REC LIMITED
[CIN: L40101DL1969GO0I1005095]

Transcript of the 53' Annual General Meeting held on September 16, 2022

Shri J.S. Amitabh - Good Morning Ladies and Gentlemen, welcome to the 53 Annual
General Meeting of REC Limited.

In accordance with the various circulars of MCA and SEBI and as permitted by the Ministry
of Corporate Affairs, this meeting is being held virtually.

The notice of this AGM and the Annual Report of the Company for the financial year 2021-22
have already been sent to all the shareholders and holders of non-convertible securities by
email. The same are also available on the website of the Company. Physical copies have also
been sent to the security holders, who had asked for the same.

You are requested to refer to the instructions given in the AGM Notice, in case you have any
queries or need any technical assistance. Now I would like to first welcome our CMD and
Directors on the dais.

In the center of the dais, we have Shri Vivek Kumar Dewangan, Chairman & Managing
Director of REC. Shri Dewangan is an IAS officer of 1993 batch and he has a degree of B.Tech
from IIT, Delhi. Prior to joining REC, he was serving as Additional Secretary in the Ministry
of Power. As CMD, he provides strategic vision and overall direction to achieve corporate
objectives of the Company.

Towards the left side of CMD, we have Shri V.K. Singh, Director (Technical) of the Company.
Shri Singh holds a bachelor’s degree in Electrical Engineering from IIT Roorkee and has over
33 years of experience in the Indian power sector. He is responsible for the technical and
operational functions of REC, including project and entity appraisal of renewable energy,
generation, transmission, distribution projects, financing activity and project monitoring.

To his left, we have Dr. Durgesh Nandini, Independent Director and Chairperson of the
Stakeholders Relationship Committee. Dr. Durgesh Nandini holds master’s degree in arts and
education and doctorate degree in political science. She is a key contributor in the field of
education and has rich and varied experience in addressing social issues.

To his left, we have Dr. Manoj Manohar Pande, Independent Director and Chairperson of the
Nomination & Remuneration Committee, as well as CSR Committee. Dr. Pande is a graduate
in medicine and surgery and a trained naturopath. He works for the upliftment of neglected
community, slum dwellers and suicide-hit farmers’ families.

To the far left, we have Mr. Manohar Balwani, Company Secretary and authorized

representative of Power Finance Corporation Limited, which holds majority of equity shares
in the Company.
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Towards the right side of CMD, we have Shri Ajoy Choudhury, Director (Finance) of the
Company. Shri Choudhury is an Associate Member of the Institute of Cost Accountants of
India. He has over 34 year of experience in the Indian power sector across diverse functions.
As Director (Finance), he overseas the financial management and operations of REC.

To his right, we have Dr. Gambheer Singh, Independent Director and Chairperson of the Audit
Committee and Risk Management Committee. Dr. Singh is MBBS and Master of Surgery. He
is presently the Dean of Raipur Institute of Medical Science in Chhattisgarh and has more than
18 years of teaching experience.

We also have Government Nominee Director, Shri Piyush Singh, joined through VC. He is an
IAS officer of 2000 batch. He is currently serving as Joint Secretary in the Ministry of Power.
He has wide experience in the area of public administration and planning.

We have also present here Smt. Parminder Chopra through video conferencing. She is the
nominee director of PFC and is a Cost Accountant and MBA. She is currently serving as
Director (Finance) of PFC. She has more than 34 years of experience in the power sector,
serving in key organizations like NHPC and Power Grid Corporation.

And I am J.S. Amitabh, Company Secretary and Compliance Officer of REC.

Now, I would like to inform that representative of the Statutory Auditors, M/s S.K. Mittal &
Co. and M/s O.P. Bagla & Co. LLP, have also joined this meeting.

Further, representative of the Secretarial Auditors, namely Mr. Hemant Singh & Associates
have also joined this meeting. Shri Hemant Singh is also the scrutinizer for the counting of
vote cast for this AGM.

Before the commencement of the proceeding of this meeting, I would like to confirm that the
statutory registers and other documents stated in the Notice are available for inspection online.
Any member desirous of inspecting the same can write to us at complianceofficer@recl.in.

As directed by MCA, the requirement for appointing proxies have been dispensed with and no
proxy register has been maintained. Further proceeding of this AGM are also being webcast.

I would also like to confirm that the quorum for the meeting is present. Now I request Chairman
Shri Vivek Kumar Dewangan, to kindly call the meeting to order and address the shareholders.

Shri Vivek Kumar Dewangan - Thank you, Company Secretary Shri Amitabh Ji.

Good morning, ladies and gentlemen. I am pleased to welcome you all to the 53" Annual
General Meeting of REC Limited, being held virtually. All feasible efforts have been made by
the Company, to enable the members to join this AGM through video conferencing and to vote
on the items proposed in the meeting. The requisite quorum being present, I call this meeting
to order.

I hope that all of you have received the Annual Report and Audited Financial Statements of
the Company for the financial year 2021-22 through electronic mode. The Annual Report is
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also available on our website. I would now present the highlights of performance of your
Company in the last financial year.

The start of financial year 2021-22 was tough for everyone, including us, owing to the second
wave of pandemic. As a financial institution dedicated to power sector, we are sensitive
towards the operational issues faced by the sector; and keen towards the overall well-being of
the economy. With adaptability and resilience, we have safeguarded the value of our
stakeholders and performed impressively, even in these uncertain times.

I am pleased to share that for the financial year 2021-22, your Company made its highest ever
net profit of 10,046 crore, which was 20% higher than the net profit of last year, owing to
cost-effective resource management and strong financial policies. The Net Worth of your
Company as on March 31, 2022 stood at 350,986 crore, which was 17% higher than the net
worth a year ago, indicating significant value addition.

The Gross Loan Asset Book of your Company stood at a historic high of %3,85,371 crore as
on March 31, 2022. Your Company maintained “AAA” rating for its domestic debt instruments
and international rating of “Baa3” and “BBB-", which is at par with the sovereign rating of
India. These strong fundamentals are coupled with a future-ready outlook, which empower us
for the times to come.

Your Company has been and shall continue to be, a reliable partner of the Central Government
in achieving national goals of the power sector. It is heartening to see that electricity has
reached the remotest corners of the country. The flagship schemes of Deendayal Upadhyaya
Gram Jyoti Yojana (i.e., DDUGJY) and Pradhan Mantri Sahaj Bijli Har Ghar Yojana (i.e.,
SAUBHAGYA), for which your Company was the nodal agency of Ministry of Power,
achieved successful completion and have truly laid the foundation of Ujjwal Bharat, a brighter
and more prosperous India.

The power sector is now poised for modernization and technological up-gradation, reduction
of power prices for consumers and optimization of efficiency and service delivery. We are
proud to be associated as a nodal agency, with the %3 lakh crore reforms-based and results-
linked Revamped Distribution Sector Scheme (RDSS) of the Government of India. RDSS is
aimed to improve the quality, reliability and affordability of power supply to consumers,
through a financially sustainable and operationally efficient distribution sector.

The global economy entered the year 2022 in a weaker position than previously expected, with
the pandemic causing inflation, increase in food prices and disrupted supply chains across the
world. Geopolitical conflicts and the war in Ukraine also added to the uncertainty. However,
general business sentiment is improving across the globe. Even as the supply chains faced
inevitable pressure after the pandemic, trade of goods & services picked up fast and continues
to be stronger.

Inflation is expected to remain elevated for a longer period than previous forecasts. For the
year 2022, the inflation is projected at 5.7% in advanced economies and 8.7% in emerging
market & developing economies. Countries which have weaker economic policies and higher
dependence on global supply chains, are bound to be more affected in this scenario. This is
where we must realize the importance of Atmanirbhar Bharat, the mantra given by our Hon’ble
Prime Minister.
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India continues to reign as the fastest growing economy in the world. Reserve Bank of India
has projected real Gross Domestic Product growth of India at 7.2% for FY 2022-23, whereas
Asian Development Bank has pegged India’s GDP growth at 7.5% in the year 2022-23 and 8%
in 2023-24. The Government’s broad range of Covid responses, including fiscal, monetary and
health packages, mitigated the adversities well in time. The results are visible in improving
socio-economic indicators such as power demand, labour participation and railway freight
traffic.

The global electricity demand grew by 6% in 2021, which is a healthy sign of economic
recovery. In India, the total installed generation capacity crossed the 400 GW mark. Record
increase in transmission lines and additions in renewable energy space are taking place rapidly.
The Government is also rolling out several reforms to strengthen the distribution sector. RDSS,
the recently launched scheme of the Government, is a progressive step in this direction.

The objectives of RDSS include reduction in AT&C losses to pan-India levels of 12-15% by
the year 2024-25 and reduction in Avesrage Cost of Supply - Average Revenue Realized gap
to zero by 2024-25, both extremely important milestones for the holistic growth of the power
sector. The scheme also lays special emphasis on leveraging advanced technologies like
Artificial Intelligence and Machine Learning.

After the pandemic, power projects witnessed some delays in take-off and commissioning,
owing to movement restrictions, labour issues etc. As a spillover, the Company’s sanction of
loans during FY 2021-22 were on the lower side in comparison to last year, at 354,422 crore,
towards various conventional generation, renewable, transmission & distribution projects and
also as short-term, medium-term and other loans. Renewables constituted 27% of the total
loans sanctioned during the year. Your Company is constantly endeavoring to increase its
green portfolio, in keeping with the Government’s long-term vision for the renewable sector.

The disbursements made by your Company during the financial year 2021-22 were 364,150
crore, towards conventional generation, renewable energy and transmission & distribution
projects, other loans and counter-part funding under DDUGJY and SAUBHAGYA. Apart
from the above, your Company also disbursed subsidy of 5,318 crore under various
Government schemes.

The Total Income of your Company for FY 2021-22 was %39,230 crore on a standalone basis,
which was 11% higher than last year. The EPS for FY 2021-22 was recorded at a high of
%50.87 per equity share of X10/- each.

Your Company is also committed to keep its NPAs at minimum level. At the end of the
financial year 2021-22, the Gross Credit Impaired Assets (Stage I11) and Net Credit Impaired
Assets (Stage III) stood at 4.45% and 1.45% of the Gross Loan Assets, respectively.

Now let me come to bonus issue and dividend. Y our Company has recently issued bonus shares
in the ratio of 1:3 to the shareholders, by capitalizing a sum of 658 crore from its 'Securities
Premium Account’. After the allotment of bonus shares, the paid-up share capital of the
Company has increased to 32,633.22 crore.
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For the financial year 2021-22, your Company has already paid an interim dividend of X10.50/-
per equity share in three tranches. Further, a final dividend of ¥4.80/- per equity share has been
proposed for the approval of shareholders in this AGM. The total dividend for the year works
out to 153% of total paid-up share capital of the Company.

Coming to Corporate Governnace, your Company meets all the applicable requirements which
are within its ambit, under the Companies Act, 2013, SEBI LODR Regulations, 2015, DPE
Guidelines on Corporate Governance and Secretarial Standards issued by ICSI. Your Company
is also pursuing the matter of appointment of requisite number of Independent Directors on its
Board, with the administrative Ministry, i.e., the Ministry of Power. The matter is under active
consideration.

