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Report on the audit of the Standalone Financial Results 

Opinion 

1. We have audited the accompanying statement of Standalone Financial Results of REC Limited (lithe 

Company") for the quarter and year ended 31 st March 2026 (the Statements) attached herewith, 
being submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52 of 
the SESI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Usting 
Regulations"). 

2. In our opinion and to the best of our information and according to the explanations given to us the 
Standalone Financial Results: 

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

ii. gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable accounting standards, the circulars, guidelines and directions issued by 
the RBI from time to time and other accounting principles generally accepted in India of the net 
profit and other comprehensive income and other financial information of the Company for the 
quarter and year ended 31 st March 2026. 

Basis for Opinion 



Financial Results section of our report. We are independent of the Company in accordance with the 

Code of Ethics issued by the Institute of Chartered Accountants of India (the "ICAI") together with the 
ethical requirements that are relevant to our audit of the Standalone Financial Results under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the ICAl's Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

4. We draw your attention to Note No. 1 (b) of the Standalone Financial Results with respect to 
constitution of audit committee and adoption of Standalone Financial Results. 
Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

5. This Statement, which includes the Standalone financial results is the responsibility of the 
Company's Board of Directors and has been approved by them for the issuance. 

6. The Standalone financial results for the year ended 31 s1 March 2026, have been prepared on the 
basis of annual Standalone financial statements. This responsibility includes the preparation and 
presentation of the Standalone Financial Results for the quarter and year ended 31 sl March, 2026 
that give a true and fair view of the net profit and other comprehensive income and other financial 
information in accordance with the recognition and measurement principles laid down in the 
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder, the circulars, guidelines and directions issued by the RBI from time to time and other 
accounting principles generally accepted in India and in compliance with Regulation 33 and 
Regulation 52 read with Regulation 63(2) of the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Standalone Financial Results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

7. In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing 
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

8. The Board of Directors are also responsible for overseeing the Company's financial reporting 
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Auditors' Responsibilities for the Audit of the Standalone Financial Results 

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditors' report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 

an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these Standalone Financial Results. As part of an audit in accordance with SAs, we 
exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone Financial Results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we 
are also responsible for expressing our opinion through a separate report on the complete set 
of financial statements on whether the Company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors in terms of the 
requirements specified under Regulation 33, Regulation 52 of the Listing Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditors' report to the related disclosures in the Standalone Financial 
Results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our Auditors' Report. However, future events 
or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Standalone Financial Results, 
including the disclosures, and whether the Standalone Financial Results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

10. Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user 



11. We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

12. We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

Other Matters 

13. The Statement includes the figures for the quarter ended 31 st March 2026 being the balancing figure 

between the audited figures in respect of the full financial year ended 31 st March 2026 and the 

published unaudited year to date figures up to the third quarter of the current financial year which 

was subject to limited review by us 

Our opinion is not modified in respect of this matter. 

For MIs Kailash Chand Jain & Co. 
Chartered Accountants, 
ICAI Firm Registration: 1123......,:18::::=:W=~ 

Name· Saurabh Chouhan 
Designation: Partner 
Membership Number: 167453 
UDIN:261674530SNFDZ4377 

Place : Delhi 
Date : 28th April 2026 

For MIs SCV & Co. LLP. 
Chartered Accountants, 
ICAI Firm Registration:000235N/N500089 
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Independent Auditors' Report on the Audited Consolidated Financial Results of REC 

Limited for the quarter and year ended 31st March 2026 being submitted by the 

Company pursuant to the Regulation 33 and Regulation 52 of the SEBI (Listing 

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

The Board of Directors, 

REC Limited 

Core-IV, SCOPE Complex, 

7, Lodi Road, 

New Delhi -110003 

Report on the audit of the Consolidated Financial Results 

Opinion 

1. We have audited the accompanying consolidated financial results of REC Limited 

("the Holding Company") and its subsidiary (Holding Company and its 

subsidiary together referred to as "the Group") for the quarter and year ended 31st 

March 2026 attached herewith, being submitted by the Holding Company 

pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI 

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

("Listing Regulations"). 

2. In our opinion and to the best of our information and according to the 

explanations given to us and based on the consideration of reports of other 

auditors on separate audited financial statements /financial results/ financial 

information of the subsidiary, the aforesaid consolidated financial results: 

1. include the annual financial results of following entities: 

a. Parent Company: 

REC Limited 

b. Subsidiary: 



ii. are presented in accordance with the requirements of Regulation 33 and 

Regulation 52 read with Regulation 63(2) of the Listing Regulations in this 

regard; and 

iii. gives a true and fair view in conformity with the recognition and measurement 

principles laid down in the applicable accounting standards, and other 

accounting principles generally accepted in India of the net profit and other 

comprehensive income and other financial information of the Company for the 

quarter and year ended 31st March 2026. 

Basis for Opinion on the Consolidated Financial Results 

3. We conducted our audit in accordance with the Standards on Auditing ("SAs") 

specified under section 143(10) of the Companies Act, 2013 ("the Act"). Our 

responsibilities under those Standards are further described in the Auditors' 

Responsibilities for the Audit of the Consolidated Financial Results section of our 

report. We are independent of the Group, its jointly controlled entities in 

accordance with the Code of Ethics issued by the Institute of Chartered 

Accountants of India (the "ICAI") together with the ethical requirements that are 

relevant to our audit of the financial statements under the provisions of the 

Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the ICAl's Code 

of Ethics. We believe that the audit evidence obtained by us and other auditors in 

terms of this report referred to in "Other Matter" paragraph below, is sufficient 

and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

4. We draw your attention to Note No. l(b) of the Consolidated Financial Results 

with respect to constitution of audit committee and adoption of Consolidated 

Financial Results. 

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

5. These consolidated financial results have been prepared on the basis of the 

consolidated Ind AS financial statements. 

6. 



and other comprehensive income and other financial information in accordance 

with the applicable accounting standards prescribed under Section 133 of the Act 

read with relevant rules issued thereunder and other accounting principles 

generally accepted in India and in compliance with Regulation 33 and 52 read with 

Regulation 63(2) of the Listing Regulations. This responsibility also includes 

maintenance of adequate accounting records in accordance with the provisions of 

the Act for safeguarding of the assets of the Company and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and 

prudent; and design, implementation and maintenance of adequate internal 

financial controls that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and 

presentation of the consolidated financial results that give a true and fair view and 

are free from material misstatement, whether due to fraud or error, which have 

been used for the purpose of preparation of the consolidated financial results by 

the Directors of the Holding Company, as aforesaid. 

7. In preparing the consolidated financial results, the respective company's 

management and Board of Directors of the companies included in the Group are 

responsible for assessing the ability of the Group to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the respective Board of Directors either intends 

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

do so. 

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

responsible for overseeing the financial reporting process of the Group. 

Auditors' Responsibilities for the Audit of the Consolidated Financial Results 

9. Our objectives are to obtain reasonable assurance about whether the consolidated 

financial results as a whole are free from material misstatement, whether due to 

fraud or error, and to issue an auditors' report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an 

audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these 
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• Identify and assess the risks of material misstatement of the consolidated 

financial results, whether due to fraud or error, design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under 

Section 143(3) (i) of the Act, we are also responsible for expressing our opinion 

through a separate report on the complete set of financial statements on 

whether the Company has adequate internal financial controls with reference 

to financial statements in place and the operating effectiveness of such 

controls. 

• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by the 

Board of Directors in terms of the requirements specified under Regulation 33, 

Regulation 52 read with Regulation 63(2) of the Listing Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going 

concern basis of accounting and, based on the audit evidence obtained, 

whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the ability of the Group and its associates and jointly 

controlled entities to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our Auditors' 

Report to the related disclosures in the consolidated financial results or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our Auditors' Report. 

However, future events or conditions may cause the Group to cease to 

continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated 

financial results, including the disclosures, and whether the consolidated 

financial results represent the underlying transactions and events in a manner 

that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial 

results/financial information of the entities within the Group to express an 
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of such entities included in the consolidated financial results of which we are 

the independent auditors. For the other entities included in the consolidated 

financial results, which have been audited by other auditors, such other 

auditors remain responsible for the direction, supervision and performance of 

the audits carried out by them. We remain solely responsible for our audit 

opinion. 

10. Materiality is the magnitude of misstatements in the consolidated financial results 

that, individually or in aggregate, makes it probable that the economic decisions 

of a reasonably knowledgeable user of the consolidated financial results may be 

influenced. We consider quantitative materiality and qualitative factors in (i) 

planning the scope of our audit work and in evaluating the results of our work; 

and (ii) to evaluate the effect of any identified misstatements in the consolidated 

financial results. 

11. We communicate with those charged with governance of the Holding Company 

and such other entities included in the consolidated financial results of which we 

are the independent auditors regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

12. We also provide those charged with governance with a statement that we have 

complied with relevant ethical requirements regarding independence, and to 

communicate with them all relationships and other matters that may reasonably 

be thought to bear on our independence, and where applicable, related 

safeguards. 

13. We also performed procedures in accordance with the circular issued by the SEBI 

under Regulation 33(8) of the Listing Regulations, as amended, to the extent 

applicable. 

