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Sub: Submission of unaudited financial results (standalone & consolidated) of REC 
for the quarter & nine months ended December 31,2021 and declaration of 3" 
interim dividend for the financial year 2021-22. 

Dear Sir/ Madam, 

In compliance with the provisions Regulation 30 read with Schedule III of SEBI (LODR) 
Regulations 2015, this is to inform that the Board of Directors of REC Limited in its 
meeting held on February 4,2022, inter·alia approved the following:· 

I. Unaudited financial results (standalone & consolidated) of the Company for the quarter 
and nine months ended December 31, 2021, in the prescribed format, which have been 
reviewed by the Audit Committee and approved & taken on record by the Board of 
Directors of the Company in their meetings held on February 4, 2022. The said results 
have been subjected to Limited Review by the Statutory Auditors of the Company and 
a copy of the Limited Review Report is enclosed herewith. 

2. Declaration of 3'· interim dividend @ ~6/- (Rupees Six only) per equity share of~10/­
each for the financial year 2021-22. Further, the record date for the said interim 
dividend is Wednesday, February 16, 2022 and the said interim dividend shall be 
paid/dispatched on Thursday, March 3, 2022, to those shareholders whose names 
appear (a) as beneficial owners in the statement(s) furnished by the depository(ies) as 
on the close of business hours on Wednesday, February 16, 2022 in respect of shares 
held in electronic form; and (b) as members in the register of members on Wednesday, 
February 16,2022 in respect of physical shares. 

Further, in terms ofSEBI circular dated May 20, 2020, the impact ofCOVID-19 pandemic 
on the Company is also enclosed with the said financial results. 

This is for your kind information and dissemination. 

Thanking you, 
Yours faithfully, 

.S. Amitabh) ~
:'Il ______ 

Executive Director mpany Secretary 
Encl.: as above. 

Regionat Offices: Bengaluru. Bhopal, Bhubaneswar, Chennai. Dehradun, Guwahati. Hyderabad, Jaipur, Jammu, Kolkata, 

Lucknow, Mumbai, Panchkula, Patna. Raipur, Ranchi. Shimla. Thiruvananthapuram & Vijaywada 

State Offices : Vadodara 

Training Centre : REC Institute of Power Management & Training (RECIPMT). Hyderabad 



REC Limited 
R41pteiM Office· C0n-4. scon COlllplelf,. 7, LGdhi Road.. New DeW· 11lI0II3. CIN-UOlOlDU969GOIOO5095 

• Statement of Unaudited Standalone Financial Results for the period ended 31-12-2021 
(~in Gores) 

S.No. Particulars Quar1er Ended period Bnded Ye., Ended 

ll-U-It'll """""1m ll·U·2Q1t ll-U-lOU 11·U·2020 31-03-2011 

(UNudited) (Unaudited) (Unaudlt.d) I tUnludited) (Unaudited) (Audited) 

1 Income 
A IMl!rut incoDl.e 

iii Interest income on loan assets 9,653.51 9,671.18 8,82·Ul 28.n6.65 25,556.55 34,302.76 

eii) Other inlera! income ... 44 52.83 71.30 154.54 280.17 38'.02 

Sub-total (A) ·lntenat Income 9,709.95 9,724.01 8,896.21 28,871.19 15,837.32 3(,683.78 

• Other Oper&tUtslM:oDe 

iii Oividend income 16.62 16.62 )4.12 36 ... 

eii) Fees and commission income SO.43 173.45 25.66 374.00 62.91 95.38 

(iii N.t Saini Uou) on lair value chirrI,es 246.51 ,25.06 '2Il.26 290.58 327.93 ,n33 
Sub-totaJ (I)· Other Oper.tins Income 291.9. 315.13 1.5.92 681.20 40U6 701.11 

C Total Revenue &om Operationa (A+S) 10,006.89 10,039.14 9,Q.U.13 29,552.39 26,2tu8 35.387.89 

0 Other 1o<:ome 32.OS 39.68 ... 76.49 18.32 22.55 

Total iI'Ico.w tC+D, lO,03I.M 10,I7'8.R 9,017.02 19,618.88 26,160.60 35,410." 

