.47 - 4557.47
Equity Instruments - 43538 141.63 577.01 0.10 577.11
Preference Shares 28.72 - - - 28.72 - 28.72
Others - - - o = -
Total - Gross (A) 5,237.18 435.38 1,113.56 - 6,786.12 0.10 6,786.22
Investments outside India - - - - 2 - 2
Investments in India 5,237.18 435.38 1,113.56 - 6,786.12 0.10 6,786.22
Total - Gross (B) 5,237.18 435.38 1,113.56 - 6,786.12 0.10 6,786.22
Total Investments 5,237.18 435,38 1,113.56 - 6,786.12 0.10 6,786.22
Less: impairment loss allowance (C) (28.72) - - - (28.72) - (28.72)
Total - Net (D=A-C) 5,208.46 435.38 1,113.56 - 6,757.40 0.10 6,757.50
As at 31st March, 2024
Government Securities 1,624.08 - - - 1,624.08 - 1,624.08
Debt Securities 2,144.09 - 1,065.03 - 3,209.12 - 3,209.12
Equity Instruments - 410.64 76.37 487.01 0.10 487.11
Preference Shares 28.72 - - - 28.72 - 28.72
Others - - - - = - =
Total - Gross (A) 3,796.89 410.64 1,141.40 - 5,348.93 0.10 5,349.03
Investments outside India - - = - - - E
Investments in India 3,796.89 410.64 1,141.40 - 5,348.93 0.10 5,349.03
Total - Gross (B) 3,796.89 410.64 1,141.40 - 5,348.93 0.10 5,349.03
Total Investments 3,796.89 410.64 1,141.40 - 5,348.93 0.10 5,349.03
Less: impairment loss allowance (C) (28.72) 9 % (28.72) g (28.72)
Total - Net (D=A-C) 3,768.17 410.64 1,141.40 - 532021 0.10 5.320.31
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(A)
(B)
(C)
(D)
(E)
(F)

(G)

(H)

13

14

Deferred Tax Assets (Net)

Other financial assets
The Company has categorised all the components under 'Other Financial Assets' at Amortised Cost in accordance with the requirements of
Ind AS 109.
(2 in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Loans to Employees 67.63 57,99
Advances to Employees 1.55 (L8Y
Recoverable from Holding Company 1.85 (.51
Recoverable from Subsidiary Company 5.26 6,96
LSs.-cnn'l'y Deposits 1.77 1.44
Advance paid towards variation margin 117.18
Recoverable from Government of India
- Towards Gol Fully Serviced Bonds 24,317 88 24,319.40
Other amounts recoverable 86.04 104.63
Less: Impairment Loss allowance (49.34) (67.30)
Other Amounts Recoverable (Net) 36.70 37.33
Total (A to H) 24,549.82 24,424.52
Current tax assets (net)
(¥ in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Advance Income-tax & TDS 211.96 28947
Provision for Income Tax
Sub-Total 211.96 289.47
Tax Deposited on income tax demands under contest 5.20 5.20
I'rovision for income tax for demand under contest (0.25) (11.25)
Sub-Total 4.95 1.95
Current tax assets (Net) 216.91 294.42
Deferred tax assets (net)
{2 in Crores)
Iarticulars As at 30-09-2024 As at 31-03-2024
2,952.25 2,485.46
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16  Other non-financial assets
(2 in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Unsecured, considered good
(A) |Capital Advances - 0,17
(B) |Other Advances 9.51 7.97
(C) |Balances with Government Authorities 24.08 3747
(D) le-Spent Corporate Social Responsibility (CSR) Expenses - 515
(E) |Prepaid Expenses 27.56 21.96
(F) |Deferred Employee Benefits 19.96 15.81
(G) |Other Assets - 001
l Total (A to G) 81.11 B8.54
17  Assets Classified as Held for Sale
(in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Assets Classified as Held for Sale-Building 0.01 (0L.05
Total 0.01 0.05
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(A)

(B)

Payable

(% in Crores)

Particulars

As at 30-09-2024

As at 31-03-2024

Trade Payables
Total outstanding dues of micro enterprises and small enterprises

Other payables
Total outstanding dues of micro enterprises and small enterprises

Total (A+B)

Total outstanding dues other than micro enterprises and small enterprises

Total outstanding dues other than micro enterprises and small enterprises

Sub-total

Sub-total

0.11
5.54
5.65

1.84
521
7.05
12.70
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(A)
(i)
(i1)
(iii)
(iv)

(B)
(1)

(i)
(iif)

©
(i)

(i)
(ii)
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(A)
(i)

(i)
(iii)
(iv)

(B)
(i)
(1)
(iii)

(i)
(i)

Debt Securities
The Company has categorised all debt securities at amortised cost in accordance with the requirements of Ind AS 109 .
(T in Crores)

Particulars As at 30.09.2024 A s at 31.03.2024

Face Value Amortised Cost Face Value Amortised Cost
Secured Long-Term Debt Securities
Institutional Bonds - - 1,955.00 2,052.46
54EC Capital Gain Tax Exemption Bonds 43,193.78 43,702.31 41,1 1080 42.535.71
Tax Free Bonds 8,998.71 9,423.70 8,998.7I 9,326.50
Bond Application Money pending allotment 559.50 560.95 1,24541 1,244.57
Sub-total (A) 52,751.99 53,686.96 53,309.92 55,159.24
Unsecured Long-Term Debt Securities
Institutional Bonds 1,95,535.29 2,02,326.03 1,72,275.29 1,78,093,90
Infrastructure Bonds 396 9.74 3.96 9.32
Foreign Currency Bonds 32,099.81 32,001.56 32,963.75 32,847 40
Sub-total (B) 2,27,639.06 2,34,337.33 2,05,243.00 2,10,950.68
Unsecured Short-Term Debt Securities
Commercial Paper - - 2
Sub-total (C) - 5 o -
Total - Debt Securities (A+B+C) 2,80,391.05 2,88,024.29 2,58,552.92 2,66,109.92
Debt Securities issued in/ outside India
Debt Securities in India 2,48,291.24 2,56,022.73 2,25,589.17 2,33,262.46
Debt Securities outside India 32,099.81 32,001.56 32,963.75 32,847 46
Total - Debt Securities 2,80,391.05 2,88,024.29 2,58,552.92 2,66,109.92

Borrowings (Other than Debt Securities)

The Company has categorised all borrowings (other than debt securities) at Amortised Cost in accordance with the requirements of Ind AS

109,
(2 i Crores)

Particulars As at 30.09.2024 As at 31.03.2024

Principal O/s Amortised Cost Principal O/s Amartised Cost
Unsecured Long-Term Borrowings
Term Loans from Banks 49,147.56 49,329.25 50,612.28 50,620.49
Term Loans from Financial Institutions 8,050.00 8,072.28 8,050.00 8,072.29
Term Loan in Foreign Currency 81,876.29 81,406.82 67,205.64 66,7728
Term Loans from Government of India (NSSF) 10,000.00 10,326.24 10,000.00 10,325,12
Sub-total (A) 1,49,073.85 1,49,134.59 1,35,867.92 1,35,790.28
Unsecured Short-Term Borrowings
FCNR (B) Loans 34,816.07 34,821.89 25,138.67 25,151.29
Short Term Loans/ Loans repayable on demand from Banks 4,310.00 4,312.53 10,875.94 10,883.04
Overdrafts/ Cash Credit repayable on demand from Banks - e 267.44 26744
Sub-total (B) 39,126.07 39,134.42 36,282,05 36,301.77
Tolal - Borrowings (other than Debt Securities) (A to B) 1,88,199.92 1,88,269.01 1,72,149.97 1,72,092.05
Borrowings (other than Debt Securities) in/ outside India
Borrowings in India 1,06,323.63 1,06,862.19 1,04,944 33 1,05,319.67
Borrowings outside India B81,876.29 81,406.82 67,205.64 66,772 .38
Total - Borrowings (other than Debt Securities) 1,88,199.92 1,88,269.01 1,72,149.97 1,72,092.05
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21 Subordinated Liabilities

The Company has categorised all subordinated liabilities at amortised cost in accordance with the requirements of Ind AS 109,
(2 in Crores)

Particulars As at 30.09.2024 As at 31.03.2024
Face Value Amortised Cost Face Value Amortised Cost
(i) [175th Series - Subordinate Tier-IT Bonds - 2,151.20 2,220.10 2,151.20 2,091.95
8.97% Redeemable at par on 28.03.2029
(i) |199th Series - Subordinate Tier-II Bonds - 1,999.50 1,998.62 1,999 50 2,041.60
7.96% Redeemable at par on 15.06.2030
(iiiy |222nd Series - Perpetual Tier-I Bonds - 2,000.00 2,064.89 2,000.00 2,145.28

7.98% with call option on 30.04.2033 and on annual
anniversary date thereafter

(iv) |226th Series - Perpetual Tier-I Bonds - 1,090.00 1,088.95 1,090.00 1,133.34
8.03% with call option on 30.09.2033 and on annual
anniversary date thereafter
Total - Subordinated Liabilities 7,240.70 7,372.56 7,240.70 7,412.21
Subordinated Liabilities in/ outside India
(i) | Borrowings in India 7,240.70 7,372.56 7,240.70 741221
(ii) | Borrowings outside India - - - =
Total - Subordinated Liabilities 7,240.70 7,372.56 7,240.70 7.412.21
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(A)
(B)

(D)

(E)
(F)

23

24

(A)

(B)
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(A)
(B)
(€)
(D)
(E)
(F)

Other Financial Liabilities

(2 in Crores)
Particulars As at 30-09-2024 A s at 31-03-2024
Unpaid Dividends 148.76 1,192,72
Unpaid Principal & Interest on Bonds
- Matured Bonds & Interest Accrued thereon 25.74 2242
- Interest on Bonds 8.76 10.52
Sub-total (B) 34.50 329
Advance received towards variation margin 6,993.47 4,638.80
|Funds Received from Government of India for Disbursement as 96,280.91 96,282.52
Subsidy/ Grant (cumulative)
Add: Interest on such funds (net of refund) 3.58 .56
less: Disbursed to Beneficiaries (cumulative) (96,273.68) (96,264.71)
Undisbursed Funds to be disbursed as Subsidy/ Grant 10.81 16.37
Payables towards Bonds Fully serviced by Government of India 24,317.88 24,382.40
Other Liabilities 2,590.18 1,577 43
Total (A to F) 34,095.60 31,840.66
Current tax liabilities (net)
(2 in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Provision for Income Tax 5,267.34 328185
l.ess: Advance Income-tax & TDS (4,971.12) (3,217.34)
Current tax liabilities (Net) 296.22 651
Provisions
(2in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Provisions for
Employee Benefits
Gratuity 2.86 0.13
lFarmed l.eave Liability 3443 3345
Medical Leave Liability 22.02 21.52
Settlement Allowance 243 240
Feonomic Rehabilitation Scheme 5.51 4,92
Long Service Award 474 4.51
Incentive 26.31 36,55
Mhers 0.80 1.07
Sub-total (A) 99,10 104.55
Others
Expected Credit Loss on Letters of Comfort 24.03 Ja.o2
Sub-total (B) 24.03 32.02
Total (A+B) 123.13 136.57
Other Non-financial Liabilities
(2 in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Income Received in Advance 0.14
Sundry Liabilities Account (Funded Interest Capitalisation) 47.06 47.80
Unbilled Liability towards Capital Account 4838 48.38
Unamortised Fee on Undisbursed Loans 221.78 85,38
Advance received from Government towards Government Schemes 0.08
Statutory Dues 4523 58.06
Total (A to F) 362.67 239.62
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(A)
i)
(ii)
(iii)
{iv)
v
(wi)
(B)
i<

Equity Share Capital
(2 in Urores)
R As at 30.09.2024 As at 31.03.2024
Particulars No. of Shares Amount No. of Shares Amount
Authorised :
Equity shares of 2 10 each 5,00,00,00.000 5,000.00 5.000, Ony, 00, (81 SON0LINY
[1ssued, Subscribed and Paid up:
Fully paid up Equity shares of 2 10 each 2,63,32,24,000 2,633.22 2,63,32,24,000 260122
Total 2,63,32,24,000 2,633.22 2,63,32,24,000 2,633.22
Instruments entirely equity in nature
(2 in Crores)
As at 30.09.2024 As at 31.03.2024
Particulars Number Amount Number Amount
Fully paid up Perpetual Debis Instrument entirely equity in nature of # 10 lakhs each 5,584 558.40 5,584 554 41
Total 5,584 558.40 5,584 558,40
Other Equity
(2 Crones)
Particulars As at 30.09.2024 As at 31.03.2024
Other Reserves
Special Reserve created u/s 36(1) (viii) of the Income Tax Acl, 1961 29,812.41 28044051
[Reserve for Bad and doubtiul debits u/s 36{1){viia) of the Income Tax Act, 1961 1,105.26 HR7. 760
Stalulory Reserve u/s 45-1C of Reserve Bank of India Act, 1934 1231857 10,828 99
Secunties Premium 1.577.53 157751
Foreign Currency Monetary Item Translation Difference Account (605.61) (675.10)
CGeneral Reserve 12,278.44 1197844
Retained Farnings 14,599.79 10340
Other Comprehensive Income (OC1)
- Fyuity Instruments through Other Comprehensive Income (33.84) (57,00)
- Effective Portion of Cash Flow Hedges (890.33) (1L840.93)
- Cost of Hedging reserve (460.81) 1,690 01
69,701.41 55,591.53