The policy framework of your Company is constantly reviewed, updated and strengthened.
During the financial year 2021-22, for enhancing its competitive position in the market, your
Company introduced as well as reviewed various business-oriented policies, including policies
for term loan to state sector utilities, funding of projects under Pradhan Mantri-KUSUM
scheme, appraisal and financing of transmission projects in private sector, prepayment policy,
letter of credit policy and exposure norms for State sector borrowers, to name a few.

Your Company has a comprehensive Risk Management Policy covering credit risk, operational
risk, liquidity risk and market risk. There are systematic risk management procedures to
mitigate each type of risk. The Company has a Board-level Risk Management Committee
which oversees the developments in this area and makes its recommendations from time to
time. The Company has also adopted policy and framework for ‘Risk Based Internal Audit’,
in line with Reserve Bank of India’s requirements.

Coming to CSR, during the financial year 2021-22, your Company has spent a total amount of
X171.07 crore on various CSR projects in line with its CSR Policy. I am happy to share, that
in keeping with the spirit of inclusive development, your Company has sponsored health and
nutrition projects in various aspirational districts, including Gajapati in Odisha, Mamit in
Mizoram, Kiphire in Nagaland, Muzaffarpur in Bihar, Udham Singh Nagar in Uttarakhand,
Chandel in Manipur and West Sikkim in Sikkim.

The performance of your Company has been rated as “Excellent” for the financial year 2020-
21 by DPE, in terms of the MoU signed with the holding company, Power Finance
Corporation. Your Company is the only CPSE in the country to secure 100 out of 100 marks
in MoU evaluation last year.

Your Company has been named as India’s Leading NBFC in the Infrastructure Financing
Category by Dun & Bradstreet, at its BFSI & Fin Tech Awards. Your Company was also
named as the 'Best Organization for Women Empowerment' by Exchange4Media, at its
Women Achievers Awards.

With implementation of programmes like ‘24x7 Power for All’, we expect a huge latent
demand for power in the near future. The increased power demand would also require robust
transmission & distribution infrastructure, thereby attracting more investment in this area.
Your Company offers a wide range of products to finance the diverse needs of the power sector,
across the entire value-chain.
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Your Company has also amplified financing in renewable energy projects, e-mobility
infrastructure, manufacturing of solar cells & modules, hybrid renewables, Pradhan Mantri-
KUSUM projects, pollution control equipment, smartgrid and smart-metering. Further, your
Company is looking to diversify into financing of logistics and infrastructure works, including
through PPP mode and franchise models. I am optimistic, that your Company is going to be at
the forefront of power sector and beyond, in the times to come.

Before I conclude, I express my sincere thanks to the Hon’ble Cabinet Minister of Power and
New & Renewable Energy, Hon’ble Minister of State for Power, Secretary (Power) and other
Officials of the Ministry of Power, for their continued support and guidance. I also thank the
holding company, Power Finance Corporation Limited, for their continued cooperation.

I am grateful to the officials of Ministry of Finance, Minstry of Corporate Affairs, Department
of Public Enetrprises, NITI Aayog, Reserve Bank of India, SEBI, Stock Exchanges and
Depositories, for their support. I would like to thank the teams of CAG, Statutory Auditors,
Secretarial Auditors, Registrars and other professionals associated with the Company, for their
value additions.

I would like to thank all security-holders, investors, lenders, borrowers and customers of REC
for their goodwill and trust.

Lastly, I owe a heartfelt thanks to my esteemed colleagues on the Board and the entire
workforce of REC for their untiring efforts. I look forward to your valuable contribution,
towards making REC bigger and better. Thank you!

Shri J.S. Amitabh - Thank you, Sir!

The notice of the 53¢ AGM along with the Annual Report containing Board’s Report,
Auditors’ Report, Audited Financial Statements etc. have already been sent to the shareholders
and holders of non-convertible securities through email. The same are also appearing on the
company’s website. Hence with your permission, the Notice is being taken as read.

The Statutory Auditors of the Company have audited the standalone and consolidated financial
statements of the Company for the financial year 2021-22. The Statutory Auditors have given
their report without any qualification, reservation, adverse remarks or disclaimer.

Further, the Comptroller & Auditor General of India has also given ‘Nil’ comments on the
audited standalone and consolidated financial statements of the Company for the financial year
2021-22.

The Secretarial Auditors, in their report for the financial year 2021-22, have commented that
the Company did not have the requisite number of Independent Directors, including Woman
Independent Director on its Board, for some part of the financial year 2021-22; and also
commented about the composition, chairmanship and quorum of the some of the Committees,
which was not in compliance with the statutory provisions.

In this regard, it is informed that being a Government Company, REC has already requested
the appointing authority, the Ministry of Power, Government of India to appoint requisite
number of Independent Directors including Woman Independent Director on its Board.
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During the financial year 2021-22, three Independent Director, including one Woman Director
have been appointed on the Board. After their appointment, various Committees of the Board
have been reconstituted in full compliance of the applicable provisions of the Companies Act,
2013 and SEBI LODR Regulations.

The matter of appointment of balance number of Independent Directors is under active
consideration of the Ministry. Once the requisite number of Independent Directors are
appointed, the Company will be in compliance of the applicable statutory provisions.

Before we take up the business of AGM, [ would like to inform the Members that in compliance
of the applicable provisions of the Companies Act, 2013 and SEBI LODR Regulations, the
Company had provided remote e-voting facility to all shareholders of the Company from
Tuesday, September 13, 2022 9:00 AM to Thursday, September 15, 2022 5:00 PM to enable
them to cast their votes electronically on the items mentioned in the AGM Notice.

Those shareholders who have already cast their votes through remote e-voting, would not be
able to cast their vote again in this AGM.

However, if you have not cast your vote earlier, you would be able to cast your vote in the
AGM, through e-voting facility provided on the NSDL platform.

There would be no voting by show of hands and now I would read the items of business one
by one.

ORDINARY BUSINESS

Item No. 1

To receive, consider, approve and adopt the audited standalone and consolidated financial
statements of the Company for the financial year ended 315 March 2022, along with the reports
of the Board of Directors and Auditors thereon.

Item No. 2
To take note of the payment of 1%, 2"¢ and 3™ interim dividend and declare final dividend on
equity shares of the Company for the financial year 2021-22.

Item No. 3
To appoint a Director in place of Shri Ajoy Choudhury, who retires by rotation and being
eligible, offer himself for reappointment.

Item No. 4
To fix the remuneration of a Statutory Auditor for the financial year 2022-23.

SPECIAL BUSINESS
Item No. 5
To increase the overall borrowing limit of the Company to a sum equivalent to US $16 billion

in addition to ¥4,50,000 crore in Indian rupees.
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Item No. 6
To create mortgage and/or charge on all or any of the movable and/or immovable properties
of the Company, in line with the revised borrowing limit of the Company.

Item No. 7
Appointment of Shri Vijay Kumar Singh as Director (Technical) of the Company.

Item No. 8
The approval to raise funds up to the value of 75,000 crore through private placement of
securities.

So these are the eight businesses in the Notice which have already been circulated to the
shareholders. Further, I would like to inform that the complete text of the above resolutions
proposed in the special business and explanatory statement thereto, are appearing in the Notice
of the AGM.

E-voting on the resolutions can be done by using the e-voting link appearing on the NSDL
platform www.evoting.nsdl.com.

Result of the voting will be declared by the Scrutinizer after counting of all the votes cast
through remote e-voting and e-voting done in the AGM today. The consolidated voting result
would be announced within the prescribed statutory timeline on the website of the Company
and will also be filed with the stock exchanges where the shares of the Company are listed.

Meanwhile, with the permission of the Chair, we can now proceed with the question and
answer of the shareholders.

Shri Vivek Kumar Dewangan - [ now invite the shareholders to speak about their views on
the working of the Company and ask their questions through online platform. We will take all

the questions in one go and thereafter will give our reply.

Shri J.S. Amitabh - So the speaker shareholders are requested to keep their point brief and
concise.

Kindly ensure good connectivity and minimum background noise at your end so that we can
hear your question clearly.

Those shareholders, who have not registered as a speaker can also ask the question by using
chat box facility provided on NSDL platform.

For the sake of avoiding repetition, all the questions would be answered together at the end.

Speaker shareholders can unmute their audio when their name is announced and mute the same
when their question is over.

I now invite Mr. Santosh Kumar Saraf to express his views about the Company. So please
unmute your mic and raise your question.
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Shri Santosh Kumar Saraf - F777717 57¢7%7 1, IT/eqT a0 FIT H3 Ao 59T
HIT 51, ATAFRITI, FT T AT FHIT TIFE T HIGHIAT FT 57 TTT, ST THT FT
THEHTT FIAT §1 ST FIAT § ST foaa 7 ST &, foa 97 sifearT 57 & foa+ 47
FHAT & [oraT 97 975 Fg #7751 5, a7 @ FH gIerT g FHRT #9491 FHT
H=GT TTHIH F TFT & FATIT GTRT STT#1 AISTIAT F. 135 5 FT T2 757 o7 5T § F97 757
F& STTFT ST STT7T GATHE 21 T TT17 30T &, [577%1 &7 13T § §A7T #9471 7 377
T==T TTHIH 1397 ST & FHATT &, # 41 TF F7 T2 0e2 [efaee 1 A7 397 36 G717 H1
HIT 7 F&g T 97 A@e?] AgT F USATT § 9 (79 9, #7113 71 & d17 (872 F7 =7 F1dT
7 =T AT & ST 41 THFHT TG 5, THeIaT J1eT TG T 519, a7 ST 15T 97T 5171
FGH 17T F1e2 & ¢ H TET, BIAT TFeris qedas d277 @ J1¢ § T&T, 37 Jie< gratee
F JI T qegT, ST JeST ST & AT F TGT 971 ST TG A9r3971 37T TET FGTTIT ST G
SITRT FTHT TG AT &, ATT% FHI [S1a7 STRaad STaH31 & fora 1 972 57 54 #iieT
7 IS 8, FTHT Tl FHT #1 T FXAT §, 2022-23 1T THT % (7T 541 34T ST TTe97T
#FET 3 T FAIT ZT HIT IT HIETT % [0 T G377 9% FIaT 5, 71 §H #llae # 257 7
IS & T TG, YT FTH1 HHT F1 9717 & 317 378 TRATT F1 [3707 & 3¢ a1 579471 71457
ATEE AT FT %1 7T T F161 HIT FTHT 51 8, HIT AT FZFT H [BloraT AT F7d
g ar ars & grzfae #ET F7T e 577 7@ #9113 78 1997 7 9% 99Rgies™ §, grsias
HOIT FTHT TFAET 5, T FHT =57 9T TT [Foaa #1127 & Gr gIsiae w7 91 TaedrT
FRT ST fEfaaer § 51 Io12 & 757 GTFT FIe77 #T FI#7T I3, 17 T §H FIe77 FT TIHT 397
TT ST=T TGITI SATRT THT T T T H 5797 G2l ST 3791 219 #1 41 717 FaT g, 731
ST 3 &, a1 =T @#e<T 1 8, 3TFT TG FT FT SIAT § 13 TIeT 52T FAT Hi2
T T FleT FXA & a1 OFT AT 8 13 B17G1T 9T FT FX GT &, AT 3751 9T &7Ia7T7 HIT 37
TFHT #1 T TT 1 HFTAAT FIT T FTAT T THIH FIAT 5| THT &7 % [07 7771 TF

FTT [B7 #91, ST [Sraa 41 SRFeT & 3791 4] 34 #1 #1597 FIaT &1 77 57 77 4717,
THETT

Shri J.S. Amitabh Thank you Mr. Saraf, we will now request you to mute your mic and
request the next speaker, Shri Mahender Pal Bhutani to please unmute your mic and ask your
question.