2 Expen.et 
A finance costs 5,S48.n 5,562.55 5,445.97 16.699.83 16,.050.94 21,489JJI 

• Net trarwlationl tranNCtion exc:h&nseloul (gain) 114.19 (18.20) (22.55) 327.87 116.97 ""26 

C ftft and commission expense 3.27 0." 0.33 12.31 ' .92 9." 

0 Impainnent on finandaJ Insbwnents 819.02 1,118.51 129 ... 2..718.97 1,721.98 2,419.62 

E Employee benefits exptnses 40.91 42.>2 .,... '22.79 11 0.22 , ..... 
F Depredation and amortlz.ation 5.07 ' .65 a. '2'>' 6.88 9.53 

G Corporate social responsibility expenses 23.31 16.36 21.18 60.60 108.13 144.32 

H Othe,.,.,..... 32.15 29.46 17.20 02.20 76.20 106.71 

Total expm_ (A to H) 6.517.14 ........ ...... " 20,031.10 18,ltO.14 11,654.31 , Profit befora tax (t.2.) 3,451.70 ',382.02 2.110.05 9,591.71 U'0.3. 10,756.13 

• TaxexpenM 

A Clilftnt tv: 

• Current yMl' 78U7 832.61 682.53 2.,377.84 2,061.21 2,683.62 

• E'rlierynn - 133.73 223.28 

• Ocfemdtu: (lOS.42) (189.38) (135.41 (544,10 (426 73 (512.55 

ot&I tax expente (A.B. '79.15 6W3 567.U 1.833-71 U68.21 2,.9U5 

5 Net profit for the period (l-f,) ~172.65 ~""79 UU." 7,758.01 6,292.15 8,361.78 

• Other colnpt'*hen.in lncome/(Lof.t) 

"' 'ttDl' that will MIt be reclauified to profit or lou 
(.) Rt-measwement salnll{lO&Se$) on ct.fined bendit plans "6 (1.59 0.28 0.51 (290) (14.261 

Ch) Oanges In fair value of FVoa equity instrwntnts (17.78) 21.45 47.99 39.99 136.51 166.53 

(c) [ncome lu ,..I.ting to these ilema 
• Re-meuuNl'MI'It gaiN/(losaes) on de&ed benefit plaN (1).55 0.41 (1)117) CO.n ) 073 ,9> 
• Changes In f,ir value of FVoo eqWty instrwnents (1).88) (1).03) ~ .. (1).88 (4.47) (6.01) 

Sub-total(i) (17.05) 20.24 ..... 3,..9 UU7 149.85 

(ii) ItflIt. thM will be redUlilied to profit or 10M 
(.) Effective Portion of C.5h Flow Hedges 153.25 (3.21) 23.84 141.94 (11 .80 SO.81 

Ch) Cost of hedging reserve 79.50 (39.73) 154.17 72.>9 .... 83 329.00 

(,) Income lax r,llIting to these Items 

.£ffective Pottion of Cash Frow H~ges (38S~ 0.81 (~OOJ (37.23) ~9' (20.34 

• Cost of hedging resetW (20.01) 10.00 (38.81) (18.2 (111.96) (82.80) 

5ub-total (ii) 1".11 (32.13) 133.20 165.03 '24.M 306.61 

Other COUIp"hen.iv.lncoDl~(Loa) for the period U.iil 157.U (1t.l91 18l.88 2OU2 .... " 456.>2 , ToW COD'Iprehe ... in income for the period (5+61 2,92"" ~726." 2,,",81 7,962.56 6,.146.06 8,118.30 

• Paid up equity Ihare CIIpital (fate Value no per allare) 1,914.92 1,974.92 1.974.92 1,974.92 1,974.92 1,974.92 , Other equity (u per audited baiancemHt as .13111 Muchl 41,451.45 

10 Batie'" Diluted eamin. per eqwly ,hue of' 10 e-m lin ,. 

Inol annuaUJed) 

A For continuing oper4ltions JUN, "'17 Jl.46 39,28 31.86 42.34 

• For continuirlg and diKontinued OpeUIOOns JUNo 13.87 11.46 39.21 3t.a6 42.34 

'" *"nlO~ , I. 