Other Matters 

14. We did not audit the financial statements of the subsidiary included in the 

consolidated financial results, whose financial statements reflect total assets of 

~1135.62 crores as at 31st March 2026, total revenue of ~ 180.57 crores and ~ 448.61 

crores, total net profit/(loss) after tax of ~ 33.07 crores and ~ 78.95 crores , total 

compr ive Income/ (loss) of ~ 33.07 crores and ~ 78.95 crores for the quarter 



for the year ended 31st March 2026 as considered in the audited consolidated 

financial statement of the entity as aforesaid included in the Group which has been 

audited by its independent auditors. The Independent auditor's report on 

financial statement of the entity have been furnished to us and our opinion, in so 

far as it relate to the amounts and disclosures included in respect of this subsidiary 

, is based solely on the report of such auditor and the procedures performed by us 

as stated in paragraph 9 to 13 above. 

Our opinion on the consolidated financial results is not modified in respect of the 

above matters with respect to our reliance on the work done and the report of the 

other auditor. 

15. The consolidated Financial Results include the results for the quarter ended 31S1 

March 2026 being the balancing figure between the audited figures in respect of 

the full financial year ended 31 sl March 2026 and the published unaudited year to 

date figures up to the third quarter of the current financial year which was subject 

to limited review by us. 

Our opinion is not modified in respect of this matter. 

For MIs Kailash Chand Jain & Co. 

Chartered Accountants, 

ICAI Firm Registration: 112318W 

Name - Saurabh Chouhan 

Designation: Partner 

Membership Number: 167453 

UDIN: 26167453BLAWRP3687 

Place : Delhi 

Date : 28th April 2026 

For MIs SCV & Co. LLP. 

Chartered Accountants, 

ICAI Firm Registration:000235N/N500089 

Name - Abhlnav Khosla -._", 

Designation: Partner 

Membership Number: 087010 

UDIN: 26087010HNYXOM5462 
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REC Limited 
Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi -110003 

CIN: L40101DL1969GOI005095 

Statement of Audited Standalone Financial Results for the Three Months and Year ended 31-03-2026 
('l in crores) 

51. 
Three Months Ended Year Ended 

No. 
Particulars 31'()3-2026 31-12-2025 31'()3-2025 31.()3-2026 31-03-2025 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1. Income 
A Interest Income 
(i) Interest Income on loan assets 13,827.18 14,272.03 14,647.13 56,710.04 54,026.42 
(ii) Other Interest Income 274.40 279.75 287.87 1,101.78 1,043.69 

Sub-total (A) - Interest Income 14,101.58 14,551.78 14,935.00 57,811.82 55,070.11 

B Other Operating Income 

(i) Dividend income 29.92 - 19.94 63.21 99.05 

(ii) Fees and commission income 254.51 392.48 222.84 1,264.93 393.74 

(iii) Net gain/ (loss) on fair value changes - - (18.34) - 348.22 

Sub-total (B) - Other O~eratingIncome 284.43 392.48 224.44 1,328.14 841.01 

C Total Revenue from Operations (A+B) 14,386.01 14,944.26 15,159.44 59,139.96 55,911.12 

D Other Income 20.29 8.24 14.71 47.26 68.50 

Total income (C+D) 14,406.30 14,952.50 15,174.15 59,187.22 55,979.62 

2. Expenses 

A Finance costs 8,931.65 9,242.93 8,769.93 36,241.29 34,134.98 

B Net translation/ transaction exchange loss/ 94.17 47.51 47.32 272.60 208.15 

(gain) 

C Fees and commission expense 1.88 2.59 0.86 15.62 13.66 

D Net loss/ (gain) on fair value changes 63.40 263.90 - 962.46 -

E Impairment on financial instruments 572.14 111.01 779.97 201.22 1,019.41 

F Employee benefits expenses 62.80 63.74 60.82 243.29 244.80 

G Depreciation and amortization 6.75 6.67 6.41 26.62 24.39 

H Corporate social responsibility expenses 232.73 55.86 86.21 338.07 288.48 

I Other expenses 43.69 41.89 37.96 172.86 185.97 

Total expenses (A to I) 10,009.21 9,836.10 9,789.48 38,474.03 36,119.84 

3 Profit before tax (1-2) 4,397.09 5,116.40 5,384.67 20,713.19 19,859.78 

4 Tax expense 

A Current tax 

- Current year 515.80 1,011.79 1,008.99 3,718.27 4,011.49 

- Earlier years 0.16 (0.24) 0.05 (0.08) 0.05 

B Deferred tax 518.83 61.77 139.43 712.74 135.03 

Total tax expense (A+B) 1,034.79 1,073.32 1,148.47 4,430.93 4,146.57 

5 Net profit for the period (3-4) 3,362.30 4,043.08 4,236.20 16,282.26 15,713.21 
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6 Other comprehensive Income/(Loss) 
(I) Items that will not be reclassified to profit or 

loss 

A Re-measurement gains/(losses) on defined 1.14 (9.01) (0.51) 1.09 0.76 
benefit plans 

- Tax impact on above (0.28) 2.27 0.13 (0.27) (0.19) 

B Changes in Fair Value of Equity Instruments (50.20) (94.08) 0.40 (75.76) (23.85) 
measured at Fair Value through Other 

Comprehensive Income (FVOCI) 

- Tax impact on above - 3.43 - - -

Sub-total (I) (49.34) (97.39) 0.02 (74.94) (23.28) 
(II) Items that will be reclassified to profit or 

loss 
A Effective portion of gains and loss on hedging (1,681.01) (847.14) (594.95) (6,424.40) 1,223.51 

instruments in cash flow hedges 
- Tax impact on above 423.07 213.21 149.74 1,616.89 (307.93) 

B Cost of hedging reserve (2,324.60) 1,880.80 (808.42) 956.95 (3,219.35) 
- Tax impact on above 585.05 (473.36) 203.47 (240.85) 810.25 

Sub-total (II) (2,997.49) 773.51 (1,050.16) (4,091.41) (1,493.52) 
Other comprehensive Income/(Loss) for the (3,046.83) 676.12 (1,050.14) (4,166.35) (1,516.80) 

period (I+II) 

7 Total comprehensive income for the period 315.47 4,719.20 3,186.06 12,115.91 14,196.41 
(5+6) 

8 Paid up equity share capital (Face Value no 2,633.22 2,633.22 2,633.22 2,633.22 2,633.22 

per share) 

9 Other equity (as per audited balance sheet as 81,657.19 75,004.75 

at 31st March) 

10 Basic earnings per equity share of t 10 each 

(in t)* 

A For continuing operations 12.64 15.35 15.96 61.71 59.55 
B For discontinued operations - - - -
C For continuing and discontinued operations 12.64 15.35 15.96 61.71 59.55 

11 Diluted earnings per equity share of t 10 

each (in t)* 

A For continuing operations 12.64 15.35 15.96 61.71 59.55 

B For discontinued operations - - - -
C For continuing and discontinued operations 12.64 15.35 15.96 61.71 59.55 

• Earning Per Share (EPS) is not annualised for the three months ended. 
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Notes to the Standalone Financial Results: 
I(a) The above standalone financial results of the Company were reviewed by the Audit Committee and approved and taken on 

record by the Board of Directors at their respective meetings held on April 28, 2026. These results have been audited by the Joint 
Statutory Auditors of the Company. 

I(b) The appointment of Independent Directors is done by the Government of India. The financial results for the quarter and year 

ended March 31, 2026 have been approved by the Board of Directors of the Company on the recommendation of the Audit 

Committee constituted without independent directors required under the Companies Act and SEBI (Listing Obligations and 

Disclosure Requirements) Regulations. 

2. The standalone financial results have been prepared in accordance with the recognition and measurement principles laid down 

in Indian Accounting Standard (Ind-AS) notified under Section 133 of the Companies Act, 2013 read with Companies (Indian 

Accounting Standards) Rules, 2015, as amended from time to time, and other accounting principles generally accepted in India. 

3(a) Provisioning on loan assets is based on "Expected Credit Loss (ECL) methodology" under Ind-AS norms, duly approved by the 

Board of Directors of the Company and upon the report provided by an independent agency appointed by the Company, which 

inter alia considers ratings as issued/updated by the Ministry of Power for Distribution Companies (DISCOMs). This is further 

reviewed wherever necessary considering the different factors as forming part of management overlays. The details of 

provisioning on loans assets are as follows: 

« in crore' 
Sl.No. Particulars As at 31.03.2026 As at 31.03.2025 

Stage 1 & 2 Stage 3 Total Stage 1 & 2 Stage 3 Total 

1. Loan assets 5,82,274.61 1,384.75 5,83,659.36 5,59,230.64 7,652.65 5,66,883.29 

2. Impairment loss allowance' 6,185.47 707.98 6,893.45 5,306.28 5,489.48 10,795.76 
3. Provisioning Coverage (%) (2/1) 1.06% 51.13% 1.18% 0.95% 71.73% 1.90% 

• In addition to the above, impairment allowance of ('316.25 crore as at March 31, 2026 (' 18.48 crore as at March 31, 2025) is maintained towards Letter of 

Comfort/ Letter of Undertaking and Undrawn Commitments of the Company. 