Shri Mahender Pal Bhutani — Hello!
Shri J.S. Amitabh - Yes, Sir please continue.

Shri Mahender Pal Bhutani - Namaskar. Good morning to all and Jai Hind Sir. Firstly I
would like to convey my good wishes to all the Board members on this AGM of the Company.
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I am thankful to the management for giving me this opportunity to interact and put my
questions before you. Sir, firstly I would like to congratulate you for joining our Company on
May 17, 2022 this year. You are a 1993 batch Indian Administrative Services officer of
Manipur cadre. Your past experience will help Board to enhance the business activities. Sir,
Company maintains consistent profit margin and paid dividend each year since 1998. Net
worth of our company is rupees 50,000 crore as on March 31, 2022. As a nodal agency for
the Government of India flagship scheme Pradhan Mantri Sahaj Bijli Har Ghar Yojana,
Deendayal Upadhyay Gram Jyoti Yojana and National Electricity Fund, over presence of 22
States, we have different types of project fundings, loan for generation projects, loan for
transmission projects, loan for distribution projects, short term loan, medium term loan. Sir
we have observed and noticed that your vision of the Company and your remarks, that there
is need to diversify into green and sustainable technology and newer geographies.

57 3G TF § 1% TETTHAT FT 5T (@517 &, &9 #1 135 & U 57T & Tg=77 T79717 #1, 547 a7
#1 2Fierio] @ Tgl. 13+ garel 2Ficrioll #1 [Aarer @1 917 T St aa77 aa77 9% 5754
FXT & AT 7 Roroe 1 37 5, 597 79 H AT 941 Tg7 51 =57 THIHT 7 FT 5 a5
F5l7 Roeed Ied 1377 8, T11%e 397 &, a% 3974 [T ag7 177101 F §7 TFeis #l,
E1T G A TTES TEHT TF TETE AT 51 §HRT FIAT 7 21327 @577 F1S, Breaes Jg7 #9471
HIF & 97, FELT JNHTH FIEAT SE2 19, FIEAT 2RI H [97 & FIT 3% a7 dez
HIATZSTIT BI¢ THT ZFIIGTHE TS FHT STH1THS FT1S FHIT FEFT FIeT A1, T1 FHIT FT41
& Rera7 T 991 8, 3741 =41 i3 #1 §9 doq2 a7 &, Ud1 87 foegi7 g97<7 #7941 #7
AT ST 7@T | 41 [33% 1 57 4t 57977 F1E7T 1, STIRF2T FIEAa, g4 ST doie iz aaa &
FTF AT T AR 2197 7 F1H 1397 5, Tg7 §1 QI 4, 2iee ZIq92d, BI7d &, 975
FITIRE T, HTTAT, Tg7 g1 5=ef T FIH (397 51 3781 217 7 &@Tla 47 7 % & gz
7 AR TgT 737 #1, THT THT T ST 71 357 1% %7 57 1397 541 51 a9d 727 T5977
g, e #1 91 159 4, a1 37 #991 § 57 3@ 5 512017-18 & #7747 #7941 7 Tg7 78
Aid & HIRT AT FIS g, TgT &1 F1AT T &1 FHI T TAAAE §, a1 o Reid & 75t § 5T
T STARTFIT & T FT FHH1 HHIE F1 A I #1, 41T STATIT 21 & ST F21 77 % 51
T 5H [BFT T 5T IS T SIAT &, FHIIT FTH1 FT TIIRTT TgT TG &4 F1 ST qaeT #1
HIT Forgdl @7 71 ¢ JH I 1T # [T G271 g1 8, 13 777 #7941 715 faa=< w1 a1 #3%
FT HITGATT FAATE [F9T 8 HT T12H STTTHE 37 512971 T TFT F7H, dgd THT T17 3G
T8 8, 3 o @ T & W SFIAT AT SAT FX TET §, §HIR [GIST TgT a8 98 FY TS HST
AT 8, T T a9 % [T Jg7 T3 31 917 &1 594 T21 17 T §, 91 269% 47 g5 %< F1137,
G STIT T &9 H ZFTI2T AT F118T, 877 AT+1 F18T, T 517 #7758 &1 [33% 1 T &
EH TET AIETT &, ST A1T FHILT F941 F1 ST F12 7 & % 1591 711a91 3791 578 T E,
FoT FIT 5 3G 75 &, To S TAT #1 57 17§, UT T ATH T3 51 75T IFH, 7 T
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TTZTTT G2 #1791 ITHT Z3T &, FIT &G AT 3SXAATT TG 39 7| 7T H T THHAT
g, 13 arad] wgaaTe 7 saradt de F St ot 3o oW, 39 ag7 & o= & g5 #9, FA F
TE 7T 371 5 T FATT T, FT T ST T ST T TFTIIT G, T 59 TIEe 22T &
T TZ FT [FaaT ST T27, §A1% 7787 2023-24 F (77 F97 7S FT T, wioT TA0, HT
g% [T G5 a8 [Rer & IFAT 53T F7aT §1 7 7 Fwerdr § 17 g4 #9157 gHRT a1 8
T Uad] uFls, gl %S a7 9 39 § 91 gHIRT 41 F1 39F THEHT HT dgaT &FT &
7 Fe2 397, A7 TgT THT S 577 571 G771

Shri J.S. Amitabh - Thank you. Next is Mrs. Bhutani

Mrs. Santosh Bhutani - Namaskar Chairman Sir, Board members and Management team.
Sir, my question is what are the Company’s strategies on the challenges and the counter
competitive platform and your value creation roadmap for coming two years? Also, my
request is regarding unpaid dividend that please send notice to the concerned shareholders.
Thank you, Sir.

Shri J.S. Amitabh - We have noted your question. We will come back to it.
Mrs. Santosh Bhutani - 6_7'§Ff §'§Ff \?’/ﬁv?ﬂ'/

Shri J.S. Amitabh - Thank you, Sir. [ will request Mr. Narender Singh Chauhan to please
unmute your mic and ask your question, Mr. Chauhan.

Mr. Narender Singh Chauhan - Hello, am I audible?
Shri J.S. Amitabh - Yes.

Mr. Narender Singh Chauhan - Good morning to everyone this is Narender Singh Chauhan
on this side. Respected Chairman Sahab, Board of Directors and all my fellow shareholder
friends. I would like to thank you for connecting me in this portal and giving me chance to
speak in front of you all virtually and specially I want to thank the secretary department as
they solve all the queries of us timely in every problem. Thank you so much.

Shri J.S. Amitabh - Thank you, Mr. Chauhan. Thank you very much. Now we will request
Mr. Kaushik Sahukar to please join and ask your question. Mr. Kaushik Sahukar.

Mr. Kaushik Sahukar - Hello, am I audible?

Shri J.S. Amitabh - Yes please continue.

Mr. Kaushik Sahukar - Good morning everyone. I would like to thank the Board of
Directors for giving me an opportunity to speak in this forum. Many of you will remember

me from the conversation of past. So I will keep both my ask and interaction brief, I hope I
am clearly audible.
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Shri J.S. Amitabh - Please continue.

Mr. Kaushik Sahukar - Thank you sir, myself Kaushik Sahukar, I am qualified Chartered
Accountant from Mumbai. | am suffering with dystonia which has caused fifty-five percent
of body with paralysis, which has impacted my working of right hand right leg and spilt.
While I haven’t let it come in the way of me becoming a Chartered Accountant, I do request
you to help me in becoming self-reliant and independent. I hope I am clearly audible till now.

Shri J.S. Amitabh - Yes Sir

Mr. Kaushik Sahukar - Thank you. I was optimistic after our conversation we had last year
about me working for the organization on certification work including Form 15(c)(b).
However nothing has progressed since. While I understand the progress did not take place
due to pandemic situation last year, I hope after this conversation today, our organization
would start engaging as soon as possible. Once again thank you or the opportunity to speak
today and I hope to see a positive forward as asked. I support all the resolutions, it would be
great if our organization supports me with some work. So firstly, [ am also aware that this is
not the platform where I say all this things but how else can I wish you please throw some
light. Sir, REC is well known for its CSR activities. You have transformed lives of various
persons. I request similar support from REC to enable me to be self-reliant and independent.
How is our Company contributing to PM’s dream of Atmanirbhar Bharat, how is Government
spending on the infrastructure project as compared to the previous year, Thank you so much.

Shri J.S. Amitabh - Thank you Sir. We have noted all your points. Now we request Mr. S.K
Arora to please join. Mr. S.K. Arora please unmute your mic.

Mr. Surendra Kumar Arora - FHEHY FI7HT A5, 4 & FHTT ST AITGET &1

Shri J.S. Amitabh - Please continue

Mr. Surendra Kumar Arora - 377 F777 &7 51 &, 3G% USHT & 12 H JIST TTTFIT A7

FIEAT E | A€ TT & FIT 51T FITHT T FT §AFI7 FIAT 5T §, 13921 FI9e 1397 3%
[T geaTa | FTH] @@e3] FIT IT%1 1H FT AT AT LT FAT ATEAT & Frgld 6 HIIST
7 FE7 F [T T T 397, 397 de2 & 712 51 751 aFar 9% 7 3 7971

Shri J.S. Amitabh - Thank you, Mr. Arora. Now we request Mr. Manjeet Singh to please
join and raise your question.

Mr. Manjeet Singh — Hello, am I audible.

