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KEY INFORMATION DOCUMENT FOR PRIVATE PLACEMENT OF (I) SERIES 260 (A) UNSECURED, REDEEMABLE, NON-CONVERTIBLE, NON-CUMULATIVE, TAXABLE, BONDS OF RS. 800 CRORE FOR CASH AT PAR (“SERIES 260 (A) BASE ISSUE”) WITH
AN OPTION TO RETAIN OVERSUBSCRIPTION BY WAY OF GREEN SHOE OPTION OF RS. 3200 CRORE, AGGREGATING TO RS. 4000 CRORE (“SERIES 260 (A) TRANCHE ISSUE”), AND (II) SERIES 260 (B) UNSECURED, REDEEMABLE, NON-CONVERTIBLE,
NON-CUMULATIVE, TAXABLE, BONDS OF RS. 500 CRORE FOR CASH AT PAR (“SERIES 260 (B) BASE ISSUE”) WITH AN OPTION TO RETAIN OVERSUBSCRIPTION BY WAY OF GREEN SHOE OPTION OF RS. 2500 CRORE, AGGREGATING TO RS. 3000 CRORE
(“SERIES 260 (B) TRANCHE ISSUE”, TOGETHER WITH THE SERIES 260 (A) TRANCHE ISSUE, THE “TRANCHE ISSUE”). THE ISSUER CONFIRMS THAT (1) THE GREEN SHOE OPTION UNDER THE SERIES 260 (A) TRANCHE ISSUE DOES NOT EXCEED FIVE
TIMES THE SERIES 260 (A) BASE ISSUE SIZE, AND (I1) THE GREEN SHOE OPTION UNDER THE SERIES 260 (B) TRANCHE ISSUE DOES NOT EXCEED FIVE TIMES THE SERIES 260 (B) BASE ISSUE SIZE. FOR THE PURPOSES OF THIS KEY INFORMATION
DOCUMENT, (I) “BASE ISSUE SIZE” MEANS EITHER THE SERIES 260 (A) BASE ISSUE OR THE SERIES 260 (B) BASE ISSUE; (1) “TRANCHE ISSUE” MEANS EITHER THE SERIES 260 (A) TRANCHE ISSUE OR THE SERIES 260 (B) TRANCHE ISSUE; AND (III)
“ISSUE SIZE” MEANS THE AMOUNT OF EITHER THE SERIES 260 (A) TRANCHE ISSUE OR THE SERIES 260 (B) TRANCHE ISSUE. BONDS ISSUED UNDER THE SERIES 260 (A) TRANCHE ISSUE MATURE IN 10 YEARS AND 14 DAYS. BONDS ISSUED UNDER
THE SERIES 260 (B) TRANCHE ISSUE MATURE IN 5 YEARS AND 14 DAYS (SUBJECT TO THE EXERCISE OF THE SERIES 260 (B) PUT OPTION ON 30 SEPTEMBER 2028).

THE KEY INFORMATION DOCUMENT SHOULD BE READ TOGETHER WITH THE GENERAL INFORMATION DOCUMENT. THE GENERAL INFORMATION DOCUMENT SHALL BE SUBJECT TO THE TERMS AND CONDITIONS PERTAINING TO THE BONDS
OUTLINED HEREUNDER AS MODIFIED / SUPPLEMENTED BY THE TERMS OF THE KEY INFORMATION DOCUMENT IN RELATION TO THE TRANCHE ISSUE AND OTHER DOCUMENTS IN RELATION TO SUCH ISSUANCE INCLUDING THE PRIVATE
PLACEMENT OFFER LETTER(S). THE TERMS AND CONDITIONS CONTAINED IN THE GENERAL INFORMATION DOCUMENT SHALL BE READ IN CONJUNCTION WITH THE PROVISIONS CONTAINED IN THE KEY INFORMATION DOCUMENT, AND IN
CASE OF ANY REPUGNANCY, INCONSISTENCY OR WHERE THERE IS A CONFLICT BETWEEN THE TERMS AND CONDITIONS AS ARE STIPULATED IN THE KEY INFORMATION DOCUMENT ON ONE HAND, AND THE TERMS AND CONDITIONS IN THE
GENERAL INFORMATION DOCUMENT ON THE OTHER, THE PROVISIONS CONTAINED IN THE KEY INFORMATION DOCUMENT SHALL PREVAIL OVER AND OVERRIDE THE PROVISIONS OF THE GENERAL INFORMATION DOCUMENT FOR ALL
INTENTS AND PURPOSES.

THE KEY INFORMATION DOCUMENT IS THE EIGHTH TRANCHE UNDER THE GENERAL INFORMATION DOCUMENT DATED MARCH 24, 2026. THE GENERAL INFORMATION DOCUMENT IS VALID FOR A PERIOD OF 1 (ONE) YEAR FROM THE ISSUE
OPENING DATE OF THE FIRST TRANCHE ISSUE OF BONDS.

PRIVATE PLACEMENT OFFER LETTER — DATED SEPTEMBER 11, 2026
The Tranche Issue is being made in conformity the Companies Act, 2013, as amended, Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended, (“NCS Regulations™), Form PAS-4 prescribed under Section 42 and Rule 14 (1) of
Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended the Companies (Share Capital and Debenture) Rules, 2014, as amended, RBI’s Master Direction — (Non-Banking Financial Company - Miscellaneous) Directions, 2025, reference Number: RBI/DOR/2025-26/373,
DOR.FIN.REC.N0.292/03.10.119/2025-26, dated November 28, 2025, as amended, and is a ‘private placement offer letter’ for the purposes of the Companies Act. The issuance under the Key Information Document would be under the electronic book mechanism for issuance of debt securities on
private placement basis in accordance with Chapter VI of the SEBI circular on “Master Circular for issue and listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper”, dated October 15, 2025, as amended, modified,
supplemented or restated from time to time (“SEBI Master Circular”) read with the “Operational Guidelines for participation on BSE BOND platform (EBP platform of BSE)” issued by BSE dated November 14, 2025, as amended (“BSE EBP Guidelines™) or read with the “Operating Guidelines for
NSE Electronic Bidding Platform” issued by the NSE dated November 14, 2025, as amended (“NSE EBP Guidelines™), as applicable. Chapter VI of the SEBI Master Circular and the BSE EBP Guidelines / NSE EBP Guidelines shall hereinafter be collectively referred to as the “EBP Operational
Guidelines™. The Issuer will use the BSE’s bid bond platform the Tranche Issue. There will not been any underwriting in the Tranche Issue.
The Tranche Issue of Bonds does not form part of ‘non-equity regulatory capital’ as set out under Chapter V of the NCS Regulations.

PROMOTERS
The Promoters are the President of India, acting through the Ministry of Power, Government of India and the Power Finance Corporation Limited (telephone number (+91 11) 2345 6000 and email address: pfchonds@pfcindia.com).
GENERAL RISKS
Investment in non-convertible securities involve a degree of risk and Investors should not invest any funds in such securities unless they can afford to take the risk attached to such investments. Eligible Investors are advised to take an informed decision and to read the risk factors carefully before
investing in this offering. For taking an investment decision, Eligible Investors must rely on their examination of the Tranche Issue including the risks involved in it. Specific attention of Investors is invited to statement of risk factors contained under Section X “Risk Factors™ (page 47 onwards) of the
Key Information Document. These risks are not, and are not intended to be, a complete list of all risks and considerations relevant to the non-convertible securities or the Eligible Investor’s decision to purchase such securities.
ELECTRONIC BOOK PROVIDER PLATFORM
THE ISSUER HAD USED THE BSE’s BID BOND PLATFORM FOR THE TRANCHE ISSUE. THE KEY INFORMATION DOCUMENT IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF A PROSPECTUS. THE KEY INFORMATION DOCUMENT WAS
UPLOADED ON THE BSE’s ELECTRONIC BOOK PROVIDER PLATFORM. AN OFFER UNDER SECTION 42 OF THE COMPANIES ACT 2013, WILL BE MADE TO SUCCESSFUL IDENTIFIED INVESTORS ACCEPTABLE TO THE ISSUER, WHO ARE BEING ISSUED
A SERIALLY NUMBERED AND SPECIFICALLY ADDRESSED PRIVATE PLACEMENT OFFER LETTER AND ACCOMPANY ING APPLICATION FORM AFTER COMPLETION OF THE ELECTRONIC BIDDING.
LISTING
The Bonds are proposed to be listed on debt market segment of the National Stock Exchange of India Limited and BSE Limited. The BSE and NSE have granted their respective in-principle approvals to the General Information Document by letters dated March 25, 2026 and March 24, 2026, respectively.
COUPON RATE COUPON PAYMENT FREQUENCY COUPON TYPE REDEMPTION DATE REDEMPTION AMOUNT
Series 260 (A) 7.73% Annual Fixed 30 September 2036 Rs. 1 (One) Lakh per Bond

N - 30 September 2031,
Series 260 (B) 7.67% Annual Fixed subject to exercise of Series 260 (B) Put Option on September 30, 2028 Rs. 1 (One) Lakh per Bond
ELIGIBLE INVESTORS

For details relating to Eligible Investors, see Section X VI “Summary Term Sheet” of the Key Information Document.
CREDIT RATING AGENCIES

cal'e_:dge IndiaRatings ICRA

e —— nsions & Research’ A MOODY'S INVESTORS
An S&P Global Company DR - SERVICE COMPANY

CRISIL LIMITED CARE RATINGS LIMITED INDIA RATINGS & RESEARCH PRIVATE LIMITED ICRA LIMITED
CRISIL House, Central Avenue, 4™ Floor, Godrej Coliseum, Somaiya Hospital Rnad Off Eastern Express Wockhardt Towers, 4" Floor, West Wing, B-710, Statesman House, 148, Barakhamba Road,
Hiranandani Business Park, Powai, Mumbai — 400 076 Highway, Sion (East), Mumbai — Bandra Kurla Complex, Bandra East, Mumbai — 400 051 New Delhi — 110 001
Contact person: Mr. Krishnan Sitaraman Contact person: Mr. Gaurav D|>< Contact person: Mrs. Arunima Basu Contact person: Mr. L. Shivakumar
Email Address: crisilratingdesk@crisil.com Email Address: gaurav.dixit@careedge.in Email Address: infoGrp@indiaratings.co.in Email Address: info@icraindia.com
Telephone: (+ 91 22) 3342 3000 Telephone: (+91 11) 4533 3200 Telephone: (+91 22) 4035 6190 Telephone: (+91 11) 2335 7940-45
\Website: www.crisil.com \Website: https://wwuw.careratings.com \Website: www.indiaratings.co.in \Website: www.icra.in

CREDIT RATINGS

The Bonds proposed to be issued under the Issue have been rated ‘CRISIL AAA/Stable’ by CRISIL vide its letter dated September 10, 2026; CARE AAA; Stable’ by CARE vide its letter dated September 10, 2026; ‘[ICRA] AAA (Stable)’ by ICRA vide its letter dated September 10, 2026; and ‘IND
AAA/Stable’ by IRRPL vide its letter dated September 9, 2026. The ratings provided by CARE, CRISIL, ICRA and IRRPL may be suspended, withdrawn or revised at any time by the assigning rating agency and should be evaluated independently of any other rating. These ratings are not a
recommendation to buy, sell or hold the Bonds and investors should take their own decisions. For further details, please refer to Annexure 11 for the rating letters, press releases, and the rationales for the ratings. The following press releases are not older than one year from the date of the Key Information
Document.

Link to IRRPL press release: https://www. |nd|araungs Co.l mlpressreleaselBZlSA

Link to CRISIL press release: https:/www.cr ist/RatingDocs/RECLimited_July%2006_%202026_RR_399286.htmI|
Link to CARE press release: https://www. { wmpanyFlle 0! uu 160357 REC_Limited.pdf
Link to ICRA press release: https://www.icra.in/Rationale/ShowRationaleReport?|d=142163
REGISTRAR TO THE ISSUE BOND TRUSTEE
A KFINTECH BEACON
KFIN TECHNOLOGIES LIMITED BEACON TRUSTEESHIP LIMITED
Selenium Tower B, Plot No — 31 & 32, Financial District, Nanakramguda, 5W, 5 Floor, The Metropolitan, Bandra Kurla Complex,
Seri derabad, , Telangana, 500 032 Bandra East, Mumbai - 400051
Telephone: (+91 40) 6716 2222 Telephnne: 022 46060278
Facsimile: (+91 40) 2343 1551 Fax:
Email: einward ris@kfintech.com Email: co.in; investorgr co.in
Website: www.kfintech.com Website: http: //beacomruslee co.in/
Contact Person: Mr. Gopal Krishna K V' S Contact Person: Mr. Ritobrata Mitra, Compliance Officer
SEBI Registration Number: INR000000221 SEBI Registration Number: IND000000569
ORY AUDITORS
M/sSCV & Co. LLP. M/s Kailash Chand Jain & Co.
B-41, Panchsheel Enclave, New Delhi —110017. 819, Laxmi Deep Building, Laxmi Nagar District Center, Laxmi Nagar, New Delhi - 110092.
Telephone: (0120) 481 4400 Telephone: (011) 4608 1818
Email: abhinav.khosla@scvindia.com Email: saurabh@kcjainco.com
Contact Person: Mr. Abhinav Khosla, Partner Contact Person: Mr. Saurabh Chouhan, Partner
Website Link: https://www.scvindia.com/ Website Link: N/A
ICAI Firm Registration: 000235N/N50089 ICAI Firm Registration: 112318W
TRANCHE ISSUE PROGRAMME
ISSUE OPENING DATE ISSUE CLOSING DATE PAY IN DATE DEEMED DATE OF ALLOTMENT
| September 11, 2026 | September 11, 2026 | September 16, 2026 | September 16, 2026
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SECTION I
DEFINITIONS AND ABBREVIATIONS

For the purpose of the Key Information Document, in addition to the terms defined in the cover page above and
elsewhere in the Key Information Document, the following terms shall have the following meanings assigned to
them herein below unless repugnant to the meaning, subject or context thereof. References to statutes, rules,
regulations, guidelines and policies will be deemed to include all amendments and modifications.

Articles/Articles of
Association/AoA

Atrticles of association of the Issuer as amended.

Allotment/Allot

The issue and allotment of the Bonds under a Series to the successful Applicants pursuant
to the Key Information Document.

Application Form

The form in terms of which the Applicant shall make an offer to subscribe to the Bonds
under a Series and which will be considered as the application for Allotment of Bonds under
a Series under the Key Information Document.

Applicant / Eligible
Investor

An eligible investor as defined in Section XVI “Summary Term-Sheet” of the Key
Information Document, who bids under this Tranche Issue for Bonds under a Series pursuant
to the terms of the General Information Document, the Key Information Document, each
serially numbered and specifically addressed Private Placement Offer Letter and the
Application Form.

Arrangers

Arrangers are the entities as listed in the Key Information Document.

Board/Board of
Directors

The board of directors of the Issuer or Committee thereof.

Bonds

Unsecured, listed, rated, redeemable, non-convertible, non-cumulative, taxable bonds in the
nature of debentures of face value of Rs. 1 (One) Lakh each offered under the Series 260
(A) Bonds and Series 260 (B) Bonds, through private placement route under the terms of
the General Information Document, the Key Information Document, each serially numbered
and specifically addressed Private Placement Offer Letter and the Application Form. The
Tranche Issue of Bonds does not form part of ‘non-equity regulatory capital’ as set out under
Chapter V of the NCS Regulations.

Bond Trustee

Trustee for the Bonds under a Series, being BEACON Trusteeship Limited.

Bondholder(s)

For a Series on a several basis, the Eligible Investors for a Series, who have been issued and
allotted the Bonds under a Series in accordance with the terms and conditions of the Key
Information Document for such Series, and on transfer of the Bonds under a Series, shall
include the Persons whose names are entered/shall be entered in the Register of Bondholders
of the Issuer and shall include Beneficial Owners for a Series.

Beneficial Owner(s)

For a Series on a several basis, the persons who are for the time being the beneficiaries of
the Bonds under a Series pursuant to the list of the Beneficial Owner(s) for a Series
maintained by the Depositories, namely National Securities Depository Ltd. and Central
Depository Services (India) Ltd., in dematerialized form and being furnished to the Issuer
as at the Record Date for a Series.

BSE BSE Limited.

BSE Bond-EBP | EBP platform of BSE for issuance of debt securities on private placement basis.
Platform

BSE EBP | “Operational Guidelines for participation on BSEBOND platform (EBP platform of BSE)”
Guidelines issued by BSE dated November 14, 2025, as amended.

Business Day Business day is the day when commercial banks are open for business in Mumbai.
CAG Comptroller and Auditor General of India.

CAR Capital Adequacy Ratio.

CARE Credit Analysis & Research Limited.

CDSL Central Depository Services (India) Limited.

CMD Chairman and Managing Director of the Issuer.

Committee A committee of the Board of Directors.

Companies Act /Act

The Companies Act, 2013, as amended.

Coupon

For a Series on a several basis, the coupon as mentioned in Section XVI “Summary Term-
Sheet” of the Key Information Document for such Series.

Coupon  Payment | For a Series on a several basis, the date as mentioned in Section XVI “Summary Term-Sheet”
Date of the Key Information Document for such Series.
CRISIL CRISIL Limited.
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Crore An amount of Rs. 1,00,00,000.

DDUGJY Deen Dayal Upadhyaya Gram Jyoti Yojana

Deemed Date of | For a Series on a several basis, the cut-off date on which the duly authorized committee

Allotment approves the Allotment for a Series, i.e. the date from which all benefits under the Bonds
under a Series including Coupon on the Bonds under a Series shall be available to the
Bondholder(s) for a Series. The actual allotment of Bonds under a Series (i.e. approval from
the Board of Directors or a Committee thereof) may take place on a date other than the
Deemed Date of Allotment.

Depository A Depository registered with SEBI under the SEBI (Depositories and Participant)

Regulations, 1996, as amended.

Depositories Act

The Depositories Act, 1996, as amended.

Depository A depository participant as defined under Depositories Act, 1996.

Participant / DP

Designated  Bank | Shall have the meaning as set out in Section XVII “Issue Procedure”.

Account

Designated  Stock | BSE

Exchange

DISCOM Distribution company.

Director A member of the Board of Directors.

EBP Electronic Bidding Platform.

EBP  Operational | Collectively, Chapter VI of the SEBI Master Circular and the BSE EBP Guidelines / NSE
Guidelines EBP Guidelines.

EESL Energy Efficiency Services Limited.

Equity Shares Equity shares of the Issuer of face value of Rs. 10 (ten) each.

Exchanges BSE and NSE.

FPI Foreign portfolio investors as defined under SEBI (Foreign Portfolio Investors) Regulations,

2019, as amended, and registered with SEBI.

Financial Year/ FY/
Fiscal

Period of 12 (twelve) months period ending on March 31, of that particular year.

General The General Information Document dated March 24, 2026, for private placement of the Bonds

Information and Commercial Papers, as the same may be amended and supplemented from time to time.

Document

GOl / Government / | Government of India/Central Government.

Government of

India

HUDCO Housing and Urban Development Corporation Limited.

ICRA ICRA Limited.

Indian GAAP Accounting Standards in accordance with the Companies (Accounting standards) Rules,
2006 notified under Section 133 of the Act and other relevant provisions of the Act.