Tatal - Other Equity
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(A)
(i)

(i)

(B)
(i)

(&]
(i

30

k)

32

Interest Income

(2 in Crores)

Period ended 30-09-2024

Period ended 30-09-2023

Particulars
On Financial On Financial On Financial On Financial On Financial On Financial
Assets d | Assets d |Assets 4 at| Assets d | Assets measured |Assels measured al
at Fair Value at Amortised Cost | Fair Value through at Fair Value at Amortised Cost | Fair Value thraugh
through OCI Profit or Loss through OCI Prafit or Loss
Interest on Loan Assets
Long term financing - 23,602.26 - - 20,278.84
Short term financing 2,085.00 - - 1,399.42
Sub-total (A) s 25,687.26 - - 21,678.26 -
Interest Income from Investments
Interest from Long Term Investments - 185.64 40,78 - A140 20l
Sub-total (B) - 185.64 40.78 - Al40 29.64
Interest on Deposits with Banks
Interest from Deposits - 137.69 - . 216.08
Sub-total (C) - 137.69 - - 216.08 -
Other Interest Income
Interest on Delaved Payvments by Borrowers - 110.63 - - 7453
Interest from Staff Advances - 2.63 - . 246
Interest on Mobilisation Advance - 0.08 - s 0.12
Sub-total (D) - 113,34 - . 7701 .
Total - Interest Income (A to D) . 26,123.93 40.78 - 22,052.85 29,64
Dividend Income
(2 Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Dividend from Subsidiary Company 50.98 2340
Dividend from Other Investments 052 041
Total - Dividend Income 51.50 24.21
Fees and Commission Income
(2 in Croves)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Fees based Income 76,45 2078
Prepayment Premium 18.72 RER
Fee/ Other Income for Implementation of Government
Schemes 8 21
Total - Fees and Commission Income 95.17 90,53
Other Income
(% in Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Net gain/ (loss) on disposal of assets classified as held for sale 6.03 1.12
Rental Income 8.40 0,15
Liabilities/Trovision Written Back 2.38
Fees from Training Courses 3.84 455
Miscellaneous Income 17.62 400
38.27 19.28

Total - Other Income




(i)

(iii)

(iv)
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i5

(i}
(i)
(iii)
(iv)
v)

(A)

Finance Costs

Finance Costs have been incurred on financial liabilities measured at amortised cost.

(& in Crores)

Particulars

Period ended 30-09-2024

Period ended 30-09-2023

Interest on Borrowings

- Loans from Government of India (NSSF) 41238 150
« Loans from Banks/ Financial Institutions 2,459.45 2717
- External Commercial Borrowings 3,110.83 211401
Sub-Total (i) 5,982.66 5,245.47
Interest on Debt Securities
- Domestic Debt Securities 8,674.93 7,256,26
- Foreign Currency Debt Securities 658.09 LRLNILS
- Commercial Paper = 43,04
Sub-Total (ii) 9,333.02 H,135.90
Interest on Subordinated Liabilities
- Subordinate Bonds 343.92 0154
Sub-Total (iii) 343.92 A01.54
Other Interest Expense
- Swap Premium 655.53 7M AR
- Interest on Variation Margin 21192 11 41
- Interest on liability towards employee benefits 1.79 .86
Sub-Total (iv) 869.24 7717
Total - Finance Costs 16,528,84 14,400,068
Less: Finance Costs Capitalised (1.13) (0,204
Total - Finance Costs (Net) 16,527.71 14,399, 84
Net translation/ transaction exchange loss/ (gain)
(2 i Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Net translation/ transaction exchange loss/ (gain) 101.71 1053
Tatal 101.71 130,53
Fees and commission expense
(&0 Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Ciarantee Fee 0.14 085
Listing and Trusteeship Fee 0.02 0.0
Agency Fees 1.57 078
Credit Rating Expenses 218 1.4
Other Finance Charges 523 fld
Total {i to v) 9.14 977
Net Gain/ (loss) on Fair Value Changes
(2 in Crores)
|Particulars Period ended 30-09-2024 Period ended 30-09-2023
Nelt gain/ (loss) on financial instruments at Fair Value
through profit or loss
On trading Portfolio - :
Others
- Changes in fair value of Derivatives (14.91) 760
- Changes in fair value of Long Term Investments 296.10 M7
- Changes in fair value of Short-term MF investments 1.92 1.90
Sub-total (ii) 283.11 A54.28
Total (A) 28311 354.28
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(i)
(ii)

38

39

40

a1

Impairment on financial instruments

(2 in Crores)

Period ended 30-09-2023

Particulars Period ended 30-09-2024
On financial instruments On financial instruments On financial instruments On financial instruments
measured at FVOCI measured at Amortised Coslt measured at FVOCI measwured at Amortised Cost
- Loans * 31949 (706.70)
= Others - B8.98 10
Total (i+ii) - 328.47 (702.37)
Employee Benefits Expense
(2 in Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
- Salaries and Allowances® 67.10 076
- Contribution to Provident and Other Funds 17.45 1186
- Rent towards Residential Accomodation for Employees 443 20
- Staff Welfare Expenses 26,88 1598
Total 115.86 90.91
Depreciation and amortization
(2 i Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
- Depreciation on Property, Plant & Equipment 11.60 1095
- Amartization on Intangible Assets 0.15 0.90
Total 11.75 1185
Corporate Social R ibility Exp
(2 in Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
- Direct Expenditure 78.18 125
- Overheads 4.32 16l
Total 82.50 1446
Other Expenses
(210 Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
- Travelling and Conveyance 14.81 708
- Publicity & Promotion Expenses 14.84 002
- Repairs and Maintenance 14.79 1.3
- Rent, taxes and energy costs 327 247
- Insurance Charges 0.30 16
- Communication costs 2.98 123
- Printing & stationery 0.45 ity
- Director's sitting fees 0.25 (21
- Auditors' fees and expenses 0.96 L)
- Legal & Professional Charges 7.66 516
- Donations & Charity 0.m
- Net | oss on Disposal of Property, Plant & Equipment 3.26 (1]
- Training And Conference Expense 511 7.50
= Government Scheme Monitoring Expenses 10.01 7.9
- Other Expenditure 11.48 [RE.
Total 90.18 66.74
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a3

Tax Expense
(2 b Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
- Current tax expense 1,983.03 1,511.52
- Current tax expense/ (benefit) pertaining to earlier years
Sub-total - Current Tax 1,983.03 1,531.52
= Deferred tax expense/ (credit) (65.51) 25150
Total 1,917.52 1,785.02
Earnings per Share
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Numerator
Profit for the year from continuing operations as per Statement 7.447.92 73460
of Profit and Loss (# in Crores)*
Profit for the vear from discontinued operations as per
Statement of Profit and Loss (2 in Crores)*
Profit for the year from continuing and discontinued 7.447.92 6,731.60
operations as per Statement of Profit and Loss (¥ in Crores)*
Denominator
Weighted average Number of equity shares 2,63,32,24,000 2,63,02,24,000
Basic & Diluted Earnings per Share (in 2 for an equity share of| 28.28 2557
2 10 each) (for continuing operations)
Basic & Diluted Earnings per Share (in ¥ for an equity share of
¥ 10 each) (for discontinued operations)
Basic & Diluted Earnings per Share (in 2 for an equity share of 28.28 2557
2 10 ¢ach) (for continuing and discontinued operations)




KAILASH CHAND JAIN & CO. SCV & CO. LLP.

Chartered Accountants Chartered Accountants
819, Laxmi Deep Building, B-41, Panchsheel Enclave,
Laxmi Nagar District Center, New Delhi- 110017.

New Delhi-110092.

Review Report on Special Purpose Consolidated Interim Financial Statements for the period 1* April 2024 to
30*" September 2024 of REC Limited.

To,

The Board of Directors,
REC Limited

Core-IV, SCOPE Complex,
7, Lodi Road,

New Delhi - 110003

We have reviewed the accompanying Special Purpose Consolidated Interim Financial Statements of REC Limited
(‘the Company’ or ‘the Parent Company’) and its subsidiary (the parent company and its subsidiary together
referred to as “the Group”) which comprise the Consolidated Balance Sheet as at 30'" September 2024, and the
related Statement of Consolidated Profit and Loss (including the Statement of Other Comprehensive Income),
the Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for the half year
ended 30™ September 2024 and a summary of material accounting policies (together hereinafter referred as
“Special Purpose Consolidated Interim Financial Statements”) as required by Indian Accounting Standard-34
‘Interim Financial Reporting’ ("Ind AS 34").

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

These Special Purpose Consolidated Interim Financial Statements, which is the responsibility of the Parent
Company’s Management and approved by the Board of Directors of the Company, has been prepared in all
material respects, in accordance with the recognition and measurement principles of Indian Accounting
Standard-34 ‘Interim Financial Reporting’ ("Ind AS 34") prescribed under Section 133 of the Companies Act,
2013, read with relevant rules issued thereunder and other accounting principles generally accepted in India.
These Special Purpose Consolidated Interim Financial Statements have been prepared solely for the purpose of
inclusion of financial information in respect of fund-raising programmes of the Company and its Holding
Company (“Power Finance Corporation Limited”).

Scope of review

We conducted our review of the Special Purpose Consolidated Interim Financial Statements in accordance with
the Standard on Review Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the Special Purpose
Consolidated Interim Financial Statements are free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures, A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

S
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Conclusion

Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Special Purpose Consolidated Interim Financial Statements are not prepared, in all material
respects, in accordance with the recognition and measurement principles of Indian Accounting Standard 34
‘Interim Financial Reporting’ ("Ind AS 34") prescribed under Section 133 of the Companies Act, 2013, read with
relevant rules issued thereunder and other accounting principles generally accepted in India.

Other Matters

i.  We did not review the interim financial statement of the subsidiary included in the Special Purpose
Consolidated Interim Financial Statements, whose interim financial reflect total assets of X 886.52
crores, total revenue of X 219.72 crores, total net profit after tax of X 100.96 crores and total
comprehensive income of % 100.96 crores for the half year ended 30" September 2024 and cash
inflows(net) of X 16.39 crores for the half year ended 30'" September 2024, as considered in the Special
Purpose Consolidated Interim Financial Statements. These interim financial statements have been
reviewed by other auditor whose Report has been furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect
of the subsidiary is based solely on the Report of the other auditor and the procedures performed by

us as stated in ‘Scope of Review’ paragraph above.

Our conclusion on the Special Purpose Consolidated Interim Financial Statements is not modified in

respect of the matter as stated above.

This report is intended solely for the use of the Company for the purpose of inclusion of financial information in
respect of fund raising programmes of the Company and its Holding Company thereto and should not be used
by any other person or for any other purpose. We do not accept or assume any liability or duty of care for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save where
expressly agreed by our prior consent in writing.