HEHT F FICHT, qIS HAF ST, G@eRTT 218, HIT HI-IATGgIoew, 4 TH FT FTT
FXAT & ST &1 % [0 JTeAT FIAGT § 993717 & 57, % @+l @ey 751 Seed #1 (5] 9%
HIET &, ST 1797 F1er 75t 91k #1 {@T FIT, a7 3T 2127 FA132192T F 7 ZHILT FT
gIIeT o1 a1 aFEr FIqH &1 8, 17 @ aiF sefFeladt wwdl o1, ST Hrer # qEHT F
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ZA172142T 7 Fadl av@il #1 &8, 3 FA17214921T & FIT 57 19697 & &7 § S [7%7 § ST
&A1 F A1 ST 7% 51 712 I 5T 71970 % GFHaa @@ T70, #9471 7 7571969 &
Z9T, 72022 T TFT &, T 57 GTeTT % H&< ATTT T UIRAT # 7T 7 g4I 1397 8, FT%T
T TRUTH & 13 3 T8 TET &1 G F ST T FFAT AIGATE, 13 7 51 THIGH 77 377 & #07
FNT U &1 A7 T A7 45 &, A% 77 T § TSAITH 1 F1E] T FAT AT [H15HeT #77,
TT AT FT ST3H 7 ST FHIE TH1 SRRFET T 5, TF e F a7 JSFT F31 12 77 35 THd
g, T FT 7 F17 2137 § F7 [Bioraar 2T 97 @97 §? #7111 8, 9% 327 % FaTT 7
FIRIAT FT F&T ATH &1 5, FF1 197 UF iz 787 FIST, 57 UF a7 a7 43 57 8 F Fe
AT %, TT @ AT & FIRIAT FT T [@UTTHT TAIT & 9T FTHT AT 51 F7 &, 7
T F1T TF &1 T BT 8, 13 57 SAeeIRIT T &1 sir7ar arer Hife7 52 #3 75 81 ar i
FTe 2T5H § 39 a8 #1 a1 F1% TI7a7 &, 13 fSfas #2797 57 s3a< 57 ar S==7
FINTT, F113 ATT7 [T ST FETAHS [F9T &, T 193 a7 A1e2IRTT F 9IGI=T 781 51
T FATZAT, 13 S22 @ il g, ST [Ffaraer #1127 gidl 4, 397 7 @TF #1 [Fa+]
2T TEdl o, fFad sraHl T gHIT SATHT T ST T TATTH € F4 % [T #7113 ST gler
HTT JF FXIT 4, FTFT FTAG - THT GIHS TF FT FT5 F7 [GedT AT 97 &% & 9T
EIAT 971 TT ATTHT ST &2T% & 7% a1¢ H 9IST Fargar (# o 7 difeqr 7 127 g1 &1 &,
HTTF TTF FT FT TEIIT &, 517 [Fd1 J22F FraTs 8, F71% T8T T 51 § 9% &% &
T #7527 97 ST g1a 91 AT 377 Tg9T #941 7271 @, 13 937 a7 F 537 Fard HiT
ST TT FHIL [A0T 517 &, FH TTa% FIZH F7 13077 579 5T 5, F11% a1 §71¢7 G2 #9471
faT Tt £, 135 3517 T BT 8 SRt W, at s o e 519 8 A IRV T 8
IT GTaT FIEHT F ST A% 79T & 377 Fg7T G §1 517 8, AT T JIT F FATSIT T
HIT JTIT THT THT G ZFAT 7T % TT7 TIE HH2T 37, 59 71 § T4 =97, 39% [T ST7ah7
TGT TgT TIFTZ| TIFHIT [FITRT TF T SEH1 [ F7 577 2137 & THAITH FI7 F7, Iq% F0
5 A &7 [F7 1T 7 H UTIGH #9707 &, T F47T §HRT eI [891eHE 77 18 7 agaiT
7T FT TTaT IT STTHT [RITIAZT 287 1% 7 1T & 17 U107 [aw< & uee a& a% ard,
FTI% TgT TgT TST FIIFIT FT 7 T THIGH @12 FId1 5, A% 51 TA10T 5 [Aam@< &
T TF AT AT FI [GT TIAT 8, AT 560% T H FIST [Feq77 & TATGIT TET| FIT FT1RAT
g aradl 3 @ree aF viug f@=adt & T g7 [RURT usivy #F s #1223 ST 8,
TT ITHT T & TaFHE #1 TF & ST FIT 5. TS FT IATAT 777 [Herar § a4 &1, 3q% 19T
TE FTT7 T AFRGIOET BT ST [Fa47T TFATT Fd 5, AT &17 a7 957 [efaee & ar fFaar
BITRT &1 TFAT &1 T ST TRIRT § FITHT T¢ STFT GH FRF, 3% T1% F JIST 977 FH1RTITI

Shri J.S. Amitabh - Please keep your point brief.
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HIT H HTT TT57 T FIT Rgee FIA7T FTET, 1 5T Ti2H1H & 578 997 TH g1 777 & AqTaT
51 Rfase #1H T&1 T a1 71 51d &, AEH1TF & H77, Tl FT% T 1 § T #2259 H
fFad 99T TT &, ST F13 Tleqad] ©@a%id 9¢ I7 1 941 UqeT Ui § 3% Ja7 foT
IIREITET 3 T AT AEHITE F H7T T TT &, TTFT TEL TF AT Y ATH 3 G JATSIT,
FII1% 7% TH 5% F1o7 131 F1 2127 51T 8, #1787 §1aT 8, 5% a7 (341 5797 (&5 #7187
& BIRT 517 % F17 39 SAEHIUFE & 577 § F97 49 F1 FTTT TT7 975, aT a1 FT47 dde
ofiz & ST & T&T ZI9T F1RTI T8 UF GATT &, TIE HleT & 53T 3T JIR 7 7491 7¢ THd 51
AFCRITT [GIIEHE T TT Hgad F1 &, ST 57 TS # [T ITHT 7 GgT Tg7 T FIAT
B, ST ¥l & &reeT F [ F7EAT #7aT g 997 7 St davde 9, v d% 7 wiv
@R g 7 Higeav)

Shri J.S. Amitabh - Thank you, Mr. Singh, we will keep your point noted, next Mr. Gagan
Kumar. Please unmute your mic and join the meeting and raise your question.

Mr. Gagan Kumar - Good morning Mr. Chairman, Board of Directors and fellow
shareholders. Myself Gagan Kumar. I am joining this meeting from Delhi.

FITHT TT T STTHT T F FTH] Fe7 7797 F7 397, 5T 77 Tww15 7 747 757 [0 &
T A 5T H 9, 3T F Rz 7587 F597) (4% 0F I7 71 577 T A HIES H A 5 8, F 5T
I ST TTT FIFT W7 &, 772 & 39T FT W17 &, & J12 7 JIST @] Farzd Jiv TSHT
EHIRT FIT TGTT, T FATEIT S37gIed #1 Rale #37 & (007 HT 372 2 T 47 591 a1l
ST g TR 7 T FIAT 3 ST FEaH S FTRENST 57 HeTT #X, T 5 TG #1 UF BT 2 BT
HET T 57, a7 A S FET F, T §H I AT TTT H TF FIE [Ferd w7 1T [Aqar &
T F9T 1 551 I5=1 @ AT 7 FATT 9% 71

Shri J.S. Amitabh - Thank you, Mr. Gagan Kumar. Now we will request Mr. Sardar Jasmeet
Singh to please join and ask your question. Mr. Jasmeet Singh, he is not there, so we move to
the next shareholder, Mr. Chetan Chadha, please unmute your mic and join the meeting.

Mr. Chetan Chadha - Hello, can you hear me.

Shri J.S. Amitabh — Yes, please continue.

Mr. Chetan Chadha - Can you see me Sir, [ have started my video.

Shri J.S. Amitabh - Now your picture is coming.

Mr. Chetan Chadha - Thank you Sir. This is our 53" Annual General Meeting and I am

really thankful to Secretarial department, who given me the chance to speak to you and the
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moderator who given me the link to join. First of all Sir, F&F 9<gIced 7 F&g aHeATE 1
AT AT AT FX7T SHIT F&g ariE 41 #1, IqH FIT FI0G 731 & U 39 597 § 91T AF

TTHT TATA HI2TI T51 TF ATETH &, S8 5797 Ha5rde 3 qr 571 awd1% AT G 3T

F1 9T FTTHAT &1 T B2 e, § FATTT 1 FT TTTT7 FIAT TGN AT IT% GT @2 T
& & 51517 arr# a9 J27 & [ 0F RATEST e 1397, 13 72 #7 4% Re1 g7 147 8,
#1 e T1% T 59 JE7 5, FT% [T Tg7 TgT 7717 FIAT A7 T 5T ddorde & 7
Rgwe &, ST 57 T 7 T 39T &, 3% 7 BIZA99T & & 3971 a7 FT, T ITFT FFITT
T T 8, FT T aw Reia 751 g3 wilor U5 qifaaer ¥l 9<gIoes #1 ol 5, #119
EATY 34T & a7 TIea1 & 8¢+ 51T &, Tl 8¢9 %<, FIRIT 3 HITH & [3:47T 1T,
FFIF GT AT 497 FT 3 GHIT [2179€ &, FT TISre21 &5 H7697 & 379+ 17 #1 3G%1 75
5 FIRAT & Y [3FG7 FIAT FIRT, #4113 15T & THIT F 1 e #7 [S912H2 3G, 14 36
Tiere 7 F3T #1 gleerd &, al [eed= #1 31 aeg ReAFT 751 511 #9113 7 31T T3¢ 7iee
7 fofias #3d & FVT 7 #F1% TSees yiee & 8fiax #1 191 aT 9197 gies< 1 &< At
HT FHFT TAAT FEgAT T TET FHIZ FT 9T SELN0F § TG 1097, 297 [0 uF
SAMITIZT @7 & [T, STTFT #1% G171d F777 1 TJg7 TeXT &1 T&1 T% F& AIgIoed 7 ar
7 97 FgT, fora a1% & 7 [@XISTHIT 81 59 T AT & §9IT TG TF (BT [Far #¢a
9, @ AT T TgT FART 0F Rgee § 13 51 @% al 10+ [forad] 57 aree #1 Sea § 7
FXT FT FIXT TR, F113 STIRFH #1 32 ST FAA1AA2T F1 3G F TT7 §1 ARG 78
BH I B UF 137 a7 51 7T F57¢ AT TIAT 5, A1 [B190%T THATH F37 T 51087
7 STTFT FIT GT FATFT T 3977, 13 ST [3ara & @1 #1 (9797 a1 55 & i< G Fg7 1%
F A=< fFad1 1297 T4 §5 8 @l ST 39 @I F1 @7 T51 a%a, AT A% G 29T
FIRAT 9777 g1, T ATTFT 77T BT 1 3T G & F1 741 77 FreT F BaAt al2ar
TFFTT 51 §A%, 59 G127 T JEA7T 5% Tk & [T, I & [0 JSa7T 7T &, T3 57 59
TAITT BT [F15raer G77 & #a &, ar 57 Tl #1 G 8, g9 T JrT T & e (A Tt
& ST 3@ @213 & ST T G T 917 8, ST FTH ST AT § T UF AAEIoeT & [Heaswe ar
T GIAT & T d<1a & G g1 STTaT 81 ST ST [F3137 8, 7% f[gara & #1#1 219 & 3¢ S
FTeT THT H HIT FIIT T STTTIT, ST 3 THT 7 57 83 GT9 F7T d1G=T g7/ 7% UF Rges
dATHE G T T FIAT FIEUT, 13 57 37 F12T FIACET FT o FT T WIISH &5 H7< F7T TI17T
T IG5, FI1% AT % ST37 H 57 STH1 FF¢2 T & [0 TrH1 T9777 Tg7 7231 & 517
FTT T ST §F TI7< [Aeeq 31 1 537 #2, 5T 797 q13€ 57 3q% F9T A% F741 $727
F 5@, T ST 41 77 12T &, T T 57 AANTHST 7T T & RArdor & [T, T 7 IaHT
AT THTHE ST [T FAT TFT 5, F117 AT #1 82 H 5 Ta8< &, &ie arzed # 97 47
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UF GITT 99 T TFT & T 84 FIT FTHT SISaqaT 1 1571 9%, TIe7T G7e FT ZEad/7T
FX% A1 F121 F12T Fe1T & FTT FTH] 7% @, TT7 ST 1 137 7207 T TG T17 F THT
g1 TET T §H F& TIe2TT 31 FIHIT & ¢ 7 G127 @1 J17 739, T §A Fe 19 ZTTHT %
fT 95t o ar ag @1-aT d7-317 1T 5T TT &, 379 57 RHATEST 9577 15T &, dAlad 3797
TE G 7T a¥1F F7 Reqrea 787 8, 57 #9471 #1 91 59% a7 § fa@a 57 &, 1# 5917
FAIASIT T[T 5 51T 37% JT T I 341 a21% 7T Re15 77 ST 97 75T, T1 98 F1%
Tis7# & AFREIeed #1, T AT 39% [0 A1 #1F Fiafa 737 #1 717, 51 FTFH 76T
AFT UT 3G Y 3T Th0%F & d97 97 Ropioq #2, el & a1 § 57 ag7 &aa17 FEIT
FHAT ST BT ST GFRIT [BUERT & 0F Hew A, [Sgid Arad AT 957 ¥ [T
RATZST F1eT 1397, 73717 GY/ IFHIT 7T, 13 71 &1 57 772 597 #1 UH10H § FATFT
FOT1 G T a3, 9 71

Shri J.S. Amitabh - Thank you Chadhaji. We now request Mr. Sardar Jasmeet Singh to please
join, Mr. Sardar Jasmeet Singh please join, unmute your mic.