IND-AS Indian accounting standards (IND-AS) in accordance with Companies (Indian Accounting
Standards) Rules, 2015, as amended notified under section 133 of the Act and other relevant
provisions of the Act.

Independent An independent director referred to in sub-section (4) of Section 149 of the Companies Act.

Director

IEX Indian Energy Exchange Limited.

IRRPL India Ratings & Research Private Limited.

Issuer / REC /| REC Limited, a company incorporated under the Companies Act, 1956 and having its

Company registered office at ‘Core-4, SCOPE Complex, 7 Lodi Road, New Delhi 110003’, and
corporate office at ‘REC Limited, Plot I-4, Sector 29, Gurugram, Haryana, 122001’ and
bearing CIN L40101DL1969G0O1005095.

ISIN International Securities Identification Number.

I.T. Act The Income-tax Act, 2025, as amended.

JPY Japanese Yen.

Key Information | The document dated September 16, 2026 supplementing the General Information

Document Document, whereby subscription to the Bonds are invited by the Issuer on a private
placement basis.

Key Managerial | Key managerial personnel, in relation to the Issuer, shall mean:

Personnel i.  Managing Director or chief executive officer or the manager,
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ii. Company secretary;

iii. Whole-time director;

iv. Chief financial officer; and

v. any such other officer as may be prescribed under the Companies Act.

Lakh An amount of Rs.1,00,000.

Listing Agreement | Listing agreement as defined under the SEBI LODR.

Memorandum/Mem | Memorandum of Association of the Issuer as originally framed or as altered from time to

orandum of | time in pursuance of the Companies Act.

Association

Million An amount of Rs.1,000,000.

MoP Ministry of Power.

NBFC A non-banking financial company registered with the RBI.

NBFC-IFC Infrastructure finance company as a category of non-banking financial company registered
with the RBI.

NBFC Reserve Bank of India (Non-Banking Financial Companies — Miscellaneous) Directions,

(Miscellaneous) 2025, reference number RBI/DOR/2025-26/373DOR.FIN.REC.N0.292/03-10-119/2025-

Directions 26, dated November 28, 2025, as amended.

NBFC (Prudential
Norms on Capital
Adequacy)
Directions

Reserve Bank of India (Non-Banking Financial Companies — Prudential Norms on Capital
Adequacy) Directions, 2025, reference number RBI/DOR/2025-26/345
DOR.CAP.REC.264/21-01-002/2025-26, dated November 28, 2025, as amended.

NCS Regulations

Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, as amended.

NEF National Electricity Fund.

NHPC NHPC Limited.

NPA Non-performing asset.

NSE National Stock Exchange of India Limited

NSE Bond Platform | EBP platform of NSE for issuance of debt securities on private placement basis.

NSE EBP | “Operating Guidelines for NSE Electronic Bidding Platform” issued by the NSE dated

Guidelines November 14, 2025, as amended.

NSDL National Securities Depository Limited

PAS Rules Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended.

Pay-in Time Shall have the meaning as set out in Section XVII “Issue Procedure”.

PFC Power Finance Corporation Limited.

PMA As defined in in Section VII “Brief Summary of Business / Activities of Issuer and its
Subsidiaries”.

PMDP The Prime Minister Development Package for Jammu and Kashmir 2015.

Private Placement

Offer of Bonds under a Series or invitation to subscribe to the Bonds under a Series of the
Issuer (other than by way of public offer) through issue of the Key Information Document
to Investors on such conditions including the form and manner of private placement as
prescribed under the Companies Act, and the NBFC (Miscellaneous) Directions.

Private Placement | The serially numbered and specifically addressed private placement offer letter dated 11

Offer Letter September, 2026, for the relevant Series of Bonds.

Promoter A promoter as referred to to in sub-section (69) of Section 2 of the Companies Act.

Quarter End Means the last day of each financial quarter of each Financial Year.

Rs. Indian National Rupee.

RBI Reserve Bank of India.

RBI Act, 1934 Reserve Bank of India Act, 1934, as amended.

RBI Guidelines Any rule, regulations, guideline or amendment as may be issued by RBI from time to time.

RDSS As defined in in Section VII “Brief Summary of Business / Activities of Issuer and its
Subsidiaries”.

Register of | The register maintained containing the name of Bondholder(s) for a Series entitled to receive

Debenture holders

coupon/redemption amount in respect of the Bonds under a Series on the Record Date and
whose name appears in the list of Bondholder(s) for a Series appearing in the record of
Beneficial Owners for a Series maintained by the Depository as the Bonds under a Series
are issued in dematerialised form only; and, if any Bonds under a Series are subsequently
rematerialized, the register maintained by the Issuer of the names of Bondholder(s) for a
Series entitled to receive coupon or redemption amounts on the Record Date for such Series,

3
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maintained at the registered office of the Issuer under the Companies Act.

RECPDCL

REC Power Development and Consultancy Limited (formerly known as REC Power
Distribution Company Limited).

Record Date

Record date of Coupon shall be 15 (fifteen) days prior to each Coupon Payment Date and 15
(fifteen) days prior to the Redemption Date and 15 (fifteen) days prior to the Series 260 (B) Put
Option Redemption Date. Coupon shall be paid to the person whose name appears as sole/first
Beneficial Owner(s) in the records of the Depositories on Record Date or to the Bondholder(s)
who have converted the Bonds to physical form and their name is registered on the registers
maintained by the Issuer or Registrar. In the event of the Issuer not receiving any notice of transfer
at least 15 (fifteen) days prior to each Coupon Payment Date and at least 15 (fifteen) days prior
to the Redemption Date and at least 15 (fifteen) days prior the Series 260 (B) Put Option
Redemption Date, the transferees for the Bond shall not have any claim against the Issuer in
respect of Coupon so paid to the registered Bondholder(s).

Redemption
Amount

For a Series on a several basis, the amount as mentioned in Section XVI “Summary Term-
Sheet” of the Key Information Document for such Series.

Redemption Date

For a Series on a several basis, the date as mentioned in Section XVI “Summary Term-Sheet”
of the Key Information Document for such Series.

Registrar KFIN Technologies Limited.

ROC Registrar of Companies, National Capital Territory of Delhi and Haryana.

RTGS Real Time Gross Settlement.

SAUBHAGYA Pradhan Mantri Sahaj Bijli Har Ghar Yojana — ‘Saubhagya’ a scheme launched by the

Scheme Hon’ble Prime Minister of India on September 25, 2017.

SEB State Electricity Board(s).

SEBI Securities and Exchange Board of India established under the SEBI Act.

SEBI Act Securities and Exchange Board of India Act, 1992, as amended.

SEBI Debenture | The SEBI’s “Master Circular for Debenture Trustees”, dated August 13, 2025, as amended.

Trustee Master

Circular

SEBI Guidelines Any rule, regulation or amendment as may be issued by SEBI from time to time.

SEBI LODR SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 as amended.

SEBI Master | The SEBI’s “Master Circular for issue and listing of Non-convertible Securities, Securitised

Circular Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper”,
dated October 15, 2025, as amended.

Series Shall mean as the context may require, the Series 260 (A) Bonds or the Series 260 (B) Bonds.

Series 260  (A) | Unsecured, listed, rated, redeemable, non-convertible, non-cumulative, taxable bonds in the

Bonds nature of debentures of face value of Rs. 1 (One) Lakh each, issued under the Series 260 (A)
Tranche Issue, in accordance with the General Information Document, the Key Information
Document, each serially numbered and specifically addressed Private Placement Offer
Letter and the Application Form.

Series 260  (B) | Unsecured, listed, rated, redeemable, non-convertible, non-cumulative, taxable bonds in the

Bonds nature of debentures of face value of Rs. 1 (One) Lakh each, issued under the Series 260 (B)

Tranche Issue, in accordance with the General Information Document, the Key Information
Document, each serially numbered and specifically addressed Private Placement Offer
Letter and the Application Form.

Series 260 (B) Put
Option

The put option in respect of the Series 260 (B) Bonds.

Series 260 (B) Put
Option Redemption
Date

30 September 2028, being the date 2 years and 14 days from the Deemed Date of Allotment
for Series 260 (B) Bonds.

Tranche Issue or
Tranche Offer

Private placement of Bonds for (i) Rs. 800 Crore for cash at par with an option to retain
oversubscription by way of green shoe option of Rs. 3200 Crore, aggregating to Rs. 4000
Crore (“Series 260 (A) Tranche Issue”) and (ii) Rs. 500 Crore for cash at par with an option
to retain oversubscription by way of green shoe option of Rs. 2500 Crore, aggregating to
Rs. 3000 Crore (“Series 260 (B) Tranche Issue”). The “Issue Size” shall mean either the
Series 260 (A) Tranche Issue or the Series 260 (B) Tranche Issue.
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| ISSUERUNDERTAKINGS

Eligible Investors are advised to read the risk factors carefully before taking an investment decision in this Tranche
Issue. For taking an investment decision, Eligible Investors must rely on their own examination of the Issuer and
the Tranche Issue including the risks involved. The relevant Series of Bonds have not been recommended or
approved by the any regulatory authority in India, including the SEBI nor does SEBI guarantee the accuracy or
adequacy of the General Information Document or the Key Information Document. Specific attention of Eligible
Investors is invited to Section X “Risk Factors” of the Key Information Document for details in respect of risks
relating to the issue of the relevant Series of Bonds.

ISSUER’S ABSOLUTE RESPONSIBILITY

THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY
FOR, AND CONFIRMS THAT THE GENERAL INFORMATION DOCUMENT READ WITH THE
KEY INFORMATION DOCUMENT CONTAINS / WILL CONTAIN ALL INFORMATION WITH
REGARD TO THE ISSUER AND THE TRANCHE ISSUE WHICH IS MATERIAL IN THE
CONTEXT OF THE TRANCHE ISSUE, THAT THE INFORMATION CONTAINED IN THE KEY
INFORMATION DOCUMENT IS TRUE AND CORRECT IN ALL MATERIAL ASPECTS AND IS
NOT MISLEADING, THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE
HONESTLY HELD AND THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH
MAKE THE KEY INFORMATION DOCUMENT AS AWHOLE OR ANY OF SUCH INFORMATION
OR THE EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS MISLEADING.

The Issuer has no side letter with any Bondholder(s) for a Series. Any covenants later added shall be disclosed on
the stock exchange websites where the Bonds under a Series are listed.

THE ISSUER DECLARES THAT NOTHING IN THE KEY INFORMATION DOCUMENT IS
CONTRARY TO THE PROVISIONS OF THE COMPANIES ACT, THE SECURITIES CONTRACTS
(REGULATION) ACT, 1956 AND THE SECURITIES AND EXCHANGE BOARD OF INDIA ACT, 1992
AND THE RULES AND REGULATIONS MADE THEREUNDER, EACH AS AMENDED FROM TIME
TO TIME.

The Issue is being made in conformity with the Companies Act, NCS Regulations, Form PAS-4 prescribed under
Section 42 and Rule 14 (1) of the PAS Rules, the Companies (Share Capital and Debenture) Rules, 2014, as
amended, the NBFC (Miscellaneous) Directions, and is a ‘private placement offer letter’ for the purposes of the
Companies Act.

The issuance under the Key Information Document would be under the electronic book mechanism for issuance
of debt securities on private placement basis in accordance with Chapter VI of the SEBI Master Circular read with
the BSE EBP Guidelines or read with the NSE EBP Guidelines, as applicable.

The Issuer has updated the Key Information Document for (i) the issue specific details of the relevant Series of
Bonds, and (ii) all disclosures as required under applicable law.
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SECTION 111
. DISCLAIMERS
DISCLAIMER OF THE ISSUER

The Key Information Document is neither a prospectus nor a statement in lieu of prospectus and is prepared in
accordance with Companies Act, and Rule 14 of the PAS Rules, SEBI Guidelines including NCS Regulations and RBI
Guidelines. The Key Information Document does not and shall not be deemed to constitute an offer or an invitation to
the public generally to subscribe for or otherwise acquire the Bonds under a Series to be issued by the Issuer. The
issuance of the Bonds under a Series is being made on private placement basis. Section 26 of the Companies Act is not
applicable to the issuance of the Bonds under a Series, and therefore no additional disclosures have been made in relation
to Section 26 of the Companies Act under the Key Information Document and accordingly, a copy of the Key
Information Document has not been filed with the relevant Registrar of Companies.

The Key Information Document is for the exclusive use of the Eligible Investors and it should not be circulated or
distributed to third party(s). The issue of Bonds under a Series will be made strictly on private placement basis.

The Key Information Document shall be subject to the terms and conditions pertaining to the Bonds under a Series
outlined hereunder and filed with the Stock Exchange in relation to the Tranche Issue and other documents in
relation to such issuance. The terms and conditions contained in the General Information Document shall be read
in conjunction with the provisions contained in the Key Information Document, and in case of any repugnancy,
inconsistency or where there is a conflict between the terms and conditions as are stipulated in the Key Information
Document on one hand, and the terms and conditions in the General Information Document on the other, the
provisions contained in the Key Information Document shall prevail over and override the provisions of the
General Information Document for all intents and purposes.

THE KEY INFORMATION DOCUMENT DOES NOT PURPORT TO CONTAIN ALL THE
INFORMATION THAT ANY SUCH PARTY MAY REQUIRE AFTER THE DATE HEREOF. THE ISSUER
ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHER THAN IN THE KEY
INFORMATION DOCUMENT OR ANY OTHER MATERIAL EXPRESSLY STATED TO BE ISSUED BY
OR AT THE INSTANCE OF THE ISSUER IN CONNECTION WITH THE ISSUE OF THE BONDS UNDER
A SERIES AND THE ELIGIBLE INVESTOR(S) PLACING RELIANCE ON ANY OTHER SOURCE OF
INFORMATION WOULD BE DOING SO AT THEIR OR ITS OWN RISK.

The Issuer does not undertake to update the Key Information Document to reflect subsequent events. The Issuer
accepts no responsibility for statements made in any advertisement or another material and anyone placing reliance on
any other source of information does so at his own risk and responsibility.

Prospective Eligible Investors must make their own independent evaluation and investigation of the financial condition
and affairs of the Issuer, and its own appraisal of the creditworthiness of the Issuer before making any investment and
should be able to bear the economic risk of investing in Bonds under a Series. It is the responsibility of prospective
Eligible Investors to have obtained all consents, approvals or authorizations required by them to make an offer to
subscribe for and purchase the Bonds under a Series.

Eligible Investors should consult their own financial, legal, tax and other professional advisors as to the risks and
investment considerations arising from an investment in the Bonds under a Series and should analyse such investment
and the suitability of such investment to such Eligible Investor’s particular circumstances.

The person who is in receipt of the Key Information Document shall not reproduce or distribute in whole or part or
make any announcement in public or to a third party regarding its contents, without the prior written consent of the
Issuer.

The Issuer reserves the right to withdraw the private placement of the issue of Bonds under a Series prior to the issue
closing date of each Series of Bonds as set out in the Key Information Document, in the event of any unforeseen
development adversely affecting the economic and regulatory environment or any other force majeure condition
including any change in applicable law, due to pandemic, epidemic, etc. In such an event, the Issuer will refund the
Application money in respect of the relevant Bonds under a Series, if any.
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The Investors confirm that they are aware of and understand the contents as set out under this section.

Unless specifically stated otherwise, all financial data in the Key Information Document is derived from the
standalone financial statements of the Issuer.

DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA

IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE FILING OF THE KEY INFORMATION
DOCUMENT WITH THE SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED TO MEAN
THE THAT SAME HAS BEEN CLEARED OR APPROVED BY SEBI. THE SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT
FOR WHICH THE TRANCHE ISSUE IS PROPOSED TO BE MADE, OR FOR THE CORRECTNESS OF
THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE KEY INFORMATION DOCUMENT.
THE ISSUER HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE KEY INFORMATION
DOCUMENT IS GENERALLY ADEQUATE AND IN CONFORMITY WITH THE NCS REGULATIONS.
THIS REQUIREMENT IS TO FACILITATE ELIGIBLE INVESTORS TO TAKE AN INFORMED
DECISION FOR MAKING INVESTMENT IN THE PROPOSED TRANCHE ISSUE.

DISCLAIMER OF THE STOCK EXCHANGE

As required, a copy of the Key Information Document has been submitted to the Exchanges for hosting the same on
its website. It is to be distinctly understood that such submission of the Key Information Document with the Exchanges
or hosting the same on their website should not in any way be deemed or construed that the Key Information Document
has been cleared or approved by the Exchanges; nor do they in any manner warrant, certify or endorse the correctness
or completeness of any of the contents of the Key Information Document; nor do they warrant that the Issuer’s Bonds
under a Series will be listed or continue to be listed on the Exchanges; nor do they take responsibility for the financial
or other soundness of the Issuer, its Promoter, its management or any scheme or project of the Issuer. Every person who
desires to apply for or otherwise acquire any Bonds under a Series may do so pursuant to independent inquiry,
investigation and analysis and shall not have any claim against the relevant Exchanges whatsoever by reason of any loss
which may be suffered by such person consequent to or in connection with such subscription or acquisition whether by
reason of anything stated or omitted to be stated herein or any other reason whatsoever.

DISCLAIMER OF THE RESERVE BANK OF INDIA

The Bonds under a Series have not been recommended or approved by the RBI nor does RBI guarantee the
accuracy or adequacy of the Key Information Document. It is to be distinctly understood that the Key Information
Document should not, in any way, be deemed or construed that the Bonds under a Series have been recommended
for investment by the RBI. The RBI does not take any responsibility either for the financial soundness of the
Issuer, or the Bonds under a Series being issued by the Issuer or for the correctness of the statements made or
opinions expressed in the Key Information Document. Potential Eligible Investors may make investment decision
in respect of the Bonds under a Series offered in terms of the Key Information Document solely on the basis of
their own analysis and RBI does not accept any responsibility about servicing or repayment of such investment.

DISCLAIMER OF THE CREDIT RATING AGENCIES

The credit rating agencies have based their respective ratings on information obtained from sources believed by
them to be accurate and reliable. The credit rating agencies do not, however, guarantee the accuracy, adequacy or
completeness of any information and are not responsible for any errors or omissions or for the results obtained
from the use of such information. Most entities whose bank facilities/instruments are rated by the respective credit
rating agencies have paid a credit rating fee, based on the amount and type of bank facilities/instruments.

DISCLAIMER IN RESPECT OF JURISDICTION

The Bonds under a Series shall be governed by and shall be construed in accordance with the existing laws of
India. Any dispute arising thereof shall be subject to the jurisdiction of courts of New Delhi.
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SECTION IV
GENERAL INFORMATION

4.1 ISSUER

Name of the Issuer REC Limited

Registered Office Core-4, SCOPE Complex, 7, Lodi Road, New Delhi, 110003
Corporate Office REC Limited, Plot I-4, Sector 29, Gurugram, Haryana, 122001
Website www.recindia.nic.in

E-mail recbonds.pp@recindia.com
Telephone Number | (+91 11) 4309 1500
Fax Number (+91 11) 2436 9849

CIN L40101DL 1969G01005095
Date of Incorporation July 25, 1969
4.2 ISSUE SCHEDULE
Particulars Date

Issue Opening Date September 11, 2026

Issue Closing Date September 11, 2026

Pay-in Date September 16, 2026

Deemed Date of Allotment September 16, 2026

4.3 STOCK EXCHANGES

The Bonds under a Series are proposed to be listed on debt market segment of NSE and BSE. The BSE and NSE
have granted their respective in-principle approvals to the General Information Document by letters dated March
25, 2026 and March 24, 2026, respectively. The designated stock exchange is the BSE. The recovery expense
fund has been created on the BSE.