For M/s Kailash Chand Jain & Co. For M/s SCV & Co. LLP,

Chartered Accountants, Chartered Accountants,

ICAI Firm Registration: 112318W ICAI Firm Registration:000235N/N500089

Bethi-o0 "- o [ NoygDolhi)

* | C . 2,

Name - Saurabh Chouhan \q\ Name — Abhinav Khosla \ &

\\ddfu, e NI A

Designation: Partner == Designation: Partner

Membership Number: 167453 Membership Number: 087010

UDIN: 24167453BKBGEF7760 UDiN:ZdDB?OlQBKBOGY2854

Date: October 26, 2024
Place: Delhi



REC Limited
Registered Office - Core<d, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003, CIN: L40101DL1969GOIN5095

Consolidated Balance Sheet as at 30th September, 2024

(% in Crores)
S. No, [Particulars Note Asat As at
No. 30-09-2024 3103-2024
ASSETS
(1) | Financial Assets
{a) | Cash and cash equivalents 6 4,675.44 262.75
(b) | Bank balances other than (a) above 7 1,018.49 269975
() | Derivative financial instruments L] 17,845.39 12,482,02
(d) | Receivables 9
- Trade receivables 2119 153.82
- Other receivables 3.68 .
(e) Loans 10 536,147 46 4.99,192.05
(A | Investments 1 6,790.40 535232
(8) | Other financial assets 12 24,563.64 M 542
Total - Financial Assets (1) 5.91,256.41 54456813
(2) | Non-Financial Assets
{a) | Current tax assets (net) 13 22932 309.68
(b) | Deferred tax assets {net) 14 2,967.93 2,500.96
(e} | Property, Plant & Equipment 15 621.61 630.98
(d) | Capital Work-in-Progress 15 4879 2359
() | Other Intangible Assets 15 0.38 0.52
() | Other non-financial assets 16 96.14 17.03
Total - Non-Fimancial Assets (2) 396417 358276
(3)  |Assets classified as held for sale 17 6.59 2020
Total ASSETS (1+2+3) 59522717 5,48,191.09
LIABILITIES AND EQUITY
LIABILITIES
(1) | Financial Liabilities
{a) | Derivative financial instruments L} 2,945.31 759.70
b)) | Payables
Trade payables
-Total outstanding dues of micro : and small pri 18 011 -
-Total outstanding dues of creditors other than micro enterprises 18 12678 90.51
and small enterprises
Other payables
-Total outstanding dues of micro prises and small pri
~Total outstanding dues of creditors other than micro enterprises 521
and small enterprises
(¢) | Debt Securities 19 2,87,975.76 2,66,063.24
(d) | Borrowings (other than debt securities) 0 1,88,269.01 1,72,092.05
{e) | Subordinated Liabilities n 737256 741221
() | Other financial liabilities 2 3423078 31,959.49
Total - Financial Liabilities (1) 5,20,927.36 4.78377.20
(2} | Non-Financial Liabilities
(a) | Current tax liabilitics (net) 3 2602 66.51
() | Provisions M 12390 13734
() Other non-financial liabilities 5 369.59 259.79
Total - Non-Financial Liabilities (2) 789.71 463.64
3) | EQUITY
(a) | Equity Share Capital 26 263322 2,633.22
() | Instruments Entirely Equity In Nature 27 558.40 558.40
(¢) | Other cquity 28 70,318.48 66,158.63
Total - Equity (3) 73,510.10 69,350.25
Total - LIABILITIES AND EQUITY (1+2+3) 5,95,227.17 5,48,191.09
[Company Overview and Material A ing Policies 1to5
Place:Delhi

Date: 26th October 2024




REC Limited
Registered Difice - Core4, SCOPE Complex. 7, Lodhi Raad, New Delhi « 110003, CIN: L0101 DL1969G 01005095

Consolidated Statement of Profit and Loss for the period ended 30th September 2024

{® i Croees)
S No. |Particulars Note Period ended Period ended
No 300 2024 30-09-2013
Revenue from Operations
({1 Interest Income F 2618030 205131
fiy | Dovidend Income ] asy LE
twiy | Fees and Commssion Income n w7 w05y
) | Net gaind (lass) on fair value changes 3 in 542
) [Sale of services 1n 200 44 2B K7
1 Tatal Revenue from Operations (i to v) 26,761.09 ILTTEED
n Onher Income 33 A7 bt 1723
WL | Total Income (1+11) 26,798.75 22,793.03
Expenses
{1 | Finance Costs Lt} 1052546 A LETTREY
fu} | Met translationd transaction exchange loss a5 mmn 13053
(i} | Foes and commmssion Expense At LAl w1
fivy | Imparment on financial imstraments kL] A2R.52 (702 34}
Wi JCost of services rendered kL] 7055 16943
fvij | Emplovee Benefits Expenses 0 137.80 in2.53
fen} | Depreaaton and amorhzation " 1190 e
i) | Corporate Soctal Responsibality Expenses @2 wn 4535
) | Othor Expenses LAl 9395 s
w Total Expenses (i to ix) 1735214 143426
v Profil before Tax (TI-IV) 9,446 61 8.558.77
VI | Tax Expense H
il | Current Tax
Current Year 201440 154673
Earber Years ng
(1] Deferred Tax 165.8%) /0
Total Tax Expense fivi) 14471 1,500 82
VIL | Peofil for the period (V-V1) 749790 675795
VIIL | Other comprehensive IncomefLoss)
i) | Wems that will nat be reclassified ta profit or loss
{3} | Re-measurement gains/{lisses) on defined benefit plans 183 L5
Tan impact on above 048} fn2a)
B} | Changes in Fair Value of FVOCT Equity Instruments M3 ETE]
- Tan impact on above i 58) {1142y
Sub:Total (i) 552 345
i) | Iems that will be reclassified to profit or lass
fa)  [Effectve Pornon of Cash Flow Hedpges 1278 20 1.4
Tax impact on above (A7) (7433
b} |Cast of hedging reserce (275,04} R30.22
- Tas impact an above 7359 (254.0%)
e} |Income s relabing o these items
Sub-Tatal (i) (1,194.85) 562159
Other comprehensive Income/iLoss) for the period {ivii) 11,16%.33) 597.54
IX. | Total camprehensive Income for the period {VIIVIIT 6,328.57 735579
X |Basic & Diluted Earnings per Equity Share of £ 10 each lin 1) a8
(1) | For contimung oparations WAT 2566
(21 | For disconbinued pperations
13 | For continuing and discontinued operations WAT7 2566
|Company Overview and Material A ing Policies 1105
Vivek Kumar Dewangal
Place: Delhi rman & Managing Directar

DIN - 0377212




REC Limited

Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003, CIN: L40101DL1969G 01005095

Consolidated Statement of Cash Flows for the period ended 30th September 2024

(Zin Crores)

PARTICULARS

C. Cash Flow from Financing Activities

1. Issue/ (Redemption) of Rupee Debt Securities (net)

2. Issue/ (Redemption) of Commercial Paper (net)

3. Raising/ (Repayments) of Rupee Term Loans/ WCDL from Banks/ Fls (net )

4. Raising/ (Repayments) of Foreign Currency Debt Securities and Borrowings (net)

5. Raising/ (Redemption) of Subordinated Liabilities (net)
6. Payment of Dividend on Equity Shares
7. Repayment towards Lease Liability

Period ended 30-09-2024

22,702.07

(8,030.67)
20,447.08

(2,238.24)

PARTICULARS Period ended 30-09-2024 Period ended 30-09-2023
A. Cash Flow from Operating Activities :

Met Profit before Tax 9,446.61 8,558.77

Adjustments for:

1. Loss/ (Gain) on derecognition of Property, Plant and Equipment (net) 327 1.89

2. Loss/ (Gain) on derecognition of Assets held for sale (net) (6.03) (1.32)

1. Depreciation & Amortization 11.89 11.97

4. Impairment allowance on Assets Classified as Held for Sale - (0.09)

5. Impairment losses on Financial Instruments 328,52 (702.36)

6. Loss/ (Gain) on Fair Value Changes (net) (281.19) (352.38)

7. Effective Interest Rate (EIR) in respect of Loan Assets and Borrowings 154.54 (153.71)

K. Interest on Commercial Paper - 43.95

4, Unrealised Foreign Exchange Translation Loss/ (Gain) (1,044.39) (306.93)

10). Liabilities/Provisions written back (0.20) (0.24)

I 1. Interest on Investments & others (45.92) (11.00)
Operating profit before Changes in Operating Assets & Liabilities 8,567.10 7,088.54
Inflow / (Outflow) on account of :

1. Loan Assets (36,746.01) (39,263.07)

2. Derivatives (465.68) (745.06)

1. Other Financial and Non- Financial Assets 916.29 4814

4. Other Financial and Non- Financial Liabilities & Provisions 2,333.96 3,533.85
Cash flow from Operations (25,394.33) (29,337.60)

I. Income Tax Paid (including TDS) (1,704.73) (1,375.25)
Net Cash Flow from Operating Activities (27,099.07) (30,712.85)
B. Cash Flow from Investing Activities

I. Sale of Property, Plant & Equipment 0.02 0.03

2. Sale of assets held for sale 6.07 1.61

3. Investment in Property, Plant & Equipment (incl. CWIP & Capital Advances) (29.56) (12.50)

4. Investment in Intangible Assets (including intangible assets under development

, (0.02) -

& Capital Advances)

5. Finance Costs Capitalised (1.13) (0.20)

. Sale/ (Investment) in Equity Shares - 334

7. Redemption/ (Investment) in High Quality Liquid Assets (HQLAs) (net) {1,437.65) (49.98)

#. Redemption/ (Investment) in Debt Securities other than HQLAs (net) 350.08 11.61

4. Sale/(Investment) offin shares of associate/subsidiary companies (Net) 13.56 (3.02)

1), Interest Income from investments 17.15 0.00

11, Maturity/(Investment) of/in Corporate and Term deposits (19.58) 60.92
Net Cash Flow from Investing Activities (1101.05) 11.81

(T in Crores)

Period ended 30-09-2023

5,455.34
3,054.89
4,759.22

24,807.54

590.00
(1,912.02)
(0.01)

Net Cash flow from Financing Activities 32,880.24 36,754.96
Net Increase/Decrease in Cash & Cash Equivalents 4,680.13 6,053.92
Cash & Cash Equivalents as at the beginning of the period (4.68) (38.89)
Cash & Cash Equivalents as at the end of the period 4,675.44 6,015.03
Net Increase/Decrease in Cash & Cash Equivalents 4,680.12 6,053.92

Place:Delhi
Date: 26th October 2024
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(% in Crores)

Particulars Reserves & Surplus Share of Other FVOCI- Effective Costs of Total

Special Reserve | Reserve for | Statutory Securities Capital Foreign General Impairment Retained Comprehensive Equity Portion of | Hedging

created u/s 36(1)| Badand | Reservews | Premium Reserve Currency Reserve Reserve Earnings  |Income/ (loss) of | Instruments | Cash Flow | reserve

(viii) of the doubtful 45-1C of Account Monetary Joint Venture Hedges
Income Tax Act,| debtsu/s |Reserve Bank Item accounted for
1961 36(1)(viia) of | of India Act, Translation using equity
the Income 1934 Difference method
Tax Act, 1961 Account
Balance as at 31st March 2024 28,044.83 687.76 10,828.99 1,577.53 - (675.14) 12,036.28 - 13,872.65 - (57.99) (1,846.93) 1,690.64 66,158.61
Profit for the period - - - - - - - - 7,497.90 - - - - 7,497.90
Remeasurement of Defined Benefit Plans - - - - - 1.37 - - - 137
Recognition through Other Comprehensive - - - - - - 24.15 956.60 (2,151.45) (1,170.70)
Income (net of taxes) >
Total Comprehensive Income for the period - - - - - - . = 7.499.27 24.15 956.60 (2,151.45) 6,328.57
Transferred to/ (from) Retained Earnings 1,767.58 41750 1,489.58 - - - 300,00 - (3,974.66) - - - -
Reclassification of gain/ (loss) on sale/ - a - - - - - - = - - =
extinguishment of FVOCI equity instrument (net
of taxes)
Foreign Currency Translation Loss on long term - - - - (4.06) - - - - - (4.06)
monetary items during the period
Amortisation during the period - = - - - 7359 - - - - - - 7359
Coupon payment on Instrument Entirely Equity - . < = = r = - > E
in Nature (Perpetual Debt Instruments) (Net of
Taxes)
Sub-total 1,767.58 417.50 1,489.58 - - 69.53 300.00 = (3,974.66) - - - - 69.53
Dividends - a s > 5 (2,238.24) . - = (2,238.24)
Sub-Total- Transaction with owners - - - - - - - - (2,238.24) - - - = (2,238.24)
Balance as at 30th September 2024 29,812.41 1,105.26 12,318.57 1,577.53 - (605.61) 12,336.28 - 15,159.03 - (33.849) (890.33) {460.81) 70,318.48
~

Place:Delhi
Date: 26th October 2024

Vivek Kumar Dewangan

Chairman & Managing Director
DIN - 01377212




REC Limited
Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi — 110003

CIN: L40101DL1969G 01005095

Notes to Accounts

Company Overview

REC Limited (“REC” or the “Company” or the “holding company”) was incorporated in the year 1969.
The Company is domiciled in India and is limited by shares, having its registered office and principal
place of business at Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi-110003, India. The books of
accounts are maintained at the Corporate Office situated at Plot no. I-4, Sector-29, Gurugram, Haryana,
in addition to the registered office of the Company. The Company has offices spread across the country,

mainly in the State Capitals and one training centre at Hyderabad.