Mr. Sardar Jasmeet Singh - Just wanted to take your confirmation that I am audible and
visible both.

Shri J.S. Amitabh - Yes, you are very much visible and audible Sir.

Mr. Sardar Jasmeet Singh - Thankyou for confirmation Sir. Hon’ble Chairman Vivek ji,
other Board of Directors, CFO, legal counsel, company secretary and other everyone
attending this video call. A very good noon to you all. Chairman, while the year under the
review has been a landmark year, despite several challenges due to continued Covid
pandemic, I am very heartened to see the top line view many folds and ten thousand crore
profit which we landed up with, and consequently higher dividend announced by the
Company. I very much appreciate and I am very thankful for you to have considered that.
Now Chairman, while the working shared by you about our Company has provided us fair
amount of information which is very assuring of bright future, I have few points to ask you
rather concerns. The first one is, what is the impact of rising interest rates in India on our
operations? The second one is merger and acquisitions made, are there companies we can
acquire and consolidate such as PFS (power finance company) which is also a Government
of India company. So these are the two concerns I have. Further I appreciate the CSR activities
being followed by our Company, especially in the north eastern region. There are several
companies, who are doing many CSR projects, but the focus given by you in the northeast
region is appreciated and I compliment the Board to have considered that. I also want to
request you that given the seventy fifth year of Amrit Mahotsav as being celebrated in India,
I would like to propose the management to consider platinum seven and a half rupees special
dividend one time special dividend not falling under precedent special dividend. Finally I
support all the resolutions and I am thankful to the Finance, Legal, Secretarial team to conduct
this virtual meeting successfully. Thank you.
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Shri J.S. Amitabh - Thank you Sir. We will now request Mr. Sarvjeet Singh to please join.
Mr. Sarvjeet Singh, please unmute your mic and join the meeting.

Mr. Sarvjeet Singh is not available, so we speak to the next shareholder, Mr. Santosh Chopra.
Mr. Chopra please ask your question.

It appears that he is also not available. We move to the next shareholder Mr. Yash Pal Chopra.
Mr. Yash Pal Chopra, are you there.

Mr. Yash Pal Chopra - Please unmute me, am [ audible, please let me do my video, I think
there is no problem with the video. Myself Yash Pal Chopra calling from Delhi Client ID —
] OXXXXXXXXXXXXXXX.

Shri J.S. Amitabh - Sir, please continue.

Mr. Yash Pal Chopra - I have been holding the shares of the Company since IPO level and
our Company REC is in neighbourhood of my own Company, Indian Oil Corporation. So |
was having a close relation with Mr. Khunteta, who was your Finance Director sometime and
so Sir, I am very much proud of the management we are having, because the Company is
really in very very solid hands and the person who is leading our Company, is a visionary,
having unique experience and expertise. I am proud of the management because the
performance of the last year is far better than the performance from the previous year and
there has been all round growth in PBT, PAT, ROC, turnover, EPS and investor friendly
dividend. This is I think very comfortable position. We are very much proud that a share,
which can be acquired by hundred and ten rupees, we are getting a dividend of fifteen point
thity rupees. It is a matter of pride for us with that you have also announced investor friendly
bonus. This is the thing that the Company is concerned with the welfare of investors. Funding
for energy funding for power, this is a very promising product, because as blood is very very
essential for human beings, similiarly, energy for economic growth is very important. You
are not only doing your job, you are even implementing and complimenting the dream of our
Prime Minister who wants Ujala in every house. We want that all those persons who are
having a house, they all should have light. Even this is best for the new generation who was
being deprived of education because of the darkness, now everyday their faces are lightened
up, this is a very noble job that your Company is doing. Sir, the last year performance was
hardly for six months, first three months were affected by Covid and the last three months
were impacted by Ukraine Russia war, but I tell you Sir that the current year performance is
definitely going to be far far better. Now we are not afraid of corona because we know how
to live with it.We can have any kind of precaution. The Russian war doesn’t fear us, as our
country is a neutral country, both Russia and Ukraine are our friends, rather we are making
our efforts that the war comes to an end, so there is no fear. So we think that the coming time
is a very very bright time and we can have a better future in the time to come. Sir, my query
is only this much that as we are giving our training and guidance, so is there any contribution
from the foreign exchange in our entity in our revenues, if that is possible I would like to
know how much that is and I would like to give a thought to that. Our neighbour countries,
we can approach them and offer our services from the services, we can get a good amount of
fees and all that from them and that will also not only add income to our Company but
goodwill gesture that will be a very big thing. So the Company has done a lot of CSR activities
and all dear friends of mine, they have given a big thought and they have complimented the
management for that I should not go for, but before I close, I must compliment our corporate
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department our Company Secretary for making and consolidating such a fantastic,
informative and exhaustive balance sheet which is containing almost every detail. So, this is
a matter of pride he has worked really hard and I am proud of him and also his team and
Madam Mrs. Swati and Mr. Kumawat for getting me a chance to join this AGM, because
without their efforts, it is very difficult for a person of eighty three years to get connected to
any AGM. So they have provided me a link, all my blessings for all for you, from the
Chairman to the last man and I pray to God for positivity over you, all that means the strength
of the Company and virtually, the strength of the Company is the strength of an investor. Best
of luck and I wish you very very happy festive greeting for the coming festival. Thank you,
Sir.

Shri J.S. Amitabh - Thank you, Mr. Chopra, now we will request Mr. Sarvjeet Singh to
please join.

Mr. Sarvjeet Singh - Hello hello Chairman Sir, can you hear my voice.
Shri J.S. Amitabh — Yes, please speak.

Mr. Sarvjeet Singh - Chairman Sir, first of all good afternoon to all the Board of Directors
and also all the staff of REC Limited and all my dear shareholders.

FIHT T, ST TIT [T T8 @ G577 #X 36 &, 159 -G 51 75718, #71# 59 2157 7 odiss
T TIT 7 5 AT AT 7 HeF 58 G177 7 =397, a7 Ie7 29% a & qard T 7 A ET E
JIaY BISHT T SREAT F7, T ZT%F 358 29771 § 37 777 2739 7 997 (847 3¢ 59 %7
[FTAT BTIRT EIIT IT THEATT ZINTT, T FIT 7157 & JI=T 6% J12 7 Fard | JTa1 &< T8 T712<
SICST 53% & a1 @< 9T 3aH1 G277 % [T J93% @7 35 &, 7T F& 31T 5777 1T AT T3
&, JIST 3 I3 & FATd) BIRT Z7ae2Y BT AT FHIT FFH1 7T [FE7 [T ST 5997 &, 71
5 FTT FTT 24% 5T FFT & HIT FI7HT T3, [Srer a?iz & a7 91g qiqer 91 =97, ar a7
AT ST T 2157 F g4 0F &1 8F1eS faerar T, ar a1 sr=e7 v, #4 1% ST T 3a41
AFTT FT 7 &1 ATHT FIHT T¢ 9% AFSNTT [S770T 7 ST gisRe7 7, o7 a% &
HTTF GTHT TIT7 FT HIFT 39T &, T 57 T 1 9577 §1 & a< 3¢ 37517 ST41 AT ST
FTH FT QT T0% G 1347 8, 719 T1e5 537 T1FHT 751 Got, al 75 Hi AT #1 AT §7
AT THFT FX 5 &, T 7% T 57 TIIT #1 Ag7d G § 51 9177 [0 #7197 #7758/

Thank you Chairman Sir, Secretarial Department for giving me a chance to speak in your
AGM. Thank you, Sir!

Shri J.S. Amitabh - Thank you, Mr. Sarvjeet Singh ji, we will now request Mr. Santosh
Chopra, to please join and ask your question. Mr. Santosh Chopra please, Mr. Santosh Chopra
are you there. It appears he has some issue with the connectivity, so in the meantime, we move
to the next shareholder, Mr. Subhash Chandra Wadhwa, Mr. Wadhwa please join the meeting
and ask your question. Please unmute your mic, your voice is not through Sir.
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Mr. Subhash Chandra Wadhwa - Hello.
Shri J.S. Amitabh - Yes.

Mr. Subhash Chandra Wadhwa - Good afternoon respected Chairman Sir and Board of
Directors. My name is Subhash Wadhwa and I am joining from New Delhi. I first of all
congratulate Chairman Sir and entire management of REC for doing very well during
financial year 2022. Our Secretarial department is very proactive and I am happy that we get
reponse from them quickly. Thanks for confirming my name as speaker, I want to know from
the Chairman Sir how the Company is planning to grow its business in lending the logistics
and the infra projects. Thank you.

Shri J.S. Amitabh - Thank you, Mr. Wadhwa. Now we move to Mr. Arun Kumar Bopanna.
Mr. Bopanna, please join the meeting and ask your question. It appears he is not there, so we
move to the next shareholder Mr. Dileep Kumar Jain. Mr. Jain please unmute your mic and
ask your question.

Mr. Dileep Kumar Jain - Yes Sir, good afternoon Sir. Chairman Sir Vivek ji, I am Dileep
Kumar Jain from Pink City Jaipur, very first congratulate you for the best performance of the
Company which you presented in the past covid level and given highest ever profit of ten
thousand crore rupees to the Company. It is also increased a handsome dividend by you and
the Company by fifteen rupees thirty paise. I don’t have words specially for senior citizens,
who invested in the Company, who got double as compared of the bank FD from their
investments, I also thank to your secretary staff Mr. Kumawat Ms. Swati and Sanjoli Singh,
to do the best efforts in coordinating with the shareholders at the last moment of the meeting.
I feel proud to be a member of REC family. I request you to please send all question and reply
to the speaker shareholder who cannot join the meeting due to any reason. In addition to this,
you had also given bonus as a surprise and after that share price is maintained. Book value of
share is also increased to two fifty eight from two one nine. Your contribution towards power
generation to the country, especially in the rural area, is very appreciable and I also support
all the resolutions. Thank you very much, Sir.

Shri J.S. Amitabh - Thank you, Mr Jain. Mr. Ankur Chadha, please join the meeting, unmute
your mic and ask your question, Mr. Ankur Chadha please.

Mr. Ankur Chanda - Sir, am I audible.