4.4 BOND TRUSTEE

BEACON
Name . | BEACON TRUSTEESHIP LIMITED
Address : | 5W, 5™ Floor, The Metropolitan, Bandra Kurla Complex, Bandra East, Mumbai - 400051.
Website : | http://beacontrustee.co.in/
Email address : | compliance@beacontrustee.co.in; investorgrievances@beacontrustee.co.in
Telephone Number : | 022 46060278
Contact Person . | _Mr. Ritobrata Mitra

REC has appointed BEACON Trusteeship Limited to act as Bond Trustee for and on behalf of the Bondholder(s)
for a Series. The Bond Trustee has given his consent to the Issuer for his appointment under the NCS Regulations
and in all the subsequent periodical communications sent to the holders of debt securities. REC shall pay to the
Bond Trustee in accordance with the consent letter bearing reference number BTL/DEB/CL/26-27/1 dated April
1, 2026, as may be amended from time to time. The Bond Trustee shall charge an annuity fee amounting to Rs.
1,100/- per annum annually, for each Series of Bonds, until the Bonds are redeemed. A copy of letter from
BEACON Trusteeship Limited conveying their consent to act as Bond Trustee for the issue of Bonds under a
Series is enclosed in Annexure I to the Key Information Document. A copy of the due-diligence letter is enclosed
in Annexure | to the Key Information Document. A copy of the bond trustee agreement between the Issuer and
the Bond Trustee is enclosed in Annexure | to the Key Information Document.

PROCESS OF DUE DILIGENCE CARRIED OUT BY THE BOND TRUSTEE

The Bond Trustee has carried out due diligence in accordance with the manner prescribed in the SEBI Debenture
Trustee Master Circular and the NCS Regulations.
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4.5 REGISTRAR FOR THE SERIES

Name

KFIN TECHNOLOGIES LIMITED

Address

Selenium Tower B, Plot No — 31 & 32, Financial District, Nanakramguda,
Serilingampally Hyderabad, Rangareddy, Telangana, 500 032

Website

www.kfintech.com

Email address

einward.ris@kfintech.com

Telephone Number

(+91 40) 6716 1659

Contact Person

Mr. Gopal Krishna KV S

4.6 LEGAL COUNSEL TO THE ISSUE

N

ADVOCATES

|y

NL Legal

Name .

Address

409, Tulsiani Chambers, Free Press Journal Marg, Nariman Point, Mumbai, Maharashtra,
India, 400021

Website

Email address :
Telephone Number :

Contact Person E

niloufer.lam@nllegal.in

+91 99206 68000

Mrs. Niloufer Lam

4.7 CREDIT RATING AGENCIES

CRISIL

in S&P Globzl Company

CRISIL RATINGS LIMITED

Name :

Address

CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai, 400 076

Website

www.crisil.com

crisilratingdesk@crisil.com

Telephone Number

(+91 22) 3342 3000

Contact Person

|
E

Email address } :
|

Mr. Krishnan Sitaraman

CareZdge

Name

CARE Ratings Limited

Address

4™ Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion
(East), Mumbai - 400 022

Website

www.careratings.com

Email address

gaurav.dixit@careedge.in

Telephone Number

(+91 11) 45333200

Contact Person

Mr. Gaurav Dixit

Name

ICRA
SERVICE COMPANY
ICRA LIMITED

Address

B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001

Website

www.icra.in

Email address

info@icraindia.com

Telephone Number

(+91 11) 23357940-45

Contact Person

Mr. L. Shivakumar

IndiaRatings
& Research

Name

INDIA RATINGS & RESEARCH PRIVATE LIMITED

Address

Wockhardt Towers, 4™ Floor, West Wing, Bandra Kurla Complex, Bandra East, Mumbai
— 400051

Website

www.indiaratings.co.in

Email address

infoGrp@indiaratings.co.in

Telephone Number

(+91 22) 4035 6190

Contact Person

Mrs. Arunima Basu, Compliance Officer
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The Bonds proposed to be issued under the Issue have been rated ‘CRISIL AAA/Stable’ by CRISIL vide its letter
dated September 10, 2026; CARE AAA; Stable’ by CARE vide its letter dated September 10, 2026; ‘[ICRA] AAA
(Stable)’ by ICRA vide its letter dated September 10, 2026; and ‘IND AAA/Stable’ by IRRPL vide its letter dated
September 9, 2026. The ratings provided by CARE, CRISIL, ICRA and IRRPL may be suspended, withdrawn or
revised at any time by the assigning rating agency and should be evaluated independently of any other rating.

These ratings are not a recommendation to buy, sell or hold the Bonds and investors should take their own
decisions. For further details, please refer to Annexure Il for the rating letters, press releases, and the rationales
for the ratings.

4.8 STATUTORY AUDITORS OF THE ISSUER

Auditors of the Issuer since

1 M/s Kailash Chand Jain & | 819, Laxmi Deep Building, Laxmi Nagar District | Appointed vide C&AG letter dated
Co., Center, Laxmi Nagar, New Delhi-110092. September 10, 2025. The appointment
Chartered Accountants, Telephone: (011) 4608 1818 was accepted on September 16, 2025.
ICAI  Firm  Registration: | Email: saurabh@Kkcjainco.com
112318W Contact Person: Mr. Saurabh Chouhan, Partner
Peer Review  Certificate | \Website Link: N/A

Number: 013026

2 M/sSCV & Co. LLP., B-41, Panchsheel Enclave, New Delhi - 110017 | Appointed vide C&AG letter dated
Chartered Accountants, Telephone: (0120) 481 4400 September 10, 2025. The appointment
ICAI  Firm  Registration: | Email: abhinav.khosla@scvindia.com was accepted on September 17, 2025.
000235N/N50089 Contact Person: Mr. Abhinav Khosla, Partner
Peer Review Certificate | Website Link: https://www.scvindia.com/

Number: 012654

Being a government company, the statutory auditors of the Issuer are appointed by the CAG. The annual accounts of
the Issuer are reviewed every year by the CAG and their comments are published in the Issuer’s annual report.

4.9 DETAILS OF CHANGE IN AUDITORS OF THE ISSUER SINCE LAST 3 (THREE) YEARS

AND THE CURRENT FINANCIAL YEAR

Financial
Year

Address

Date of Appointment/
Cessation

Auditor of the
Issuer since (in
case of
Cessation)

Remark
(if any)

M/s Kailash Chand Jain & Co., | 819, Laxmi Deep | Appointed on The C&AG
Chartered Accountants, Building, Laxmi Nagar | September 10, 2025. communicated vide
ICAI  Firm  Registration: | District Center, Laxmi letter dated
112318W Nagar, September10, 2025.
Peer  Review  Certificate | New Delhi-110092.
Number: 013026

2. 2024-25 M/sSCV & Co. LLP, B-41, Panchsheel | Appointed on The C&AG
Chartered Accountants, Enclave, September 10, 2025. communicated vide
ICAl  Firm  Registration: | New Delhi- 110017. letter dated September
000235N/N50089 10, 2025.
Peer  Review  Certificate
Number: 012654

3. 2023 -24 M/s Kailash Chand Jain & Co., | 819, Laxmi Deep | Appointed on The C&AG
Chartered Accountants, Building, Laxmi Nagar | September 21, 2024. communicated vide
ICAlI  Firm  Registration: | District Center, Laxmi letter dated September
112318W Nagar, 21,2024,
Peer  Review  Certificate | New Delhi-110092.
Number: 013026

4, 2023 -24 M/sSCV & Co. LLP, B-41, Panchsheel | Appointed on The C&AG
Chartered Accountants, Enclave, September 21, 2024. communicated vide
ICAl  Firm  Registration: | New Delhi- 110017. letter dated September
000235N/N50089 21,2024,
Peer  Review  Certificate
Number: 012654

5 2022-23 M/s S.K. Mittal & Co., E-29, South Extension | Ceased to be the | Reappointed on The C&AG
Chartered Accountants, Part Il, New Delhi- | statutory auditor on | August 30, 2022 | communicated the
ICAI  Firm  Registration: | 110049 September 11, 2023. by C&RAG* change of auditors on
001135N September 12, 2023.
Peer  Review  Certificate
Number: 013582

10
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6 2022-23 M/s O.P. Bagla & Co. LLP., B-225, 5th  Floor, | Ceased to be the | Reappointed on The C&AG

Chartered Accountants, Okhla Industrial Area | statutory auditor on | August 30, 2022 | communicated

ICAl  Firm  Registration: | Phase-I, New Delhi — | September 11, 2023. by C&AG* change of auditors
000018N 110019 September 12, 2023.
Peer  Review  Certificate

Number: 014112

the
on

* Note: M/s S.K. Mittal & Co., Chartered Accountants, and M/s O.P. Bagla & Co.LLP., Chartered Accountants, were the statutory auditors
of the Issuer since the Financial Year 2019-20.

4.10

ARRANGERS

Series 260 (A) Bonds

NEIE
Address

Website
Email

Telephone :

Contact Person

ICICI Securities

3 Primary Dealership Limited

ICICI Securities Primary Dealership Limited

501 — B First International Financial Centre, Plot No- C-54 & 55
G Block, Bandra Kurla Complex, Bandra East, Mumbai-400098

www.icicisecuritiespd.com

Ashutosh.garg@isecpd.com

011 24369989 / +91 9810444388

Mr. Ashutosh Garg, Vice President

INET

Address
Website

Email
Telephone
Contact Person

YES / BANK
YES Bank Limited

5th Floor, Max Towers, Sector 16B, Noida (UP) - 201301

ankush.siddhu@yesbank.in

www.yeshank.in

+91-8826311225, 0120-6791611

Mr. Ankush Siddhu

INET
Address

Website

Email
Telephone
Contact Person

TRUST

Trust Investment Advisors Private Limited

109/110, 1st Floor, Balarama, Bandra Kurla Complex, Bandra (East), Mumbai - 400051.

1101, Naman Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400051.

www.trustgroup.in

mbd.trust@trustgroup.in

+91 022 4084 5000

Ms. Nipa Sheth

INET

Address
Website

Email
Telephone
Contact Person

BUILDING BONDS

A. K. Capital Services Limited

Unit No - 401, 4th Floor, New Delhi House, 27, Barakhamba Road, New Delhi - 110001

www.akgroup.co.in

akpsu@akgroup.co.in

Board: +91-11-47340685; Mobile: +91 9867750509

INET
Address
Website

Email
Telephone
Contact Person

Mr. Ashish Kumar, AVP
%3 PNB
;101S [R )
PNB Gilts Limited

PNB House 4™ Floor, Sir PM Road, Fort, Mumbai 400001

www.pnbgilts.com

mumbai.sales@pnbgilts.com

9769209915

Mr. Rahul Rehpade

11
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Name

Tipsons Consultancy Services Private Limited

Address

Shertone House, Opp Ketav Petrol Pump, Ambawadi, Ahmedabad 380015

Website

www.tipsons.com

Email

mehul.mehta@tipsons.com

7966828070

Telephone :

Contact Person

Mr. Mehul Mehta

Name
Address

Website
Email

Telephone :
Contact Person |

H'} HDFC BANK

We understand your world

HDFC Bank Limited

Peninsula Business Park, 4th Floor, Tower B, Senapati Bapat Marg,
Lower Parel — (W), Mumbai — 400 013

www.hdfchank.com

gaurav.shah2@hdfcbank.com

022 66521455

Mr. Gaurav Shah

Series 260 (B) Bonds

INET
Address

Website

Email
Telephone
Contact Person

H'} HDFC BANK

We understand your world

HDFC Bank Limited

Peninsula Business Park, 4th Floor, Tower B, Senapati Bapat Marg,
Lower Parel — (W), Mumbai — 400 013

www.hdfcbank.com

gaurav.shah2@hdfcbank.com

022 66521455

Mr. Gaurav Shah

INET

Address
Website

Email
Telephone
Contact Person

O SBICAPS

SBI Capital Markets Limited

Unit No. 1501, 15th floor, Parinee Crescenzo, Bandra Kurla Complex, Bandra (East), Mumbai- 400 051

www.shicaps.com

dcmsales@sbicaps.com

+91 22 4196 8300

Mr. Ramamoorthy lyer

INET
Address

Website

Email
Telephone
Contact Person

”ICICI Bank

ICICI Bank Limited

ICICI Bank Limited, Service Centre NBCC Palace,
Bhism Pitamah Marg Pragati Vihar, New Delhi - 110003

www.icicibank.com

gmgfixedincome@icicibank.com

011-42218004

Mr. Prem Singla

INET
Address

Website

Email
Telephone
Contact Person

ICICI Securities

3 Primary Dealership Limited

ICICI Securities Primary Dealership Limited

501 — B First International Financial Centre, Plot No- C-54 & 55
G Block, Bandra Kurla Complex, Bandra East, Mumbai-400098

www.icicisecuritiespd.com

Ashutosh.garg@isecpd.com

011 24369989 / +91 9810444388

Mr. Ashutosh Garg, Vice President

12
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INET

%3 PNB
.//za GILTS
AINE LTD
PNB Gilts Limited

Address

PNB House 4 Floor, Sir PM Road, Fort, Mumbai 400001

Website

www.pnbgilts.com

Email

mumbai.sales@pnbgilts.com

Telephone

9769209915

Contact Person

Mr. Rahul Rehpade

INETNE

AXIS BANK
y N
Axis Bank Limited

Address

Axis House, 4th Floor, Tower 4, Sector-128, Noida-201304

Website

www.axishank.com

Email

Ravi.Goyal@axishank.com

Telephone :

9582045632

Contact Person |

Ravi Kant Goyal

() IDBI capital

Name

IDBI Capital Markets and Securities Limited

Address
Website

Email

Telephone :

Contact Person

5t and 6™ Floor, IDBI Tower, WTC Complex, Cuffe Parade, Mumbai — 400 005

https://idbicapital.com/index.asp

hiral.shah@idbicapital.com

022-68361258

Ms Hiral Shah, Asst Vice President

INET
Address

Website

Email
Telephone
Contact Person

TRUST

Trust Investment Advisors Private Limited

109/110, 1st Floor, Balarama, Bandra Kurla Complex, Bandra (East), Mumbai - 400051.

1101, Naman Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400051.

www.trustgroup.in

mbd.trust@trustgroup.in

+91 022 4084 5000

Ms. Nipa Sheth

INET
Address
Website
Email
Telephone

Contact Person |8

YES / BANK
YES Bank Limited

5™ Floor, Max Towers, Sector 16B, Noida (UP) - 201301

ankush.siddhu@yesbank.in

www.yeshank.in

+91-8826311225, 0120-6791611

Mr. Ankush Siddhu
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SECTION V
BRIEF HISTORY OF ISSUER SINCE INCORPORATION

5.1 CONSTITUTION

REC is a Government of India public sector enterprise and was originally incorporated as a private limited
company under the Companies Act, 1956 on July 25, 1969 at New Delhi as “Rural Electrification Corporation
Private Limited”. The word “private” was deleted from the name of the Issuer on June 3, 1970. The Issuer became
a deemed public limited company with effect from July 1, 1975. The Issuer was converted into a public limited
company with effect from July 18, 2003. The name of the Issuer has changed from “Rural Electrification
Corporation Limited” to “REC Limited” pursuant to the shareholders resolution dated September 25, 2018, with
effect from October 13, 2018.

The Issuer was declared as a ‘Public Financial Institution” under Section 4A of the Companies Act, 1956
(corresponding section 2 (72) of the Companies Act) in February 1992 and registered as non-banking financial
company under section 45-1A of the RBI Act, 1934 in February 1998. Further, the RBI vide its letter dated
September 17, 2010 categorised it as a NBFC-IFC, in terms of their circular dated February 12, 2010, and REC
was allotted NBFC registration number 14.000011, by the RBI. A fresh certificate of registration bearing number
14.000011 dated November 28, 2018 was allotted by the RBI in the name of REC Limited.

On September 21, 2022, the Issuer was accorded “Maharatna” status by the Department of Public Enterprise,
GOI for the Issuer’s operational efficiency and financial strength.

The RBI, on August 6, 2026 classified the Issuer as an NBFC in the Upper Layer (NBFC-UL) for the year 2026-
27 with reference to financials as on March 31, 2026, under the Reserve Bank of India (Non-Banking Financial
Companies — Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025.

The lIssuer is a leading player in the Indian power infrastructure sector and is engaged in the financing and
promotion of transmission, distribution and generation including renewable energy projects throughout India’.
The Issuer is also the nodal agency for the RDSS and NEF.

5.2 CHANGES IN THE REGISTERED AND CORPORATE OFFICE

The registered office of the Issuer currently situated at Core-4, SCOPE Complex, 7, Lodi Road, New Delhi 110
003, India. The registered office was initially situated at Floor No. 3, Jeevan Vihar, Parliament Street, New Delhi-
110001, India, pursuant to a resolution of the Board dated September 5, 1969, and was subsequently situated at
D-5, NDSE, Part-1l, New Delhi 110 049, India. On February 7, 1977, the Issuer changed its registered office to
2"and 3" Floor, DDA Building, Nehru Place, New Delhi 110 019, India, and on May 31, 1996, the Issuer shifted
to its current registered office.

The Issuer shifted to the current corporate office situated at REC Limited, Plot I-4, Sector 29, Gurugram, Haryana,
122001, on July 25, 2021.

5.3 PROMOTER
The Issuer’s Promoters are:

Q) The President of India acting through the Ministry of Power, Government of India, and
(i) Power Finance Corporation Limited.

In pursuance of the in-principle approval of Cabinet Committee on Economic Affairs dated December 6, 2018,
the President of India, acting through Ministry of Power, Government of India entered into a share purchase
agreement with Power Finance Corporation Limited (PFC) on March 20, 2019 for sale of 103,93,99,343 (One
Hundred Three Crores Ninety Three Lakhs Ninety Nine Thousand Three Hundred Forty Three) equity shares of
Rs.10/- each of REC Limited, representing 52.63% (Fifty Two Point Six Three Percent) of the total paid-up share

1 Ministry of Power, annual report for 2025-26.
Available at: https://www.powermin.gov.in/static/uploads/2026/05/df68bc7bf21a7e46d1b01529930c137d.pdf
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capital of the Issuer. In terms of the said share purchase agreement, the entire shareholding of President of India
in REC Limited, i.e. 103,93,99,343 equity shares representing 52.63% of the total paid-up share capital of the
Issuer, was transferred by Government of India to PFC on March 28, 2019 and accordingly, PFC is treated as part
of the “Promoter Group”.