The Company is a Government of India Enterprise engaged in extending financial assistance across the
power sector value chain and is a Systemically Important (Non-Deposit Accepting or Holding) Non-
Banking Finance Company (NBFC) registered with Reserve Bank of India (RBI). Being an NBFC, the
company is regulated by Reserve Bank of India.

The company has been accorded with the status of a ‘Maharatna’ Central Public Sector Enterprise by

the Department of Public Enterprises, under the Ministry of Finance.

REC is a leading Infrastructure Finance Company in India and the principal products of REC are
interest-bearing loans to State Electricity Boards, State Power utilities/State Power Departments and
Private sector for all segments of Power infrastructure. During FY 2022-23, REC has also diversified into
the Non-Power Infrastructure sector comprising Roads & Expressways, Metro Rail, Airports, IT
Communication, Social and Commercial Infrastructure (Educational Institution, Hospitals), Ports and

Electro-Mechanical (E&M) works in respect of various other sectors like Steel, Refinery, etc.

The group is also engaged through its subsidiaries in engineering consultancy services. Ministry of
Power, Government of India/State Government, allocates independent transmission projects from time
to time to the Company to work as Bid Process Coordinator (BPC), for selection of developers as
Transmission Service Provider (TSP) through Tariff Based Competitive Bidding Process (TBCB). In
order to initiate development of each such transmission projects, RECPDCL incorporates a project
specific Special Purpose Vehicle (SPV) as Wholly Owned Subsidiary Company and after the selection of
successful bidder through TBCB process notified for transmission projects, the respective project
specific SPV along with all its assets and liabilities is transferred to the successful bidder.

RECPDCL is providing consultancy and fee based service in the areas of rural electrification, AT&C loss
reduction strategies, IT implementation work including setting up of data Centre, customer care center,
etc. with GIS integration, Implementation of Smart Grid projects covering Smart metering with AMI,
Construction of Solar PV Plants, SCADA implementation MRI/AMR based meter reading & billing
works, DPR preparation & project management Consultancy for power Distribution Projects,
Strengthening work of Power Distribution, Energy efficiency projects and Quality & Quantitative
Surveillance/ Inspection of the works executed.

The shares of the Company are listed on National Stock Exchange of India Limited and BSE Limited.

Further, various debt securities of the Company are alse
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Basis of Preparation

These Special Purpose Consolidated Financial Statements have been prepared for the purpose of
inclusion of financial information in respect of fund raising programmes of the group and complies
with the measurement principles laid down under Ind AS notified under the Companies (Indian
Accounting Standards) Rules, 2015 (as amended), applicable provisions of the Companies Act, 2013 and
other applicable regulatory norms / guidelines including those issued by RBIL These financial
statements for the period ended 30th September 2024 were authorized and approved by the Board of
Directors on 26th October 2024.

Material Accounting Policies
The material accounting policies applied in preparation of the consolidated financial statements are as

given below:

Basis of consolidation

Subsidiary

Subsidiary is the entity controlled by the Group. The Group controls an entity when it has power over
the investee, is exposed to or has rights to variable returns from its involvement with the entity and has
the ability to affect those returns through its power over the entity. The financial statements of
subsidiary are included in the consolidated financial statements from the date on which control
commences until the date on which control ceases. The Group combines the financial statements of the

holding company and its subsidiary line by line adding together like items of assets, liabilities, equity,

income and expenses.

Equity accounted investees
The Group’s interests in equity accounted investees comprise of the interests in associates and joint

venture.

An associate is an entity, including an unincorporated entity, over which the Company has significant
influence and that is neither a subsidiary nor an interest in a joint venture. Interests in associates are
accounted for using the equity method. These interests are initially recognised at cost, which includes
transaction costs. Subsequent to initial recognition, the consolidated financial statements include the
Group's share of Profit and Loss and Other Comprehensive Income (OCI) of equity-accounted investees
until the date on which significant influence ceases. However, in case where it is assessed that the

investment/ interest in associates is held for sale, the interest in associates is accounted for under Ind AS

105.

A joint venture is an arrangement in which the Group has joint control and has rights to the net assets

of the arrangement, rather than rights to its assets and obligations for its liabilities.

Interests in joint venture are accounted for using the equity method. They are initially recognised at cost
which includes transaction costs. Subsequent to initial recognition, the consolidated financial statements
include the Group’s share of Profit and Loss and Other Comprehensive Income (OCI) of equity-

accounted investees until the date on which signifi ence or joint control ceases.
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Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated. Unrealised gains arising from transactions with equity accounted
investees are eliminated against the investment to the extent of the Group’s interest in the investee.

Unrealised losses are eliminated in the same way as unrealised gains, but only to the extenit that here is

no evidence of impairment.

Basis of Preparation and Measurement

The consolidated financial statements have been prepared on going concern basis following accrual
system of accounting on historical cost basis except for certain financial assets and financial liabilities
which are measured at fair values as explained in relevant accounting policies. These policies have been
applied consistently for all the periods presented in the consolidated financial statements.

Functional and presentation currency

The consolidated financial statements are presented in Indian Rupee (‘'INR’) which is also the functional

currency of the Group.

Income recognition

Interest income

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

thereafter, towards interest and other charges, if any.

For financial assets measured at amortized cost, interest income is recorded using the effective interest
rate (EIR), i.e. the rate that exactly discounts estimated future cash receipts through the expected life of

the financial asset to the net carrying amount of the financial assets.

Interest on financial assets subsequently measured at fair value through profit and loss is recognized on

an accrual basis in accordance with the terms of the respective contract and is disclosed separately

under the head interest income.

As a matter of prudence, income on credit impaired loan assets is recognised as and when received or

on accrual basis when expected realisation is higher than the loan amount outstanding.

Rebate on account of timely payment of interest by borrowers is recognized on receipt of entire interest

amount due in time, in accordance with the terms of the respective contract and is netted against the

corresponding interest income.

Income from Government schemes
Income of agency fee on-Government schemes i ized on the basis of the services rendered and

amount of fee sang




Dividend income
Income from dividend on shares of corporate bodies and units of mutual funds is taken into account on

accrual basis when right to receive payment is established.

Provided that in case of final dividend, the right to receive payment shall be considered as established

only upon approval of the dividend by the shareholders in the Annual General Meeting.

Dividend on financial assets subsequently measured at fair value through profit and loss is recognised

separately under the head ‘Dividend Income’.

Other services
Fees/ charges on loan assets, other than those considered an adjustment to EIR, are accounted for on

accrual basis. Pre-payment premium is accounted for by the Group in the year of receipt.

Revenue from sale of services
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group

and the revenue can be reliably measured.

The Group uses the principles laid down by the Ind AS 115 to determine that how much and when
revenue is recognized, what is the nature, amount, timing and uncertainty of revenues etc. In

accordance with the same, revenue is recognised through a five-step approach:

(i) Identify the contract(s) with customer;

(ii) Identify separate performance obligations in the contract;

(iii) Determine the transaction price;

(iv) Allocate the transaction price to the performance obligations; and

(v) Recognise revenue when a performance obligation is satisfied.

Revenues are measured at the fair value of the consideration received or receivable, net of discounts

and other indirect taxes.

In Cost Plus Contracts - Revenue is recognised by including eligible contractual items of expenditures

plus proportionate margin as per contract;

In Fixed Price Contracts — Revenue is recognised on the basis of stage of completion of the contract. The
Group has assessed that the stage of completion is determined as the proportion of the total time
expected to complete the performance obligation to that has lapsed at the end of the reporting period,

which is an appropriate measure of progress towards complete satisfaction of these performance

obligations under Ind AS 115,

Estimates of revenues, costs or extent of progress toward completion are revised if circumstances
change. Any resulting increases or decreases in estimated revenues or costs are reflected in profit or loss

in the period in which the circumstances that give rise to the revision become known by management.

Professional charges to be charged from the selected bidders/developers for transmission projects put

on tariff based bidding is accounted for in the year in which it is reasonably certain that the ultimate
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Sale proceeds of Request for Proposal (RFP) documents is credited to the respective SPV and sale
proceeds of Request for Qualification (RFQ) documents is retained by the Group and accounted as

income of the Group.

Borrowing costs
Borrowing costs consist of interest and other costs that the Group incurred in connection with the

borrowing of funds. Borrowing costs that are directly attributable to the acquisition and/ or construction
of a qualifying asset, till the time such qualifying asset becomes ready for its intended use, are
capitalized. A qualifying asset is one that necessarily takes a substantial period to get ready for its

intended use.

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

Earnings per share
Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity

shareholders (after deducting attributable taxes) by the weighted average number of equity shares
outstanding during the period.
To calculate diluted earnings per share, the net profit or loss for the year attributable to equity

shareholders and the weighted average number of shares outstanding during the period are adjusted

for the effects of all dilutive potential equity shares.

Foreign Currency Translation
Foreign currency transactions and balances
Foreign currency transactions are translated into the functional currency of the Group using the

exchange rates prevailing on the date of the transaction.

Foreign exchange gains and losses resulting from the settlement of such transactions and the re-
measurement of monetary items denominated in foreign currency at period-end exchange rates arc
recognized in the Statement of Profit or Loss. However, for the long-term monetary items recognized in
the consolidated financial statements before 01% April 2018, such gains and losses are accumulated in a
“Foreign Currency Monetary Item Translation Difference Account” and amortized over the balance

period of such long term monetary item, by recognition as income or expense in each of such periods.

Non-monetary items are not retranslated at period-end and are measured at historical cost (translated

using the exchange rates at the transaction date).

Property, Plant and Equipment (PPE)
Recognition and initial measurement

Land
Land held for use is initially recognized at cost. For land, as no finite useful life can be determined,

related carrying amounts are not amortized.
Land also includes land treated as a Right of Use asset under lease agreement earlier classified as
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Other Tangible assets

PPE other than land is initially recognized at acquisition cost or construction cost, including any costs
directly attributable to bringing the assets to the location and condition necessary for it to be capable of

operating in the manner intended by the Group’s management.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the itern will flow to

the Group beyond one year. Maintenance or servicing costs of PPE are recognized in the Statement of

Profit and Loss as incurred.

Subsequent measurement (depreciation method, useful lives, residual value, and impairment)

PPE are subsequently measured at cost less accumulated depreciation and impairment losses.
Depreciation on PPE is provided on the straight-line method over the useful life of the assets as
prescribed under Part ‘C’ of Schedule II of the Companies Act, 2013.

Depreciation on assets purchased/sold during the year is charged for the full month if the asset is in use

for more than 15 days. Depreciation on assets purchased during the year up to Rs. 5,000/- is provided @

100%.

The residual values, useful lives, and method of depreciation are reviewed at the end of each financial
year. PPE other than land is tested for impairment whenever events or changes in circumstances

indicate that the carrying amount may not be recoverable.

De-recognition

An item of PPE and any significant part initially recognized is derecognized upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on de-
recognition of an item of PPE is determined as the difference between the net disposal proceeds and the

carrying amount of the asset and is recognized in the Statement of Profit and Loss.

Capital Work-in-Progress

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

which are outstanding at the balance sheet date are classified under ‘Capital Advances.’

Intangible assets
Recognition and initial measurement
Intangible assets are initially measured at cost. Such assets are recognized where it is probable that the -

future economic benefits attributable to the assets will flow to the Group.

Subsequent measurement (amortization method, useful lives and residual value)
All intangible assets with finite useful life are amortized on a straight line basis over the estimated
useful lives, and a possible impairment is assessed if there is an indication that the intangible asset may

be impaired. Residual values and useful lives for all intangible assets are reviewed at each reporting
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Intangible Assets under Development
Expenditure incurred which are eligible for capitalization under intangible assets is carried as
‘Intangible assets under development’ till they are ready for their intended use. Advances paid for the

acquisition/ development of intangible assets which are outstanding at the balance shieet date are

classified under ‘Capital Advances’.

Derecognition of Intangible Assets

An intangible asset is derecognized on disposal, or when no future economic benefits are expected from
use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the
difference between the net disposal proceeds and the carrying amount of the asset are recognized in the

Statement of Profit and Loss when the asset is derecognized.

Lease accounting:
The Group recognises a right-of-use asset and related lease liability in connection with all former

operating leases except for those identified as short-term or low-value lease.

The Group assesses at contract inception whether a contract is, or contains, a lease. A lease is defined as
‘a contract, or part of a contract, that conveys the right to use an asset (the underlying asset) for a period

of time in exchange for consideration’.

To apply this definition, the Group assesses whether the contract meets three key evaluations which are

whether:

the contract contains an identified asset, which is either explicitly identified in the contract or

implicitly specified by being identified at the time the asset is made available to the Group

- the Group has the right to obtain substantially all of the economic benefits from use of the
identified asset throughout the period of use, considering its rights within the defined scope of the

contract
the Group has the right to direct the use of the identified asset throughout the period of use. The

Group assess whether it has the right to direct ‘how and for what purpose’ the asset is used

throughout the period of use.