3(b) Pursuant to the Resolution Plan approved under !BC proceedings executed on February 25, 2026 in respect of Sinnar Thermal 

Power Limited, the company has written off an amount of n295.07 crore after appropriating cash recoveries of n,036.26 crore 

with corresponding reversal of ECL of <569.99 crore. 

3(c) Pursuant to the One Time Settlement executed on March 10, 2026 in respect of Bhavnagar Biomass Power Projects Private 

Limited, the company has recovered entire amount of <13.77 crore with corresponding reversal of ECL of <2.75 crore. 

3(d) During the quarter, the company has techincally written off 5 nos. of loan accounts amounting <1397.58 crore, in compliance of 

the RBI circular on "Framework for Compromise Settlements and Technical Write offs" dated June 08, 2023. These loan assets 

were classified as Stage-III with 100% impairment loss allowance. 

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

of resolutions of such assets, management is not expecting realisation of any income on such assets. 

5 
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6 The Board of Directors at its meeting held on April 28, 2026 recommended final dividend of n.55 per equity share (on face 

value of ~ 10/- each) for the financial year 2025-26, subject to approval of Shareholders in the ensuing Annual General Meeting. 

The total dividend for the financial year is nS.55/-per equity share (on face value of ~ 10/- each) including total interim 

dividend of Rs. 17.00 per share. 

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

S The additional information as required under Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 is annexed as Annexure -A. 

9 Pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the secured listed non­

convertible debt securities issued by the Company and outstanding as at March 31, 2026 are fully secured 1.43 times, sufficient 

to discharge the principal amount and the interest thereon at all times, by way of mortgage on certain immovable properties 

and/or charge on the loan assets of the Company, in terms of respective offer document/ information memorandum and/ or 

Debenture Trust Deed. Further, security cover for secured non-convertible debt securities (listed and unlisted) issued by the 

Company is 1.49 times as at March 31, 2026. The Security Cover in the prescribed format has been annexed as Annexure-B. 

10 The Company raises funds in different currencies through a mix of term loans from banks/ financial institutions/ Government 

agencies and issuance of non-convertible securities of different tenors through private placement. The issue proceeds have been 

fully utilized and there are no material deviation(s) from the stated objects in the offer document/ information memorandum of 

such non-convertible securities. The statement as prescribed under Regulation 52(7) & 52(7 A) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 has been annexed as Annexure-C. 

Further, there has been no default as on March 31, 2026 in the repayment of debt securities, borrowings and subordinated 

liabilities and the Company has met all its debt servicing obligations, whether principal or interest, during the period. 

11 There are no case of loans transferred/acquired during the three months ended March 31, 2026 (corresponding previous three 

months ended March 31, 2025- Nil) under Reserve Bank of India (Non-Banking Financial Companies -Financial Statements: 

Presentation and Disclosures) Directions, 2025 dated November 28,2025. 

12 There is no material impact from the enactment of New Labour Codes, 2025 on the financial results of the Company in the 

current period. Also, the Company continues to monitor the finalisation of Central/State Rules and clarifications from 

Government on other aspects of the Labour Codes and would provide appropriate accounting effect on the basis of such 

developments in case needed. 
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13 The disclosure in respect of related party transactions for the half year ended March 31, 2026 has been annexed as Annexure-D. 

14 The figures for the three months ended March 31, 2026 and March 31, 2025 have been derived by deducting the limited 
reviewed figures for nine months ended December 31, 2025 and December 31, 2024 correspondingly from audited figures for 
the year ended March 31, 2026 and March 31, 2025 respectively. 

15 Previous period/year's figures have been regrouped/ reclassified, wherever necessary, in order to make them comparable with 
current period/year's figure. 

Place: Delhi 
Date: April 28, 2026 
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Jitendra Srivastava 
Chairman & Managing Director 

DIN - 06817799 
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REe Limited 
Regd Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003 

CIN: L40101DL1969GOI005095 

Statement of Audited Consolidated Financial Results for the Three Months and Year ended 31-03-2026 

('I' in crores) 
S. Particulars Three Months Ended Year Ended 

No. 31-03-2026 31-12-2025 31-03-2025 31-03-2026 31-03-2025 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1. Income 

A Interest Income 
(i) Interest Income on loan assets 13,827.18 14,272.03 14,647.13 56,710.04 54,026.42 
(ii) Other Interest Income 291.93 287.93 300.13 1,150.45 1,078.78 

Sub-total (A) - Interest Income 14,119.11 14,559.96 14,947.26 57,860.49 55,105.20 
B Other Operating Income 
(i) Dividend income 9.63 - 1.46 10.17 8.42 
(ii) Fees and commission income 254.51 392.48 222.84 1,264.93 393.74 
(iii) Net gain/ (loss) on fair value changes - - (18.34) - 348.22 
(iv) Sale of services 180.57 98.64 180.32 448.57 510.97 

Sub-total (B) - Other Operating Income 444.71 491.12 386.28 1,723.67 1,261.35 
C Total Revenue from Operations (A+B) 14,563.82 15,051.08 15,333.54 59,584.16 56,366.55 
D Other Income 19.57 7.52 14.83 44.19 67.48 

Total income (C+D) 14,583.39 15,058.60 15,348.37 59,628.35 56,434.03 
2 Expenses 
A Finance costs 8,930.74 9,242.53 8,768.41 36,238.12 34,131.29 
B Net translation/ transaction exchange loss/ 94.17 47.51 47.32 272.60 208.15 

(gain) 

C Fees and commission expense 1.88 2.59 0.86 15.62 13.66 

D Net loss/ (gain) on fair value changes 63.40 263.90 - 962.46 -

E Impairment on financial instruments 587.84 113.65 776.46 231.40 1,021.58 

F Cost of services rendered 132.11 56.53 60.99 301.16 162.62 

G Employee benefits expenses 70.20 70.63 85.50 271.51 268.13 

H Depreciation and amortization 6.89 6.80 6.49 27.05 24.70 

I Corporate social responsibility expenses 236.23 55.86 89.03 342.99 291.53 

J Other expenses 45.39 43.89 23.42 180.83 194.90 

Total Expenses (A to J) 10,168.85 9,903.89 9,858.48 38,843.74 36,316.56 

3 Profit before Exceptional Items and Tax (1-2) 4,414.54 5,154.71 5,489.89 20,784.61 20,117.47 

4 Exceptional Items (Refer Note 9) - 18.28 - 18.28 -
5 Profit before Tax (3-4) 4,414.54 5,136.43 5,489.89 20,766.33 20,117.47 

6 Tax Expense 

A Current Tax 

- Current Year 525.00 1,022.04 1,039.48 3,752.67 4,098.91 

- Earlier Years 0.15 0.18 0.10 0.33 (0.25) 

B Deferred Tax 514.31 61.77 140.33 705.16 134.58 

Total Tax Expense (A+B) 1,039.46 1,083.99 1,179.91 4,458.16 4,233.24 

7 Net profit for the period (5-6) 3,375.08 4,052.44 4,309.98 16,308.17 15,884.23 
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8 Other comprehensive Income/(Loss) 

(I) Items that will not be reclassified to profit or 

loss 

A Re-measurement gains/(losses) on defined 1.09 (9.01) (0.51) 1.09 0.76 

benefit plans 

- Tax impact on above (0.22) 2.27 0.13 (0.27) (0.19) 

B Changes in Fair Value of Equity Instruments (75.77) (94.08) 0.40 (75.76) (23.85) 

measured at Fair Value through Other 

Comprehensive Income (FVOCI) 

- Tax impact on above 25.56 3.43 - - -

Sub-total (i) (49.34) (97.39) 0.02 (74.94) (23.28) 

(II) Items that will be reclassified to profit or 

loss 

A Effective portion of gains and loss on hedging (1,681.01) (847.14) (594.95) (6,424.40) 1,223.51 

instruments in cash flow hedges 

- Tax impact on above 423.07 213.21 149.74 1,616.89 (307.93) 

B Cost of hedging reserve (2,324.60) 1,880.80 (808.42) 956.95 (3,219.35) 

- Tax impact on above 585.05 (473.36) 203.47 (240.85) 810.25 

Sub-total (ii) (2,997.49) 773.51 (1,050.16) (4,091.41) (1,493.52) 

Other comprehensive income/(loss) for the (3,046.83) 676.12 (1,050.14) (4,166.35) (1,516.80) 

period (i + ii) 

9 Total comprehensive Income for the period 328.25 4,728.56 3,259.84 12,141.82 14,367.43 

(7+8) 

10 Paid up Equity Share Capital (Face Value no 2,633.22 2,633.22 2,633.22 2,633.22 2,633.22 

per share) 

11 Other Equity (as per audited balance sheet as 82,421.19 75,742.84 

at 31st March) 

12 Basic earnings per equity share of { 10 each 

A For continuing operations 12.69 15.39 16.24 61.81 60.20 

B For discontinued operations - - - - -

C For continuing and discontinued operations 12.69 15.39 16.24 61.81 60.20 

11 Diluted earnings per equity share of { 10 

A For continuing operations 12.69 15.39 16.24 61.81 60.20 

B For discontinued operations - - - - -

C For continuing and discontinued operations 12.69 15.39 16.24 61.81 60.20 

* Earning Per Share (EPS) is not annualised for the three months ended. 