Further, pursuant to the announcement made by the Hon’ble Minister of Finance in the Union Budget 2026-27
and the subsequent consideration by the Board of Directors at their meeting held on February 6, 2026, the Board
of Directors have accorded their in principle approval for restructuring in the form of a merger of REC and PFC,
while ensuring that, the merged entity continues to remain as a “Government Company” under the Companies
Act, 2013 and other applicable laws. Appropriate external agencies have been be appointed, including consultants,
valuation experts, and legal advisors, to ensure structured, timely and compliant execution of the merger, subject
to applicable regulatory approvals. The detailed merger scheme, once finalised, shall be shared with the stock
exchanges (BSE and NSE) after requisite approvals. Further, REC vide its intimation letter dated February 12,
2026 to the BSE and NSE, pursuant to the SEBI LODR, had also filed a brief update regarding the PFC-REC
restructuring; a copy of the intimation letter dated February 12, 2026 is enclosed as Annexure VI. REC in its
Board Meeting held on May 16, 2026 had submitted the development on the merger. The outcome of the Board
meeting is enclosed as Annexure V1. Further, REC had submitted intimation regarding merger vide its intimation
letter dated June 10, 2026 to the BSE and NSE, pursuant to the SEBI LODR; a copy of the intimation letter dated
June 10, 2026 is enclosed as Annexure VII.

The latest development on the merger is disclosed on the website of the Issuer and the stock exchanges, and is
available on the following web-links:
https://recindia.nic.in/approval-of-merger-scheme-by-board-directors-pfc-and-rec; and
https://nsearchives.nseindia.com/corporate/RECLTD 28062026223441 Signed OutcomeofBOD280626.pdf;
and

https://www.bseindia.com/xml-data/corpfiling/AttachLive/cd973cc4-6ca2-4312-a51b-36¢3ad87733e.pdf

Brief background of PFC

PFC was incorporated in July 16, 1986 under the Companies Act, 1956, as a public limited company, registered
with the RoC, National Territory of Delhi and Haryana and received the certificate for commencement of business
on December 31, 1987. PFC was incorporated as a financial institution to finance, facilitate and promote India’s
power sector development and was notified as a public financial institution under Section 4A of the Companies
Act 1956 (now section 2 (72) of Companies Act) on August 31, 1990. PFC is registered with RBI as a non-deposit
taking systemically important NBFC and on July 28, 2010, PFC was classified as an Infrastructure Finance
Company. PFC was conferred with the ‘Mini Ratna’ (Category — I) status in the year 1998, on June 22, 2007, PFC
was notified as a Navratna company by the GOI and on October 12, 2021, PFC was notified as a Maharatna
company by the GOI.

5.4 MAJOR EVENTS AND MILESTONES

Calendar Event
Year

1969 e Incorporation of REC.

1970 e Commenced lending operations to SEBs

1974 e Authorised by the Ministry of Irrigation and Power to finance rural electrification under
the “Minimum Needs Programme”.

1979 e Central Institute for Rural Electrification (CIRE) set up in Hyderabad.

1988 e Launch of Kutir Jyoti programme for rural electrification.

1992 o Declared a Public Financial Institution under Section 4A of the Companies Act, 1956.

1993 e Entered into MoU with the Ministry of Power for the year 1993-1994 for the first time to
achieve certain performance related targets.

1998 e Registered as a non-banking financial company by RBI under Section 45(1A) of the RBI
Act, 1934.

2001 o Allowed to issue capital gains tax exemption bonds under Section 54 EC of the I.T. Act.

e Upgradation from Schedule ‘B’ to Schedule ‘A’ Corporation.
2002 e Grant of Mini Ratna - | status.
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Appointed as the nodal agency for RGGVY (presently known as Deen Dayal Upadhyaya
Gram Jyoti Yojana - DDUGJY).

2006

Entered into agreement with Japan International Cooperation Agency for availing a loan
facility of JPY 20,629 Million.

Entered into agreement with KfW, Frankfurt am Main for availing a loan facility of Euro
70 Million.

2008

Launch of initial public offer and dilution of GOI’s shareholding from 100% to 81.82%.
Gross proceeds from initial public offer were Rs. 819.63 Crores.

Listed Equity Shares of the Issuer on NSE and BSE.

Accorded “Navratna” status by the Department of Public Enterprise, GOI for the Issuer’s
operational efficiency and financial strength, which affords greater operational freedom
and autonomy in decision making.

Entered into agreement with Japan International Cooperation Agency for availing a loan
facility of JPY 20,902 Million.

2009

Entered into agreement with KfW, Frankfurt am Main for availing a loan facility of Euro
70 Million.

Received ‘LAAA’ rating from ICRA in relation to Rs. 25,000 Crores long term borrowing
programme for the Fiscal 2010.

2010

Follow-on issue of Equity Shares resulting in (a) raising Rs. 2,647.53 Crores of gross
proceeds through fresh issue and (b) GOI reducing its ownership to 66.80%.
RBI categorised REC as an IFC.

2011

REC successfully priced a ‘USD 500 Million 4.25% 5-year Reg S Senior Unsecured
Notes’ transaction.
REC was the first Indian NBFC—-IFC to enter into the international debt market.

2012

CHF Bonds through Reg S for CHF 200 Million were issued by REC, which were listed
in the SIX Swiss Exchange, Switzerland.

Entered into an agreement with KfW, Frankfurt am Main for availing a loan facility of
Euro 100 Million.

National Electricity Fund (Interest Subsidy Scheme) has been set up by Ministry of Power
to provide interest subsidy on loans disbursed to the State power utilities, DISCOMs - both
in public and private sector, to improve the infrastructure in distribution sector. REC is the
nodal agency for the scheme with a mandate to operationalize the scheme through which
amount for interest subsidy will be provided.

2013

REC received DSIJ PSU Award, 2012 for "Fastest Growing Operational Metrics" in the
non-manufacturing Navratna category.

REC received CIDC Vishwakarma Award 2013 in the category of “Achievement Award
for Industry Doyen”.

REC received Award in the Category of “Non-Banking Financial Services” by India Pride
Awards, Dainik Bhaskar and DNA.

2014

Entered into offshore syndicated facility agreements for availing loan facility of USD 285
Million from Hong Kong and Shanghai Banking Corporation Limited, State Bank of India,
Singapore Branch and Sumitomo Mitsui Banking Corporation as mandated lead arrangers
and book runners in November 2014,

Nodal agency for operationalization of Deen Dayal Upadhyaya Gram Jyoti Yojana
(DDUGJY) on December 3, 2014 (including Rural Electrification (“RE”) component - the
erstwhile Rajiv Gandhi Grameen Vidyutikaran Yojana (“RGGVY”) mainly for separation
of agriculture and non-agriculture feeders; strengthening and augmentation of sub-
transmission and distribution infrastructure in rural areas; and rural electrification for
completion of the targets laid down under RGGVY for XII and XIII Plans.

2016

Nodal Agency for implementation of Outage Management System and 11 KV Rural
Feeder Management System.

2017

REC’s Equity Shares included in ‘Nifty Next 50° on National Stock Exchange of India
Limited.
SAUBHAGYA Scheme launched.
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USD 400 Million Reg S Bond for refinancing issued and listed on London Stock Exchange
and Singapore Stock Exchange.
Green bond of REC listed on London Stock Exchange.

2018

Achieved 100% village electrification on April 28, 2018 under Deen Dayal Upadhaya
Gram Jyoti Yojana (DDUGJY).

Entered into agreement with KfW, Frankfurt am Main for availing a loan facility of Euro
200 Million.

Name of company changed from Rural Electrification Corporation Limited to REC
Limited on October 13, 2018.

REC has been placed amongst top 10 Profit making CPSEs of the country by Public
Enterprises Survey 2017-18.

2019

Cabinet Committee on Economic Affairs on December 6, 2018 gave “in-principle”
approval for acquisition of shares held by GOI in the Issuer to Power Finance Corporation
Limited (PFC) along with management control. On March 20, 2019 Board of PFC gave its
approval for acquisition of GOI’s entire shareholding of 52.63% held in the Issuer to PFC
and making PFC as the majority shareholder of the Issuer. In accordance with the filing
done by PFC on March 28, 2019 with the Stock Exchange(s) under Regulation 10(6) of
the SEBI Listing Regulations, PFC has acquired complete 52.63% shares held by GOl in
the Issuer. After such acquisition the Issuer shall remain to be a Government Company
pursuant to Section 2 (45) of the Companies Act.

USD 650 Million, 5 year Reg S bond, with a semi annual coupon of 3.375% per annum,
for financing power projects and listed on London Stock Exchange's International
Securities Market (ISM), Singapore Exchange (SGX-ST), India International Exchange
(India INX) and NSE IFSC.

Achieved Universal Household Electrification by providing Electricity Connection to 2.63
Crores Households under Pradhan Mantri Sahaj Bijli Har Ghar Yojana (SAUBHAGYA)
REC completed 50 (Fifty) years of its existence on July 25, 2019.

2020

During COVID-19 pandemic, REC has donated Rs. 150 Crores to the PM-Cares fund in
addition to one day salary of its employees and also facilitated food and ration for over
36,500 needy people throughout the country.

REC Foundation, the CSR arm of REC, has distributed 5000 customized packets carrying
essentials for labourers and the needy, who are affected because of the lockdown due to
the COVID-19 pandemic.

REC successfully raised 3 year USD 500 Million Bond from Regulation 144A market on
May 12, 2020 at a coupon of 4.75%, under its USD 7 Billion GMTN Programme. This is
the first USD cross border issuance out of India following the COVID-19 pandemic (since
March 5, 2020).

REC recognized as the Best Organization for Women Empowerment.

REC received “Excellent” Rating in MoU 2018-19.

REC’s corporate communication team is recognized as one of the Top 30 Corporate
Communication Teams' in India by Reputation Today.

2021

REC signs MoU for financing 600 MW Hydro Electric Project in Bhutan.

REC’s new corporate office building inaugurated at Gurugram on the occasion of its 52"
foundation day by the Hon’ble Cabinet Minister (Power, New & Renewable Energy).
REC and J-PAL South Asia enter Data-sharing Agreement.

REC Transmission Projects Company Limited has been amalgamated into RECPDCL with
effect from February 6, 2021.

REC provides funding for Tata Memorial Centre.

2022

REC achieves a 'Perfect' score on MoU parameters for FY 2020-21 - the best amongst all
CPSEs

REC closes largest-ever syndicated term loan by an Indian NBFC with USD 1,175 Million
term loan.

Accorded “Maharatna” status by the Department of Public Enterprise, GOI for the Issuer’s
operational efficiency and financial strength.

REC has forayed into infrastructure and logistics sector financing with the Government’s
permission.
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Calendar Event
Year

e REC organized ‘Bijli Utsav’ in Uttarakhand , Gujrat & Assam as a part of Azadi Ka Amrit
Mahotsav.

e Hon’ble Prime Minister inaugurated 10 Mobile Health Clinics 'Doctor Apke Dwar' under

REC's CSR project worth Rs. 12.68 Crore in Bhojpur, Bihar.

REC records its highest ever Quarterly Profit of 32,878 Crore in Q3FY23.

REC has achieved highest ever sanction and disbursement in FY 22-23.

REC issues green bonds of USD 750 million of 5-year tenor.

REC lists USD 750 million green bonds on international stock exchanges at GIFT City

REC secures place in Morgan Stanley Capital International (MSCI) Global Standard Index

with effect from September 1, 2023

e REC launched its 54EC bonds mobile application - 'SUGAM REC'.

e REC organized workshop on customized debt financing for commercial mining, Mine
Developers and Operators (MDOs) with Secretary, Ministry of Coal as the Chief Guest.

e REC marks 10-year milestone of REC Foundation with CSR symposium.

e Honourable Minister of Power, Shri R K Singh laid foundation stone for REC residential
complex in Gurugram.

2024 ¢ REC raises CBDT Notified Zero Coupon Bonds of Rs 5000 Crore

e REC raises USD 500 Million Fixed Rate Green Dollar Bonds at 4.75%

¢ Union Minister Shri Manohar Lal inaugurates National Feeder Monitoring System Control
Centre at REC Limited on REC’s 55" Foundation Day.

e REC avails green loan facility of JPY 31.96 Billion (USD 200 Million) from Deutsche
Bank AG, Gift City Branch

e With market sentiment on the rise and investors showing stronger interest, REC
confidently ascended from Mid Cap to Large-Cap basket in the latest list (January 2024)
published by Asssociation of Mutual Funds in India

e REC issued first ever Yen denominated Green bonds by Indian PSU of JPY 61.1 Billion.
This issuance marked the largest ever Euro-Yen issuance and also non-sovereign Yen-
denominated issuance ever by a South & South-East Asian issuer.

e REC avails SACE-covered green loan facility for JPY 60.536 billion.

e REC has received “No Objection Certificate” from the RBI for setting up a wholly owned
subsidiary in International Financial Services Centre (IFSC), Gujarat International Finance
Tec-City, Gandhinagar, Gujarat

2025 e REC inaugurated State-of-the-Art Experience Centre at its at its headquarters in Gurugram.

e REC Limited received CBDT Approval dated May 30, 2025 to issue Rs 5,000 Crore zero
coupon bonds.

e REC becomes the first Indian Public Sector NBFC to ISO 31000:2018 (Enterprise Risk
management Guidelines) Compliant.

e REC Achieves an outstanding ESG score of 80 Top ESG Rating by NSE ESG Ratings.

e REC completes Post-Issuance Assurance for USD 500 Million and JPY 61.10 Billion
Green Bonds under its Green Finance Framework.

2023

5.5 AWARDS AND ACCREDITATIONS

A few select awards and accreditations received by the Issuer are as follows:

Calendar Awards/Accreditations
Year
1994 e Received rating of “excellent” by the GOI, for the first time, for fulfilling the targets
pursuant to the MoU entered into the MoP for the year 1993-1994
2000 e Declared to be among the top ten public sector enterprises by the GOI
2008 e Accorded “Navratna” status by the Department of Public Enterprise, GOI for the Issuer’s

operational efficiency and financial strength, which affords greater operational freedom and
autonomy in decision making.

2009 ¢ Received the Award for Excellence in Rural Electrification for Rural India Connect in India
Pride Awards organised by Dainik Bhaskar.

|
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‘ Awards/Accreditations

¢ Received SCOPE Meritorious Award under the category of the Best Managed Bank,
Financial Institution or Insurance Company.

2010 ¢ Received Dalal Street Investment Journal (“DSI1J”), PSU Award 2010, for The Best Wealth
Creator”.

¢ Received India Pride Award 2010 “The Best NBFC”.

¢ Received Asia Pacific HRM Congress Award 2010 for “Organizational Development and
Leadership”.

e REC was included in the MSCI emerging marketing index.

2011 e Received DSIJ PSU Award 2011 for “Speed King” for fastest growing PSUs across
Maharatnas, Navratnas and Miniratnas.

e Featured in Dun & Bradstreet’s India Top PSUs.

2012 e Received “Best Listed CPSE Award” from Department of Public Enterprises, GOI for fiscal
2010.

¢ Conferred with “Best Company to work for 2012” being ranked among Top 50 Companies
hiring upto 1000 employees by Great Place to Work Institute India in association with The
Economic Times.

2013 e Received DSIJ PSU Award, 2012 for “Fastest Growing Operational Metrics” in Non-
Manufacturing Navratna Category.

e Received CIDC Vishwakarma Award 2013 in the category of “Achievement Award for
Industry Doyen”.

¢ Received IPE CSR Corporate Governance Award from IPE, Hyderabad.

e Received Award in the category of “Non Banking Financial Services” by India Pride Awards,
Dainik Bhaskar and DNA.

2014 e Received 13" ICSI National Awards for Excellence in Corporate Governance, 2013.

e Received Award in “Energy & Power Sector” from India Pride Awards, Dainik Bhaskar
and DNA.

e The Issuer is rated among the “Best Employers in India” by Aeon Hewitt.

e Received DSIJ PSU Award 2013 for “Best Value creating Navratna with a balance Sheet
of more than Rs. 1 Lakh Crore”.

e REC named “Best Employer India 2013” and also been awarded “The Aon Hewitt Voice
of Employee Award Public Sector Enterprise India 2013” by Aon Hewitt.

e Received “Best HR Practices” Award in the Navratna PSU's category from India Today
PSUs Award 2014.

e REC received DSIJ PSU Award, 2014 for "Fastest Growing Navratna of the Year in “Non-
Manufacturing Category”.

e “Rural sector PSE of the Year making Grass Root Infrastructure Impact” from IPSE Award
2014.

e “Best Power Financing Company” for outstanding contribution in terms of providing
financial assistance and promoting rural electrification projects all over India having
consistent record of excellent all round performance growth and profitability since
inception and contribution to the growth of India from CBIP.

e “Best Governed Company” by Institute of Company Secretaries of India and REC has been
awarded “ICSI National Award for excellence in corporate governance”.

2015 e Received award for “Operational Excellence in Financial Services” from India Pride
Awards, DainikBhaskar and DNA.

e “Fastest Growing Navratna PSU” award from India Today.

2016 e Received the Central Board of Irrigation and Power award for Best Power Financing
Company.

e Received a certificate of recognition for its contribution in Transforming REC by the
Governance Now group (SAB TV).

o Awarded the “SCOPE Excellence Award for outstanding contribution to the Public Sector
Management — Institutional Category I (Maharatna & Navratna)” and “SCOPE Meritorious
Award for Best Managed Bank, Financial Institution Category” at the Standing Conference
of Public Enterprises (SCOPE) Awards.

e Received “Best Power Financing Company” award in CBIP Awards 2017.
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2017

¢ Received the Dainik Bhaskar India Pride Award 2017 for being the leading Financial
Services NBFC in the Central PSU category.

¢ Received the Central Board of Irrigation and Power award for Best Power Financing
Company.

o Received the first prize for “Brand Building through Inclusive Growth Initiatives™ at the
Corporate Communication Excellence Awards 2017 organized by the SCOPE.

e Received “Best Power Finance Company” award in CBIP Awards 2018.

e Received “Governance Now 5th PSU Award — 2017”.

e Received “SCOPE Award for Excellence and Outstanding Contribution to the Public Sector
Management” for the year 2016-17” under Special Institutional Category, Digitalization.

2018

¢ Received the Vishwakarma award for Gurugram World HQ project.

¢ Received two awards at the Dainik Bhaskar India Pride Awards 2018 for “Excellence in
Navratna” and HOD in the Finance category.

¢ Received the most efficient NBFC award at the Chambers of Indian Micro, Small and
Medium Enterprise Awards 2018.

e Received the award for “Excellence in Financial Services” at the Dun & Bradstreet PSU
Awards 2018.

e Received the DSIJ PSU Award 2018 for “India’s Best Public Sector Undertaking Award,
2018 — Highest Wealth Creator- Market Returns (Navratna)”.

¢ Received Golden Peacock Awards — 2018 for Corporate Governance & Sustainability.

¢ Received CIMSME Banking Excellence Award.

¢ Received Award for Best PSU Issuer on Electronic Bidding Platform of NSE.

o Received Award for highest employee efficiency enterprise by Dalal Street Investment
Journal.

2019

¢ Received India Smart Grid Forum (ISGF) Innovation Awards 2019 for Best Project for
Household Electrification.

e Won SCOPE CC Excellence Awards 2019 under following three categories:
- 1% prize in Best House Journal English (for WattsUp)
- 2" prize in Best Internal Communication Campaign (for REC Engage)
- 3 prize in effective use of digital media (for SAUBHAGAY A Scheme)

e Received “PSE Excellence Award, 2018 by the Indian Chamber of Commerce (ICC), as
runner up in the Navratna & Maharatna category, for excellence in corporate governance.