At lease commencement date, the Group recognizes a right-of-use asset and a lease liability on the
balance sheet. The right-of-use asset is measured at cost, which is made up of the initial measurement of
the lease liability, any initial direct costs incurred by the Group, an estimate of any costs to dismantle

and remove the asset at the end of the lease, and any lease payments made in advance of the lease

commencement date (net of any incentives received).

The Group depreciates the right-of-use assets on a straight-line basis from the lease commencement
date to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The

Group also assesses the right-of-use asset for impairment when such indicators exist.

At the commencement date, the Group measures the lease liability at the present value of the lease

payments unpaid at that date, discounted using the interest rate implicit in the lease if that rate is

readily available or the Group’s incremental borrowing rate.
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payable under a residual value guarantee and payments arising from options reasonably~ certain to be

exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for

interest. It is remeasured to reflect any reassessment or modification, or if there are changes in in-

substance fixed payments.

When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use

asset, or profit and loss if the right-of-use asset is already reduced to zero.

Assets held for sale
Assets are classified as Held for Sale if their carrying amount will be recovered principally through a

sale transaction rather than through continuing use and the sale is highly probable. A sale is considered
as highly probable when such assets have been decided to be sold by the Group; are available for
immediate sale in their present condition; are being actively marketed for sale at a price and the sale has
been agreed or is expected to be concluded within one year of the date of classification. Such assets are

measured at lower of carrying amount or fair value less selling costs.

Assets held for sale are presented separately from other assets in the Balance Sheet and are not

depreciated or amortised while they are classified as held for sale.

Where the Group is committed to a sale plan involving loss of control of an entity, it classifies

investment in the entity (i.e. all the assets and liabilities of that entity) as held for sale.

Financial Instruments
A Financial instrument is any contract that gives rise to a financial asset of one entity and a financial

liability or equity instrument of another entity.

Initial recognition and measurement

Financial assets and financial liabilities are recognized when the Group becomes a party to the
contractual provisions of the financial instrument and are measured initially at fair value adjusted by
transactions costs, except for those carried at fair value through profit or loss which are measured

initially at fair value. Subsequent measurement of financial assets and financial liabilities is described

below.

Classification and subsequent measurement of financial assets

For the purpose of subsequent measurement, financial assets are classified into the following categories
upon initial recognition:

e Amortized cost

» Financial assets at fair value through profit or loss (FVTPL)

¢ Financial assets at fair value through other comprehensive income (FVOCI)

All financial assets except for those at FVTPL or at FVOCI are subject to review for impairment at least
at each reporting date to identify whether there is any objective evidence that a financial asset or a

group of financial assets is impaired. Different criteria to determine impairment are applied to each




A financial asset is measured at amortized cost using Effective Interest Rate (EIR) if both of the

following conditions are met:

a) the financial asset is held within a business model whose objective is to hold financial assets to
collect contractual cash flows; and

b) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely

payments of principal and interest on the principal amount outstanding.

Impairment Allowance (expected credit loss) is recognized on financial assets carried at amortized cost.

Modification of cash flows
When the contractual cash flows of a financial asset are renegotiated or otherwise modified, and the

renegotiation or modification does not result in derecognition of that financial asset, the Group
recalculates the gross carrying amount of the financial asset and recognizes a modification gain or loss
in profit or loss. The gross carrying amount of the financial asset shall be recalculated as the present
value of the renegotiated or modified contractual cash flows that are discounted at the financial asset's
original effective interest rate. Any costs or fees incurred adjust the carrying amount of the modified

financial asset and are amortized over the remaining term of the modified financial asset.

Financial assets at FVTPL
Financial assets at FVTPL include financial assets that either do not meet the criteria for amortized cost

classification or are equity instruments held for trading or that meet certain conditions and are
designated at FVTPL upon initial recognition. All derivative financial instruments also fall into this
category, except for those designated and effective as hedging instruments, for which the hedge
accounting requirements may apply. Assets in this category are measured at fair value with gains or
losses recognized in profit or loss. The fair values of financial assets in this category are determined by

reference to active market transactions or using a valuation technique where no active market exists.

Embedded derivatives
An embedded derivative is a component of a hybrid instrument that also includes a non-derivative host

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

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

fair value with changes in fair value recognised in profit or loss, unless designated as effective hedging
instruments.
Financial assets at FVOCI

FVOCI financial assets comprise of equity instruments measured at fair value. An equity investment
classified as FVOCI is=initi i -plus transaction costs. Gains and losses are

-




except for dividend income, which is recognized in profit or loss. There is no recycling of such gains

and losses from OCI to Statement of Profit & Loss, even on the derecognition of the investment.

However, the Group may transfer the same within equity.

De-recognition of financial assets

De-recognition of financial assets due to a substantial modification of terms and conditions

The Group derecognizes a financial asset, such as a loan to a customer, when the terms and conditions
have been renegotiated to the extent that, substantially, it becomes a new loan, with the difference

recognized as a derecognition gain or loss, to the extent that an impairment loss has not already been

recorded.

De-recognition of financial assets other than due to substantial modification

Financial assets (or where applicable, a part of financial asset or part of a group of similar financial
assets) are derecognized (i.e. removed from the Group’s balance sheet) when the contractual rights to
receive the cash flows from the financial asset have expired, or when the financial asset and
substantially all the risks and rewards are transferred. The Group also derecognizes the financial asset if

it has both transferred the financial asset and the transfer qualifies for derecognition.

Classification and subsequent measurement of financial liabilities
Financial liabilities are measured subsequently at amortized cost using the effective interest method,
except for financial liabilities held for trading or designated at FVTPL, that are carried subsequently at

fair value with gains or losses recognized in profit or loss.

Derecognition of financial liabilities

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a

new liability. The difference in the respective carrying amounts is recognized in the statement of profit

or loss,

Hedge accounting

To qualify for hedge accounting, the hedging relationship must meet all of the following requirements:

- there is an economic relationship between the hedged item and the hedging instrument

- the effect of credit risk does not dominate the value changes that result from that economic
relationship

- the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the
hedged item that the entity actually hedges and the quantity of the hedging instrument that the entity

actually uses to hedge that quantity of hedged item.

All derivative financial instruments designated under hedge accounting are recognised initially at fair
value and reported subsequently at fair value at each reporting date. To the extent that the hedge is
effective, changes in the fair value of derivatives designated as hedging instruments in cash flow hedges
are recognised in other comprehensive income and included within the cash flow hedge reserve in
ié;f;;a;,ogpised immediately in profit or loss.

i _the hedge relatio
chand J‘%
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At the time the hedged item affects profit or loss, any gain or loss previously recognised in other
comprehensive income is reclassified from equity to profit or loss and presented as a reclassification

adjustment within other comprehensive income.

At the inception of each hedging relationship, the Group formally designates and documents the hedge
relationship, in accordance with the Group’s risk management objective and strategies. The
documentation includes identification of the hedged item, hedging instrument, the nature of risk(s)
being hedged, the hedge ratio and how the hedging relationship meets the hedging effectiveness

requirements.

Fair Value Hedges
In line with the recognition of change in the fair value of the hedging instruments in the Statement of

Profit & Loss, the change in the fair value of the hedged item attributable to the risk hedged is
recognised in the Statement of Profit and Loss. Such changes are made to the carrying armount of the
hedged item and are adjusted in Effective Interest Rate in the period when the hedging instrument

ceases to exit. If the hedged item is derecognised, the unamortised fair value is recognised immediately

in Statement of Profit and Loss.

Impairment of financial assets

Loan assets
The Group follows a ‘three-stage” model for impairment in the form of Expected Credit Loss (ECL)

based on changes in credit quality since initial recognition as summarised below:
* Stage 1 includes loan assets that have not had a significant increase in credit risk since initial

recognition or that have low credit risk at the reporting date.
e Stage 2 includes loan assets that have had a significant increase in credit risk since initial recognition

but that do not have objective evidence of impairment.
e Stage 3 includes loan assets that have objective evidence of impairment at the reporting date.
The Expected Credit Loss (ECL) is measured at 12-month ECL for Stage 1 loan assets and lifetime ECL
for Stage 2 and Stage 3 loan assets. ECL is the product of the Probability of Default, Exposure at Default

and Loss Given Default, defined as follows:

Probability of Default (PD) - The PD represents the likelihood of the borrower defaulting on its

obligation either over next 12 months or over the remaining lifetime of the instrument.

Loss Given Default (LGD) - LGD represents the Company’s expectation of loss given that a default
occurs. LGD is expressed in percentage and it shows the proportion of the amount that will actually be

lost post recoveries in case of a default.

Exposure at Default (EAD) — EAD represents the amounts, including the principal outstanding, interest
accrued and outstanding Letters of Comfort that the Company expects to be owed at the time of default.

Forward-looking economic information is included in determining the 12-month and lifetime PD, EAD

and LGD. The assumptions underlying the expected credit loss are monitored and reviewed on an

Fenand g
AR

)

ongoing basis.

¢
Q
o
*
o
P,

Ao




3.14

3.15

3.16

317

3.18

Financial assets other than Loans
In respect of its other financial assets, the Group assesses if the credit risk on those financial assets has

increased significantly since initial recognition. If the credit risk has not increased significantly since
initial recognition, the Group measures the loss allowance at an amount equal to 12-month expected

credit losses, else at an amount equal to the lifetime expected credit losses.

To make that assessment, the Group compares the risk of a default occurring on the financial asset as at
the balance sheet date with the risk of a default occurring on the financial asset as at the date of initial
recognition. The Group also considers reasonable and supportable information, that is available
without undue cost or effort, that is indicative of significant increases in credit risk since initial
recognition. The Group assumes that the credit risk on a financial asset has not increased significantly

since initial recognition if the financial asset is determined to have low credit risk at the balance sheet

date.

Write-offs
Financial assets are written off either partially or in their entirety only when the Group has stopped

pursuing the recovery or as directed by the order of the Judicial Authority.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-
term, highly liquid investments (original maturity less than three months) that are readily convertible

into known amounts of cash and which are subject to an insignificant risk of changes in value.

Dividend and Other Payments to holders of Instruments classified as Equity

Proposed dividends and interim dividends payable to the shareholders are recognized as changes in
equity in the period in which they are approved by the shareholders’ meeting and the Board of
Directors respectively. Liability for the payments to the holders of instruments classified as equity are

recognized in the period when such payments are authorized for payment by the Group.

Material prior period errors
Material prior period errors are corrected retrospectively by restating the comparative amounts for the

prior periods presented in which the error occurred. If the error occurred before the earliest period

presented, the opening balances of assets, liabilities and equity for the earliest period presented, are

restated.

Prepaid Expenses
A prepaid expense up to Rs. 1,00,000/- is recognized as expense upon initial recognition.

Taxation
Tax expense recognized in profit or loss comprises the sum of deferred tax and current tax. It is

recognized in Statement of Profit and Loss, except when it relates to an item that is recognised in OCI or

directly in equity, in which case, the tax is also recognised in OCI or directly in equity.
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Current tax is determined as the tax payable in respect of taxable income for the year, using tax rates
enacted or substantively enacted and as applicable at the reporting date, and any adjustzments to tax

payable in respect of previous years.

Deferred tax is recognized on temporary differences between the carrying amounts of asscts and

liabilities in the consolidated financial statements and the corresponding tax bases wsed in the

computation of taxable income.

Deferred tax assets and liabilities are calculated, without discounting, at tax rates that are expected to
apply to their respective period of realization, provided those rates are enacted or substantively enacted
by the end of the reporting period. Deferred tax assets and liabilities are offset if there is a legally

enforceable right to offset current tax liabilities and assets, and they relate to income taxes levied by the

same tax authority.

Deferred tax liability is recognized for all taxable temporary differences. A deferred tax asset is
recognized for all deductible temporary differences to the extent that it is probable that future taxable
profits will be available against which the deductible temporary difference can be utilized. Deferred tax

assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable

that the related tax benefit will be realized.

Changes in deferred tax assets or liabilities are recognized as a component of tax income or expense in
profit or loss, except where they relate to items that are recognized in other comprehensive income or

directly in equity, in which case the related deferred tax is also recognized in other comprehensive

income or equity, respectively.

Employee benefits

Short-term employee benefits

Short-term employee benefits including salaries, short term compensated absences (such as a paid
annual leave) where the absences are expected to occur within twelve months after the end of the
period in which the employees render the related service, profit sharing and bonuses payable within
twelve months after the end of the period in which the employees render the related services and non-

monetary benefits for current employees are estimated and measured on an undiscounted basis.