Statement of Uuudited Consolidalied Financial Results for the period ended ll-U·2021 
(t · Cr ~ .... 

S.No. Particu.lan Quarter Ended Period Bnded V,ar Ended 

31-U-20ll ....... " 31·U·2020 31-U-202l 31-U-202O 31.03-2021 

(U ......... , ("",""" .. ) (UNudlted) Itu ..... , .. , (Unaudited) (Audi',," 

I Income 

A Interest Income 

(i) Interest income on loan .uets 9,653.51 9,671.18 8,824.91 28,716.65 25.5!16.55 34~16 

Iii) 0tMr inttJest income 58.'" "-" n." 160.86 28532 """ Sub-Iotal (A) - InteNit Income 9,71l.01 9,726.28 8,89'1.00 28,87'1.51 25",1.87 34,693.35 

B Other <>peratin8lncome 

til Oividend income I,n l.n ,.69 VI" 

Iii) Fees and cornmission income SO.43 173.45 25.66 314.00 62.91 95.38 

(iii Net gainl (10511) on fair v.lue chang. 246.51 125.06 120.26 290.58 321.93 572.33 

(iy Sale of seM," 2&1' 21...51 41.65 "'" 1()2.82 163.65 

Sub-total (8) - Other Opaatinllncome 315.Dt 311.7. 187.51 ,'u, • ... 15 ... .33 

C Total Revenue &om Oper.tion. (A+8) 10,G37.05 10,1H8.02 9,08f.51 29,635.69 26".1.22 35"",68 

0 Other Income 33.31 8.51 .... SO.25 18.42 " .n 
f.rotal incocM (C+O) 10,0"1'0.61 10,05i.SJ ,,aaU6 29 ....... 26.35'," lS,575.4D , Expenses 

A Finance cotta 5,547.81 5,562.GS 5,444.88 16,697.88 16,048.13 21,489.05 

B Ntt translationl transaction exchanse 10551 (sainl 114.19 (78.20 (aSS 321.81 116.91 330.26 

C Fees and commission expense 3.21 ' ,95 '.33 12.31 S . ., ' .95 

0 lmp.llinnent on finand.llnstrwnenll 815.01 1,111 .10 130.31 2,708.16 1,126.48 2,445.94 

• Cost of servi<tS rendered 18.91 15.40 21.92 49.60 51.69 88.51 

• Employee benefit! expenses ..... 47.20 47.37 137.21 123.90 163.62 

G Depreci.tion and amortiution 5.14 ' .n 2.55 I>" '.W 10.86 

H Corpor.te sodal responsibility expenses 23.6> 16.46 22.45 61.46 110.39 146.21 

I ou.....",..... 44.13 211.6> ,av 93.67 77.34 l(ij.38 

Total ExpenlH (A 10 I) 6,618.82 6,7011.93 6,271.53 20,loo.tl 11,Z7S.01 2.,793." , Sh .... of ProSt! OOM) of Joint Venture ac'('(nanted for UIIinl equity method (12.86) (10.94) (11.81) (6.0) (1.97) 

• Profit beforw Tax (1-2+'. 3,&51.60 3,33t.7t ~ .. '-', ',573.Zl 8,075.11 10,7'79.59 

5 Tax I!xpel\lt 

A CunentTu 

-Current Y ..... 785.18 832.29 ...... 2,387.34 2.071.39 2,698.01 

-UrlierY~an (0.01 133.72 222.95 

B Deferred Tax (101.62 (189.82 (136.90) (548.49) (430.30) (519.62 

Tolal Tax ElrptnH (A+8) 6'18.16 ""7 St9.03 ".,.,IS 1,7'1Ul UOt.35 

• Net profit for o-e period (t-5) ~773." 1'nv 2,257,96 7:731.37 ........ 1I.37U' 
7 Othu CODlpnheNlye IncoDtI{Lou) 