2020

e Swachh Bharat Puraskar for contribution to the Swachh Bharat Kosh of the Ministry of Jal
Shakti, Government of India.

e REC bags ICAI Award for Financial Reporting for FY 2018-19 in 'Public Sector Entities'
category.

e REC has been awarded with 10 PSE Excellence Awards 2019 in Corporate Governance.

e REC bags SKOCH Award for ‘Response To Covid’.

2021

¢ Best Organization for Women Empowerment' award at Women Achievers Awards 2020 by
Exchange4Media.

e Conferred the 'CSR Shining Star Award in the field of “Women Empowerment” by the
Wockhardt Foundation

e Conferred the Mahatma Award for CSR Excellence 2020 in the fields of education,
nutrition and health.

2022

e Named as India’s Leading NBFC in Infrastructure Financing Category by Dun & Bradstreet
at its BFSI & FinTech Award.

e Received ‘Platinum’ recognition at the prestigious Titan Business Awards. The Issuer was
declared the winner in two categories: ‘Financial Services’ and ‘Fastest-growing Company
of the Year’.

e Accorded “Maharatna” status by the Department of Public Enterprise, GOI for the Issuer’s
operational efficiency and financial strength.

¢ REC has been awarded as the 'Best PSU" in the Financial Services category and also as the
'‘Best Navratna' by Dun & Bradstreet for FY21-22.

e REC bagged the 'Best Public Sector IT Project ' award at the Technology Excellence
Awards 2022
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Year

e REC recognized as one of the 'Best Brands' of 2022 by The Economic Times

¢ REC won the ‘Golden Peacock Award for Excellence in Corporate Governance-2022’ by
Golden Peacock Awards, instituted by the Institute of Directors (10D).

e Recognized as one of the 'Best Brands' of 2022 by The Economic Times .

2023 ¢ REC bags 'Operational Performance Excellence' award at the 12th PSE Excellence Awards.

e CMD, REC bags 'The Most Promising Business Leaders of Asia’ Award.

e Felicitated with Green Ribbon Champions Award for its Commitment to Environmental
Sustainability.

o Conferred with Golden Award by GeM in ‘highest value single bid procurements in in FY
2022-23.

e Honored with ‘Issuer of the Year’ award at the 6™ National Summit for corporate bond
market by Assocham.

e Awarded first prize among power PSUs for implementing official language by Hindi
Advisory Committee.

¢ Received Mahatma Award for CSR, Sustainability SER & ESG for Corporations and Public
Sector Enterprises.

e Awarded the Dun & Bradstreet award for 'Best Central PSU' - Financial Services category.

o Felicitated with ‘Golden Peacock Award for Risk Management -2023” by Golden Peacock
Awards, instituted by the Institute of Directors (I0D).

e Honored with the ‘Best Employer in Diversity & Inclusion' Award at 4th Diversity &
Inclusion Excellence Awards and Conclave organized by ASSOCHAM.

e CMD, REC received the 'Most Sustainable Maharatna Leader' award at the World
Sustainability Congress held in Mauritius.

o Conferred with three awards, including winner in the CSR & Sustainability and runners-up
in Operational Performance Excellence and Corporate Governance categories by Indian
Chamber of Commerce during X111 PSE Excellence Awards.

e Received the ‘CSR Leadership Award 2023’ at 14th Agriculture Leadership Award 2023.

e Won ICAI Award for Excellence in Financial Reporting 2022-23.

e Honored with the prestigious Scope Excellence Award in the category of Special
Institutional Category (Digitalization).

2024 e REC conferred with the Best Corporate Film Award at the 8th National Media Conclave.

¢ REC won the Adam Smith Awards ASIA 2024 for Best Funding Solution

e REC won the ‘Golden Peacock Award for Excellence in Corporate Governance-2024’ by
Golden Peacock Awards, instituted by the Institute of Directors (I0D).

¢ REC received the 'Certificate of Merit' for 2023 Annual Report by South Asian Federation
of Accountants (SAFA)

e REC honored with Excellence in Green Financing Award at the Green Ribbon Champions
2024.

e REC conferred with the prestigious "Nodal Agency of the Year" award at the Bharat
Electricity — Powering India Awards 2024.

e CMD, REC Honored with CEO of the Year Award at 24th National Management Summit,
organized by the Top Rankers Management Club.

e CMD, REC receives the Distinguished Fellow Award 2024 by Institute of Directors.

e REC wins Technology Excellence Award for Generative Al Implementation under the
‘Impactful Public Sector IT Intervention’ category.

¢ REC honoured with the ASSOCHAM Award for Best Contribution of CSR in Challenging
Aspirational Districts especially for Divyangjan.

e REC wins Best Green Bond - Corporate Award at the Asset Triple A Awards for
Sustainable Finance.

¢ REC honoured with the 'Innovative Technology Development Award' at the '‘Building India
2047: Technology for Better Tomorrow', an IIT Madras CSR Summit.

e REC received SKOCH ESG Award 2024 in Renewable Energy Financing Category

e REC wins Sustainability Champion — Editor’s Choice Award at the Outlook Planet
Sustainability Summit and Awards 2024.
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Calendar Awards/Accreditations

Year

e REC won the ‘Golden Peacock Award for Excellence in Corporate Governance-2024’ by
Golden Peacock Awards, instituted by the Institute of Directors (10D).

2025 e REC conferred with the "Brand Building, Reputation Management and Best Use of
Storytelling" Award at the Governance Now 11th PSU Awards.

o REC felicitated the ICAI ‘Excellence in Financial Reporting’ award for the FY 2023-24.

¢ REC honored with the CSR Award by the National Cultural Fund, Ministry of Culture.

e REC Limited Wins ASSOCHAM “CSR and Sustainability Award 2024” for Excellence in
Providing Support to Healthcare.

e REC receives Rajbhasha Deepti Award from Ministry of Power for working in official
language.

o REC Limited honored at Governance Now 10th India PSU IT Forum Awards 2025.

o REC wins the Best Design Thinking Award at 5th Distinguished NBFC (DNA) Awards.

e REC and RECPDCL gets Best Financial Services Company award and Best Power
Transmission Company award.

o REC Honored with Sustainability Icons Award 2025 for Excellence in ESG Initiatives.

o REC conferred with the Best Legal Technology Implementation, Compliance Innovation
and Compliance Team of the Year awards.

e REC wins The Economic Times Infra Leadership Awards 2025 for Best Infra Projects with
Green Financing for the Mumbai Metro and the 500 MW Solar Project in Anantapur.

e REC honored with Silver Award for ‘Cyber Defense & Resilience, Gold Award for ESG
Leadership & Net-Zero Operations, Risk Management Leader Award for ‘ISO 31000 for
Risk Management — Guidelines at the 5th PSU Transformation Awards 2025.

o REC receives the PRSI National Award in the category of Public Relations and House
Journal.

2026 e REC Honored with SKOCH Award 2025 for Corporate Net Zero Transition

o REC Conferred with Prestigious ICC Green Urja and Energy Efficiency Award

¢ REC receives Prestigious Global CSR Excellence and Leadership Awards under the Best
CSR Projects in PSU category

e REC wins ESG and Responsible Business Award at Net Green Foundation Earth Awards
2026

e REC honored with the “NBFC of the Year” Award at Bharat NBFC & FinTech Summit &
Awards 2026
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SECTION VI
CORPORATE STRUCTURE - EXISTING CORPORATE ORGANOGRAM
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SECTION VII
BRIEF SUMMARY OF BUSINESS/ACTIVITIES OF ISSUER AND ITS SUBSIDIARIES

7.1 OVERVIEW

The Issuer is a leading public financial institution in the Indian power infrastructure sector and is engaged in the
financing of generation, transmission, distribution as well as renewable energy projects throughout India. The
Issuer commenced operations in 1969 for the purpose of developing the power infrastructure in rural areas. The
Issuer has contributed to the development of rural India and India’s agriculture through its funding of transmission
and distribution projects in rural areas.

The Issuer’s mandate has evolved in accordance with the development priorities of the Government and, since
Fiscal 2003, has permitted the Issuer to finance all segments of the power sector, including generation,
transmission and distribution, throughout the country.

The Issuer’s mandate was further extended to include financing other activities linked to power projects, such as
coal and other mining activities, fuel supply arrangements for the power sector and other power-related
infrastructure. In June 2011, the Issuer set up a separate division for funding renewable projects in order to further
achieve the goal of conserving fossil fuels and reducing our carbon footprint. On September 24, 2021, the Issuer’s
mandate was extended to cover financing of: (i) electrical and electromechanical/hydro systems, smart city
electrification of railway lines and airports; (ii) energy conservation, energy efficiency and environmental aspects
of power; (iii) financing activities having forward and/or backward linkage with power projects and to meet other
enabling infrastructure facility(ies) that may be required for the development of the power/energy sector.

The Board of the Issuer, on September 15, 2022, and the shareholders on October 27, 2022, inter alia, approved
extending the mandate of the Issuer to “lend to logistics and infrastructure sectors to the extent permitted by the
Government of India . Since then, the Issuer has started financing / exploring sub-sectors such as airports, metro
rail, roads and highways, multi-modal logistics parks, cold chains, railway stations redevelopment, ports,
healthcare infrastructure, etc.

REC is one of only 14 (fourteen) Indian public sector undertakings to be granted “Maharatna” status by the
Department of Public Enterprise by virtue of its operational efficiency and financial strength. The Government
had rated the Issuer’s performance as “Excellent” from Fiscal 1994 to Fiscal 2017, as well as in Fiscal 2019, Fiscal
2021 and each of Fiscal 2023 to Fiscal 2025. It received a “Very Good” rating in Fiscal 2018, Fiscal 2020 and
Fiscal 2022. In Fiscal 2021, the Issuer received the highest score of 100, and was the only entity evaluated with a
perfect score amongst 123 public sector undertakings across 32 sectors.

The Issuer has also been ranked among the top 10 public sector undertakings in India by the Department of Public
Enterprises, GOI for Fiscal 2015 to Fiscal 2018 and Fiscal 2020 to Fiscal 2025 by “Net Profit”. Domestically, the
Issuer holds the highest credit rating for long-term borrowing consisting of domestic credit rating from each of
India Ratings, CRISIL, ICRA and CARE. On an international basis, the Issuer holds long-term borrowing ratings
from Fitch and Moody’s that are at par with sovereign ratings for India.

The Issuer has a branch network of regional and state offices, spread across India. The Issuer’s registered office
is at New Delhi and corporate office is at Gurugram. The Issuer also has 1 (one) training centre in Hyderabad.
The registered office in New Delhi and corporate office in Gurugram deal with planning and policy formulation,
resource mobilization and financial operations. Project, field or regional offices attend functions relating to
preliminary processing of new schemes, monitoring of on-going schemes, scrutiny of loan claims, recovery of
dues and maintain liaison with SEBs and state governments for effective implementation of rural electrification
programme and projects funded by REC. The Issuer has regional offices in Panchkula, Bhopal, Kolkata,
Guwabhati, Mumbai, Raipur, Shimla, Ranchi, Jammu, Bhubaneswar, Lucknow, Bengaluru, Dehradun, Hyderabad,
Patna, Vijaywada, Jaipur, Thiruvananthapuram and Chennai.
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7.2 BUSINESS
Strengths

The Issuer believes that the following are its primary strengths:

. strong financial position and profitable business;

. unique position to access and appraise borrowers in Indian power sector;
. key strategic position in the GOI’s plans for growth of the power sector;
o experienced management team with sector expertise; and

. pan India presence through its zonal/project offices in state capitals.
Strategy

The key elements of the business strategy are:

. fund the increased investment in the Indian power sector;

. maintain diversity of its asset portfolio and seek higher yielding loan assets;

. increased involvement in consortium lending and private sector participation in Indian power sector;
. increased fee-based income; and

. implement technological innovation.

7.3 PRODUCTS

Types of Loans

REC offers the following types of loans:
A. Long-term Loans

REC offers its long-term loans to central-sector power utilities, state-sector power utilities, joint-sector power
utilities, state power departments, private sector power utilities and rural electricity cooperatives. REC’s long-
term loans generally are sanctioned with respect to a specific power-related project at project inception or as bulk
loans for procurement of equipment. REC’s long-term loans to the public sector for transmission and distribution
projects typically require the borrower to obtain a state government guarantee of the loan and/or hypothecate a
portion of their existing assets or hypothecate all of their project assets to secure the loan. The percentage of
guarantee and hypothecation of assets differs on a case-to-case basis.

B. Short-term Loans

REC offers short-term loans to its state sector borrowers to meet their immediate working capital requirements,
including for the purchase of fuel for power plants, system and network maintenance, including transformer
repairs, the purchase of power, the purchase of materials and minor equipment.

C. Medium-term Loans

REC offers medium-term loans (“MTL”) to the Central/State Government Power Ultilities and State Governments
that are not in default to REC for the following purposes:

purchase of fuel for power plant;

system and network maintenance including transformer repairs;

purchase of power;

any other requirement due to inadequate tariff revision, repayment of loan obligation, delay in receipt of
support from GOI.

MTL are not provided to customers (i) who are in default to REC, or, (ii) utilities categorised as Grade “C”.

These loans have a loan period of more than 1 year up to a maximum of 3 years.
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D. Others
. Debt Refinancing

REC may offer a debt refinancing scheme for borrowers who have borrowed funds from other lending
institutions at a higher rate of interest. The refinancing facility is available generally for commissioned projects.
REC offers debt refinancing products on the same or lower interest rate terms as its long-term loans; however,
the maturity of its debt refinancing products may generally be not later than the maturity of the refinanced
indebtedness.

. Bridge Loans

REC may provide short-term bridge loan financing for borrowers that have been sanctioned financial
assistance from or through REC, primarily in the form of grants or long-term loans, and have received a
sanction letter for the funding but are awaiting disbursements pending formalities or clearances.

. Short-term Loans to Equipment Manufacturers

REC may offer short-term loans to manufacturers of equipment or materials. To be eligible to receive these
loans the equipment manufacturers must have been awarded a firm order for executing contracts in power
projects in India by power utilities. REC does not currently have any such loans outstanding.

) Loans for Power Purchase through the IEX

In December 2009, the Board of Directors approved a new scheme pursuant to which REC intends to
finance power purchases made through the IEX, which is one of two energy exchanges operating in India.
It is currently intended that these power purchase loans may be offered to REC’s existing public sector
borrowers for the purpose of non-speculative purchases of power through the IEX with a maturity of 90
(ninety) days from disbursement. Power purchase loans will be secured by escrow arrangements or bank
guarantees, at the discretion of the borrower.

Grading of State Power Utilities

REC has well defined policy/guidelines for grading of state power utilities. They are reviewed periodically in
view of significant changes in the power sector. REC has classified state power utilities
(generation/transmission/trading utilities/joint ventures/state entities) into A++, A+, A, B and C categories.
Categorization (is based on evaluation of the utility’s performance against operational, financial and technical
performance including regulatory environment, audited financial statements. For state power distribution utilities
(including SEBs/utilities with integrated operations), REC follows the Ministry of Power’s “Integrated Ratings”
by aligning such ratings or grading with REC’s standard categories of A+, A, B and C. The categorization enables
REC to determine credit exposure limits and interest rates to state power utilities etc.

7.4 LENDING POLICIES
The Issuer has well-developed policies and/or guidelines in order to streamline the funding process. Regular

review based on prevailing market practices, formulation of new policies and guidelines are also being carried out
from time to time to strengthen the funding process. Some of the major lending guidelines and/or policies are:

@ entity appraisal guidelines;

(b) conventional generation project appraisal guidelines;

(c) renewable energy project appraisal guidelines;

(d) guidelines for transmission and distribution schemes;

(e) guidelines for renewable energy projects;

(f guidelines for generation, renovation and modernization projects;
(9) guidelines for system improvement;

(h) policy for short-term loans;

M policy for medium-term loans;

()] project monitoring guidelines for generation and system improvement projects;
(k) guidelines for financing coal mining projects;

|
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M guidelines on the framework for projects under implementation and monitoring of stressed assets based
on RBI notifications;
(m) guidelines on project financing framework for flexible structuring based on the RBI notifications;

(n) guidelines on refinancing of project loans based on the RBI notifications;

(o) policy for funding against regulatory assets (excluding return on equity component) of power utilities;
(p) policy for post commercial operation date timely payment interest rate rebate;

(@) policy for Investment of surplus funds; and

n policy for long-term investments.

Project Financing Process

While specific terms and conditions may vary for different types of loans provided to different sectors of
borrowers, project financing will generally follow the following processes:

Loan Application: The prospective borrower provides a set of information and the funding requirements in the
pre-specified formats. There are different kinds of formats for different kind of projects or loans.

The appraisal guidelines for all the projects have been divided into two parts — entity appraisal and project
appraisal.

Entity Appraisal: The Issuer has its own guidelines for the appraisal of private sector conventional and renewable
power generation projects. The appraisal is carried out for the core promoters on the basis of the financial
performance, creditworthiness, management proficiency and sectoral experience of the promoter entities. The
interest rates charged, and security structure required, by the Issuer are linked to the grades assigned to the private
sector projects.

Project Appraisal: Project appraisal consists of technical and financial appraisal of the projects indicating
technical feasibility and financial viability and debt servicing capability of the project, along with the project
execution abilities of the management. During the project appraisal process, the Issuer identifies the risks and
quantifies them in order to decide the grading of projects so as to determine the exposure, as well as the lending
rates. The key instruments used at this stage are:

@ due diligence on various project parameters such as the technology used, the status of various approvals
and clearances, the fuel supply arrangement, the water supply arrangement, the power supply
arrangements, transportation arrangement and the power evacuation system;

(b) the project grading matrix;

(© the financial model; and

(d) the site visit report.

Loan Sanction: Once the decision on funding is approved by the competent authority, the quantum of funding,
the stipulation of pre-commitment conditions, pre-disbursement and post-disbursement conditions are determined
and communicated to the borrower through the issue of a sanction letter. Along with the terms and conditions, the
Issuer prepares a list of key parameters that could trigger re-appraisal and re-grading of the account. This list is
being developed based on the results of the sensitivity analysis.

Loan Documentation: After the sanction of a loan, the process of loan documentation and execution of different
agreements such as, among others, the trust and retention agreement, the security trustee agreement and other
financing and security documents are done.

Funding: After the documentation and funding requirement are received from the borrowers at different stages
of the project and after reviewing the pre-disbursement conditions, the funds are disbursed to the borrower for the
development and/or construction of power projects.

Monitoring and Review: Since the conditions prevailing at the time of the appraisal cannot be expected to remain
the same throughout the life of the project, there is a need for the periodic review of the status and progress. The
key parameters for monitoring are developments with respect to licenses, the commercial performance of the
borrower, key contracts and events having an impact on the project, deviations with respect to compliance to terms
and conditions and collateral securities and variance with respect to key risk parameters.
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The Issuer’s project monitoring guidelines involve appointment of a ‘Project Monitoring Agency (“PMA”),
stationed at the project site, to closely monitor various project execution activities including pricing of invoices
and fund utilization. The PMA assists the lenders by the real time monitoring of expenditures and the actual
physical progress at the site.