Post-employment benefit plans are classified into defined benefits plans and defined contribution

plans as under:
Defined contribution plan
A defined contribution plan is a plan under which the Group pays fixed contributions in respect of the

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

relate.

Defined benefit plan
The Group has an obligation towards Gratuity, Post-Retirement Medical Facility (PRMF), Provident
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receive on retirement is defined by reference to the employee’s length of service, final salary, and other
defined parameters. The legal obligation for any benefits remains with the Group, even if plan asscts for

funding the defined benefit plan have been set aside.

The Group’s obligation towards defined benefit plans is determined using the projected unit credit
method, with actuarial valuations being carried out at the end of each annual reporting period. The
liability recognized in the statement of financial position for defined benefit plans is the present value of
the Defined Benefit Obligation (DBO) at the reporting date less the fair value of plan assets.

Management estimates the DBO annually with the assistance of independent actuaries.

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

Comprehensive Income.

Other long-term employee benefits:
Liability in respect of compensated absences becoming due or expected to be availed more than one-
year after the balance sheet date is estimated on the basis of actuarial valuation performed by an

independent actuary using the projected unit credit method.

Actuarial gains and losses arising from past experience and changes in actuarial assumptions are

charged to statement of profit and loss in the period in which such gains or losses are determined.

Loan to employees at concessional rate

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

unamortised deferred employee benefits on the date of change is amortised over the updated expected

remaining period of the loan on a prospective basis.

Provisions, Contingent Liabilities, and Contingent Assets

Provisions are recognized when the Group has a present legal or constructive obligation as a result of a
past event; it is probable that an outflow of economic resources will be required from the Group and
amounts can be estimated reliably. Timing or amount of the outflow may still be uncertain. Provisions
are measured at the estimated expenditure required to settle the present obligation, based on the most
reliable evidence available at the reporting date, including the risks and uncertainties associated with

the present obligation. Provisions are discounted to their present values, where the time value of money
is material.

A contingent liability is disclosed for:

e Possible obligations which will be confirmed only by future events not wholly within the control of

the Group or
Present obligations arising from past events where it is not probable that an outflow of resources

will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot

be made.

In those cases, wh

improbable or
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Any reimbursement that the Group can be virtually certain to collect from a third party concerning the
obligation (such as from insurance) is recognized as a separate asset. However, this asset may not

exceed the amount of the related provision.

Contingent assets are not recognized. However, when the inflow of economic benefits is probable, the

related asset is disclosed.

Fair value measurement
The Group measures financial instruments, such as derivatives at fair value at each reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

e In the principal market for the asset or liability, or
« In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, including assumptions about risk, assuming that market
participants act in their economic best interest. A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate economic benefits by using the asset in its highest
and best use or by selling it to another market participant that would use the asset in its highest and
best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximizing the use of relevant observable inputs and

minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial

statements are categorized within the fair value hierarchy, described as follows, based on the lowest

level input that is material to the fair value measurement as a whole:

e Level 1-Quoted (unadjusted) market prices in active markets for identical assets or liabilities

e Level 2 - Valuation techniques for which the lowest level input that is material to the fair value
measurement is directly or indirectly observable

e Level 3 - Valuation techniques for which the lowest level input that is material to the fair value

measurement is unobservable

For assets and liabilities that are recognized in the consolidated financial statements regularly, the
CGroup determines whether transfers have occurred between levels in the hierarchy by re-assessing

categorization (based on the lowest level input that is material to the fair value measurement as a

whole) at the end of each reporting period.
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Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if

there is a currently enforceable legal right to offset the recognised amounts and there is an intention to

settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Business Combination under Common Control
A business combination, if any, involving entities or businesses under common control is a business
combination in which all of the combining entities or businesses are ultimately controlled by the same

party or parties both before and after the business combination and that control is not transitory,

Business combinations involving entities or businesses under common control are accounted for using

the pooling of interest method as follows:

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

¢ No adjustments are made to reflect fair values, or recognize new assets or liabilities.
Adjustments are made only to harmonise material accounting policies.

e The financial information in the financial statements in respect of prior periods is restated as if
the business combination has occurred from the beginning of the preceding period in the

financial statements, irrespective of the actual date of the combination

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

transferee

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

Expenditure on issue of shares
Expenditure on issue of shares, if any, is charged to the securities premium account

Implementation of New/ Modified Standards

During the year, the Ministry of Corporate Affairs (MCA) has issued amendments to certain Ind AS.
The Group has analysed the impact of these amendments, which is not material to the Group. Further,
MCA has not issued any new Ind-AS applicable to the company.

Material management judgment in applying accounting policies and estimation of uncertainty

The preparation of the Group’s consolidated financial statements requires management to make
judgments, estimates, and assumptions that affect the reported amounts of revenues, expenses, assets
and liabilities, and the related disclosures. The estimates and underlying assumptions are based on
historical experience & other relevant factors and are reviewed on an ongoing basis. Actual results may

differ from these estimates.




Changes in accounting estimates- Such changes, if any, are recognised in the period in which the
estimate is revised if the revision affects only that period or in the period of the revision & future

periods if it affects both current & future periods.

Material management judgments

Recognition of deferred tax assets/ liability — The extent to which deferred tax assets can be recognized
is based on an assessment of the probability of the future taxable income against which the deferred tax
assets can be utilized. Further, the Management has no intention to make withdrawal from the Special
Reserve created and maintained under section 36(1)(viii) of the Income tax Act, 1961 and thus, the

special reserve created and maintained is not capable of being reversed. Hence, the Group does not

create any deferred tax liability on the said reserve.

Recognition of Deferred Tax Liability on Undistributed Reserves of Group Companies — The
applicable tax laws provide for tax deduction in respect of dividend income from equity investments, to
the extent of dividend declared by the Company to its shareholders during the year. Considering the
historical information and dividend distribution policy of the Company, the Company does not expect
any tax liability on the undistributed reserves of the Group Companies, as and when such reserves are
distributed. Hence, the Company does not create any deferred tax liability on undistributed reserves of
Group Companies.

Evaluation of indicators for impairment of assets — The evaluation of the applicability of indicators of
impairment of assets requires assessment of several external and internal factors which could result in
deterioration of recoverable amount of the assets.

Investment in SPVs - Transmission projects are managed as per the mandate from Government of
India and the Group does not have the practical ability to direct the relevant activities of these projects
unilaterally. The Group therefore considers its investment in respective SPVs as associates having

significant influence despite the Company holding 100% of their paid-up equity share capital.

Non recognition of Interest Income on Credit Impaired Loans - As a matter of prudence, income on

credit impaired loan assets is recognised as and when received or on accrual basis when expected

realisation is higher than the loan amount outstanding.

Material estimates

Useful lives of depreciable/amortizable assets - Management reviews its estimate of the useful lives of
depreciable/amortizable assets at each reporting date, based on the expected utility of the assets.
Uncertainties in these estimates relate to technical and economic obsolescence that may change the

utility of assets.

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of
underlying assumptions such as standard rates of inflation, mortality, discount rate and anticipation of
future salary increases. Variation in these assumptions may materially impact the DBO amount and the
annual defined benefit expenses,

Fair value measurements — Management applies valuation techniques to determine the fair value of
financial instruments (where active market quotes are not available). This involves developing
estimates and assumptions consistent with how market participants would price the instrument. In

estimating the fair value of an asset or a liability, t oup uses market-observable data to the extent it
vable data, Level 2 & Level 3 hie




Income Taxes — Material estimates are involved in determining the provision for income taxes,
including amount expected to be paid/recovered for uncertain tax positions and also in respect of
expected future profitability to assess deferred tax asset.

Expected Credit Loss (‘ECL’) - The measurement of an expected credit loss allowance for financial
assets measured at amortized cost requires the use of complex models and significant assumptions
about future economic conditions and credit behaviour (e.g., likelihood of customers defaulting and
resulting losses). The Group makes significant judgments about the following while assessing expected
credit loss to estimate ECL:

e Determining criteria for a significant increase in credit risk;
e Establishing the number and relative weightings of forward-looking scenarios for each type of
product/ market and the associated ECL; and

s Establishing groups of similar financial assets to measure ECL.
e Estimating the probability of default and loss given default (estimates of recoverable amounts in

case of default)
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Cash and cash equivalents
(2 Crores)
Particulars As at 30-09-2024 As at 31-03-2024
- Cash on Hand (including imprest) 0.08 002
- Balances with Banks
- in current accounts 781.18 6765
- deposits with original maturity of 3 months or less 3,894.18 195,08
Total 4,675.44 262.75
Bank Balances (other than Cash and Cash Equivalents)
(20 Crowes)
Particulars As at 30-09-2024 As at 31-03-2024
- Earmarked Balances with Banks
- For unpaid dividends 148.76 119272
- For Government funds for onward disbursement as grant 88.35 69,55
- Earmarked Term Deposits
- Deposits in Compliance of Court Order 0.69 (.67
- Balances with banks not available for use pending 559.50 1,245.41
allotment of 54EC Capital Gain Tax Exemption Bonds
-Other Term deposits 221.19 19140
Total 1,018.49 2,699,75




8  Derivative Financial Instruments
The Company enters into derivatives for hedging foreign exchange risks and interest rate risks. Derivatives held for risk managenment
purposes include hedges that are either designated as effective hedges under the hedge accounting requirements  or hedpes that are
economic hedges. The table below shows the fair values of derivative financial instruments recorded as assets or liabilities together with
their notional amounts.
Part I
(T in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Notional | Fair Value - | Fair Value- | Notional | Fair Value - | Fair Value -
A ts Assels Liabilities | Am t Assels Liabilities
(i) |Currency Derivatives
- Currency swaps 3,142.08 409.65 251,16 3,126.52 43.34 KA R
- Others
- Call Spread - - - - s :
- Seagull Options 1,45,337.90 16,913.96 1,907.33 | 1,21,107.24 11,070.97 41182
Sub-total (i) 1,48,479.98 17,323.61 2,158.49 | 1,24,233.76 11,1143 449,95
(ii) |Interest Rate Derivatives
- Forward Rate Agreements and Interest Rate Swaps 94,910.08 521.78 786.82 72,128.13 1,367.71 30,75
Sub-total (ii) 94,910.08 521.78 786.82 72,128.13 1,367.71 309.75
(iii) |Other derivatives
- Reverse cross currency swaps - = . » -
Total - Derivative Financial Instruments (i + ii+iii) 2,43,390.06 17,845.39 2,945.31| 1,96,361.89 12,482.02 759.70
PartII
Included in Part [ are derivatives held for hedging and risk management purposes as below:
(T in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Notional | Fair Value - | Fair Value - | Notional | Fair Value - | Fair Value -
Amounts Assets Liabilities | Amounts Assets Liabilities
(i) |Fair Value Hedging
- Interest Rate Derivatives
- Forward Rate Agreements and Interest Rate Swaps 13,995.70 61.09 133.78 15,950.70 - 297.73
Sub-total (i) 13,995.70 61.09 133.78 15,950.70 - 297.73
(ii) |Cash Flow Hedging
- Currency Derivatives
- Currency Swaps 3,142.08 409.65 251,16 3,126.52 43.34 RLARS
= Others
- Call Spread - - - = -
- Seagull Options 1,45,337.90 16,913.96 1,907.33| 1,21,107.24 11,070.96 411,82
- Interest Rate Deri
- Forward Rate Agreements and Interest Rate Swaps 74,214.38 112.18 653.04 4947743 905.30 12,02
Sub-total (ii) 2,22,694.36 17,435.79 2,811.53| 1,73,711.19 12,019.60 161.97
(iii) |Undesignated Derivatives 6,700.00 348.51 - 6,700.00 462.42 -
Total - Derivative Financial Instruments (i+ii+iii) 2,43,390.06 17,845.39 2,945.31| 1,96,361.89 12,482.02 759.70




(i)

(i1}

(iii)

(i)

Receivables
(% in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Trade Receivables
Unsecured, Considered good 151.57 115.13
Less: Allowance for Expected Credit Loss (8.83) (8.83)
142.74 106.30
Trade receivables which have significant increse in credit risk 77.20 58.90
Less: Allowance for Expected Credit Loss (16.58) (16.58)
60.62 42.32
Credit impaired receivables 69.47 39.46
Less: Allowance for Expected Credit Loss (60.92) (34.26)
B8.55 5.20
Sub-Total-I (i+ii+iii} 211.91 153.82
Other Receivables
Unsecured, Considered good 3.68 &
Less: Allowance for Expected Credit Loss - -
3.68 -
Sub-Total-II (i+ii+iii) 3.68 -
Total Receivables (I+1I1) 215.59 153.82
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(i
(ii)