(i) Items th.t will not be red ... ified 10 profit or lou 

I.' Re-measw.menl gairw/(losses) on defined benefit plans 2.16 (, ... ) ' .211 0.51 (2.90) (14.26 

Ib' Q\anges in falr ywe of FVOO equity instruments (17.78) 21.45 41.99 " .W 136.51 166.53 

Id Share of Profit of Joint Venture .ttOUnted for using eqwty method 0.02 (0.02) 0.02 (0.05) 

Id' Income tu rel.ting to these Items 
_ Re-measumnenlgain8l(losses) 01'1 defined bendlt plans (0.55 Q4I (007) (0.13) Q13 3.>9 

Oanses In faIt Yal~ of FV<Xl equity Instnaments (0.88, (0.03 .... (0.88 (U~ (6.01 

Sub-total OJ (17.05) ZO.l. ... '" 3U7 U9.89 149.80 

w) Items tha' will be red..,ified 10 profit or lou 
(oj Eff«tive Portion of Cash flow Hedges 153.25 (3.21 23." 147.94 (lUll) eo.81 

Ib' Co&t of hedstna; reserve " .SO (39.73 154.11 n." .... 83 329.00 

Id $hare of other comprehensive income/ (loss) of Joint ventuJ'e .ccounted for 1.19 1.2, 1.19 ).29 ).29 
U$1ng equity method 

1<1) Income We rtillinS to thGe items 
-Effective Portion of Cuh Flow Hedges (3Il'~ 0.81 (6.00) (31.23) 2.97 (20.34) 

- Cost of htdgin8 reserve (20.01 10.00 (38.81) (18.27) (111.96 (82." 

Su~totaI (ill 174.17 ""' .. , 134." I...,. """ 307." 
Other colnprehtrlllin incomelOON) for the period (j + ii) 157.U (10.70) 183.19 205.6' ... .22 457,76 

8 Total compNhen.inmcoml fw the period ,,,"'1) 2.930.56 2,681.57 2.4411.15 7,940.06 6,755.62 8,836.00 

• Paid up EquIty Share Capital (Face V.Jue '10 per share) 1,974,92 1,974.92 1,914.92 1,974.92 1,914.92 1,974.92 

10 Other Equity (u per .udited balance IIheet as.1 31st March) 41,189.01 

11 Basic" Diluted eamiap per equity .hare of .. 10 e.ch lin It) 

(not annualiMdl 

A For continulng opecstiona IU' 13.63 11.141 ".16 31." ,,-U 

B For continuirlll. UK!. discOntinued oaerations ]t.M 1~63 lUt 39.16 31.90 ,,-U 



No," 10 Ih, ftrwIdaJ ,...,1.: 

1 • • n.~ above IiNndal results of the Company were reviewed by th~ Audit Committee and approved Mid taken on record by th~ Board of Dilmon at th, meeting held on 4th F~bruary, 2022. 
~ These re$Ults have been Miette<! to limited review by the Statutory Auditors of Ow Company. 

2. The limited reviewed consolidated accounts of the wbsidluy company REC Power Dev~lopment and Consultancy Umited (fonnft'iy REC Power Diltribution Company Limited) has been 

coruolldattd In accordance wilh!he IDdian Accountins Standard 110 'COIIIOlIc!ated Flnandal Stattmerlts', 

3. PrcwWonIng on loan aRts Il m.de Nsed on EO. (Expected Oedn lou) methodoklzy .pproved by !he Boud 01 lJtro«1OJ'1 of the Company and b&Md upon the ~ provided by an 
~ent agency appointed by the Company, which 11so~ ratln&* by the Minimyol Pow«, as and when they ~updated,.lot Distribution ComplRiel (DlSCOMl). ThIs Il futthtr 

enhanced by mlN8ement OftI'lilys in ttrtain a«'OW'Its wheftwr necessary consIderina: the risk involved in the alXtlUnt and also on acmunt 01 alJsnir't the provhions wlih the iead lender. 