Re-grading of the Project: Re-grading of the project can be initiated, if there is significant variance on key
parameters relating to:

€)] the pre-commissioning stage such as a status change in statutory licenses, major developments in
acquisition of land, developments of key contracts, changes to project implementation schedule and time
and cost overrun in the project; and

(b) the operation and maintenance stage such as the commissioning of units, actual operating parameters and
developments with respect to financial parameters.

Re-appraisal of the Project: Re-appraisal of the project may be initiated either by the Issuer or at the request of
the borrower. The details are as follows:

€)] re-appraisal may be initiated by the Issuer when there are developments with respect to time durations
between loan sanction and disbursement, significant changes to project costs, major events such as
natural disasters and policy-related changes, changes to collateral securities and changes in the project
stage; and

(b) in the instance when the borrower requests additional funding or the lowering of the interest rates.
Depending upon the changes in the integrated rating of the borrower, after the re-appraisal, the terms and
conditions may be revised, further disbursements may be stopped, the loan may be rescheduled and the
loan may be restructured.

Recovery

The Issuer’s status as a public finance institution provides access to the SARFAESI Act, 2002 which grants certain
special rights to banks and financial institutions to enforce their security interests without the intervention of the
courts. Further, the Recovery of Debts and Bankruptcy Act, 1993, as amended (the Debt Recovery Act) provides
for the establishment of debt recovery tribunals for the expeditious adjudication and recovery of debts due to any
bank or public financial institution or to a consortium of banks and public financial institutions. Under the Debt
Recovery Act, the procedures for recoveries of debt have been simplified and time frames have been fixed for
speedy disposal of cases. Upon the establishment of the debt recovery tribunal, no court or other authority can
exercise jurisdiction in relation to matters covered by the Debt Recovery Act, except for the higher courts in India
in certain circumstances. Further, in accordance with the Insolvency Code, the Issuer, in its capacity as a creditor,
is permitted to initiate the insolvency resolution process over its debtors.

7.5 PARTICIPATION IN GOVERNMENT PROGRAMMES

The Government has a number of programmes aimed at accelerating the growth and development of the power
sector. REC plays a key role in implementation of the following programmes.

PM Surya Ghar Yojana: Muft Bijli Yojana

The PM Surya Ghar: Muft Bijli Yojana is a flagship initiative of the Government of India with a total outlay of
Rs. 75,021 Crore. The scheme aims to accelerate rooftop solar adoption across the country by supporting the
installation of grid-connected rooftop solar systems in one crore residential households. This initiative is designed
to reduce electricity bills, encourage the use of renewable energy, and foster energy independence among citizens.
The scheme directly supports India’s renewable energy targets while addressing rising energy demands and
environmental challenges.

The scheme offers substantial benefits to households by providing Central Financial Assistance (CFA) of 60% of
the benchmark cost for rooftop solar systems up to 2 kW and 40% of the additional benchmark cost for systems
between 2 kW and 3 kW, with CFA capped at 3 kW. Based on current benchmark prices, this corresponds to a
maximum subsidy up to 3 kW of ¥78,000 for systems for normal state and X 85,800 for special category state for
residential consumers. The scheme also offers central subsidy for Group Housing Societies/ Residential Welfare
Associations (GHS/RWA) etc, for common facilities (@3 kWp per house) up to 500 kWp (X 18,000/kWp for
normal state and X 19,800/kWp for special category state).
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These incentives significantly lower upfront costs, making solar energy adoption feasible for middle and lower
income groups. Additionally, households can generate their electricity, reducing dependency on conventional
sources. The scheme also allows net metering, enabling users to sell surplus power back to the grid and earn
credits, further enhancing economic viability.

The Issuer has been designated as the ‘National Program Implementation Agency’ and the ‘Central Nodal Agency’
by the Ministry of New and Renewable Energy for smooth execution of the scheme, including process
development, subsidy disbursement, and stakeholder coordination.

Revamped Distribution Sector Scheme

The Government of India on July 20, 2021, approved the Revamped Distribution Sector Scheme - a Reforms-
based and Results-linked Scheme (RDSS) with an outlay of Rs. 3,03,758 Crore and an estimated government
budgetary support of Rs. 97,631 Crore from the central government over a period of five years from FY 2021-22
to FY 2025-26. The Issuer and PFC are the nodal agencies for facilitating the implementation of the RDSS.

The RDSS seeks to improve the operational efficiencies and financial sustainability of all DISCOMSs / power
departments excluding private sector DISCOMs by providing conditional financial assistance to DISCOMs for
the strengthening of supply infrastructure based on meeting pre-qualifying criteria as well as upon achievement
of basic minimum benchmarks by the DISCOM evaluated on the basis of an agreed evaluation framework tied to
financial improvements.

The RDSS aims to reduce the AT&C losses to pan-India levels of 12 to 15 per cent. and the ACS-ARR gap to
zero by 2024-25. However, the time period for implementation of the scheme has been extended up to March
2028.

The RDSS has the following components: (i) Part A: financial support for prepaid smart metering and system
metering and up-gradation of the distribution infrastructure and appointment of project management agency by
DISCOM, and (ii) Part B: training and capacity building and other enabling and supporting activities. The schemes
of the DDUGJY along with PMDP (for the erstwhile State of Jammu and Kashmir) are subsumed in the RDSS,
and will be implemented pursuant to their respective guidelines, terms and conditions. No new projects were
permitted to be sanctioned under these schemes, however projects already sanctioned under the DDUGJY were
eligible to receive funds up to March 31, 2022 under the RDSS.

Works Sanctioned under RDSS (as on March 31, 2026):
(i) Smart Metering Works:

As on March 31, 2026, smart metering works had sanctions of 11,09,81,279 consumers with 34,35,498 DT
metering and 1,01,893 feeder metering.

(ii) Loss Reduction Works:

As on March 31, 2026, the sanctioned cost for these works, excluding the project management agency component,
stands at 85,338.06 Crore.

National Electricity Fund

NEF has an interest subsidy scheme aims to promote capital investment in the distribution sector. The scheme
provides interest subsidy, linked with reform measures, for loans taken by private and public power distribution
utilities for approved power distribution infrastructure projects. REC is the nodal agency for the scheme with a
mandate to operationalize it and pass on the benefit of interest subsidy to eligible distribution utilities. REC
receives service charges at the rate of 0.5% of the total loan amount approved by the NEF steering committee.
Performance is evaluated on an annual basis during the loan tenure. Independent evaluators are appointed for
evaluation of interest subsidy proposal.

29



PRIVATE PLACEMENT OFFER LETTER AT
PRIVATE AND CONFIDENTIAL | FOR ADDRESSEE ONLY L
THIS PRIVATE PLACEMENT OFFER LETTER IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF PROSPECTUS R.E”C

Historically, REC has played a key role in the following Government programmes:
i) Deendayal Upadhyaya Gram Jyoti Yojana

DDUGJY, the flagship scheme of the Government of India was launched in December 2014 and covered
all aspects of rural power distribution. Under the scheme 60% of the project cost (85% for special States)
was provided as a grant by Government and an additional grant of up to 15% (5% for special States) was
provided by the Government on the achievement of prescribed milestones. All erstwhile rural
electrification schemes were subsumed in DDUGJY. REC was the nodal agency for the
operationalization of DDUGJY.

The outlay of the DDUGJY scheme was Rs. 758,930 Million including a gross budgetary support of Rs.
630,270 Million. As on April 28, 2018, all census inhabited villages were electrified.

DDUGJY- RE : Grant of Rs. 5,46,273.11 Million has been released to the states.
DDUGJY- New : Grant of Rs. 2,67,153.32 Million has been released to the states.
DDUGJY- Addl. Infra : Grant of Rs. 75,664.90 Million has been released to the states.

i) Electrification of Un-electrified Villages

In the Independence Day address to India on August 15, 2015, the Honourable Prime Minister of India
pledged that all remaining un-electrified villages in India would be electrified within 1,000 days with the
help of states and local bodies. Accordingly, the MoP had expedited the electrification of all 18,374
villages as a priority. As these remaining 18,374 un-electrified villages were located in inaccessible areas,
several measures and intensive monitoring mechanism strategies were adopted, to electrify these
remaining villages in India. Since Financial Year 2014-15, grants aggregating to Rs. 587,629.25 Million
has been released by Government of India under DDUGJY scheme. This scheme was closed on March
31, 2022.

iii) Pradhan Mantri Sahaj Bijli Har Ghar Yojana (SAUBHAGYA)

The Honorable Prime Minister of India launched the SAUBHAGY A Scheme on September 25, 2017 to
achieve universal household electrification in India through electrification of all households in both rural
and urban areas. REC was designated by the MoP as the nodal agency for operationalization of the
SAUBHAGYA Scheme. The capital outlay of the SAUBHAGYA scheme was Rs. 163,200 Million
including a gross budgetary support of Rs. 123,200 Million.

Since the launch of the SAUBHAGY A Scheme, as on March 31, 2021 all the States have reported 100%
electrification of all the willing un-electrified households, identified before March 31,2019. As reported
by the States, 28.17 Million households have been electrified since the launch of the SAUBHAGYA,
Scheme up to March 31, 2021. Further, States reported that 443,000 additional households have been
electrified under DDUGJY. Accordingly, as on March 31, 2022, A total of 28.6 Million households has
been electrified since launch of the SAUBHAGYA Scheme. A grant of Rs. 63,303.50 Million was
released by the Government of India under the SAUBHAGY A Scheme.

iv) GOl Fully Serviced Bonds

Pursuant to the directions of the MoP and the Ministry of Finance, REC has issued non-convertible
debentures in the nature of ‘GOI Fully Serviced Bonds’, through private placement. The payment of
interest and repayment of principal is met by GOI by making suitable budgetary provision, therefore no
separate guarantee is provided by the Government. Funds raised through these GOI Fully Serviced Bonds
have been utilized exclusively for the purpose of DDUGJY and/or the SAUBHAGYA Scheme. The
details of the GOI Fully Serviced Bonds raised are as follows:

Year | Amount (Rs. Crores)
2017-2018 4,000.00
2018-2019 13,827.00
2019-2020 3,782.30
2020-2021 2,500.00
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V) The Prime Minister Development Package for Jammu and Kashmir 2015 (PMDP)

The PMDP for erstwhile State of Jammu and Kashmir (now the Union Territory of Jammu and Kashmir
and Union Territory of Ladakh), was announced by the Honorable Prime Minister of India on November
27, 2015, with an approved project cost of Rs. 25,701.40 Million (wherein 90% i.e. Rs. 23,016.20 Million
was covered by way of a Government’s grant) for distribution strengthening projects for rural areas and
urban areas. The major works covered under the scheme are system strengthening, connecting
unconnected households, replacing of barbed wire and worn-out poles, underground cables at tourist
places, consumer metering, construction of 33/11 kV sub-stations at industrial areas and electrical
infrastructure at religious shrines.

The project cost of Rs. 10,297.0 Million (with the Government of India’s grant being Rs 9,267.3 Million)
and PMA grant of Rs. 51.5 Million has been sanctioned for distribution strengthening works in rural
areas. Further, the Ministry of Power has sanctioned an additional project cost of Rs. 5,275.5 Million,
PMA charges of Rs. 26.5 Million and PIA charges of Rs. 284.4 Million for distribution strengthening
projects in rural areas under PMDP.

A grant of Rs. 8,316.31 Million has been released by the Government of India to the Union Territories
of Jammu and Kashmir and Ladakh under PMDP (Rural).

7.6 SUBSIDIARY AND ITS SPECIAL PURPOSE VEHICLE AS ON JUNE 30, 2026

As on June 30, 2026, REC has one wholly owned subsidiary i.e. REC Power Development and
Consultancy Limited (“RECPDCL”). RECPDCL is engaged in/as:

(i engineering consultancy services involving detailed project report (“DPR”) preparation, project
monitoring, project implementation, handholding etc. to different power sector utilities for their
projects not covered under Government of India schemes.

(i) carrying out the third party inspection, quality monitoring and supervision under Rajiv Gandhi
Grameen Vidyutikaran Yojana (RGGVY) / Deendayal Upadhyaya Gram Jyoti Yojana
(DDUGJY) / Saubhagya Schemes.

(iii) preparation of DPR, project management consultancy and PMA under the Deendayal
Upadhyaya Gram Jyoti Yojana (DDUGJY), Integrated Power Development Scheme (IPDS)
Schemes and Revamped Distribution Sector Scheme (RDSS).

(iv) execution of works of Information Technology (“IT”) implementation and installation of IT
Infrastructure under R-APDRP Part A Schemes, PMA / project implementation agency for
implementation of various Government of India Projects viz. Prime Minister's Development
Package (PMPD), Power System Development Fund (PSDF) (Urja Mitra, Rural Feeder
Monitoring Scheme (RFMS), National Feeder Monitoring Scheme (NFMS) and
Implementation of Smart Metering Project under RDSS.

(V) PMA for turnkey execution of smart grid project under NSGM of Government of India,
execution of solar standalone /roof top power plants at various locations across the country.

(vi) bid process coordinator (“BPC”) under the “Scheme for Flexibility in Generation and
Scheduling of Thermal / Hydro Power Stations through bundling with Renewable Energy and
Storage Power, 2022”.

(vii) BPC for ‘Inter State Transmission Systems’ and ‘Intra State Transmission Systems’ on ‘Tariff
Based Competitive Mode’. RECPDCL is conducting the bidding process for these projects
starting from incorporation, survey, cost estimation of special purpose vehicle (“SPV”) and
selection of qualified bidders to handing over of the SPV to the lowest bidder.

Further, pursuant to the provisions of Section 2 (87) of Companies Act, 2013, the wholly owned
subsidiaries of RECPDCL are also subsidiaries of the Issuer. As on June 30, 2026, RECPDCL has the
following project specific SPVs as wholly-owned subsidiaries of RECPDCL and REC:

Sr.No. Name of Special Purpose Vehicle Date of Incorporation
1. | Chandil Transmission Limited March 14, 2018
2. | Koderma Transmission Limited March 19, 2018
3. | Dumka Transmission Limited March 23, 2018
4. | Mandar Transmission Limited March 26, 2018

|
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Luhri Power Transmission Limited

October 28, 2022

June 14, 2023

Kankani Power Transmission Limited

December 18, 2023

5.
6. | Shongtong Power Transmission Limited*
7
8

Tuticorin Power Transmission Limited

November 05, 2024

9. | Sharavathi Power Transmission Limited May 20, 2025
10.| Ryapte Power Transmission Limited* May 21, 2025
11.| Robertsganj Power Transmission Limited May 28, 2025
12.| Sakoli Power Transmission Limited July 7, 2025

13.| Kempegowda Power Transmission Limited

September 30, 2025

14.| Barmer HVDC Power Transmission Limited

September 30, 2025

15.| Balsane Power Transmission Limited

December 18, 2025

16.| Ambernath Power Transmission Limited

December 19, 2025

17.| Musalgaon Power Transmission Limited

December 20, 2025

18.| Dholpur Power Transmission Limited December 23, 2025

19.| Jaisalmer Power Transmission Limited December 23, 2025

20.| Apta Power Transmission Limited December 24, 2025

21.| Ranipur Chunar Power Transmission Limited December 26, 2025

22.| Munak Power Transmission Limited January 05, 2026

23.| Vizag Power Transmission Limited February 16, 2026

24.| Bhadla Ramgarh Power Transmission Limited* May 08, 2026

25.| Jam Khambhaliya Jamnagar Power Transmission May 09, 2026
Limited

26.| Lakadia Il Power Transmission Limited May 09, 2026

The following special purpose vehicles were transferred from April to June, 2026:

1. Mekhali Power Transmission Limited has been transferred to M/s Dilip Buildcon Limited on May 30, 2026;

2. Hampapura Power Transmission Limited has been transferred to M/s Resonia Limited on May 30, 2026;

3. Jalna Power Transmission Limited has been transferred to M/s Maharashtra State Electricity Transmission
Company Limited on June 12, 2026;

4. WR ER Part A Power Transmission Limited has been transferred to M/s Power Grid Corporation of India Limited
on June 30, 2026;

5. WR ER Part C Power Transmission Limited has been transferred to M/s H G Infra Engineering Limited on June
30, 2026;

*The following special purpose vehicles were transferred after June 30, 2026:

1. Shongtong Power Transmission Limited has been transferred to M/s Terralight Solar Energy Tinwari Private
Limited on July 29, 2026;
2. Bhadla Ramgarh Power Transmission Limited has been transferred to M/s Power Grid Corporation of India
Limited on July 29, 2026;
3. Ryapte Power Transmission Limited has been transferred to The Tata Power Company Limited on July 30, 2026.

The following special purpose vehicle have been incorporated after June 30, 2026:

1. Nawada Durgapur Power Transmission Limited has been incorporated on July 10, 2026;
2. Kesurdi Power Transmission Limited has been incorporated on July 14, 2026;

3. Beed Parli Power Transmission Limited has been incorporated on July 17, 2026;

4. Yavatmal Power Transmission Limited has been incorporated on July 18, 2026;

5. Dharashiv Power Transmission Limited has been incorporated on July 21, 2026;

6. Kukshi Alirajpur Transmission Limited has been incorporated on July 29, 2026.

Wholly Owned Subsidiary in Gujarat International Finance Tec-City
REC has received “No Objection Certificate” dated May 3, 2024 from the RBI for setting up a wholly

owned subsidiary in International Financial Services Centre (IFSC), Gujarat International Finance Tec-
City, Gandhinagar, Gujarat.
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7.7

ENTITIES IN WHICH REC HAS EQUITY INVESTMENT AS ON JUNE 30, 2026
Energy Efficiency Services Limited (“EESL”)

REC, along with three public sector undertakings, namely, Power Grid Corporation of India Limited,
NTPC Limited (earlier known as National Thermal Power Corporation Limited) and Power Finance
Corporation Limited, had formed a joint venture company being EESL on December 10, 2009. The
equity investment of REC in EESL was increased to 14,65,00,000 equity shares of Rs. 10 each, with
effect from April 25, 2016 during the Financial Year 2016-17 and this was further increased to
21,81,00,000 equity shares of Rs. 10 each during FY 2019-20. In terms of the agreement executed
between the joint venture partners, EESL has ceased to be a jointly controlled entity under the IND-AS
framework.

As on June 30, 2026 the equity investment of REC in EESL is 218,100,000 equity shares of Rs. 10.00
each. As on June 30, 2026, REC holds 10.112% of the paid-up equity share capital of EESL.

Universal Commodity Exchange Limited (UCX)

Pursuant to a Board resolution dated December 16, 2011, REC approved the acquisition of 16% of the
initial capital of Rs. 100 Crore of UCX by paying a consideration of Rs. 16 Crore.

The equity shares of UCX are not listed on any stock exchange and the shares are presently fair valued
at Nil in the book of accounts.

As on June 30, 2026, REC holds a 16% shareholding in UCX. The name of company has been struck off
from the records of RoC.

NHPC Limited (NHPC)

In April 2016, REC invested in 260,542,050 equity shares of NHPC at Rs. 21.78 per share amounting to
Rs. 567.5 Crore.

NHPC, a GOl enterprise plans, promotes and organizes integrated and efficient development of
hydroelectric power as well as development conventional and non-conventional power sources in India
and abroad. At present, NHPC is a Government of India Navratna enterprise.