Shri J.S. Amitabh - Yes please continue Sir.

Mr. Ankur Chanda - Okay Sir first of all I am Ankur Chanda not Ankur Chadha.
Shri J.S. Amitabh - Okay Sir. Sorry Sir.

Mr. Ankur Chanda - Okay. Good afternoon Sir I just want to say that our Corporate
Governance is too good.
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EEH AATAT FIE T2 & T, T 1 4 75 AT #0177 & 77 81 79, ST GefT a7 7l
& TET 5T a7 IS & I a1 ATE HEgAT TR, ST FH AT § ST 9T JIET HATT FTTAT
zreedz #1 =] Rew A9, 9 T51 9157 & @</ a#1 §H1% #2197 [S9128e 412 fd# &
TET &, FATAT A1 gHI [ 7 5T w5 &1 8, AT 57 F1E Rga g1 T, a7 UF 75t
T & S 13 ST F:1% THFT T FA1921321 751 o 75T, 71 FTFT 182 7 47 FR9, ITFT
FIFTTRT G112 T7 F1F, IGH 2158 TFIET 52 g1 TTaT § ATTFT HT IIRgIeT F7 41 @,
grgdqisi

Shri J.S. Amitabh - Thank you, Mr. Chanda for you encouragement. We now move to the
next shareholder, Mr. Goutam Nandy. Mr. Goutam Nandy please join the meeting.

Mr. Goutam Nandy - Can you hear me.
Shri J.S. Amitabh - Yes.

Mr. Goutam Nandy - Thank you, Sir. Good morning and Namaste to respected Chairman
and Board of Directors and my online fellow shareholders. Myself Goutam Nandy from
Kolkata, the city of joy. Very old equity share holder of the Company Sir. [ would like to say
thanks to your Secretarial department for sending me Annual Report and other necessary
regular records through e-mail well in advance and also thanks for connecting me on this VC
platform in a very smooth manner. Specially thanks to your Company Secretary and the whole
team of your Secretarial department for your very good services Sir. You are holding this
Annual General Meeting through video conference for the third time, which is a grand success
than the previous years, thanks again Sir. Our Annual Report is very attractive and also very
informative Sir. In this context, I like to suggest please issue hard copy of Annual Report
atleast to the speaker shareholders and also mention speaker serial number, particularly to
whom you are sending. It is very important, please maintain it. Sir, other speakers already
expressed their views regarding performance of our Company, so there will be no repetition
from my side. Sir, we have gone through a very tough pandemic time last year, also Russia
Ukraine war etc. Every Company has suffered very much. But I find in this challenging year,
our Company’s performance is very good excellent. You are also giving a very good dividend
to minority shareholders so many thanks for this nice dividend during this tough market
scenario. Sir, now I would like to ask what is your road map for the next three to four years.
Sir, your CSR activities are remarkable, please keep it up! Sir I would like know one more
thing, have you given booster dose to each and every employee of the Company, if not please

bring it immediately because F%7T 57 T & FHT F113S T2 T &, TTTELTT TGFT 31% &,

Employees are the pillars of our Company. Sir, we are very proud to be a shareholder of the
Company and I am very hopeful for the prospect of our Company. I have full trust with our
strong management like you and so [ whole heartedly support you all your resolutions Sir, not
only me, my family has also casted through evoting obviously in favour of you Sir. [ am very
happy with your Company for giving regular bonus dividend and I also got appreciation, so I
am very happy with the Company. Thank you sir, nothing to say more. Time is very precious
looking forward with a positive outlook towards our Company with higher profit margin and

handsome dividend and one each to one bonus. &% F17 2T FT THI7eT TIs72, FHF]
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SIaaT T & SATET FIAT §1 X TFd &, TWIoT Had 52 T F%1 TH1729 HI¢ ATTFT 51 STIRFER
FTIT & FIET &, Tg TN AT T T¢ & THI57 FT TFd 5, so please continue it Sir. VC meeting

is very effective Sir please maintain it. May God bless you sir stay safe stay healthy thank you
very much Sir signing off myself Goutam Nandy.

Shri J.S. Amitabh - Thank you, Mr. Goutam, now we request Mrs. Bharti Saraf to please
join and ask your question. Mrs Bharti Saraf, she is not there. So we move to the next share
holder Mr. Ashok Kumar Jain, please unmute your mic.

Mr. Ashok Kumar Jain - Hello am I audible.
Shri J.S. Amitabh - Yes please continue.

Mr. Ashok Kumar Jain - A very good afternoon Chairman Sir, Board of Directors and my
co fellow shareholders attending the e-meeting. Congratulations to the management and all
the staff employees for providing excellent results during this year. There is no doubt in the
financial statement of annual reports, as [ have full faith in the management. Most of the
doubts have been asked by my fellow shareholders, but I would like to know if any buyback
scheme in near future and secondly, what is the future strategy of the Company. I want to
thank the Secretarial Department for allowing me to put my queries in this meeting. Thank
you Sir.

Shri J.S. Amitabh - Thank you, Mr. Jain. We now move to the next shareholder Mr. J
Abhishek, Mr. Abhishek, please unmute your mic.

Mr. J. Abhishek — Hello.

Shri J.S. Amitabh - Yes, please continue.

Mr. J. Abhishek - Am I audible Sir.

Shri J.S. Amitabh - Yes, you are audible please continue.

Mr. J. Abhishek - Just a second Sir, allow me to start my video. My name is Abhishek, I am
the shareholder of the Company, my id 10xxx client id is 41xxxxxxx. First of all, I
congratulate the management on the eve of fifty third annual general body meeting. Sir [ hope
all well with you and your family. During this challenging situation, our Company deserves
much more respect than the current market cap after completing more than a decade of
successful operations, profitability, dividend history and becoming one of the strongest brand
in the respective segments. Sir I would like to know how our business has been impacted in
these past three years of Covid time. The corona virus and lockdown left no industry
untouched after the Covid. So, whether any employees have been sacked, fired, salary cut by
any percentage, if any, I would like to know from you Sir. Whether any salary cut taken by
the management, if any, I would like to know during the pandemic time. We are really glad
that the management has come out with the bonus finally after we have been requesting the
management since the fiftyth AGM and on finally fifty third AGM we have come with a good
dividend about ten rupee eighty paise that is the dividend which has been declared and we
have a bonus also one is to three, we are really glad and hope that the management will come
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out in flying colours in the years to come and will be rewarding the minority shareholders in
similar manner in the years to come. [ would request our management to kindly take part in
concall, quarterly presentation and meeting with with global investors on regular basis. Sir,
in the NSDL platform where we exercise our e-voting and where we get access to your annual
general body meeting, you are supposed to update inspection of documents like register of
members, register of KMP, register of contracts etc., but unfortunately it is not updated. So I
would request your goodselves to kindly update the same for the inspection of members so
that the members shall not reach out to you at a later stage seeking for the documents and they
can verify on the platform online itself on the NSDL platform or CDSL platform. These
documents are to be made available 30 minutes before the AGM and upto the conclusion of
the AGM so kindly make it available Sir, so that the investors can verify the same through
online itself. Kindly arrange for a factory visit for the investor fraternity in the upcoming year
as and when you think the pandemic has ended. Nothing much to ask for, I thank the Company
Secretary. Sir what are the steps being taken by the management to reduce the other extra
expenses, legal charges and audit fee Sir. I and my team are running a legal firm in the name
of 7 wells associates in Chennai, so I would kindly request you to enroll our firm I would be
glad to extend our services Sir. | made a request last year also but it was not considered, kindly
put me to the concerned person so that I can share the credentials with them and nothing much
to ask for. I thank the Company Secretary and their entire team for sending us the link well in
advance and for making the fifty third annual general body meeting a grand success. I wish
the Company and Board of Directors great success and prosperity in the years to come. Thank
you very much. Thank you for giving the opportunity. Hope to see you in the physical AGM
next year.

Shri J.S. Amitabh - Thank you, Mr. Abhishek we now move to the next shareholder, Mr.
Sahil Chugh. Mr. Chugh please join the meeting and ask your question. Okay we move to the
next shareholder Mr. Mukesh M Chandiramani. Mr. Chandiramani are you there. It appears
he is also not there so we move to the next shareholder Mr. Vinod Agarwal. Mr. Agarwal
please join the meeting.

Mr. Vinod Agarwal - Can you hear me now?
Shri J.S. Amitabh - Yes, please continue.

Mr. Vinod Agarwal - Yes. Respected Chairman and MD Mr. Vivek Kumar Dewangan, our
ED & Company Secretary, J.S. Amitabh and Director Finance Ajoy Choudhury, good
afternoon to all. Sir, I was connected by Sanjoli and Swati, they contacted me to join this
AGM which I have joined. They gave me a number of twenty-four, but it is very unfair on the
part of the management to give seven-seven, eight-eight minutes to the speakers that goes one
to two hours extra for the speakers at the bottom of the line to come. This is not the decorum
of this meeting. When the speakers were given three minutes to speak, why do you allow them
to speak for seven-seven, eight-eight minutes, if they have more queries let them ask their
queries by email. This is not the forum. Some of them were raising issues not pertinent to the
Company. So many of them, water management, plastic, one-use plastic, these are not the
functions of this Company Sir. What you do for woman child health, these are separate. CSR
is a by-product of the Company. When the Company makes profit, it does CSR, it is not the
main function. Main function of the Company is to lend and recover money and make profits
for shareholders and the shareholders’ fund Sir. It is not the other function, if you and they
have given seven to eight minutes, now I come to my queries Sir. We have got an outstanding
Page 22 of 30



loan book of three lakh eighty five thousand three hundred twenty one crores Sir and you have
got a GNPA of four point four five that works out to sixteen seventeen thousand crore. It is
not a very small amount and net NPA is one point four five, that is also about five hundred to
six hundred crore, somewhere around that. Who are these NPAs, from where they are, from
the genco or from the discom, who are these NPAs and what is the delay in this one year or
two year, three year, how much is likely to be written off, I would like to know. What is the
provision coverage ratio for these bad loans. Sir, I am happy that you have sanctioned three
seventy projects in the past year and you sanctioned fifty four thousand and disbursed sixty
nine thousand crores, out of which twenty seven percent was for green energy it is all good.
Now I have given you my complaint. Now next year when we are having a meeting, even you
Directors are made to attend the meeting, this could have been completed in one or two hours
and now in one hour fifteen minutes since the start of the meeting. It is not right Sir,
everyone’s time is taken up Sir. Please maintain the decorum of the meeting and tell the
moderator to cut off any speaker who is speaking more than three minutes, even me Sir. [ am
telling you that Sir. Signing off Vinod Agarwal, wishing the Company all the best and you
have given good performance, good dividend, good bonus that’s it Sir. Thank you, signing
off Vinod Agrawal from Mumbai.

Shri J.S. Amitabh - Thank you Mr. Agarwal. We will always request our shareholders to
keep their point brief and concise so that other shareholders can get sufficient time to raise
their questions. Now we request Mr. Ramesh Shankar Gola to please join.