Details ollmpainncnt lo!II..nowance maintained In respect of loan usets are as under 
(tlnCro '" S.No. Puticulan AI at 31.12.2021 It. at 31.03.2021 

Sta.1.2 5ta.3 TobI 5t .. 1.2 Sial" 3 Total 
\ . Loon ...... 3,69,OM.94 19,715.15 3,88,760.09 3.~,t61.22 18,256.93 3,77,418.15 
2. Impairment loss aUowance (net of movements) 2.882.48 12.957.27 15,839.75 l.414.80 11,791.31 13,206.11 

Provi.ioNna Coveraae (%) (2/1) 0."'" 65."0 4.07% 0 ..... ... "" 1"" 

4. Internt income on credit-impaired loan.ssets is not being recognistd as a m.tt~r of prudence. pending the outcome of resolutions of IiUch UMb . 

.5. Th~ Company's maln bU5ineM is to provide finance to power sector. Accordingly, the company does not have more than one segment eligible for rtpOrttna in I~nnl of Indian Accounting 

Standard (Ind AS) 108 'Operating Segments'. 

i. Durin8 the quarter, the Company has declared an interim dividend of' 6/. per equity shue (on face value of t lel/- each) and 16th F~ary, 2022 has been fbeed as Record Date for payment of 

Int~rim Dividend. The totallntertm Dividend for the financial year 2021·22 Is' 10.50 per equity 5hare (on face value of t 10/- each). 

7. The addUional information as required WIder Regulation 52(4) of SEBI (LlItinS Obligations and 0bcJ0sure Requil~ments) Regulations. 201SlJ UW:lted as Annexure - A-

I. Pursuant to RfSUlation 54 of SEBI <1.i5tin& Oblisations and Dlsdosw'e RtqUittrnents) Rqulations, 2015, the secured non-<'Onvert:lble debt MNritia Is:Iued by the Company and out5tandlng as at 

31st ~ber, 2021 are runy seand (116 times) by way of mort8'ge on certain itrunovablt propert;es and/or charge on the receiv.bles of tM Company, In lerms of respective oIfer doaunenV 
Inlonnation mtmOfandwn.vJ/ or Debenture Tnast IJrHd Further,.wet ower for total non-<"OnYeftiWeIhbt securities Issued by theCompany Is 1.14 tim" U al 3tlt DKember 2021 . 

9. Th. Company raiMs funds in dIfferent currencies through a mix ot lerm kw\s from banbI MandaI institutiON/ Covt. a8enda and bonds of different tenors through private placement of debt 
MC\IIities. The amounts raised during the period have been utiliud for the stattd objectIln the offer docwnentJ inlonnation memorandum. pursuant to Replatlon .52(7) of SEBI (1.istins 
Obligations and Oiad~ Req\liremer\ts) Regulations, 2015. furtNr, there has Men no default as on 31st December, 2021 in the ftP"ymen.t of debt aK"Uriti-. borrowlnp and IiUbordinated 

U.bilities and the Company has met aU its debt servicin8 obligatiOtlS,. whether prlndpal 01 interest, during the period 

10, Dwin8lhe qUlrter, <:Oncem relating 10 COVlD-19 has once again resurfactd In view of th~ spread of omicron. Considerin8 the nature 01 infections being milder, the curbs imposed. by locaVstate 
sovemm.,tf, are 1_ diSl'\lptive than earlier waves. With increue in the pace of vaccination,. expectation of sharp recovery in demand Is expected u In euUer wave&. Compuly's slrong credit 
profile, liquidity .tta5 and available contingency buff~rs provides no reuonl to believe that the currenl crisis will have any Significant impact on itl operatiON. including the going concern 
assessment. However, the impact will continue to be dependent. amon8 olher things. on fulw'e developments about discovery of coronavirul variants. whkh is uncertain. 