1" 
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Notes to the Consolidated financial results: 
1(a) The above consolidated financial results of the holding company were reviewed by the Audit Committee and approved and 

taken on record by the Board of Directors at their respective meetings held on April 28, 2026. These results have been audited by 

the Joint Statutory Auditors of the holding company. 

1(b) The appointment of Independent Directors is done by the Government of India. The financial results for the quarter and year 

ended March 31, 2026 have been approved by the Board of Directors of the Company on the recommendation of the Audit 

Committee constituted without independent directors required under the Companies Act and SEBI (Listing Obligations and 

Disclosure Requirements) Regulations. 

2. The consolidated financial results have been prepared in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard (Ind-AS) notified under Section 133 of the Companies Act, 2013 read with Companies 

(Indian Accounting Standards) Rules, 2015, as amended from time to time, and other accounting principles generally accepted 

in India. 

3 The audited consolidated accounts of the subsidiary company REC Power Development and Consultancy Limited has been 

consolidated in accordance with the Indian Accounting Standard 110 'Consolidated Financial Statements'. 

4(a) Provisioning on loan assets is based on "Expected Credit Loss (ECL) methodology" under Ind-AS norms, duly approved by the 

Board of Directors of the holding company and upon the report proVided by an independent agency appointed by the holding 

company, which inter alia considers ratings as issued/updated by the Ministry of Power for Distribution Companies 

(DISCOMs). This is further reviewed wherever necessary considering the different factors as forming part of management 

overlays. The details of provisioning on loans assets are as follows: 
(~in crore) 

Sl.No. Particulars As at 31.03.2026 As at 31.03.2025 

Stage 1 & 2 Stage 3 Total Stage 1 & 2 Stage 3 Total 

1. Loan assets 5,82,274.61 1,384.75 5,83,659.36 5,59,230.64 7,652.65 5,66,883.29 

2. Impairment loss allowance' 6,185.47 707.98 6,893.45 5,306.28 5,489.48 10,795.76 

3. Provisioning Coverage (%) (2/1) 1.06% 51.13% 1.18% 0.95% 71.73% 1.90% 

• In addition to the above, impairment allowance of <316.25 crore as at March 31, 2026 « 18.48 crore as at March 31, 2025) is maintained 
towards Letter of Comfort/ Letter of Undertaking and Undrawn Commitments of the holding company. 

4(b) Pursuant to the Resolution Plan approved under !BC proceedings executed on February 25,2026 in respect of Sinnar Thermal 

Power Limited, the holding company has written off an amount of n295.07 crore after appropriating cash recoveries of 

n,036.26 crore with corresponding reversal of ECL of ~569.99 crore. 

4(c) Pursuant to the One Time Settlement executed on March 10, 2026 in respect of Bhavnagar Biomass Power Projects Private 

Limited, the holding company has recovered entire amount of H3.77 crore with corresponding reversal of ECL of U.75 crore. 

4(d) During the quarter, the holding company has techincal1y written off 5 nos. of loan accounts amounting ~1397.58 crore, in 

compliance of the RBI circular on "Framework for Compromise Settlements and Technical Write offs" dated June 08, 2023. These 

loan assets were classified as Stage-III with 100% impairment loss allowance. 

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

of resolutions of such assets, management is not expecting realisation of any income on such assets. 

6 
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7 The Board of Directors at its meeting held on April 28, 2026 recommended final dividend of ~1.55 per equity share (on face 

value of ~ 10/- each) for the financial year 2025-26, subject to approval of Shareholders in the ensuing Annual General Meeting. 

The total dividend for the financial year is US.55/-per equity share (on face value of ~ 10/- each) including total interim 

dividend of Rs. 17.00 per share. 

8 The holding company has not issued any redeemable preference shares till date. 

9 The additional information as required under Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 is annexed as Annexure -A. 

11 There are no case of loans transferred/acquired during the three months ended March 31, 2026 (corresponding previous three 

months ended March 31, 2025- Nil) under Reserve Bank of India (Non-Banking Financial Companies -Financial Statements: 

Presentation and Disclosures) Directions, 2025 dated November 28,2025. 

12 There is no material impact from the enactment of New Labour Codes, 2025 on the financial results of the holding company in 

the current period. Also, the holding company continues to monitor the finalisation of Central/State Rules and clarifications 

from Government on other aspects of the Labour Codes and would provide appropriate accounting effect on the basis of such 

developments in case needed. 

13 The figures for the three months ended March 31, 2026 and March 31, 2025 have been derived by deducting the limited 

reviewed figures for nine months ended December 31, 2025 and December 31, 2024 correspondingly from audited figures for 

the year ended March 31, 2026 and March 31, 2025 respectively. 
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Statement of Assets and Liabilities 

S. Particulars Standalone 
No. As at As at 

31-03-2026 31-03-2025 

. (Audited) (Audited) 

ASSETS 
(1) Financial Assets 

(a) Cash and cash equivalents 45.36 54.69 
(b) Bank balances other than (a) above 881.52 1,695.15 
(c) Derivative financial instruments 19,960.94 17,432.18 
(d) Receivables 

-Trade Receivables -
-Other Receivables 3.87 1.99 

(e) Loans 5,79,243.08 5,59,088.08 
(f) Investments 9,799.43 6,641.62 
(g) Other financial assets 24,552.10 24,603.68 

Total- Financial Assets (1) 6,34,486.30 6,09,517.39 

(2) Non-Financial Assets 

(a) Current tax assets (net) 261.67 398.98 
(b) Deferred tax assets (net) 3,516.05 2,852.75 
(c) Investment Property 47.41 48.24 
(d) Property, Plant & Equipment 565.36 578.16 
(e) Capital Work-in-Progress 127.71 76.01 
(f) Other Intangible Assets 1.50 1.84 
(g) Other non-financial assets 70.30 82.10 

Total- Non-Financial Assets (2) 4,590.00 4,038.08 

(3) Assets classified as held for sale 0.01 0.01 

Total ASSETS (1+2+3) 6,39,076.31 6,13,555.48 

LIABILITIES AND EQUITY 

LIABILITIES 
(1) Financial liabilities 

(a) Derivative financial instruments 1,949.15 1,670.06 
(b) Trade payables 

-Total outstanding dues of micro enterprises and small enterprises 0.03 0.12 
-Total outstanding dues of creditors other than micro enterprises and small 7.79 10.68 

enterprises 

Other payables 
-Total outstanding dues of micro enterprises and small enterprises 2.07 6.52 
-Total outstanding dues of creditors other than micro enterprises and small 14.21 17.28 
en terprises 

(c) Debt securities 3,10,029.49 2,92,474.93 
(d) BorrOWings (other than debt securities) 1,95,315.61 1,94,300.16 
(e) Subordinated liabilities 9,426.75 9,514.16 
(f) Other financial liabilities 37,104.44 37,524.66 

Total - Financial Liabilities (1) 5,53,849.53 5,35,518.57 

(2) Non-Financial Liabilities 

(a) Current tax liabilities (net) -
(b) Provisions 598.65 136.79 
(e) Other non-financial liabilities 337.72 262.15 

Total - Non-Financial Liabilities (2) 936.37 398.94 

(3) Equity 
(a) Equity Share Capital 2,633.22 2,633.22 

(b) Instruments Entirely Equity In Nature 558.40 558.40 

(e) Other equity 81,098.79 74,446.35 

Total- Equity (3) 84,290.41 77,637.97 

Total - LIABILITIES AND EQUITY (1+2+3) 6,39076.31 6,13,555.48 

Energizing and Ernpo 

(~ in crores) 

Consolidated 

As at As at 
31-03-2026 31-03-2025 

(Audited) (Audited) 

293.39 233.57 
1,317.70 2,109.80 

19,960.94 17,432.18 

293.21 235.13 

3.87 1.99 
5,79,243.08 5,59,088.08 

9,831.45 6,673.64 

24,556.23 24,604.19 

6,35,499.87 6,10,378.58 

280.15 407.07 

3,539.59 2,868.70 

0.98 1.01 

612.51 625.99 

127.71 76.01 

2.01 1.84 

79.64 138.75 

4,642.59 4,119.37 

15.54 3.88 

6,40,158.00 6,14,501.83 

1,949.15 1,670.06 

0.03 0.12 

179.67 133.75 

2.07 6.52 

14.21 17.28 

3,09,982.83 2,92,428.27 

1,95,315.61 1,94,300.16 
9,426.75 9,514.16 

37,290.26 37,646.72 

5,54,160.57 5,35,717.04 

- -
599.88 l37.51 

343.14 271.22 

943,02 408.73 

2,633.22 2,633.22 

558.40 558.40 

81,862.79 75,184.44 

85,054.41 78,376.06 

6,40,158.00 6,14,501.83 



3lRvm 
REC 

REC Limited 
<lJrflf-< ,,"{I -;j·H JI ... -fil, 

1<1,,11_ ""I&ryy. t"f"I~8 P')~at.t 1Jtj~ 

Regd Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi -110003 

CIN: L4010lDL1969GOI005095 

Statement of Cash Flows for the Year ended 31-03-2026 

S. Particulars Standalone 
No. Year Ended 

31-113-2026 31-113-2025 
(Audited) (Audited) 