()
i)
(i)
(iii)

()
U]
(i)

(€n

Loans
The Company has categorised all loans at Amortised Cost in accordance with the requirements of Ind AS 109.
(2 Croresy
Particulars As at 30-09-2024 As at 31-03-2024
Principal O/s Amortised Coslt Principal O/s Amorlised Cost
Loans
Term Loans 4,88,664.25 4,91,059.07 4,62,090.27 46097501
Working Capital Term Loans 57,452.71 57,796.39 47,280,608 47,5060
Total (A) - Gross Loans 5,46,116.96 5,48,855.46 5,09,370.95 5,11,572.57
Less: Impairment loss allowance (12,708.00) (12,708.00) (12,380.52) {12,380.,52
Total (A) - Net Loans 5,33,408.96 5,36,147.46 4,96,990.43 4,99,192.05
Security Details
Secured by tangible assets 2,60,080.99 2,60,805.57 2,47,650.53 244,205 94
Covered by Government Guarantees 2,40,096.78 2,41,883.02 2,24,500.49 2,25,907 B
Unsecured 45,939,19 46,166 87 37,219 93 37,008.72
Total (B) - Gross Loans 5,46,116.96 5,48,855.46 5,09,370.95 5,11,572.57
less: Impairment loss allowance (12,708.00) (12,708.00) (12,380.52) (12,380.52)
Total (B) - Net Loans 5,33,408.96 5,36,147.46 4,96,990.43 4,99,192.05
Loans in India
I"ublic Sector 4,80,818.20 4,83,626.21 4.54,647 .08 4,560,404 24
Private Sector 65,298.76 65,229.25 54,723.87 54,078.20
Total (C)(1) - Gross Loans 5,46,116.96 548,855.46 5,09,370.95 5,11,572.57
Less: Impairment loss allowance (12,708.00) (12,708.00) (12,380.52) (12,380.52)
Total (C)(I) - Net Loans 5,33,408.96 5,36,147.46 4,96,990.43 4,99,192.05
Loans outside India - - - =
Less: Impairment loss allowance - = -
Total (C)(I) - Net Loans - - - -
Total (C)(1) and (CHIT) 5,33,408.96 5,36,147.46 4,96,990.43 4,99,192,05




Investments

(X in Crores)
Particulars Amortised At fair value Sub-total  |Others (At Total
Cost Through Other | Through profit | Designated at Cost)
Comprehensive or loss fair value
Income through profit or
loss
(1) (2) (3) (4) (5= 1+2+3+4) (6) (7= 5+6)

As at 30th September, 2024
Government Securities 1,622.92 - - - 1,622.92 - 1,622.92
Debt Securities 3,618.54 - 971.93 - 4,590.47 - 4,590.47
Equity Instruments - 435.38 141.63 = 577.01 - 577.01
Preference Shares 28.72 - - - 28.72 - 28.72
Total - Gross (A) 5,270.18 435.38 1,113.56 - 6,819.12 - 6,819.12
Investments outside India - - - - - - -
Investments in India 5,270.18 435.38 1,113.56 - 6,819.12 - 6,819.12
Total - Gross (B) 5,270.18 435.38 1,113.56 - 6,819.12 - 6,819.12
Total Investments 5,270.18 435.38 1,113.56 - 6,819.12 - 6,819.12
Less: impairment loss allowance (C) (28.72) - - - (28.72) - (28.72)
Total - Net (D=A-C) 5,241.46 435.38 1,113.56 - 6,790.40 - 6,790.40
As at 31st March, 2024
Government Securities 1,624.08 - - - 1,624.08 - 1,624.08
Debt Securities 2,176.20 - 1,065.03 - 3,241.23 - 3,241.23
Equity Instruments - 410.64 76.37 - 487.01 - 487.01
Preference Shares 28.72 - - - 28.72 - 28.72
Total - Gross (A) 3,829.00 410.64 1,141.40 B 5,381.04 - 5,381.04
Investments outside India = = = . = = -
Investments in India 3,829.00 410.64 1,141.40 - 5,381.04 - 5,381.04
Total - Gross (B) 3,829.00 410.64 1,141.40 - 5,381.04 - 5,381.04
Total Investments 3,829.00 410.64 1,141.40 - 5,381.04 - 5,381.04
Less: impairment loss allowance (C) (28.72) - - - (28,72) - (2672)
Total - Net (D=A-C) 3,800.28 1,141.40 - 5,352.32 - 5,352.32
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(A)
(B)
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(D)
(E)
(F)

(G)
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Other financial assets

The Company has categorised all the components under 'Other Financial Assets’ at Amortised Cost in accordance with the requiremenits of Ind AS 109,

(£ in Crores)

Particulars As at 30-09-2024 As at 31-03-2024
Loans to Employees 67.63 5744
Advances to Employees 1.60 0.0
Recoverable from Holding Company 1.85 0.51
Security Deposits 225 1.55
Advance paid towards variation margin 117,18
Recoverable from Government of India
Towards Gol Fully Serviced Bonds 24,317.88 24,319.40
Other amounts recoverable 105.08 13246
| ess: Impairment Loss allowance (49.83) (67.79)
Other Amounts Recoverable (Net) 55.25 65.07
Total (A to F) 24,563.64 24,445.42
Current tax assets (net)
(¥ in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Advance Income-tax & TDS 225.17 0547
Less: Provision for Income Tax (0.80) (O.H0)
Sub-Total (1) 22437 304.67
Tax Deposited on income tax demands under contest 520 520
Provision for income tax for demand under contest (0.25) (0.25)
Sub-Total (2) 4.95 5.01
Current tax assets (Net) 229.32 Jt)'l.ﬁ_ﬂl
Deferred tax assets (net)
(2 Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Deferred Tax Assets (Net) 2,967.93 2,500.96
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Other non-financial assets
(2 in Crores|
Particulars As at 30-09-2024 As at 31-03-2024
Unsecured, considered good
Capital Advances - 0.17
Other Advances 214 31.33
Balances with Government Authorities 26.36 42.36
Pre-Spent Corporate Social Responsibility (CSR) Expenses E 5
Prepaid Expenses 27.68 22.01
Deferred Employee Cost 19.96 15.81
Other Assets + 0.0
Total (A to G) 96.14 117.03
Assets classified as held for sale
(¥ in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Disposal Group
(i) Investment in associates 0.50 0.90
(ii) Loans to associates 6.08 19.25
(iii) Provision for impairment on assets classified as held for sale - i
Sub-Total (i+ii+iii) 6.58 20,15
Assets Classified as Held for Sale-Building 0.0 0.05
Total (B) 0.01 0.05
Grand Total (A+B) 6.59 20.20
Liabilities directly associated with assets classified as held for sale
Payable to associates %
Total (C) = -
Net Assets held for sale (A+B-C) 6.59 20.20
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(A)

(B)

Payables

(2 in Crores)

Particulars

As at 30-09-2024

As at 31-03-2024

Trade Payables

Total putstanding dues of micro enterprises and small enterprises

Total putstanding dues other than micro enterprises and small enterprises
Sub-total

Other payables
Total outstanding dues of micro enterprises and small enterprises

Total nutstanding dues other than micro enterprises and small enterprises
Sub-total

Total (A+B)

0.11
126,78
126.89

1.84
5.21
7.05

133.94

90,51
90.51

90.51
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(i)
(i)
(iii)
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(B)
(i)
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(iii)
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(i)
(i)
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(A)
()
(ii)
(iii)
(iv)

(B)
(i
(ii)
(iii)

(i)
(ii)

Debt Securities

The Company has categorised all deblt securities at amortised cost in accordance with the requirements of Ind AS 109,

(2 in Crores)

Particulars As at 30-09-2024 As at 31-03-2024
Face Value Amortised Cost Face Value Amortised Cost

Secured Long-Term Debt Securities

Institutional Bonds - - 1,955.00 2,052 46
54EC Capital Gain Tax Exemption Bonds 43,193.78 43,702.31 41,110.80 42,535.71
Tax l'ree Bonds 8,953.27 9,375.17 8,953.27 9,279,582
Bond Application Money pending allotment 559.50 560.95 1,245.41 1,244.57
Sub-total (A) 52,706.55 53,638.43 53,264.48 55,112.56
Unsecured Long-Term Debt Securities

Institutional Bonds 1,95,535.29 2,02,326.03 1,72,275.29 1,78,093.90)
Infrastructure Bonds 396 9.74 3.96 9,32
Foreign Currency Bonds 32,099.81 32,001.56 32,963.75 32,847 46
Sub-total (B) 2,27,639.06 2,34,337.33 2,05,243.00 2,10,950.68
Unsecured Short-Term Debt Securities

Commercial Paper 2 = . -
Sub-total (C) = - " =
Total - Debt Securities (A+B+C) 2,80,345.61 2,87,975.76 2,58,507.48 2,66,063.24
Debt Securities issued in/ outside India

Debt Securities in India 2,48,245.80 2,55,974.19 2,25,543.73 2,33,215.78
Debt Securities outside India 32,099.81 32,001.56 32,963.75 32,847.46
Total - Debt Securities 2,80,345.61 2,87,975.76 2,58,507.48 2,66,063.24

Borrowings (Other than Debt Securities)

The Company has categorised all borrowings (other than debt securities) at Amortised Cost in accordance with the requirements of Ind

AS 109,
(2 in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Principal O/s | Amortised Cost Principal O/s Amortised Cost

Unsecured Long-Term Borrowings

Term Loans from Banks 49,147 .56 49,329.25 50,612.28 50,620,149
Term Loans from Financial Institutions 8,050.00 8,072.28 8,050.00 R,072.29
Term Loan in Foreign Currency 81,876.29 81,406.82 67,205.64 66,772.38
Term Loans from Government of India (NSSF) 10,000.00 10,326.24 10,000.00 10,325.12
Sub-total (A) 1,49,073.85 1,49,134.59 1,35,867.92 1,35,790.28
Unsecured Short-Term Borrowings

FCNR (B) Loans 34,816.07 34,821.89 25,138.67 25,151.29
Short Term Loans/ Loans repayable on demand from Banks 4,310.00 4,31253 10,875.94 10,883.04
Overdrafts/ Cash Credit repayable on demand from Banks - - 267.44 26744
Sub-total (B) 39,126.07 39,134.42 36,282.05 36,301.77
Total - Borrowings (other than Debt Securities) (A to B) 1,88,199.92 1,88,269.01 1,72,149.97 1,72,092.05
Borrowings (other than Debt Securities) in/ outside India

Borrowings in India 1,06,323.63 1,06,862.19 1,04,944.33 1,05,319.67
Borrowings outside India 81,876.29 81,406.82 67,205.64 66,772.38
Total - Borrowings (other than Debt Securities) 1,88,199.92 1,88,269.01 1,72,149.97 1,72,092.05
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(i)

(i)

(i)

(iv)

(v)

(i)
(i)

Subordinated Liabilities

The Company has categorised all subordinated liabilities at amortised cost in accordance with the requirements of Ind AS 109,

(2 in Crores)

Particulars As at 30-09-2024 As at 31-03-2024

Face Value Amortised Cost Face Value Amortised Cost
1 15th Series - Subordinate Tier-II Bonds - - -
8.06% Redeemable at par on 31.05.2023
1751h Series - Subordinate Tier-11 Bonds - 2,151.20 2,220.10 2,151.20 2,091.95
8.97% Redeemable at par on 28.03.2029
199th Series - Subordinate Tier-II Bonds - 1,999.50 1,998.62 1,999.50 2,041.60
7.96"% Redeemable at par on 15.06.2030
222nd Series - Perpetual Tier-1 Bonds - 2,000.00 2,064 .89 2,000.00 2,145.24
7.98% with call option on 30.04.2033 and on annual anniversary
date thereafter
226th Series - Perpetual Tier-I Bonds - 1,090.00 1,088.95 1,090.00 1,133.38
8.03% with call option on 30,09.2033 and on annual anniversary
Total - Subordinated Liabilities 7,240.70 7,372.56 7,240.70 7,412.21
Subordinated Liabilities in/ outside India
Borrowings in India 7,240.70 7,372.56 7,240.70 741221
Borrowings outside India - - -
Total - Subordinated Liabilities 7,240.70 7,372.56 7,240.70 7,412.21
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(A)
(B)

(©
(D)

(E)
(F)
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(A)

(B)

Other Financial Liabilities

(2 in Crores)