Mr. Ramesh Shankar Gola - Hello

Shri J.S. Amitabh - Yes sir please continue your voice is not clear

Mr. Ramesh Shankar Gola - Video is visible

Shri J.S. Amitabh - Yes now it is fine please continue

Mr. Ramesh Shankar Gola - Okay Sir /897 77 #¥ 297 81

Shri J.S. Amitabh - /% 77 757, ST @77 T % 41 TITT Je7 %A 5 G2/
Mr. Ramesh Shankar Gola - Okay. [incomprehensible]

Shri J.S. Amitabh - T 5T97%7 SF77 7% 37 TET & 177921
Mr. Ramesh Shankar Gola - Now okay Sir?

Shri J.S. Amitabh - Now it is okay, please continue.

Mr. Ramesh Shankar Gola - &% #37 77 #37 #T e 7 T&T 97T, why because as I am the
twenty fifth speaker shareholder Chairman Sir.

Shri J.S. Amitabh - Please continue Sir.
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Mr. Ramesh Shankar Gola - I am the twenty fifth speaker shareholder that’s why e o7
Tg1 9T 78T # [0 7T S qrar @ a¥ g [T FJT a9 a7 diad] aiauadl

[incomprehensible] Respected Board of Directors and all co fellow shareholders, I want the
road map of capex for the coming year. [incomprehensible]

Shri J.S. Amitabh - Sir your voice is not clear. 7% 7% F471721321 31% # [Afad we will
have a call once again. In the meantime we now move on to the next sharcholder Mr. Bharat
Raj Kankanala, Mr. Bharat Raj please join the meeting.

Mr. Bharat Raj Kankanala - Sir, a very good afternoon Chairman, Board of Directors, [ am
Bharat Raj calling from Hyderabad. I am happy to see all happy, safe, healthy and fine. Sir,
the leadership of Chairman Sir, wonderful performance Sir. First of all entire Board of
Directors, thanks for the wonderful dividend. Sir, can we expect silver jubilee twenty five
rupees dividend from your side and I hope you are working hard for my Company. I hope we
will see the results in next year dividend of twenty five rupees Sir total. Regarding this
company performance any future plans to increase the funding of our Company. Sir, at present
what is the outstanding all over the States and which State is the highest in not paying debt,
so how we are taking the actions regarding claims and recovery of the money Sir. I thank my
secretarial department Mr. Amitabh our Company Secretary ED and Ms. Swati for wonderful
services they are giving. [ thank my CFO and entire Board of Directors for coming years, be
safe, be healthy. One more request Sir, can you arrange a plant visit or please give instruction
to our Secretarial department. Once again Sir, take hospitality next year, we will meet
physically with very good get together after three years, we want meet you personally. Once
again all the best for coming years, be safe, be healthy and God bless you.

Shri J.S. Amitabh - Thank you, Mr. Bharat Raj. We now move to next shareholder, Mr. Ajay
Kumar Jain. Mr. Ajay Kumar Jain, please join the meeting.

Mr. Ajay Kumar Jain - Hello, 7#%#77 &7, ﬁW#WWﬁFWWQWW
FIT T §, HIT H Gad G5 597 T4 A1IGT & A7 # 44 #1 JUTH FIATE, [Fa+ G371
& BT FATHT IR, Z7°1 F& G 78 & ST (%7 1§87 T2 &, 77 781 ST e &,
fora #10r & 397 HET F 2T F faw FI7¢ 3011 G 7% FIACHT ASIIAT F, GATEIeET
F T FIT f2fae T A7 5, T 54 [FG7aT & 13 9% 3ged & 517 aTeT TH7T I97g1e%
F T [Fa=T sr==3T §1I71 §H1E F91 F7 51 3297 &, TTHIT 71 & fas<d1 7 Faor 57
TIFT FIAT, FT% [T FHTRT FT41 Tg7 AT F G181 15T FHIS TIUEET TITTHAT FT T5T
FEYT E 1 UTHIT &1 7 [ao7edl G5, % 3% [T JI972 F1 1379 F7 % 197 5A737T #7471
FT T =T TNTETT &1 ST FHIY FRX0AT 7HT ST F7 77879 5% 9% g, STraarsy a<
HIT 57 THT STARFH, aT FI41 F1 75 FHH715 #1 1T 7% T TT 9% T8 H 555 FE7
FIET G, 7T ISy 41 w177 9a<gioed &, 7 97 51 T F7T%1 577 ST & AT, FTH1
T & FGT =T TET T TGT 5, FF AT TTHT FTG 92-29%T FXAT, §7 72 a1 47
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TqT FAN, AT FE A5 G1@T B 47 (G GHG TET AT FIH1 @72l [eq1He & a8 H ST
FEAT FIET, Ig17 57 HI2T H1 THT 717 % [T TR FHaAT 7T 74977 §T TF 5777177
1397 81 & 197 515t A1FT IS ATed FT AT G217 % [T [F0=7e] [F97E 8, %947 87277
[eurdde 7 gea (T [FA=<] 7975 81 TF FHTET 97 7 §8 Tg7 F6 2e979< 1347 T, 77
[T Eaa7 SI79a TET 9T HHT F JTT F, FTHT TgT SATET STATRT THIT T 7% TTETH T
FEAT IR, 1% &g 2urdde & Farad av S @rfa 47 ST d5idt 9 8, G A
FTHT TF ATFTIT [RIT STTT, F9113 ST57 597 ST9% T8 JIT T8 & FIT H Jr7ah] G907 &1
& THIAT &, 17 UgerT RUIE J& 7@ ST & ar9 (A a1 a8 §& Se979% #4011 7%
ForT G TaTs, THERT, TR

Shri J.S. Amitabh — Thank you, Mr. Jain. We now move to the next shareholder Mr. R.P.
Tulsian. Mr. R.P. Tulsian, are you there?

Mr. R P Tulsian - 57 57 §<7 s7a7er 37 787 &/

Shri J.S. Amitabh - f 3T &1 & STTHT AaTST/

BT T 717 FITHT TT5T Tgd TH1 ST+ FATT T 71 ZHI, F117 AT H1 ATIHT & 377,
TT g8 ST=7 7 TET &1 71 T21 ar JIS H11eT 91 751 31 g1 79+, dra# 94T #1 F 717
AT B! FRTaT %15 781 & §e, #11% Jr97 3777 =97 (313 ST qi7a & 397 5T gar3T
H2T FATT TIT3E, F1e JI7 Tg1 & [Aaper 911 S5 537 & F77 1 17 T 577 g, TF al
72X AR, & THET JIT 1T T F15 IFIT 781 &, @137 9T G 7T 13977 FIAT
AT F1 FIT FIATE, TITE G5 a1 AT TETE, STT7 T F97T FIE & #1 FT #7 92 [2arar
g, TETE F 97 § 577, Sr7#l qR1 &7, A13 IARgIeeT 347 FrFaT # aia ag1 #dl 918
STAT 2T 37 BT FAT TIXT 57 2FT 7T Z1ford1 T TI177A1 7 [@ars 757 917 BT &, a1 Fa7
& T ET =TS, AP geaESHE ST T AT UAT F1E geaedS #ifad, aRueet #ifa,
forad 3 g91=T 377 T3 ST SFTHT F1 FTIRT 5T, JIX IARGIST T 91 BIIET 0T 137 137
faqTorT & 7191 #11 757 arii% #1 dr97 913 #1397 3% Fi=er 41 97 fr#raa 0% 5,
5T THIT F AT T 1S 33 &, S TFIIE 43 &, 37 &1 [A72 g7 o7 977 &, #7417
7 ZFTIEE FIT FXIET &, TIR1% 781 FX GT &, ST ST 3% g7 &141 299 37 &, 1 BIIaT 781
g, ZT97 12T 81335 @ #% 39T 317 FT94% FX @, TIST &7 FTIRT &1 77 F97 R #9471 &
ar FrIEF F9T, FIHI FIeET J2TET, IIRGIET T HT FIIT &, THIZT T 4T FIIaT 8,
FTF1 ST J2 TTQ, 137 @37 [Aq0aT §1 36 9% 5 T 397 #RT , 4 3717 781
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FXAT AT ZHISIE T 31 7S F1T 7 &, 13 177 FXIST AT & 5¢ & IATAT 39T HE]
F o, [ATFT TIT2 & TTT &, T T FI5T 35 57T F13 TH197 a7 %1 &1 13 A9<gIed a8 T8
fAforz #T a&a &, Tl 9T A7 T F7TH F3F [RGTT 8, 1% 9a7gies< #1 7 7a1 a7 17 917
FTAT [FGFHT B33 F7 G151 7 AT &, 13 597 aga T8 OF 719 % A< [Focl] 717 B
g, STgT T TF SEIRT 9T ST [Tgd a1 # 337 I8 F1H J[77 #3% [3GT1IT &, 9% F5F
ddlFea A T 7rIae giaFe # &7 F [@f92 #I7G, F11a & T 1127 #7 F 4 7l &1
TS, T YT F9HT Z 1 S 7 [7@ar § 78 [@Far &1 #1i% AT FT7 JT Tg7 =57 #3851
HTTT TF FAFHRT F991 F177 7 TRAGT F¢F 5747 TST 2T IST THdT &, A7 2, Tgd
TETE & TIT 5 T, FT7 A9 F & 7T FTH 134T & #0113 F Gardier araq & #4942 §
FIRIRE FoE G, H7 Jg7 77 GXFIRT #7491 3G1 & 51 FHREH % TAIGTIAT Fo7 F37 T
¥ T@d1 81 T8 FX 0T Tg1 #< G0, T8 FT 1T &, AT+ T F3F [7GT -7 397 197
75 ZH T 31 5, [S7%7T 517 TI7 & TIGI 3367 ST TloI1ecFT, Tg7 =61 T17 51 4 TF ToF9T
T STTFT, T 3 8807 37 7 F1E, 13 972 @Tet] 17 a7 & FT7 Tg1 7T, ST JTET0T FI47
EHH TIT Ad1 & 7% 21321 § 91 55 TIST [GeaT [AeT T8 T SR U5 T BI23%, 3791
g32r & griefaie 73 FH T U7, q1iF §H dg UIST g1 4T Tg TIITeT [Fa4T TII &,
FEl TF 31% &, qIS T&T 39T F2 13 F7T 57 57 57561 741 1 B339 F27, 57 3G U7 T
FEIT TG 13 5 59 75 1321 #1 7, T1f% 1 77 [aede g7l § JIT G971 93a1 5, SR #
IFIREITET F1 FTART FITT, SREdT #T FIRT ST d1 § #1097 #1 17 1% 41, Tg7
TITANT FTT F7 75, TJg7 TST HITTIAR F 5 & T, HT ITH TF G978, 19 5% o8
AT F1% TFT GIT egFa< F774 GIAAE, FI1% FATIT I &7 a1 Tg7 AT 17T 17 5
&XT TIRAT & 7T, 1T ST el @I & 77 I FIe 7 @I &, al agl 7% §59T 51
HTCEH] T I TFAAT T F1 51T 21% THH, T8 TH°S gFa< I F1 ST HITTT 7T
JET TIATT, T5 THET FATT, 7 T3 T TET [FH1T F2 13 F7T 57 F& 94, T2 A ST,
TRHAE TEFTT T GHF FY TFT & AT1F AT & FIH AQ) & A2 [FHT T 797, 51ieqzeTr 91 57