A. Cash Flow from Operating Activities: 
Net Profit before tax 20,713.19 19,859.78 
Adjustments for: 

1 Loss/ (Gain) on derecognition of Property, Plant and Equipment (net) 10.58 7.61 
2 Loss/ (Gain) on derecognition of Assets held for sale (net) - (6.03) 
3 Depreciation & Amortization 26.62 24.39 
4 Impairment losses on Financial Instruments 201.22 ],019.41 
5 Loss/ (Gain) on Fair Value Changes (net) (241.37) (346.30) 
6 Effective Interest Rate in respect of Loan Assets and Borrowings 446.47 214.60 
7 Interest on Commercial Paper 126.42 -

8 Interest Accrued on Zero Coupon Bonds 174.74 83.14 
9 Unrealised Foreign Exchange Translation Loss/ (Gain) (1,386.30) (2,131.32) 
10 Provision made for unspent CSR created 163.71 -
11 Provision/ Provision written back (others) (8.57) 2.84 
12 Interest on Investments & others (12.92) (36.65 

Operating profit before Changes in Operating Assets & Liabilities 20,213.79 18,691.47 
Inflow / (Outflow) on account of : 

1 Loan Assets (20,570.50) (59,996.87) 
2 Derivatives 7,012.50 643.90 
3 Other Financial and Non- Financial Assets 1,415.83 (558.50) 
4 Other Financial and Non- Financial Liabilities & Provisions 1,411.96 6,190.36 

Cash flow from Operations 9,483.58 (35,029.65) 
1 Income Tax Paid (including IDS and Income Tax Refund) (3,569.95' (4,152.50 

Net Cash Flow from Operating Activities 5,913.63 (39,182.15) 
B. Cash Flow from Investing Activities 

1 Sale of Property, Plant & Equipment (23.00) (3.96) 
2 Sale of assets held for sale - 6.07 
3 Investment in Property, Plant & Equipment (incl. CWIP & Capital Advances) (45.31) (77.16) 

4 Investment in Intangible Assets (including intangible assets under development & (0.27) (1.61) 
Capital Advances) 

5 Finance Costs Capitalised (6.39) (3.02) 
6 Redemption/ (Investment) in High Quality Liquid Assets (HQLAs) (net) (3,283.48) (1,418.90) 
7 Redemption/ (Investment) in Debt Securities other than HQLAs (net) 39.59 352.22 
8 Sale/(Investment) of/in shares of associates (Net) - -
9 Interest Income from investments - -
10 Maturity/(Investment) of Corporate and Term deposits - -

Net Cash Flow from Investing Activities (3,318.86) (1,146.36) 

C. Cash Flow from Financing Activities 

I Issue/ (Redemption) of Rupee Debt Securities (net) 10,769.67 30,748.97 
2 Issue/ (Redemption) of Commercial Paper (net) 2,839.54 -
3 Raising/ (Repayments) of Rupee Term Loans/ WCDL from Banks/ FIs (net) 23,454.23 (23,558.76) 

4 Raising/ (Repayments) of Foreign Currency Debt Securities and Borrowings (net) (33,284.88) 36,501.65 

5 Raising/ (Redemption) of Subordinated Liabilities (net) - 1,995.01 
6 Coupon payment on Perpetual Debt Instruments entirely equity in nature (44.50) (44.50) 

7 Payment of Dividend on Equity Shares (6,109.08 (5,608.77 

Net Cash flow from Financing Activities (2,375.02) 40,033.60 
Net IncreaselDecrease in Cash & Cash Equivalents 219.74 (294.91) 

Cash & Cash Equivalents as at the beginning of the period (516.09) (221.18) 

Cash & Cash Equivalents as at the end of the period (296.35) (516.09) 

Energizing and Empowering hlII~~NJ~/..-" 

(~ in crores) 

Consolidated 
Year Ended 

31-03-2026 31-113-2025 
(Audited) (Audited) 

20,766.33 20,117.47 

10.58 7.62 
- (6.03) 

27.05 24.70 
231.40 ],021.59 

(241.37) (346.30) 
446.47 214.60 
126.42 -

174.74 83.14 
(1,386.30) (2,131.32) 

163.71 -
(8.57) 2.84 

(60.111 (36.65) 

20,250.35 18,951.65 

(20,570.50) (59,996.87) 
7,012.50 643.90 
1,373.53 (645.22) 
1,521.37 6,214.99 

9,587.25 (34,831.55) 

(3,615.68 (4,232.52 

5,971.57 (39,064.08) 

(23.00) (3.96) 

- 6.07 

(45.81) (77.31) 

(0.83) (1.61) 

(6.39) (3.02) 
(3,283.48) (1.418.90) 

39.59 352.22 
(11.66) 16.28 

47.72 -

(23.80) (171.81 
(3,307.66) (1,302.04) 

10,769.67 30,748.97 
2,839.54 -

23,454.23 (23,558.76) 

(33,284.88) 36,501.65 

- 1,995.0] 
(44.50) (44.50) 

(6,109.08) (5,608.77 

(2,375.02) 40,033.60 
288.89 (332.52) 

(337.21) (4.69) 
(48.32) (337.21) 



S.No. 

1 

2 

3 

4 

5 

6 

(a) 

(b) 

7 

8 

9 

10 

(a) 

(b) 

(c) 
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2 
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(a) 

(b) 

(c) 

Disclosure in compliance with Regulation 52(4) of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

5' or A I/F Ih g Quar er year en e arc 5 I I d d M h 31 I 2026 

Standalone 

Particulars Unit As aU For the quarter As at! For the year 

ended 31.03.2026 ended 31.03.2026 

Debt Equity Ratio 
, 

times 6.00 

Out~tanding Redeemable preference shares ~ inCrorcs Nil 

Capitdl Redemption Reserve I Debenture Redemption Reserve ~ in Crores Nil 

NetWorth2 ~ in Crores 84,290.41 

Net Profit After Tax ~ in Crores 3,362.30 10,282.26 

Eamings Per Share (not alllualised): 

Basic , 12.64 61.71 

Diluted , 12.6-1 61.71 

Total debts to total assets 3 times 0.79 

Operating Margin4 % 30.42 34.94 

Net profit Mdrgin5 % 23.34 27.51 

Sector specific equivalent ratios 

CRAR' % 23.11 

Gross Credit Impaired Assets Ratio? % 0.24 

Net Credit Impaired Assets Ratio" % 0.12 

5a or A I/F Ih I I e guar er l:ear en e arc 1 d d M I 312025 

Standalone 

Particulars Unit As atl For Ihe quarler As at/ For the year 

ended 31.03.2025 ended 31.03.2025 

Debt Equity Ratio 
, 

times 0.29 

Outstanding Redeemable preference shares ~ in Crores Nil 

Capital Redemption Reserve I Debenture Redemption Reserve ~ in Crores Nil 

NetWorth2 ~ in Crores 77,637.97 

Net Profit After Tax ~ in Crores 4,236.20 15,713.21 

Eamings Per Share (not alU1ualiscd): 

Basic , 15.96 59.55 

Diluted , 15.96 59.55 

Total debts to total assets) times 0.80 

Operating Margin4 % 35.42 35.40 

Net profit Margin5 % 27.92 28.07 

Sector specific equivalent ratios 

CRAR' % 25.99 

Gross Credit Impaired Assets Ratio? % 1.35 

Net Credit Impaired Assets Ratiol> % 0.38 

Notes: 

Debt/Equity Ratio = Net Debt I Net Worth (Net debt represellts principal outstallding less cash anti cash equizlalents available.) 

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

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

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

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

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

Gross Credit Impaired Asset Ratio = Gross Credit 1m paired Assets I Gross Loan Assets. 

Net Credit Impaired Asset Ratio = Net Credit Impaired Assets I Gross LOdn Assets. 