As on June 30, 2026, REC holds 1,04,69,555 equity shares of NHPC with a market value of Rs. 85.15
Crore.
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SECTION VI
MANAGEMENT

8.1

DETAILS OF THE BOARD

IS

The following table sets forth details regarding the Board as on the date of the Key Information Document

Name, Designation, Term,
Occupation, DIN, Age and

Residential Address

Date of

Appointment /

Other Directorships

REC

Freboan somrgy veie

Appointment /

Resignation

Nationality

Shri Jitendra Srivastava
S/o Shri Raman Srivastava

Chairman  and
Director (CMD)

Managing

Term: The terms & conditions
of his appointment are governed
by ACC Communication dated
April 18, 2025, MoP Order
dated April 21, 2025 and / or any
other Order(s) etc. issued by the
Govt. of India.

Occupation: IAS
DIN: 06817799
Age: 51 years
Nationality: Indian

Flat D — 5, Tower 7,

New Motibagh
Officer’s Colony, Delhi
—110023.

Reappointment

April 22, 2025

*REC Power Development

and Consultancy Limited

MoP  Order

46/2/2019-RE dated

April 21, 2025.

No.

Director (Finance)

Term: Till the date April 1,
2031, or until further orders,
whichever is earlier

Occupation: Service
DIN: 06941428
Age: 52 years
Nationality: Indian

Wazirabad, Gurugram,
Haryana -122003.

*REC Power Development
and Consultancy Limited

Shri  Thangarajan  Subash | Flat no. R-641, Maruti | October 3, 2025 o Tamil Nadu Power | MoP Office Order
Chandira Bosh Mane Block, Asiad Distribution ~ Corporation | No.
S/o Late Shri Sithan | Games Village, Limited 27-46/4/2025-REC
Thangarajan Khelgaon, New Delhi- eBihar  Grid Compan Desk dated October
110049. Y| 3,2025
Limited
Director (Projects) eU.P. Power Transmission
Corporation Limited
Term: Till the date of eREC Power Development
superannuation i.e., May 31, and Consultancy Limited
2029, or until further orders,
whichever is earlier
Occupation: Service
DIN: 02772316
Age: 56 years
Nationality: Indian
Shri Rajesh Kumar 148P, Sector -52, | April 02, 2026 eJammu and Kashmir Power | MoP Order F. No.
S/o Shriniwas Gupta Ardee City Gate-3, Corporation Limited 27-46/5/2025- REC

DESK dated April

2, 2026.

Shri Shashank Misra
S/o Late Shri Bhrigu Nath Misra

Government Nominee Director

Term: Until further orders from
the Ministry of Power.

Occupation: IAS
DIN: 08364288
Age: 43 years
Nationality: Indian

H. No. 204, Block A,
Central ~ Government
Flats, Deen Dayal
Upadhyay Marg, New
Delhi - 110002.

August 21, 2023

o Power Finance Corporation
Limited

MoP Office Order
46/8/2015-RE

No.
dated August
2023

21,
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Name, Designation, Term,
Occupation, DIN, Age and
Nationality

Residential Address

Date of
Appointment /
Reappointment

Other Directorships

Appointment /
Resignation

Shri Rajesh Kumar Agarwal
S/o Late Shri Jagdish Prasad
Agarwal

Nominee Director of Power
Finance Corporation Limited

Term: Until further orders from
the Ministry of Power.

Occupation: Service
DIN: 09699001
Age: 54 years
Nationality: Indian

Flat No. 19, Plot No.
62, Akriti Apartment, 1.

P. Extension,
Shakarpur, Gandhi
Nagar, East Delhi,

Delhi -110092.

May 1, 2026

ePower Finance Corporation
Limited

*PFC Consulting Limited

ePFC Infra Finance IFSC
Limited

MoP letter No. F.
No. 27- 46/1/2018-
Office of KKM
(DIR) dated May 6,
2026

Dr. Anil Kumar Gupta
S/o Late Shri Sheesh Pal Gupta

Independent Director

Term: For a period of three
months “with effect from the
date of notification of his
appointment by the Ministry
(i.e. June 22, 2026), or until
further orders, whichever is
earlier”

Occupation: Service

DIN: 00442146

Age: 60 years

Nationality: Indian

1/10473, Gali No. 2,
Mohan Park, Naveen
Shahdara, Delhi -
110032.

June 22, 2026

e NTPC Limited

MoP Order No.
46/2/2010-RE
(Vol.ll)(Part-4)
(Part-1) dated June
22, 2026 read with
Corrigendum dated
August 4, 2026.

Dr. K. Ghayathri Devi
Do Late Shri K.Kachiappan

Independent Director

Term: For a period of three
months with effect from the date
of  notification of  her
appointment by the Ministry
(i.e., June 22, 2026), or until
further orders, whichever is
earlier

Occupation: Doctor
DIN: 07584524
Age: 55 years
Nationality: Indian

No. 543, 6™ Street W
Block, Anna Nagar,
West Extn., Chennai,
Tamil Nadu - 600101.

June 22, 2026

e NTPC Limited

MoP  Order
46/2/2010-RE
(Vol.ll)(Part-4)
(Part-1) dated June
22, 2026 read with
Corrigendum dated
August 4, 2026.

No.

Smt. Poonam Chauhan
D/o Shri Harish Chauhan

Independent Director

Term: For a period of three years
with effect from the date of
notification of her appointment
i.e. July 20, 2026 or until further
orders, whichever is earlier.

Occupation: Social Worker
DIN: 11842802

Age: 48 years

Nationality: Indian

B-4/81, Bhudevi
Niwas, Yamuna Vihar,
Delhi — 110053.

July 21, 2026

NIL

MoP  Order No.
46/2/2010-RE (Vol.
1) (Part-4)(part-1)
dated July 20, 2026.
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8.2 CORPORATE GOVERNANCE

The Issuer has generally been complying with the requirements of corporate governance as prescribed under the
SEBI LODR. As on the date of this Key Information Document, the Issuer has a total of Eight (8) directors, out
of which three (3) are Whole Time Directors i.e., the Chairman & Managing Director (CMD), Director (Projects)
and Director (Finance), one (1) is nominee director of the Government of India, one (1) is nominee director of
Power Finance Corporation Limited, three (3) are Independent Directors. Thus, according to the requirements
prescribed under SEBI LODR, the Board is short of two (2) Independent Directors.

Being a Government Company, the power to appoint Directors on the Board is vested with the President of India
acting through the administrative ministry i.e., Ministry of Power, and the Issuer has no control in the appointment
of Directors on its Board.

Issuer has been requesting and following up with the Ministry of Power, Government of India from time to time
for appointment of the requisite number of Independent Directors on its Board. Further, once the requisite number
of Independent Directors are appointed, the Issuer will be compliant with the requirements of SEBI LODR. In
view of the above, as on the date of the Key Information Document, the Issuer is in compliance with the corporate
governance requirements except in respect of board composition envisaged under the SEBI LODR.

8.3 DETAILS OF CHANGES IN DIRECTORS IN LAST 3 (THREE) YEARS

Designation Date of Date of Completion of Reason
Appointment Tenure
Smt.  Parminder | 08530587 Nominee Director February 4, July 11, 2023 Ceased to be a Director with
Chopra of Power Finance 2022 effect from July 11, 2023.
Corporation Limited
Shri Piyush Singh | 07492389 Government September 14, August 20, 2023 Ceased pursuant to MoP Office
Nominee Director 2022 Order No. 46/8/2015-RE dated
August 21, 2023.
Shri Ajoy | 06629871 Director (Finance) June 1, 2020 January 31, 2024 Ceased to be a Director with
Choudhury effect from February 1, 2024.
Dr.  Gambheer | 02003319 Independent November 15, November 14, 2024 Ceased to be a Director with
Singh Director 2021 effect from November 15,
2024, pursuant to MoP Order.
Dr. Manoj | 09388430 Independent November 15, November 14, 2024 Ceased to be a Director with
Manohar Pande Director 2021 effect from November 15,
2024, pursuant to MoP Order.
Dr. Durgesh | 09398540 Independent December 30, December 26, 2024 Ceased to be a Director with
Nandini Director 2021 effect from December 27,
2024, pursuant to MoP Order.
Shri Vivek | 01377212 Chairman & May 17, 2022 March 20, 2025 Ceased to be Chairman &
Kumar Managing Director Managing Director with effect
Dewangan from March 21, 2025, pursuant
to MoP Order.
Smt.  Parminder | 08530587 Chairman & March 21, 2025 April 21, 2025 Ceased to be Chairman &
Chopra Managing Director Managing Director (Additional
(Additional Charge) Charge) with effect from April
22, 2025, pursuant to MoP
Order.
Shri Vijay Kumar | 02772733 Director (Projects) July 15, 2022 June 30, 2025 Ceased to be Director
Singh (Projects) w.e.f. July 1, 2025,
on attaining the age of
superannuation.
Shri Harsh | 09769272 Director (Finance) May 14, 2024 January 31, 2026 Ceased to be Director
Baweja (Finance) w.e.f. February 1,
2026, on attaining the age of
superannuation.
Shri Narayanan | 10063245 Independent March 6, 2023 March 2, 2026 Ceased to be a Director with
Thirupathy Director effect from March 3, 2026,
pursuant to MoP Order.
Shri Manoj | 06822395 Nominee Director July 11, 2023 March 31, 2026 Ceased to be a Nominee
Sharma of Power Finance Director of Power Finance
Corporation Limited Corporation Limited w.e.f.
April 1, 2026 on attaining the
age of superannuation.
Dr.  Gambheer | 02003319 Independent April 17, 2025 April 16, 2026 Ceased to be a Director with
Singh Director effect from April 17, 2026,
pursuant to MoP Order.
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Designation Date of Date of Completion of Reason
Appointment Tenure
Dr. Durgesh | 09398540 Independent April 17, 2025 April 16,2026 Ceased to be a Director with
Nandini Director effect from April 17, 2026,
pursuant to MoP Order.
Shri Rajiv Ranjan | 03523954 Nominee Director April 6, 2026 April 30,2026 Ceased to be a Nominee
Jha of Power Finance Director of Power Finance

Corporation Limited

Corporation Limited w.e.f.
May 1, 2026 on attaining the
age of superannuation.

Designation Date of Date of Completion of REER]
Appointment Tenure

Shri Jitendra | 06817799 Chairman & April 22, 2025 Continuing Appointed pursuant to MoP

Srivastava Managing Director Order No. 46/2/2019-RE dated
April 21, 2025.

Shri T.S.C. Bosh 02772316 Director (Projects) October 3, 2025 Continuing Appointed pursuant to MoP
Office Order F. No. 27-
46/4/2025-REC  Desk dated
October 3, 2025.

Shri Rajesh | 06941428 Director (Finance) April 2, 2026 Continuing Appointed pursuant to MoP

Kumar Office Order No. F. No. 27-
46/5/2025-REC DESK dated
April 2, 2026

Shri Shashank | 08364288 Government August 21, 2023 Continuing Appointed pursuant to MoP

Misra Nominee Director Office Order No. 46/8/2015-
RE dated August 21, 2023

Shri Rajesh | 09699001 | Nominee Director of May 1, 2026 Continuing Appointed pursuant to MoP

Kumar Agarwal Power Finance letter No. F.  No. 27-

Corporation Limited 46/1/2018-Office of KKM
(DIR) dated May 6, 2026

Dr. Anil Kumar | 00442146 | Independent Director | June 22,2026 Continuing Appointed pursuant to MoP

Gupta Order No.  46/2/2010-RE
(Vol.ll)(Part-4)(Part-1)  dated
June 22, 2026 read with
Corrigendum dated August 4,
2026.

Dr. K. Ghayathri | 07584524 | Independent Director | June 22, 2026 Continuing Appointed pursuant to MoP

Devi Order  No.  46/2/2010-RE
(Vol.ll)(Part-4)(Part-1)  dated
June 22, 2026 read with
Corrigendum dated August 4,
2026.

Smt. Poonam | 11842802 | Independent Director | July 21,2026 Continuing Appointed pursuant to MoP

Chauhan Order No. 46/2/2010-RE (Vol.

111) (Part-4) (part-1) dated July
20, 2026.
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SECTION IX
REGULATORY DISCLOSURES

9.1 ANY FINANCIAL OR OTHER MATERIAL INTEREST OF DIRECTORS OR KEY
MANAGERIAL PERSONS OR SENIOR MANAGEMENT OR PROMOTERS IN THE OFFER
OF BONDS UNDER A SERIES AND THE EFFECT OF SUCH INTEREST IN SO FAR ASIT IS
DIFFERENT FROM THE INTERESTS OF OTHER PERSONS

There shall be no financial or other material interest of the Directors or Key Managerial Personnel or senior management
or Promoter (i.e. PFC) in the offer of Bonds under a Series.

Except as otherwise stated in “Financial Statements — Related Party Transactions” REC has not entered into any
contract, agreements and arrangement during the 3 (three) financial years preceding the date of the Key Information
Document in which the Directors are interested directly or indirectly and no payments have been made to them in respect
of such contracts or agreements. All the Directors may be deemed to be interested to the extent of fees, if any,
payable to them for attending meetings of the Board or a committee thereof, as well as to the extent of other
remuneration and reimbursement of expenses payable to them. Kindly refer to paragraph 9.4 of this Section IX
“Regulatory Disclosures” below for details of remuneration paid to the Directors of REC. Kindly refer to paragraph
9.4.3.2 of this Section IX “Regulatory Disclosures” for shareholding of the Directors in REC.

All Key Managerial Personnel or senior management may be deemed to be interested to the extent of remuneration and
reimbursement of expenses, if any, payable to them, as well as to the extent of shareholding held by them in REC.

The Promoter may be deemed to be interested to the extent of shareholding held in the Issuer.

9.2 CONTRIBUTION BEING MADE BY THE DIRECTORS AS PART OF THE OFFER OR
SEPARATELY IN FURTHERANCE OF SUCH OBJECTS

There is no contribution being made by the Directors as part of the offer or Bonds under a Series or separately in
furtherance of such objects.

9.3 DETAILS OF ANY LITIGATION OR LEGAL ACTION PENDING OR TAKEN BY ANY
MINISTRY DEPARTMENT OR OF THE GOVERNMENT OR A STATUTORY AUTHORITY
OR REGULATORY BODY AGAINST ANY PROMOTER OF THE ISSUER DURING THE
LAST THREE YEARS IMMEDIATELY PRECEDING THE YEAR OF THE ISSUE OF THE
KEY INFORMATION DOCUMENT

9.3.1 PFC may be involved in various legal proceedings including taxation related proceedings, before various
courts and other forums in the ordinary course of business and may have received directions in this regard.

9.3.2  Since the GOl is a part of the Promoter Group of the Issuer, it is not possible to give details of litigations, legal
actions or directions pending or taken by any Ministry or Department of the GOI or a statutory authority
against the GOI during the last 3 (three) years.

9.4 REMUNERATION OF DIRECTORS

9.4.1 Remuneration of Chairman and Managing Director and Whole Time Directors

The following table sets forth the details of remuneration paid to the whole-time directors for FY 2026-27 (1 April
2026 to 30 June 2026):

Name of the Director Salary & Allowances, Perquisites, other Total (Rs.)

Performance linked Benefits (Rs.)
Incentive/Ex-gratia (Rs.)

1,014,240 - 1,014,240

Shri Jitendra Srivastava, IAS (BH: 2000) CMD
w.e.f. April 22, 2025 to Present

Shri Thangarajan Subash Chandira Bosh, Director (Projects)
w.e.f. October 03, 2025 to Present

Shri. Rajesh Kumar, Director (Finance)

-w.e.f. 02-04-2026 to Present

3,457,060 163,168 3,620,228

2,873,043 167,265 3,040,308
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The following table sets forth the details of remuneration paid to the whole-time directors for FY 2025-26:

Name of the Director Salary & Allowances, Perquisites, other Total (Rs.)
Performance linked Benefits (Rs.)
Incentive/Ex-gratia (Rs.)
Shri Jitendra Srivastava, IAS (BH: 2000) CMD 37,35,869 13,666 37,49,535
w.e.f. April 22, 2025 to Present
Shri Harsh Baweja, Director (Finance) 12,94,7463 4,76,843 1,34,24,306
w.e.f. May 14, 2024 to January 31, 2026
Shri Thangarajan Subash Chandira Bosh, Director (Projects) 33,70,664 2,36,239 36,06,903
w.e.f. October 03, 2025 to Present
Shri. V K Singh, Director (Projects)** 63,65,011 1,44,687 65,09,698
w.e.f. July 15, 2022 to June 30, 2025

The following table sets forth the details of remuneration paid to the whole-time directors during FY 2024-25:

Salary & Allowances,

Perquisites, other
Benefits (Rs.)##

6,12,593

Name of the Director Performance linked
Incentive/Ex-gratia (Rs.) #
1,22,05, 879

Total (Rs.)

Shri. Vijay Kumar Singh, Director (Projects)**
w.e.f. July 15, 2022 to June 30, 2025

1,28,18,472

Shri Harsh Baweja, Director (Finance) 79,90,481 6,23,748 86,14,229
w.e.f. May 14, 2024 to January 31, 2026****
Shri Vivek Kumar Dewangan, IAS (MN: 1993), CMD 41,40,180 97,350 42,37,530

w.e.f. May 17, 2022 to March 20, 2025***

The following table sets forth the details of remuneration paid to the whole-time directors during FY 2023-24:

Salary & Allowances,
Name of the Director Performance linked
Incentive/Ex-gratia (Rs.) #
39,08,304

Perquisites, other

Benefits (Rs.)## Total (Rs.)

1,27,169

Shri Vivek Kumar Dewangan, IAS (MN: 1993), CMD***
w.e.f. May 17, 2022 to March 20, 2025

Shri. Vijay Kumar Singh, Director (Projects)** 90,85,949 6,07,291 96,93,240
w.e.f. July 15, 2022 to June 30, 2025
Shri Ajoy Choudhury, Director (Finance)* 1,03,58,056 4,86,129 1,08,44,185
w.e.f. June 01, 2020 to December 31, 2023. Superannuated on
January 31, 2024 and ceased to be a Director w.e.f. February 01,
2024

40,35,473

The following table sets forth the details of remuneration paid to the whole-time directors during FY 2022-23:

Salary & Allowances, Perquisites, other
Name of the Director Performance linked Benefits (és Y
Incentive/Ex-gratia (Rs.) # ’

Shri Vivek Kumar Dewangan, IAS (MN: 1993), CMD #### 29,27,661 63,358 29,91,019
w.e.f. 17-05-2022 to Present
Shri Ravinder Singh Dhillon, CMD ### - - -
w.e.f. 10-05-2022 to 16-05-2022
Shri S.K.G. Rahate, IAS (JH:1990), CMD - - -
w.e.f. 22-02-2022 to 09-05-2022

Total (Rs.)

Shri. Vijay Kumar Singh, Director (Projects)** 55,53,782 3,93,281 59,47,063
w.e.f. 15-07-2022 to June 30, 2025

Shri Ajoy Choudhury, Director (Finance) -w.e.f. 01-06-2020* 88,51,048 6,06,713 94,57,761
Superannuated on 31-1-2024 and ceased to be a Director w.e.f. 1-

2-2024

Note to tables above:

#  The above salaries and allowances are in accordance with section 17(1) of the I.T. Act, include allowances exempt under section 10 of the I.T. Act and employer contribution towards
superannuation fund.