11. Previous period! )'01'1' figures have been regrouped! reclassified, wherever r\K'e6AJ')'. In order to mak~ them comparable, 

for REC LiIniJ.d 

(~~YM::j::2 
Chainaaft. MaaaJini DiNdvr 

DIN· ot9t27t4 



Annexure A 

Disclosure In compliance with Regulation 52(4) of Securities and Exchange Board of India (Usting Obligations 

and Discl08ure Requirements) Regulations, 2015 for the quarter and nine months ended 31st December, 2021 on 

standalone basis: 

S.No. Particulars Unit As at! For the As at! For the 

quarter ended period ended 

31.12.2021 31.12.2021 

1 Debt Equity Ratio' times 6.49 

2 Outstanding Redeemable preference shares ~ in Crores Nil 

3 Debenture Redemption Reserve 'in Crores Ni 

4 Net Worth' ~ in Crores 50,257.56 

5 Total debts to total assets' times 0.80 

6 Operating Margin' % 34.17 32.20 

7 Net profit Margin' % 27.62 26.18 

8 Sector specific equivalent ratios 

(a) CRAR6 % 23.22 

(b) Gross Credit Impaired Assets Rati07 % 5.07 

(c) Net Credit Impaired Assets Ratio· % 1.74 

Notes: 

1 Debt/Equity Ratio = Net Debt / Net Worth (Net debt represents principal outstanding less cash and cash 
equivalents available.) 

2 Net Worth is calculated as defined in section 2(57) of Companies Act, 2013. 

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

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

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

6 CRAR - Adjusted Net worth! Risk weighted assets, calculated as per applicable RBI guidelines. 

7 Gross Credit Impaired Asset Ratio - Gross Credit Impaired Assets / Gross Loan Assets. 

8 Net Credit Impaired Asset Ratio - Net Credit Impaired Assets / Gross Loan Assets. 

9 Debt Service Coverage Ratio, Interest Service Coverage Ratio, Current Ratio, Current Uability Ratio, Long 

Term Debt to Working Capital, Debtors Turnover, Inventory Turnover and Bad Debts to Accounts 

Receivable Ratio is not applicable to the company. 



S.K. Mittal & Co. 

Chartered Accountants 

E-29 South Extension Part-II 

New Delhi-110049. 

o P Bagla & Co. LLP 

Chartered Accountants 

B-225, 5th Floor, 

Okhla Industrial Area Phase-I 

New Delhi- 110020. 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE STANDALONE UNAUDITED 

FINANCIAL RESULTS FOR THE OUARTER AND NINE MONTHS ENDED 31sT 

DECEMBER 2021 PURSUANT TO REGULATION 33 AND REGULATION 52 OF THE SEBI 

(LISTING OBLIGATIONS AND DISCLOSURE REOUIREMENTS) REGULATIONS. 2015 

The Board of Directors, 

RECLimited 

Core-4, SCOPE Complex, 

7, Lodi Road, 

New Delhi -110003 

We have reviewed the accompanying statement of standalone unaudited financial results of 

REC Limited ("the Company") for the quarter and nine months ended 31" December 2021 ("the 

Statement") being submitted by the Company pursuant to the requirement of Regulation 33 and 

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended. 

This statement, which is the responsibility of the Company's Management and approved by the 

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', 

prescribed under section 133 of the Companies Act, 2013, as amended ("the Act") read with 

relevant rules issued thereunder and other accounting principles generally accepted in India. 

Our responsibility is to issue a report on these financial statements based on our review. 

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 financial statements are free of material misstatement. A review is limited primarily 

to inquiries of company personnel and analytical procedures applied to financial data and thus 

provides less assurance than an audit. We have not performed an audit and accordingly, we do 

not express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying statement of unaudited financial results, prepared in accordance 



specified under Section 133 of the Act, as amended, read with relevant rules issued there under 

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 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. 

Emphasis of matter 

1. Refer Note No. 3 to the financial results regarding, the provision of impairment 

allowance in respect of its loan assets and Letters of Comfort. In this regard, we have 

relied upon the basis of determination of impairment allowance, in so far as it relates 

to technical aspects/parameters considered by independent agency appointed by the 

company and management judgement for ascertaining impairment allowance as 

management overlay. 