Annexure A 

Consolidated 

As at! For the quarter As at! For the year 

ended 31.03.2026 ended 31.03.2026 

5.94 

Nil 

Nil 

85,054.41 

3,375.08 16,308.17 

12.69 61.81 

12.69 61.81 

0.79 

30.18 34.78 

23.14 27.35 

23.11 

0.24 

0.12 

Consolidated 

As all For the quarter As atJ For the year 

ended 31.03.2025 ended 31.03.2025 

6.23 

Nil 

Nil 

78,376.06 

4,309.98 15,884.23 

16.24 60.20 

16.24 00.20 

0.79 

35.71 35.57 

28.08 28.15 

25.99 

1.35 

0.38 

Debt Service Coverage Ratio, Interest Senrice Coverdge Rdtio, Current Ratio, Current Lidbility Ratio, Long Tenn Debt to Working Capitdl, Debtors Turnover, Inventory Turnover dnd Bad 

Debts to Accounts Receivdble Ratio are not applicdble to the company. 
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Column A 

Particulars 

Assets 

Property,Plantand 

IEqujpment 
Capital work in progress 

Right of 

Use Assets 
Goodwill 

IntanRibleAssets 
Intangible Assets under 

Development 
Investments 
Loans {book debts 

In\lentories 
Trade Receivables 
(ash and Cash Equivalants 

Bank balances other than Cash 
and Cash Equivalants 
Others 

Total 

Liabilities 
Secured debt securities 

a.Debt securities to which 

thiscertificatepertams 

b. Other debt sharing pari­

passu charge with above debt 

Unse€:ured debt securities 

a. Other Debt 

b. Subordinated debt 

Other Borrowings 

Bank 
Others borrow.!!:!£.. 
Tradepavables 

Lease liabilities 

PrOVisions 
others 

Total 
Cover on Book Value 

Cover on Market Value 

Column B 

Description 

of asset for 
which this 

certificate 

relate 

Land and B\lliding 

Book debts 

Column C Column 0 ColumnE ColumnF 

Exclu.sive Charge IExciusive Charge IPari-Passu Charge IPari-Passu Charge 

Debt. for which this I h Ot er Secured 
certificate being debt 
issued 

Book Value 

Not to be filled 

Excluslve5ewrity 

Cover Ratio 

Book Value 

Assets shared by pari passu 

Debt for which thisldebt holder (includes debt for 
certificate being which this certificate is issued 
issued & other debt with pari passu 

charge) 

Yesl 
No 

Yo> 

Yo> 

Ye, 

No 

Book Value 

2.21 

12,759.77 

12,761.98 

8,916.76 

45,227.30 

54,144,06 

Pari-Passu security CO\ler 

Ratio 

Security Cover Certtflcate as on Mar 31, 2026 {listed) 

Column G 

Pari-Passu Charge 

Other assets on which there 
is pari-Passu charge 

(excluding Items covered 

in column F) 

Book Value 

563.15 

127.71 

1.50 

9,799.43 

68,000.00 I 4,98,483.31 

45.36 

881.52 

48,412.35 

68,000.00 I 5.58,314.33 

1.43 

debt amount considered 

more than once (due to 
e~clusive plus pan passu 

charge) 

Column J Column K 
Debts not backed by any 
assets offered as (Total 
security(applicable only for C to J) 
liabjlityside) 