THAT & AT STH ATTFT TaTHE AT Z1297 #1 712 97 AT Tad1 &, F113 JT51=1 F7 [T7577%

TG ZHT FFTAIZ (39T &, TT ACEA] [TTgTT &FeT IT Zlieqaer F77d1 & 97 Fe2 U d7 7]
g, a7 0% agd a=T 91 g 21297 21941 #1 5T diueare st aga s=e a¥i% & 711
e H T FEAT AIZUT, [ ATHT TAAT T A= &1 AT FXT & gAT ZIT, &@Ta G,
FHIFT 7, TIFLT FIHT T STTH GIFT AT BT TS T Jard, F S0 E, ST 7
HTTHT FTC o7 F1 STTIT TT AT 8 13 Ta79 3 g7 578 ST 97 702 77 51 daaa
&7, STET 7 U [I13d TET 79T STTe 71 (572 F17 77 F1 UFHT RI1E Tg7 51 ga< a1
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g, 5T &1 a1eTT, & 271 I ST FIT 9T /T T T UFHT RUIZ % 14T T 75 9T TETE,

FTAT 7 @I 7 Z7H F215g 1397 § a7 g@iga 217, w1239 217, 2fawa 2w, aai
G TETE 3, T T ZHT TN EFIT FT . qr G ot g, I s==7 T g T7 5127
1T TTT 8, YFREITd #1 7 FXA1 5 GI2T AT FICHT T ATH] [FHIT FI7 77T &, Tg7
&I T AT UF 51 757 31 FIFAT &, 77 9797 & Ga%T g-9917 1397, [Af7ees a & %
ZeEY TF YT TASTT FT G TT AT, F9113 S197 FTH 751 1T TF 5%, 3% FI AT,
IR & 83T, A7 #7777 (=797 51221 219 71 97, ' 219 @1 97, SrRaEd a1 o,
FTF FT 47, T3 AT ARG B Y T FIGT F1F 717 751, 4181 [T 91 ar gt
FT1ET, A1 a7d AT a1 =l T51 Z141 FRY, PIE qTT 7F1) AT% FAT TA17 37 %1 1%
STEXT TG1 &, Tg 4% STl TRITE FI7 F [T F17 TGT &, AT 3TH1 [T 77 THET 517
7 g Tz FT G E, GH IHHIT 5 13 G7 F7 F7T § 97 G997 F GHIT FT @97 5, 57
FHHIZ FXAT & 13 79 S5 AT =5 [91ae< & T =21 FI7e % aT9 d=ef JIT9% % 77
FIGT, ST TIIT [S13e 41 367 T8 F7 TFd 8, ¥ [T9577 0 97 GT &1 Tl 37 I5aT &
qIT & STT%1 217 F1 FIGIRT TETE 377 &, 7T §31 q7a1 9 77 TI3TT, #9119 17 foraar 7
37, B I FH FHAT HIT §H [SHIT FId 1501 T I Tl AT q1T 37 9% T 330 79 a9
T 9% 1

Shri J.S. Amitabh - We have one more shareholder, Mr. Santosh Chopra, who could not join
earlier. So Mr. Chopra, please join. Mr. Chopra, are you there? Mr. Santosh Chopra, please
unmute your mic and join the meeting and ask your question.

OK, with this, we come to the end of question answer session. We will now request CMD to
please throw some light on the queries raised by the shareholders.

Shri Vivek Kumar Dewangan - Thank you all the shareholders for sharing your valuable
inputs with us. [ appreciate your words for our good performance. Let me cover certain issues
which were raised by a number of shareholders, like holding Annual General Meeting in
physical mode. Some of the members have also appreciated that hybrid mode is also quite
effective. Our endeavour would be that next year, we hope that this Covid pandemic is
towards its end and we will be able to organize AGM next year physically. As suggested by
some of the shareholders, we will also keep a provision of hybrid mode, because everybody
cannot come physically to Delhi for attending AGM. Those who are not able to attend
physically, we will like to keep a provision for their joining through hybrid mode, through
video conference also.

With regard to the road map question, number of shareholders have asked that what will be
our future road map, particularly for next 2-3 years. Let me recall the announcement made by
Hon’ble Prime Minister during COP26 at Glasgow last year in the month of November 2021,
where he had announced “Panchamrit”, wherein he had highlighted that India will make
efforts to achieve 500 gigawatts from non-fossil fuel and here we see a good opportunity. We
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at REC, we would like to finance all this non-fossil fuel based capacity, solar, wind, biomass
or nuclear. All such areas we would like to finance.

Second area that Hon’ble Prime Minister had highlighted was that India will try to achieve
50% of its installed capacity from non-fossil fuel and efforts will be made to reduce the
emission intensity by about 45% as compared to 2005 level. This will require a lot of
investment with regard to energy efficiency and energy conservation, as well as reduction of
carbon emission by about one billion tonne in the next 8 to 9 years by the year 2030. So there
also we see a good opportunity. The global energy transition is taking place, green energy
transition is taking place. In this energy transition, we see a huge opportunity and we would
like to pursue our aim of green financing.

With regard to certain suggestions, why we are not going for buyback of shares, being a
Government company, REC is required to comply with DIPAM guidelines on capital
restructuring for central public sector undertakings, based on which buy back is not feasible
at this stage. Further, buyback will require deployment of surplus cash available with the
Company, which is required for business operations. We do not want to become
overleveraged and strain our cash flows. Hence, the Board has not considered buyback at this
stage. However, in future, when there is suitable opportunity, we will definitely like to
consider buyback of shares also.

We have also recently carried out amendment in our Articles of Association. Now we are
planning to diversify into logistics and infrastructure. We are also particularly targeting metro
projects where lot of potential is there. Airport is also an area, where we would like to focus
for financing.

With regard to CSR activities, recently, we signed an MoU with National Sports Development
Fund under Ministry of Sports and Youth Affairs, wherein we will be contributing about 100
crore for development of TOP scheme for certain sports like boxing, women’s hockey,
athletics. REC has committed to support the Ministry of Sports and Youth Affairs through
National Sports Development Fund, to contribute at the rate of 30 crore per annum and for
the last year, we have committed total 100 crore.

With regard to suggestions for rainwater harvesting, I would like to give the commitment of
REC that charity begins at home. We have our regional offices spread across all over the
country, we will start rainwater harvesting stretching our own office buildings, and we are
also planning to employ these energy efficient energy conservation measures in our own
offices first. Thereafter, we will like to spread the success stories that will be there like we are
planning to go for solar thermal for the use of air conditioner has increased in the recent years.
If we start using solar thermal, we will be able to reduce the energy consumption.

So these are the certain areas we would like to focus on. There are certain technical and
financial related issues which were raised. First, I will request our Director Technical to
address the issues raised by the investors and shareholders with regard to technical issues,
thereafter I will request Director Finance. First, Director Technical, Mr. V.K. Singh.

Mr. V.K. Singh - Thank you Chairman Sir. And good afternoon everyone. I think one of the

main question that came up during the discussions and Q&A session, is about what REC is

doing in this space of infrastructure. So I would like to highlight that we already have financed
Page 28 of 30



many projects in the infrastructure space, particularly irrigation projects, in which we have
financed E&M component, e-mobility also we have financed, we have also started financing
manufacturing sector, wherein solar module manufacturing as well as wind turbine
manufacturing has been financed by us.

Another question was related to what is the road map of REC for next 2 to 3 years. So we are
basically targeting that after the expansion of our Articles and requisite approvals are in place,
a growth of roughly 10 to at least 10-12% year on year basis. Thank you.

Shri Vivek Kumar Dewangan - Request Director Finance Mr. Ajoy Choudhury to address
the questions pertaining to financial or lending related issues.

Mr. Ajoy Choudhury - Thank you, Chairman Sir.

So the finance related questions involved, one is buy back, which Chairman Sir has already
answered that presently, we don't want to over leverage ourselves. So therefore, buy back is
not under consideration. But when the opportunity arises, certainly we shall consider.

There was one question from Sardar Jasmeet Singh, regarding the impact of rising interest
rate. There has not been a very serious impact on the rising interest rate. There is enough
liquidity in the market and being a AAA rated company, we are still getting very good rates
from the banks. However, there has been definitely some impact which we are countering,
with increasing our lending rates as well.

Regarding merger to acquire some new company, that's a big decision, but definitely those
are always being deliberated by us and regarding foreign exchange fluctuation, which was
asked by Mr. Yashpal Chopra, we have a very strong asset liability management and risk
management system in place and we continuously manage our risks in respect of foreign
currency. Our 80% of foreign currency exposure are hedged and therefore, there has been a
minimal impact on our profitability due to the currency fluctuations.

One of the questions was regarding the NPAs. So the Gross NPA is 4.45% and Net NPA is
1.45%. I should stress here that it is the lowest in the industry. These are largely the generation
companies in the private sector where the plants came up, but they did not have PPA in place.
But I am happy to inform that with the renewed demand in the power sector, we are getting a
really good valuation for these assets and we hope that this will be resolved very well.
Provision coverage ratio is almost 68%, which is also kind of one of the highest in the country.

Regarding outstanding loan, as you know, our outstanding loan is around 3,85,000 crore and
over dues are minimal. Our recovery rate is more than 99%, so there is a very little concern
on that. All the States are paying to us and we have not seen any default from any of the State
utilities. So that's all for my side. Thank you.

Shri Vivek Kumar Dewangan - One more question was asked about the CSR Audit. We
have been carrying out the audit of the CSR work, which has been undertaken by REC. In
fact, CAG has also conducted a special audit. We are committed to third party audit of the
CSR work which has been carried out by REC.
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We are committed to all the efforts which will be required for Make in India. Some of the
investors had raised the issue if we will be supporting Make in India initiatives. In fact,
Ministry of Power is going to set up one manufacturing zone pertaining to power and
renewable energy sector, wherein this manufacturing zone, any units which are coming up,
we would like to finance those units which will promote Make In India.

With this, T understand that we have tried to address most of the questions raised by the
investors. I would like to thank all the investors for their very thought-provoking questions
and I would like to assure all the investors and shareholders that REC is committed to take a
growth trajectory and we are committed in this endeavor. Thank you so much!

Shri J.S. Amitabh - Thank you, Sir.

With this, we come to the end of today's proceeding of the Fifty Third Annual General
Meeting of REC. I would like to inform the shareholders that voting on the resolutions
proposed in the Notice would be kept open for another 15 minutes.

So now, on behalf of REC, I take this opportunity to express my gratitude to all shareholders
of the Company for their continued support shown to the Company. The keen interest you
have shown by sharing your views in the AGM, would positively help the Company in
achieving its objective. I thank you for your support and encouragement.

I would also like to thank our holding company Power Finance Corporation for their continued
support. I would also like to thank the representatives of Statutory Auditors, Secretarial
Auditors for attending this meeting.

And I am grateful to the Chairman & Managing Director and all the Directors of the Company
for their continued guidance, vision and attention given to the business of the Company.

Last but not the least, I would like to thank our e-voting agency, NSDL, Registrar and Transfer
Agent, K Fintech, Event Manager, IT Team for ensuring the smooth conduct of today's
meeting. Thank you very much. I now request Chairman & Managing Director to announce

the formal closure of the meeting.

Shri Vivek Kumar Dewangan - I announce formal closure of business of the 53" Annual
General Meeting of REC.

Thank you so much!

Page 30 of 30