2. Refer Note No. 10 to the financial results regarding the impact of COVID-19 pandemic 

on the Company. Management is of the view that there are no reasons to believe that 

the pandemic will have any significant impact on the ability of the company to 

continue as a going concern. Nevertheless, the impact in sight of evolvement of 

pandemic in future period is uncertain and could impact the impairment allowance 

in future years. 

Our opinion on the Statement is not modified in respect of above matters. 

Mis S.K. Mittal & Co. 

Registration: 001135N 

N me - S. Murthy 

Designation: Partner 

Membership Number: 072290 

UDIN: 22072290AAJHJD4329 

Place : Gurugram, Haryana 

Date : 4th February 2022 

Mis o.P. Bagla & Co. LLP. 

Chartered Accountants, 

ICAI Firm Registration: 000018N/N500091 

Name - Rakesh Kumar 

Designation: Partner 

Membership Number: 087537 

UDIN: 22087537AAJHNX2606 



S.K. Mittal & Co. 

Chartered Accountants 

E-29 South Extension Part-II 

New Delhi-110049. 

o P Bagla & Co. LLP 

Chartered Accountants 

B-225, 51h Floor, 

Okhla Industrial Area Phase-I 

New Delhi- 110020. 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE CONSOLIDATED 

UNAUDITED FINANCIAL RESULTS FOR THE OUARTER AND NINE MONTHS 

ENDED 31sT DECEMBER 2021 PURSUANT TO REGULATION 33 AND 

REGULATION 52 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 

REOUIREMENTS) REGULATIONS. 2015 

The Board of Directors, 

REC Limited 

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

New Delhi -110003 

We have reviewed the accompanying Statement of Consolidated Unaudited Financial 

Results of REC Limited ("the Parent") and its subsidiary (the Parent and its subsidiary 

together referred to as "the Group"), and its share of the net profit after tax for the quarter 

and nine months ended 31,1 December 2021 ("the Statement"), being submitted by the 

Parent pursuant to the requirement of Regulation 33 and Regulation 52 of the SEB! 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

The results include the result of REC Power Development and Consultancy Limited, the 

subsidiary . 

This Statement, which is the responsibility of the Parent's Management and approved by 

the Parent's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 "lnterim Financial 

Reporting" ("lnd AS 34"), prescribed under Section 133 of the Companies Act, 2013, and 

other accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

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 



• 

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. 

Based on our review conducted and procedures performed as stated in paragraph 3 above 

and based on the consideration of the review reports other auditors referred to in 

paragraph 6 below, nothing has come to our attention that causes us to believe that the 

accompanying Statement, prepared in accordance with the Indian Accounting Standards 

as specified under Section 133 of the Act, as amended, read with relevant rules issued 

there under and other accounting principles generally accepted in India, has not disclosed 

the information required to be disclosed in tenns of Regulation 33 and Regulation 52 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. 

Emphasis of matter 

(i) Refer Note No. 3 to the financial results regarding, the provision of impainnent 

allowance in respect of its loan assets and Letters of Comfort. In this regard, we have 

relied upon the basis of detennination of impainnent allowance, in so far as it relates 

to technical aspects/parameters considered by independent agency appointed by the 

company and management judgement for ascertaining impairment allowance as 

management overlay. 

(ii) Refer Note No. 10 of the financial results regarding the impact of COVID-19 

pandemic on the Company. Management is of the view that there are no reasons to 

believe that the pandemic will have any significant impact on the ability of the 

company to continue as a going concern. Nevertheless, the impact in sight of 

evolvement of pandemic in future period is uncertain and could impact the 

impainnent allowance in future years. 

Our opinion is not modified in respect of these matters. 

Other matters 

(iii) 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 ~ 590.64 crores as at 31st December 2021 and total revenue of ~ 33.75 crores 

and ~ 110.18 crores, total net profit after tax of ~ 0.78 crores and ~ 32.05 crores, other 
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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_ 

Our opinion is not modified in respect of these matters_ 

MIs S.K. Mittal & Co. 

Chartered Accountants 

~ 
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Designation: Partner 
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Date : 41h February 2022 
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