Particulars As at 30-09-2024 As at 31-03-2024
Unpaid Dividends 148.76 1,192.72
Unpaid Principal & Interest on Bonds
- Matured Bonds & Interest Accrued thereon 25.74 22,42
- Interest on Bonds 8.76 10.52
Sub-total (B) 34.50 32.94
Advance received towards variation margin 6,993.47 4,638.80
Funds Received from Government of India for Disbursement as 98,250.12 98,251.73
Subsidy/ Grant (cumulative)
Add: Interest on such funds (net of refund) 24.63 24.61
Less: Disbursed to Beneficiaries (cumulative) (98,184.09) (98,202.39)
Undisbursed Funds to be disbursed as Subsidy/ Grant 90.66 73.95
Payables towards Bonds Fully serviced by Government of India 24,317.88 24,382.40)
Other Liabilities 2,645.51 1,638.68
Total (A to F) 34,230.78 31,959.49

Current tax liabilities (net)

(2 in Crores)

Particulars

As at 30-09-2024

As at 31-03-2024

Provision for Income Tax
Less: Advance Income-tax & TDS
Current tax liabilities (Net)

5,267.34
(4,971.12)
296.22

3,281.85
(3,217.34)
66.51

Provisions
(2 in Crores)
Particulars As at 30-09-2024 As at 31-03-2024
Provisions for
Employee Benefits
Gratuity 2.86 0.13
Earned Leave Liability 34.79 3381
Medical Leave Liability 22.02 21.52
Settlement Allowance 243 240
Economic Rehabilitation Scheme 5.51 4,92
Long Service Award 474 4.51
Incentive 26.72 36.96
Others 0.80 1.07
Sub-total (A) 99.87 105.32
Others
Expected Credit Loss on Letters of Comfort 24.03 32.02
Sub-total (B) 24,03 32.02
Total (A+B) 123.90 137.34




25

(A)
(B)
(€
(D)
(E)
(F)

Other Non-Financial Liabilities

(2 in Crores)

Particulars

As at 30-09-2024

As at 31-03-2024

Income Received in Advance

Sundry Liabilities Account (Funded Interest Capitalisation)
Unbilled Liability towards Capital Account

Unamortised Fee on Undisbursed Loans

Advance received from Government towards Government Schemes
Statutory Dues

Total (A to E)

0.14
47.06
48.38

221.78

0.08

52.15
369.59

47 80)
A8.38
85.38

78.23
259.79
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(A)
0]
(ii)
(iii)
(iv)
)
(vi)
(B)
Q)

Equity Share Capital

(2 in Crores)
i As at 30-06-2024 As al 31-03-2024
Particulars
No. of Shares Amount No.of Shares |Amount
Authorised :
Equity shares of ¥ 10 each 5,00,00,00,000 5,000.00 5,00,00,00,000 5,000,100
Issued, Subscribed and Paid up :
Fully paid up Equity shares of Z 10 each 2,63,32,24,000 2,63322 2,63,32,24, (00 2,633.22
Total 2,63,32,24,000 2,633.22 2,63,32,2.4,000 2,633,22
Instruments entirely equity in nature
{2 in Crures)
Particulars As at 30-06-2024 As at 31-03-2024
Number Amount Number A t
Fully paid up Perpetual Debts Instrument entirely equity in nature of 2 10 lakhs each 5584 558.40 5,584 SRK.A0
Tatal 5,584 558.40 5,584 558.40
Other Equity
(2 in Crores)
Particulars As at 30-06-2024 As al 31-03-2024
Other Reserves
Special Reserve created u/s 36(1) (viii) of the Income Tax Act, 1961 29.812.41 28,144 41
Reserve lor Bad and doubtful debts u/s 36(1)(viia) of the Income Tax Act, 1961 1,105.26 OBR7.70
Statutory Reserve ufs 45-1C of Reserve Bank of India Act, 1934 12,31857 1LH2K )
Securities Premium 1,577.53 1,577.5)
Foreign Currency Monetary Item Translation Difference Account (605.61) (675, 14)
General Reserve 12,336.28 12,00 K
Retained Earnings 15,159.03 13,872 6%
Other Comprehensive Income (OCI)
- Eyuity Instruments through Other Comprehensive Income (33.84) (57.9)
- Effective Portion of Cash Flow Hedges (890.33) (1,846.94)
- Cost of Hedging reserve (460.81) 1,600,064
70,318.48 66, 158.63

Total - Other Equity (A+B+C)
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(A}
]
(i)

(B)
(i)

(o]
(i)

(D)
(i)
(ii)
{iii)
(iv)
v}
{vi)

n

3n

Interest Income

{2 in Crores)

Particulars Period ended 30-09-2024 Period ende«dl 30-09-2023
On Financial | On Financial On Financial On Fimanclal On Financial
Assels Assels Assets measured | Assets measured | Assets neasured | Assets measured
d at d at at Fair Value at Fair Value at Amortised at Fair Value
Fair Value | Amortised Cost |through Profit or Casi through Mrofit or
through OCl1 Loss Loss
Interest on Loan Assets
Long term financing - 23,602.26 - 20,270 81
Short term financing = 2,085,00 - 1,099.42
Sub-total (A} - 25,687.26 - 271,678.26 3
Interest Income from Investments
Interest from Long Term Investments - 186.84 40.78 H2.60 26
Sub-total (B) ’ 186.84 40.78 H2.60 249,64
Interest on Deposits with Banks
Interest from Depaosits - 15138 - 2337
Sub-total (C) - 151.38 - 21337 -
Other Interest Income
Interest on Delayed Payments by Borrowers - 110.63 - 74.53
Interest from Staff Advances - 2.63 - 246
Interest on Mobilisation Advance - 0.08 - 02
Unwinding of Discount of Security Deposits - - - 0.09
Interest from SPVs/Associates - 0.42 . 024
Interest on Advance to parties - 0.29 - -
Sub-total (D) - 114,05 . 77.44 .
Total - Interest Income (A to D) - 26,139.53 40,78 22,061.67 29.01
Dividend Income
(200 Creones)
Particulars Period ended 30-09-2024 Period ended 30-09-2021
- Dividend from Long-Term Investments 052 0K
Total - Dividend Income 0.52 081
Fees and Commission Income
(2w Criwees)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Fees based Income 76.45 M4
Prepayment Premium 1872 a0
Fee for Implementation of Govl. Schemes = 2016
Total - Fees and Commission Income 95.17 90.53
Sale of services
(200 Crowes)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Consultancy Vnginecring Services 201.98 WK
Total 201.98 234.87
Other Income
(2 Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Net gain/ (loss) on de-recognition of Property, Plant and Equipment 0.01
Net gain/ (loss) on disposal of assels classified as held lor sale 6.03 132
Rental Income 7.50 .49
Liabilities Provision Written Back 258 02
Fees from Training Courses 384 4.55
Interest from Income Tax Refund . 0.16
Miscellancous Income 17.70 $07
Tatal - Other Income 37.66 17.23




34 Finance Costs
Finance Costs have been incurred on financial liabilities measured at amortised cost.
(2 introres)

Particulars Period ended 30-09-2024 Period ended 30-08-2023
(i) |Interest on Borrowings
- Loans from Government of India (NSSF) 412,38 1350
- Loans from Banks/ Financial Institutions 2,459.45 271784
- External Commercial Borrowings 3,110.83 2,114,011
Sub-Total (i) 5,982.66 5,245.47
(ii) |Interest on Debt Securities
- Domestic Debt Securities 8,673.08 725041
- Forvign Currency Debt Securities 658.09 K560
- Commercial Paper = 4395
Sub-Total (ii) 9,331.17 §,134.05
(iii) |Interest on Subordinated Liabilities
- Subordinate Bonds 343.92 01,54
Sub-Total (iii) 34392 301.54
(ivl [Other Interest Expense
- Swap Premium 655.53 T4 AR
- Interest on Variation Margin 211,92 (NN
- Interest on Advance Income Tax - 0,30
- Interest on liability towards employee benefits 1.79 0 K
- Miscellaneous interest expense 4 nii
Sub-Total (iv) 569.24 TI17.5H8
Total - Finance Costs 16,526.99 14,398.64
Less: Finance Costs Capilalised (1.13) (0.20)
Total - Finance Costs (Net) 16,525.86 14,395,44
35  Nel translation/ transaction exchange loss/ (gain}
(T in Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Net translation/ transaction exchange loss/ (gain) 101.71 130573
Total 101.71 1ML53
36  Fees and commission expense
(2 Crores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
(i) | Guarantee Fee 014 1L
(ii) | Listing and Trusteeship Fee 0.02 i
(i} | Agency Fees 1.57 078
(iv) | Credit Rating Expenses 218 1 9
iv) | Other Finance Charges 5.23 (XL
Total (i to v) 9.14 9,77
37  Net Gain{ (loss) on Fair Value Changes
(2 0 L rores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
(A) | Net gain/ {loss) on financial instruments at Fair Value through profit
or loss
(i) |On wading Portfolio 3
(ii)  |Dthers
- Changes in fair value of Derivatives - 14.91 760
- Changes in fair value of Long Term Investments 296.10 7R
- Changes in fair value of Short-term MF investments 1.92 190
Sub-total {ii) 283.11 354,28
Total (A) 283.11 354,28
Breakup of Fair Value Changes
- Realised (537.34) Hidh.A2
- Unrealised B20.45 (291.04)
Total Net Gain/ (loss) on Fair Value Changes 283.11 354.28
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Impairment on financial instruments

(20 Crores)

Particulars Period ended 30-09-2024 Period ended 30-09-2023
Onfi {al instr t ed On financial instruments On financial instruments On financial instroments
at FVoC1 measured at Amortised Cost measured at FVOCI measured at Amortised Cost
- Loans * - 319.49 = 000
=thers 9.03 = 1w
Total (i+ii) - 328.52 L . 7023
Cost of services rendered
(2 m Crowes)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
Priject Pypenses 70.55 TR
Total 70.55 169,91
Employee Benefits Exp
(2 Crones)
|Particulars Period ended 30-09-2024 Period ended 30-09-2023
- Salaries and Allowances 7883 71 HH
- Contribution to Provident and Other Funds 17.69 1201
- Rent towards Residential Acc dation for Employ 443 249
- Staff Welfare Expenses 26.85 1573
Total 127.80 102,53
Depreciation and amortization
(& in Urones)
| Particulars Period ended 30-09-2024 Period ended 30-09-2023
= Depreciption on Property, Plant & Equipment 11.75 10n
= Amorlization on Intangible Assels 0.15 oy
Total 1190 11,87
Corporate Social Responsibility Expenses
(2 G romes)
Particulars Period ended 30-09-2024 Period ended 30-09-2023 _
- Direct Expenditure 78.39 T
= Overheads 432 il
Total 2. 45,35
Other Expenses
(i Lrores)
Particulars Period ended 30-09-2024 Period ended 30-09-2023
= Travelling and Conveyance 15.64 T
- Publicity & Promotion Expenses 15.08 HHl
- Repairs and Maintenance 1499 1244
- Renl, tases and energy costs 5.49 208
- Insurance Charges 0.30 i
- Communication costs 3.00 1.25
- Printing & stationery 0.54 nye
- Director's sitting fees 0.25 "2
- Auditors’ fees and expenses 0.99 11K
- Legal & Professional Charges 8.51 hoR
- Donations 0.01
- Net Loss on Disposal of Property, Plant & Equipment 326 (0
- Training And Conference Expense 5.1 2.50
- Government Scheme Monitoring Expenses 10,01 515
- Other Expenditure 10.77 130t
Total 93.95 68,10
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15

Tax Expense

{2 Crores)

Particulars

Period ended 30-09-2024

Period endeq A0-09-2023

- Current tax expense
- Current tax expense/ (benefit) pertaining to earlier years

Sub-total - Current Tax

< Deferred tax expense/ (credit)
Total

201440

2,014.40

(65.69)
1,94871

154673
[
1,546.82

25000
1LRO0.R2

Earnings per Share

Particulars

Period ended 30-09-2024

Period ended 30-09-2021

Numerator

Profit for the year from inuing operations as per St t of Profit
and Loss (2 in Crores)*

Profit for the year from discontinued operations as per Statement of
Profit and Loss (2 in Crores)*

Profit for the year from inuing and discontinued operati as per
Statement of Profit and Loss (2 in Crores)*

Denominator
Weighted average Number of equity shares

Basic & Diluted Earnings per Share (in ¥ for an equity share of Z 10 each)
(for continuing operations)

Basic & Diluted Farnings per Share (in 2 for an equity share of ¥ 10 each)
(for discontinued operations)

Basic & Diluted Earnings per Share (in 2 for an equily share of 2 10 each)

7,497.90

7,497.90

2,63,32,24,000
2847

2847

h,757.95

#7757 0%

2,068,320, 20,0000

RN

2560

(for continuing and discontinued operations)