565.36 

127.71 

1.50 

9,799.43 

5,79,243.08 

45.36 

881.52 

48,412.35 

6,39,076.31 

8,916.76 

45,227.30 

2,55,885.42 2,55,885.42 

9,426.75 9,426.75 

69,851.92 69,851.92 

1,25,463.70 1,25,463.70 

7.82 7.82 

598.65 598.65 

39,407.59 39,401.59 

5,00,641.85 5,54,785.91 

1. We confirm that the Company has complied with the covenants and has utilized the proceeds raised from above mentioned debt securities for the purposes as speCified in the disclosure documents of the Non-convertible debt securities. 

~~~~ baSIS of certified valuation done 011 April 01, 2025 (Vadodara) and April 15, 2025(Chennal) 

(Column L Column M Column N I Column 0 

Related to only those Items covered by this certificate 

Carrying /book value for 

exclusive charge assets 

Annexure B 

lII:in Crores 

Column P 

Market Value for IWhere market value is 

h 
not ascertainable or 

Assetsc argedon 
Exclu~ive ba.si~ applicable (For Eg. Bank 

Balance, DSRA 

Market Value Ifor pan passu charge ITotal 
for Pari passu assets where market value Value(L+M+ 
charge Assets i.s not ascertainable N+O) 

Carrying value/book value 

market value IS not 

applicable) 

or applicable 

Relatmg to Column r 

14.22 

14.22 

~ .. (;~~\\ 
.... ~'»--....:,>,/,< , 

"\.\'< \ 

"~,<,,.;.,;, 
I ., < . " 
.\ «,~ :;1~ ~/ 

14.22 

12,759.77 I 12,759.77 

12,759.77 I 12,773.99 

1.43 

1.43 



Annexure-C 

Disclosure in compliance with Regulation 52(7) & 52(7 A) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 for the quarter ended 31st March 2026 

A. Statement of utilization of issue proceeds: 

fin Crores 

Mode of Fund 
If 8 is Yes, 

Raising 
then specify 

Name of (Public Type of Date of Any the purpose of 

the Issuer ISIN issues/ Private instru raising Amount Funds deviation for which the Remarks, 

placement) ment funds Raised utilized (Yes/ No) funds were if any 

utilized 
1 2 3 4 5 6 7 8 9 10 I 

REC Limited 
Private 

NCO 20-02-2026 NO NA 1 
INE020B08GB8 Placement 2,835.00 2,835.00 

REC Limited 
Private 

NCD 13-03-2026 NO 
INE020B08GC6 Placement 3,000.00 3,000.00 

NA 

Total 5,835.00 5,835.00 
_. __ .-

B. Statement of deviation! variation in use of Issue proceeds: 

Particulars Remarks 

Name of listed entity RECLIMITED 

Mode of fund raising Public issue! Private placement 

Type of instrument Non-convertible Securities 

Date of raising funds Please refer Col. 5 above table 

Amount raised { 5,835.00 crores 

Report filed for quarter ende 31-03-2026 



Particulars Remarks 

Is there a deviation/ variation in use of funds raised? No 

Whether any approval is required to vary the objects of the issue stated in the prospectus/ offer 
document? 

If yes, details of the approval so required? 

Date of approval 
N.A 

Explanation for the deviation/ variation 

Comments of the audit committee after review 

Comments of the auditors, if any 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

Original Modified Original Modified Funds Amount of deviation! variation for the quarter Remarks, if I 
object object, if allocation allocation, if utilised according to applicable object any I 

any any (f in Crores and in %) 

-------- N A ------

Deviation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 

b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 
- --------------

'->.." 

\/~;.-.~~~~::::\ " . 

.I ....:' .' .. 

;( i: ,\~.. .. )/'-. 
\>"...,»~, ,/-1,., 



Annexure-D 

Disclosure of related party transactions for the half-year ended March 31, 2026 
~inCrore$ 

s.~o I 
I Delall,,,fthe p.rty(JI~·ed I 
I 

entlty/subsidzary) enletlr.g Det.lijsoflhecounterparty 

mto'hetranSlchon 
1 

I 

I I '."~'.Of <h, i counll'rp.1rtvwllh 

I 
'\Jmll.' Ihelishdentityor 

itss1.lbsidia:"} 

r 1 
1 

j I RFC 1 :':~u- - -·1--- -;'-':~;;:I~,~n~(~n~~'r~IH)J~ r.'~'llcd - L"Itlm,lIe Holdin~ C"m?M1Y 

r-;-T·--;;:·(~:.i~:d-·-I)-·~--;;:':;t-;':n:':"r~'~~tl~'.~~:mzt~d 
1 , 

l.!'jmatl·J!"ldingC'''np~r1l" 

1 
3 I REC 1 'Jr.il~d P"wer FmJn,·c c..rp"rah,," 1.\ml!c': C:lzmatel!(.:JinxC"mpa:'}' 

~-....-..l---
Power Fm.1nce Corp"r"ti(l)' Llmitl'd ! -l i ~I-Cl.'ni'll""<i 

j .5! R!,(L,m,b.l 
1 i 

,------------------- T 

REC Puwl'r DeVl'lupm('nl ~nd Cumldl~r)(")" l.:rflltcd 

U:t,m~I" Hnldlllg Comp.lny 

SUbSld,.tryCumt'an~· 

r:-r Rh-:'rm]:"d 
i I 

I ! R[:e L,n-.:ll'd 

I ,~l REC L Ifr.a~'d 

1 1 
) 9 I R!,C [.l~J!f'J 

r(EC r'u",rr Devclupmrnt ~nJ Cuns:..ltJn,')· Llm;lrd <;ub~"jz"I1·CumrJny 

I(E.C Pu\vcr D .. ve!opmcnt Jnd Cun."It~n';· Limited Sub~zdj.H·yCumpJr.y 

REC r"wer Dl'vc1"pzm:nt ~nd C"n~;.:lt<1nc\ Ll1n:te,~ 

gEe ?uwer Dewlupm('nl .md (""or.~ult.>n,·y Lur.,lru 

Sub~ldtar\ Cpmpa:l)' 

<;uf,,!dz.>ryC,'ml'~n) 

T)"peofrelatf'd 

partytrJn!O.llction 

Di\"ld~nd 

I OI;1(>r rzn,lnn.') f\"s'''Is!(~,abilll'''S) vf 

!ht"C'H11p~n) 

j rx;xnse~ lJKarn',j ~nd PJy~bk 

i 

Stttzng F"l'~ 

Apportwnn""nl or Empl()r"" Benda 

J:ld Oth,'t ,.\dmllli~tr~tivO;' F.~p'mws 

F:n~n<,,,Costs· J:lt{'ft'5t PJ,d 

D:m!end 

Rl'!1;all Olhl'r Ir"IC"ml' 

D{'hl<;{'n;rn,esv/tbrCvmp.Jny 

Vall/eofthe 

rel~!i!,d 

party I ,,, ... <ffo ... 

appmvl'dby 
,h, 

audilcommWel' 

~Ocl25 -Mar 

26) 

i 
! 

V~lueofthe 

rcl~!ed 

p."> VaJueof 

transaction Ir;Jnnction 

rat!med by duringlhe 

<h, reporting 

audit perind(Ocl2S-

commillee .\IIar2!!) 

(Od2S-.\1ar 

26) 

1 2,217.59 

--r 
OJ:!!! 

(J.()~ 

11.12 

3.70 

20'" 
19,,,1 

Additi"n~l di.~rlnRure of rf':aled p~rty !nnucti"n~ - applicOIble only it: caRe the relaled party tranROIction tela!e~ 10 IOiln~, in!tr­

corpoNte deposits, adv~nce5 or investments m~df' or given by the listed entityfsubsidiary. These details need to be dadosed only 

In ca~e monil's~redue 10 

eitherpilrtYJsaresultofthe r once. during thf' reporting period whf'n such tran~adion wa~ undf'rt"ken. 

tranuction (Oct 25- \far 26) In ca~ any finil.nci~1 indebtedness is innurw 

10 make or givl! loans, inter-corponte 

0pl'nir.g 

b"l~nce 

-r 
1 

1'>91 

J 

, 
• 1 

I 

.;, ........ 1 

: depo~its. a,dvMlces or inveslment~ 

ClONing 

balance 

1 

-l!42! 

4;.f-l1 
1 

:-.oahueo! 

indebtedness 

(loani issuance of 
debtl OIny other 

et(.) 

Cost Tenure 

Delai!50flheloans,inter-corporatedeposits,advanct'sorinvestmt'nts 

;\/atUR(lOan/ 

advallcel 

ir.lercorporatt' 

df'pn.'liV 

irtvestrnent 

Interest 

Ra!e 

(<luI 

T"nure 

i 

Securedl 

unsecured 

Purp""e t", which the 
funds will be utmsed 

by the ultimate r«ipient 

of/unds 

(end-uh8el 

I 

~~ ::l:erc~1 accrued,,~ b,,~ds ,,(the 

Cumran)" 
1.72i 

I - ------------, 

I I I RH L,m",d 

! ,2 I RFCLmlcu 

I L..:-l REC Um!!~d 

I ; .. I )H.(·!.lm,l{'u 

I RFC t zmll~d 
i 

REC Llmlll'll 

,7 I Rf:C L,m,I.·c 

iii I RfC LmHt~'d 
19! REC[,zrro:;"cf 

20 i RrC! Imt!c-<1 

1 

2i .'{ECl.imltl'd 

22 RFC1,ml!l·d 

2:'1 RECLimztl·d 

24 REt'!.lml!\x! 

2:- RECUm,t .. J 

2~ REC Limlkd 

J~EC r"w~r D~wl[)pm .. nt ~nd C"n~ult.mlY LzmJt~d 

RE(" Power Development and C"n~ui!.Jnc~ l.lm:ll'd 

REC LlmJlcu Cvnttlhu!ory rl"l'VJd'·I't Fl:nd Tn,>~ 

REc Empi"}1.,t's·lkn.·v"l~'m ft.:;Jd 

!(EC Llm,l{'d Cvnlr;bul,,"y l'rv\·,d"n! f'L:"d Trll'i 

fl:J:C RE·lIRED E:-'Il'l OYH·:S ItIi'DlCAl T!<L:S: 

r<Fe l~!rrED EJ\!i'lO'iEES Dl-.fI'\~D CU:--':,i<lB~'nO\: 

5Ui'mA\:.\:CAIIO~\" j"RLSl 

Slib~z.tl.H) C"mp.",} 

"ub'idiar~ C"mpal"'.) 

Emph'ynwnt Bt'nt:fit 1 n.,~t/ hmd ,,( 1:, .. 

C"mpan~· 

F.mpl,,)"m~nl B~ndlt Tru~1/ Fund ,'Ithe 

C"mp.my 

FllljJilJYJ"[ll'nt B,mt"fit Tnzsy F-.znd of(ht" 

C"mpanv 

EmpIoplll'l1t Bet~dit r r.J~:/ F;md "t the 

l"omp.my 

Employmenl B<'n.'fzl Tru~t/ r und of I~W 

C.mpan)' 

Oth"rFznil"'C1alt\ss"ts(,tthl'C"mpal\~ 

Conlrzh"tlon~ mduc hy the Cvmp.tny 

I Cnntrlvu!:"ns m"d .. by thc Cnmp.my 

I· fZ:larlCl'C""I~ - Int .. rl"1 Paid U~' D,>bl l 
s... .. ·urzt,,'~ / ~uhordH~Jtt,d i:ah{!,lz6 <Ji I 

I th"C,'mp~r.\· 

! ~inJn.:t' Costs Int"n~t PJzd :)~ o...'bl 

s..C\lflt,.,< I ,ub,'rd'r..:)t.,J :",b':Ztl"~ "I 

~h ... C"mll'l!"\ 

C"I\,~tnbut:"llS nlJ<k b~ th~ (""mp.ln~ 

6.79 

O.N 

0.12 

1.311 

·i ()O.l 

!<t,.C Limited (onlr:butur\, j>ru\,ld,'n~ h':!1d Trlls' Empl"ym .. nt Bt-nt'fit Inls!/ Fund "f tll.. D~hl S"funtzc~ vi Ih" Comp.>n\' I 00 I 
C"mpanv ' 

7.17 

! 
I 

I 

i 

I 1 

I 
-I 

~ 
.[ 

I 
I 

1 
·1 J 

I<EC 1 ,"""d C"""""''''Y """,,1,,", Fe.d T,"" ::':::::':: :~~~:~:~: ~:::- 1- ,;b";J'~'~:d;:~"'~'''h~- . --r I J no: J.,"' . j . ! I : I i ~ 
RECRETIREDE:-'I:'unTJ.<;\-JFtJll'!I:.TI<L<;T r. Dt':':<;p<'untl<""tthJ'CUlllpJn\ - I I. :ll'10! .w.w - -1·1 I -[ I -I 

Cunopar.y _ 1 _ _ _ _ _ _ I • I 

RFC RFIlRFD E.\rr! OYErS \\r;)!c"\: m".5~ 

REt Cralll!l~ fund 

REC RI·.TIRED E:-..rrl OyrTS 'vlrZl!C"\: T:<C";' 

REC F":..nd~t"," 

Dr GJ.mbht"'r"mgh 

Dr.nll,,,~h.'.lndjnl 

5h '\:arayazlanThiru;>athl· 

F"'pl('j'll .. ,,1 H"nda rru~tl hmd u! I;~" Sub<>rdi:l.l: ... d :i"bihtit'> "f ~h~' 

(""mp.ln~ C"mp.l:l~ r . 
I rW\·,~,,,n'/:R<'l·JlH'rJ:'kJ -I -i 

Il;;;P;;-;}~'::;B.,~t1t-ln"t/Fun'l"fl!1~ - - - - - A~se~Sol!lw~'"~,,.n~:j 
I Cump.Jm 

Emitk", o\"er which COl1tr"; z~ <'wrci"'d 

Kl'yM"!l"f.:l'nal rcr~,'nne:-:nd<,!",:nJ"n! 

IJin'ctor (l; tht' cumpan}" 

Kl')' :'v1ana~en~1 Pc'(l.<lnnd· :Jl .. krn,j~'nt 
Dm'<"lorofth.,C"mpJI1Y 

K"r ~1J.nag,·n~1 r','r5"I1'''':' indt'p.mdt'nl 

D'Nct,'r n{lh .. (,,<llp<lny 

f'arnwnl t"\\,lrd.,Corpur.l!"S",u: 

Rt'Sp"l';~ibii,ly (CSR) F.,pen~l'S 

<;,(:zn~ f-t'1'S 

51~tin~ h't', 

Si ~tln); F<.'l" 

-I 94 • .(,0 

t-----
(J.lli 

IJH6 

L-----. 

-i Ol):; 

(j L1M/)-

~D~ (( * * 
%WDe\~ 

1 

070 1 

.. Ii ij~ i 46';'2 

0.15
1 

i 1 
I 



s.r.;o 

27 

" 
29 

\ 30 

31 

32 

:1:\ 

34 

D~tai1$ of th", PHty (listed 

entity/subsidiary/entering 

iJ'lto the Inr.uction 

Name 

RECL'nl,ted 

RECLlmited 

R~_C Llmitpd 

~FC L,mlted 

RF.Ct..lmltt,d 

J.::EC1.lnllted 

RECLtm:ted 

RFCLlrr.,lcd 

I 

"j- REC LlTIlit~ct 

37 

,,~ 

34 

'" 
·11 \ 

-12 

" 
1 

+l I 

-15 

", i 
i 47 I 

- I 
., I 

I " 
1 i ;U 

51 

I " 

J.::EI.:Llm,t,·d 

RFCI'mlteJ 

REC Lnmlcd 

REC Limlt"d 

REel,mlt",d 

j{E,:L,mlkd 

RECI)m'kd 

RI:.C LImited 

I~EC l.im,l('d 

REC \ im't~tl 

RECL,m\ted 

Rl-Cl.lmit"J 

lU·.CLimitcd 

I{EC ~:~:~~t~;~~I;~~;::t~~ al"l I 
REC Pl"""] O{,\,'I"pm"nt .lnd 

C"n~u:tancy 1 in,itcd 

RECl'o,",,,rDewl"pm,,nland 

Cl'n~UlIJn') \.imlit'd 

I{ECP",,,,'rD",",'lupm,·ntJlld 

Clltl~\l\t'ln(yl Imlt~d 

Detailllofthecoon!erparty 

Name 

Shr. jllo!ndrJ Sn\".,."t,w~ 

Shri Har;hBawcja 

Shr: H"r,>hSa"!\'i" 

Sr.ri.I'T,,~annJTar.tn 

'lhT ~ C Bu,h 

5>h.[)lIw"hGar~ 

Sh.Dlnc~hCJrg 

Sh. Dlnc~hGJr~ 

Sh JS Arnit"bh 

"I-. IS Amit..lbh 

Sh R,ll"shKum", 

Sh Ral"~hKumar 

Sh Raie.<:hKum .. r 

Sh. Ral,,~h Kumar 

'>h HJrshBJw.';.l 

~h jS Amlt.,bh 

Sh is Almtabh 

Sh JS I\mltdbh 

Snlt P.>rTllmdt'r Chupra 

Smt I'JrmmJcrCh"pra 

l'OWF;~ FOt., '\;!)A"!·10:\ (l>(lWEI~ PROWC I ['!{OGR15S 

ASSES<;MENT S<.KIETY) 

51l. \1,lOish Kumari\~~M"\\'a! 

(.h.w.d" T'~r.<""«:,,n l.:n,",,", 

Dumka Tr~n~im""'n Lnlll<ed 

:'1."l<hrT,"AI"'"'~''''''' l,,""lcd 

l<,l(kr"1.lT,· .. .,"ll"~I"n 1.'m':cd 

Relationship oj the 

courolerpartywith 

the listed ero!ity or 

il95ubsidiary 

Kc~ Mana~erial Pl'rslmnc!- C/.ID ot the 

Comp,mv 

K('yM,>nagC'ri<alPersonne\-Dlll'Ch)rnfthe 

Cumpany 

Ke~ Ylanagt'nal P~r~(lnn .. l Dired,)f "I tilt" 

C"mpan~ 

Type of «"1a!ed 

party tran~aClion 

Remuneratiun 

RCmUTlefa"t>l~ 

D'Vldcnd pa,d 

K"j \IIJOa),:enaIPerM,nne:'lnd"p"oJcnt I 

Dm·,·tor of ttw Hold:ng Cumpany 1 !)l\id .. nd pM"! 

Kt'~:-1.lnJsct\alPcTS<Jnn(·! D,rt'{·torolth., 

Compar:~ 

Kl'y Ylanagcri,,1 Per~onnc\· C"n'pany 

Sl'rTctaryuftheComp.tny 

Key YI.lnagenal Per~unnd- Comp.lny 

Sec~ta:y,)ftheCumpil.ny 

Key\ll"n,lgenal Per50nr .... \·C'>TIlpany 

SccO.'tary"fth~C"~nv 

KI'Y ~bnago'nal p.'rs"nnt'!- Company 

S."·r,,tary,,(theCump.lny 

K~y M,m~gen,11 Per5m1J\cl C"mp""Y 

s.,ctd~ry "t th~ C"mpany 

Rt'mu,wratllm 

i R~i'ay",ent"fStaff 1.""n5 &. Ad\"3nce~ 

\ntcre,1 Income <>n '>tatl L"an~ 

Remunerat'on 

RenlUn"r~h(ln 

Div;del1dpal(i 

Xl'Y Mana);erial Per~()nod- En·cutiw j 
R",muneration 

Dlrc.:lorufth"Culllpany .-L 
Key ~lanag"na\ P"rs<,m,.,\ Ext·,·utlw 

D,r"<:t,,r uf the Ct,,,,p""y 

Key :-timap;crial Pcr~'lOlle\ Ex",G,tlw 

Dirt'Ctoroftn.,.C"mpan) 

Ke~ Managenal Personnel- Dlfect"T 0' the 

Comp .. ny 

KcyM,lnagcnal ~rs')nnl>l D,Tt.'<.\tlr"ftne 

C,,~~v 

K'1"\.1.lI\a~'rialI\.'r5"nl""\. Cunlpany 

Sl,,·retaryuftheC.'mp,l.n~ 

Key.'vt.lnaf;",riall'ers"nocI-(.,mp.lnv 

~~net.1ry of the C"mp,lny 

K",y .\.1,)nJgerial Per.~"nn.,j- Comp,lny 

Sccrctarvol the CnmpdOl 

Rc?~)"mcnt ot Staff Loans & Advances 

Di\~dt'nd p;ud 

ln~er",~t Income "n Statl I ."a,,~ 

1 RI'PJVlTI.·nt of StJff I.OJr"15 & Ad\Jnn'$ 
1 " 

R~FJ)"Il1"nt "I ~taff Loan~ &: Ad\,lnL~~ 

Dt'b: c;.·C1.mtlcs 01 tnc Company 

I 'c ","(e Cl~"l~· m!nt.>;<t Paid on Debt 

I s...'cunHe~ (>f ~hc C(lmp~!ly 
K~'y .\1Jll~,'rial P~rS(l!U1C\ ('! C!tlmate i rma:1(e C{Y..l~ - \...,tt'R'$t Paid ('n D,'bt 

Ilc>lulnf; Cump"ny ,I ~CUr1t'rs of '.hr Cump"ny 

K~'y ~1aI1J~('n"\ l'er~ul1nc] vi UtlfnJt" 

Ih,\dmgC"1~1I'allY 

C""'p.lm ..... ;nwhlch K~r v."n.l)!;en"l 
P<:rsunnelareDirectllr' 

,,~'\' ~~.lna~,'riJ\ l'er~"nr.c1 .'; L\tlmJt~' 

H<,\dmgC<.>ml'.my 

D,'b: <;.'nlTlhe~ <11 Inc C"mpany 

I F.XP te' Pm,·..,r f .. mnd.1Uon Corp"'; 
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PRESS RELEASE 

REC DECLARES HIGHEST EVER PROFITS OF RS. 16,282 CRORE 

AND HIGHEST TOTAL DIVIDEND OF 'f18.55 PER SHARE FOR THE YEAR 

Delhi, April 28, 2026: While approving the annual standalone and consolidated financial results 

for the year ended March 31,2026, REC Limited states that the Indian power sector is at the cusp 

of new vibrance owing to numerous initiatives taken by Government of India. The legacy loss­

making power distribution companies achieved a rare, collective overall net profit, marking a 
significant turnaround. This improvement led to a stable environment, indicating improved 

quality of assets, resulting to reduction in risk premiums. REC, as a responsible lender focused 
towards nation building, has proactively passed on such reduced risk premium to its borrowers 

by rationalising its yield on loan assets. 

The continued focus on sustainable growth is showing results with the Net Stage-3 loans (NPA) 

nearly "Zero" (0.12%) and Stage-2loans reduced by 75% YoY. Without compromising on the asset 

quality, REC has registered a growth in loan book of around '{ 17,000 crores during the last year. 

As a result, the loan book is at an all-time high of '{5.84 lakh crore as on March 31, 2026. In 
conjunction with government vision, the Renewable loan book increased to ,{75,347 crore as on 

March 31,2026, reflecting 30% growth. 

Inspite of challenging macro economic situations and geopolitical uncertainity, REC has 
registered its highest ever annual net Profit of ,{16,282 crore during financial year ended 31 st 
March 2026. 

Key Operational and Financial Highlights for the year 2025-26 

• Sanctions: ,{4,09,097 crore vis '{3,37, 179 crore, up by 21 % 

• Disbursement: ,{2, 11,189 crore vis ,{1 ,91,185 crore, up by 10% 

• Disbursements (excluding RBPF): ,{1 ,46,227 crore vIs ,{1, 13,897 crore, up by 28% 

• Net Worth: ,{84,290 crore as on March 31,2026 vis '{77,638 crore as on March 31,2025, 

up by 9%. 

• Capital Adequacy Ratio (CRAR): 23.11 % as at March 31, 2026, Indicating ample 
opportunity to support future growth 

The interest spread and NIM remains healthy at 2.62% and 3.43% respectively. The strong 

profitability has resulted in Earnings Per Share (EPS) increasing to ,{61. 71 per share, for the year 
ended March 31,2026. 

Continuing with the tradition to reward its shareholders, the Board of Directors of the Company 
has declared the final dividend of ,{1.55 per equity share (on face value of ,{1 01- each) with this 

total dividend for the financial year 2025-26 is ,{18.55 per share. 

REC has demonstrated consistent excellence in MoU performance, achieving an 'Excellent' rating 
for three consecutive years (FY 23, FY 24 and FY 25). Further, REC moved up four places from 9th 

to 5th in the ranking of net profit-making CPSEs, as per OPE's PE Survey Report for FY'25. Based 

on its consistent business, operational, and financial performance and a positive future growth 

outlook, REC's 'Maharatna' status was reaffirmed by the OPE after the review undertaken in 
Jan'26. 



Sustainability is at the core of REC. Building on this legacy, REC has integrated ESG into every 

facet of its operations with core focus on renewable portfolio growth. This ESG excellence is 

reflected in the NSE ESG Ratings, where REC achieved the highest rating among all companies 
rated in the country. 

***** 