##  This includes perquisites accordance with section 17(2) of the I.T. Act and employer share towards provident fund but excludes electricity, entertainment and house attendant payments,
travel allowance related payments, exempt medical and uniform reimbursements, gratuity contribution paid by REC Limited, based on an actuarial valuation to the REC gratuity fund.

*  Shri Ajoy Choudhury was appointed as Director (Finance) with effect from June 01, 2020 and accordingly, the salary & allowances have been reported with effect from June 01, 2020
and ceased to be a Director w.e.f February 01, 2024.

**  Shri Vijay Kumar Singh has ceased to be Director (Projects) with effect from July 01, 2025, on attaining the age of superannuation

*** Shri Vivek Kumar Dewangan has ceased to be the Director with effect from March 20, 2025

****Shri Harsh Baweja has ceased to be the Director (Finance) with effect from February 01, 2026.

#it# Pursuant to Ministry of Power Order N 0.46/2/2019-RE dated 10.05.2022 conveying the decision of Hon'ble Minister of Power and New & Renewable Energy regarding Shri Ravinder
Singh Dhillon, CMD, PFC Limited, to look after the work of CMD, REC Limited in addition to his post responsibilities w.e.f. 10.05.2022, Shri Ravinder Singh Dhillon had assumed the
additional charge of Chairman & Managing Director, REC Limited w.e.f. 10.05.2022 for a period of three months or until further orders, whichever is earlier.

#### In pursuance of communication no. 36/02/2022-EO (SM-I) dated 13.05.2022 of the sect. of the Appointments Committee Of The Cabinet, Ministry Of Personnel, Public Grievances
And Pensions, Department Of Personnel And Training, Government Of India regarding appointment of Shri Vivek Kumar Dewangan, 1AS (MN: 1993), Additional Secretary, Ministry
of Power as Chairman and Managing Director, REC Limited in the rank and pay of Additional Secretary to the Government of India, Shri Vivek Kumar Dewangan, IAS (MN: 1993)
had assumed the charge of Chairman And Managing Director, REC Limited w.e.f. 17.05.2022(F/N).
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9.4.2 Remuneration of Part-time Non official Directors

The following table sets forth the details of the sitting fees paid to the Independent / Nominee Director during FY
2026-27 (1 April 2026 to 30 June 2026):

Sitting Fees (Rs.)

_Board Meeting _ Committee Meeting ' °2 (%)

Name of part-time non-official independent Director

1 Shri Rajiv Ranjan Jha, PFC Nominee Director 80,000 60,000 140,000
2 Dr. Gambheer Singh, Independent Director 40,000 90,000 130,000
3 Dr. Durgesh Nandini, Independent Director 40,000 90,000 130,000
4 Dr. K. Ghayathri Devi, Independent Director 40,000 90,000 130,000
5 Dr. Anil Kumar Gupta, Independent Director 40,000 60,000 100,000

Total 240,000 390,000 630,000

The following table sets forth the details of the sitting fees paid to the Independent / Nominee Director during FY
2025-26:

Sitting Fees (Rs.)

Board Meetin Committee Meetin ToEl RS

Name of part-time non-official independent Director

1 Dr. Gambheer Singh, Independent Director 5,60,000 5,70,000 11,30,000
2 Dr. Durgesh Nandini, Independent Director 5,60,000 4,20,000 9,80,000
3 Shri Narayan Thirupathy, Independent Director 4,80,000 5,10,000 9,90,000
4 Shri Manoj Sharma, Nominee Director — PFC 5,60,000 2,10,000 7,70,000

Total 21,60,000 17,10,000 38,70,000

The following table sets forth the details of of the sitting fees paid to the Independent / Nominee Director during

FY 2024-25:

ﬁl' : Name of part-time non-official independent Director Eoare Meetingsmmg Feésor('r?nsw'i)ttee Meeting Total (Rs.)

1 Dr. Gambheer Singh, Independent Director 3,20,000 4,80,000 8,00,000

2 Dr. Manoj Manohar Pande, Independent Director 3,20,000 4,20,000 7,40,000

3 Dr. Durgesh Nandini, Independent Director 4,40,000 5,40,000 9,80,000

4 Shri Narayan Thirupathy, Independent Director 6,00,000 4,20,000 10,20,000

5 Shri Manoj Sharma, Nominee Director — PFC 6,00,000 4,50,000 10,50,000
Total 22,80,000 23,10,000 45,90,000

The following table sets forth the details of the sitting fees paid to the Independent / Nominee Director during FY

2023-24:.

ﬁl' ; Name of part-time non-official independent Director Weetingsmmg Feézr(v?r;i)ttee Meeting Total (Rs.)

1 Shri Manoj Sharma, Nominee Director — PFC 3,20,000 1,80,000 5,00,000

2 Dr. Gambheer Singh, Independent Director 5,20,000 5,40,000 10,60,000

3 Dr. Manoj Manohar Pande, Independent Director 5,20,000 5,40,000 10,60,000

4 Dr. Durgesh Nandini, Independent Director 5,20,000 5,40,000 10,60,000

5 Shri Narayanan Thirupathy, Independent Director 5,20,000 2,70,000 7,90,000
Total 24,00,000 20,70,000 44,70,000

9.43  Additional Details of Directors’ remuneration, and such particulars of the nature and extent of
their interests in the issuer (during the current year and preceding three financial years)

9.4.3.1 As on the date of the Key Information Document, there is no remuneration payable to the Directors by
the subsidiary or associate company of the Issuer.

9.4.3.2 As on the date of this Key Information Document, none of the Directors of the Issuer hold any Equity
Shares in the Issuer, except Shri Rajesh Kumar, Director (Finance) who is holding 900 shares in the Issuer.

9.4.3.3 None of the Directors hold any equity shares in a subsidiary or associate company of the Issuer as on

March 31, 2026, except as a nominee shareholder on behalf of the holding company.

9.4.3.4 None of the relatives of the Directors hold any office or place of profit in the Issuer, its subsidiary or

associate company, except as a nominee shareholder on behalf of the holding company.
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9.4.3.5 None of the Directors of the Issuer hold any interest in: (i) the promotion of the Issuer, or (ii) in any
immoveable property acquired by the Issuer in the 2 (two) years preceding the date of the Key
Information Document or any immoveable property proposed to be acquired by the Issuer, or (iii) in
connection with the promotion or formation of the Issuer, where the interest of such a director consists
in being a member of a firm or company, the nature and extent of his interest in the firm or company,
with a statement of all sums paid or agreed to be paid to him or to the firm or company in cash or shares
or otherwise by any person either to induce him to become, or to help him qualify as a director, or

otherwise for services rendered by him or by the firm or company.

9.5 RELATED PARTY TRANSACTIONS

Related party transactions entered during the last 3 (three) Financial Years immediately preceding the year of
circulation of the Key Information Document and the current Financials including with regard to loans made

or guarantees given or securities provided:

EY 2025-26, FY 2024-25 and 2023-24

Details of amount due from or to the related parties:

Rs.in Crores
Particulars FY 2025-26 FY 2024-25 FY 2023-24

Power Finance Corporation Ltd.
Other Financial Assets / (Liabilities) (0.42) 2.82 0.51
Other Financial Liabilities- Unpaid Dividend - 498.96 623.70
RECPDCL
Debt Securities 45.44 45.44 45.44
Other Financial Assets 7.13 7.18 6.96
Other Financial Liabilities - 1.16
Post-employment Benefit Plan Trusts
Debt Securities 5.70 6.70 5.70
Other financial liabilities- GOI Serviced Bonds 29.30 29.30 29.30
Provisions (payable) / recoverable 0.80 (3.26) (0.13)
Other financial assets 46.42 34.78 23.55
Post-employment Benefit Plan Trusts of Ultimate Holding
Company
Debt Securities - - -
Key Managerial Personnel
Debt Securities 0.05 0.05 0.05
Staff Loans & Advances 0.63 0.13 0.30
Key Managerial Personnel of Ultimate Holding Company
Debt Securities 0.15 0.15 0.15
REC Foundation
Other Non Financial Assets 0.15 1.67 1.25
Companies in which Key Managerial Personnel are Directors
Investment in Equity Shares of Energy Efficiency Services Limited - - -
(EESL) (Carried at Fair Value)
Other Financial Assets- NTPC Limited - - -
Other Financial Assets- SJIVN Limited - - -

Details of transactions with related parties:

Particulars

Power Finance Corporation Ltd.

FY 2025-26

FY 2024-25

FY 2023-24

Dividend Paid 3,215.51 2328.47 1503.80
Directors' Sitting Fee 0.08 0.11 0.05
Loan Repayable on Demand Raised - -

Recovery of Expenses incurred in Govt. Programmes - - 0.36
Apportionment of Other Expenses/Administrative Expenses 2.40 4.12 0.33

Expenses incurred and payable

REC PDCL
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Govt. funds disbursed - - -
Redemption of the bonds of the company - - -
Apportionment of Employee Benefit and Other Expenses 21.88 17.35 18.39
Dividend Income 53.04 90.63 23.4
Rental Income 3.05 2.22 3.89
Other Income 1.62 3.75 3.00
Finance Costs - Interest Paid 3.70 3.70 3.71
Other Expenses 0.04 0.62 2.56
Post-employment Benefits Plan Trusts

Contributions made by the Company during the year 12.64 11.40 21.29
Provision settled by the Company 3.26 - -
Redemption of the bonds of Company 1.00 - -
Finance Costs - Interest Paid 3.11 3.04 2.87
Subscription to the bonds of Company - 1.00 2.00
Post-employment Benefits Plan Trusts of Holding Company

Redemption of the bonds of Company - - -
Finance Costs - Interest Paid - - -
Key Managerial Personnel

Repayment/ Recovery of Staff Loans & Advances 0.35 0.22 0.23
Repayment/Recovery of Debt Securities - -

Interest Income on Staff Loans 0.02 0.05 0.03
Finance Costs — Interest Paid 0.00 0.00 0.00
Employee Benefits Expense— Managerial Remuneration 5.35 3.78 3.51
Director's Sitting Fee 0.31 0.35 0.40
Dividend paid 0.02 0.02 0.00
Disbursement of Staff Loans & Advances - - 0.35
Key Managerial Personnel of Ultimate Holding Company

Finance Cost 0.01 0.01 0.01
REC Foundation

Payment towards Corporate Social Responsibility (CSR) Expenses 154.60 268.00 243.00

Companies in which Key Managerial Personnel are Directors

Rental Income from NTPC Limited

Recovery of Expenses incurred in Govt. Programmes - NTPC
Limited

Recovery of Expenses incurred in Govt. Programmes - SJVNL

9.6 REFERENCE TO THE RELEVANT PAGE NUMBER OF THE AUDIT REPORT WHICH
SETS OUT THE DETAILS OF THE RELATED PARTY TRANSACTIONS ENTERED
DURING THE THREE FINANCIAL YEARS IMMEDIATELY PRECEDING THE ISSUE OF

THE KEY INFORMATION DOCUMENT

e Financial Year 2025-26: Pages 26 to 33 the audited financial results dated March 31, 2026.
Auvailable at: https://recindia.nic.in/uploads/files/co-cs-fin-res-qtr4-fy25-26-dt280426.pdf

e  Financial Year 2024-25: Pages 309 to 314 of the annual report.
Available at: https://recindia.nic.in/uploads/files/REC-Annual-Report-FY-2024-25.pdf

e  Financial Year 2023-24: Page 277 to 282 of the annual report.
Auvailable at: https://recindia.nic.in/uploads/files/REC-Annual-Report-FY-2023-24.pdf

9.7 DETAILS OF PENDING PROCEEDINGS

ECONOMIC OFFENCES, IF ANY

INITIATED AGAINST THE

ISSUER FOR

As on the date of the Key Information Document, there are no pending proceedings initiated against the

Issuer for economic offences.
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9.8

9.9

9.10

9.11

9.12

9.13

9.14

DETAILS OF PENDING LITIGATION INVOLVING THE ISSUER, PROMOTER,
DIRECTOR, SUBSIDIARIES, GROUP COMPANIES OR ANY OTHER PERSON, WHOSE
OUTCOME COULD HAVE MATERIAL ADVERSE EFFECT ON THE FINANCIAL
POSITION OF THE ISSUER, WHICH MAY AFFECT THE ISSUE OR THE INVESTOR’S
DECISION TO INVEST / CONTINUE TO INVEST IN THE BONDS

There is no pending litigation involving the Issuer, Promoter, Directors, subsidiaries, group companies
or any other person, whose outcome could have material adverse effect on the financial position of the
Issuer, which may affect the Tranche Issue or the Eligible Investor’s decision to invest / continue to
invest in the Bonds.

DETAILS OF ANY INQUIRY, INSPECTIONS OR INVESTIGATIONS INITIATED OR
CONDUCTED UNDER THE SECURITIES LAWS OR COMPANIES ACT OR ANY
PREVIOUS COMPANY LAW IN THE LAST THREE YEARS IMMEDIATELY PRECEDING
THE YEAR OF CIRCULATION OF THE KEY INFORMATION DOCUMENT AGAINST THE
COMPANY AND ITS SUBSIDIARIES

There have been no inquiry, inspection or investigation initiated or conducted against the Issuer or its
subsidiaries under securities laws, the Companies Act or any previous company law in the last 3 (three)
years immediately preceding the year of circulation of the Key Information Document. Further there was
no prosecution filed, fines imposed, compounding of offences against the Issuer or its subsidiaries in the
last 3 (three) years immediately preceding the year of circulation of the Key Information Document.

DETAILS OF ACTS OF MATERIAL FRAUDS COMMITTED AGAINST THE COMPANY IN
THE LAST THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR, IF ANY, AND
IF SO, THE ACTION TAKEN BY THE COMPANY

There has been no act of material fraud committed against the Issuer in the last 3 (three) years
immediately preceding the year of circulation of the Key Information Document.

ANY DEFAULT IN ANNUAL FILING OF THE ISSUER UNDER THE COMPANIES ACT AND
THE RULES MADE THEREUNDER

As on the date of the Key Information Document, there has been no default in annual filing of the Issuer
under the Companies Act and the rules made thereunder.

NAME AND ADDRESS OF THE VALUER WHO PERFORMED VALUATION OF THE
SECURITY OFFERED, AND BASIS ON WHICH THE PRICE HAS BEEN ARRIVED AT
ALONG WITH REPORT OF THE REGISTERED VALUER, AND RELEVANT DATE WITH
REFERENCE TO WHICH THE PRICE HAS BEEN ARRIVED AT

Not applicable.

CHANGE IN CONTROL, IF ANY, IN THE ISSUER THAT WOULD OCCUR SUBSEQUENT
TO THE PRIVATE PLACEMENT OF BONDS UNDER A SERIES

There will be no change in control in the Issuer pursuant to the private placement of the Bonds under a
Series.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS,
COURTS AND TRIBUNALS IMPACTING THE GOING CONCERN STATUS OF THE
ISSUER AND ITS FUTURE OPERATIONS

As on the date of the Key Information Document, there are no significant and material orders passed by

the regulators, courts and tribunals impacting the going concern status of the Issuer and its future
operations.
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9.15

9.16

9.17

USE OF PROCEEDS (IN THE ORDER OF PRIORITY FOR WHICH THE SAID PROCEEDS
WILL BE UTILIZED): (I) PURPOSE OF THE PLACEMENT; (1I) BREAK-UP OF THE COST
OF THE PROJECT FOR WHICH THE MONEY IS BEING RAISED; (l11) MEANS OF
FINANCING FOR THE PROJECT; (IV) PROPOSED DEPLOYMENT STATUS OF THE
PROCEEDS AT EACH STAGE OF THE PROJECT

The use of proceeds are set out in Section XVI “Summary Term Sheet” of the Key Information
Document. REC is in the business of on-lending to the power sector. Accordingly, the project costs of
the relevant borrower(s) in the power sector is not relevant to REC.

ANY MATERIAL EVENT/ DEVELOPMENT OR CHANGE HAVING IMPLICATIONS ON
THE FINANCIALS/CREDIT QUALITY (E.G. ANY MATERIAL REGULATORY
PROCEEDINGS AGAINST THE ISSUER/PROMOTERS, LITIGATIONS RESULTING IN
MATERIAL LIABILITIES, CORPORATE RESTRUCTURING EVENT ETC) AT THE TIME
OF ISSUE WHICH MAY AFFECT THE ISSUE OR THE INVESTOR’S DECISION TO INVEST
/ CONTINUE TO INVEST IN THE NON-CONVERTIBLE SECURITIES

Pursuant to the announcement made by the Hon’ble Minister of Finance in the Union Budget 2026-27
and the subsequent consideration by the Board of Directors, the Board of Directors have accorded their
in-principle approval for restructuring in the form of a merger of REC and PFC, while ensuring that, the
merged entity continues to remain as a “Government Company” under the Companies Act, 2013 and
other applicable laws. Appropriate external agencies have been appointed, including consultants,
valuation experts, and legal advisors, to ensure structured, timely and compliant execution of the merger,
subject to applicable regulatory approvals. The detailed merger scheme, once finalised, shall be shared
with the stock exchanges (BSE and NSE) after requisite approvals. Further, REC vide its intimation letter
dated February 12, 2026 to the BSE and NSE, pursuant to the SEBI LODR, had also filed a brief update
regarding the PFC-REC restructuring; a copy of the intimation letter dated February 12, 2026 is enclosed
as Annexure VI. REC in its Board Meeting held on May 16, 2026 had submitted the development on
the merger. The outcome of the Board meeting is enclosed as Annexure VI1. Further, REC had submitted
intimation regarding merger vide its intimation letter dated June 10, 2026 to the BSE and NSE, pursuant
to the SEBI LODR; a copy of the intimation letter dated June 10, 2026 is enclosed as Annexure VII.

The latest development on the merger is disclosed on the website of the Issuer and the stock exchanges,
and is available on the following web-links:
https://recindia.nic.in/approval-of-merger-scheme-by-board-directors-pfc-and-rec; and
https://nsearchives.nseindia.com/corporate/RECLTD 28062026223441 Signed OutcomeofBOD2806
26.pdf; and

https://www.bseindia.com/xml-data/corpfiling/AttachLive/cd973cc4-6ca2-4312-a51b-
36¢3ad87733e.pdf

AUDITORS’ QUALIFICATIONS

Details with respect to qualifications, reservations and adverse remarks of the auditors of the Issuer in
the last five financial years immediately preceding the year of circulation of the Key Information
Document and their impact on the financial statements and financial position of the Issuer and the
corrective steps taken and proposed to be taken by the Issuer for each of the said qualifications,
reservations and adverse remarks are given as under:

Financial Year Auditors’ qualifications, reservations and adverse remarks
2025-26 NIL
2024-25 Nil
2023-24 Nil
2022-23 Nil
2021-22 Nil
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9.18  IF THE SECURITY IS BACKED BY A GUARANTEE OR LETTER OF COMFORT OR ANY
OTHER DOCUMENT / LETTER WITH SIMILAR INTENT, A COPY OF THE SAME SHALL
BE DISCLOSED. IN CASE SUCH DOCUMENT DOES NOT CONTAIN DETAILED
PAYMENT STRUCTURE (PROCEDURE OF INVOCATION OF GUARANTEE AND
RECEIPT OF PAYMENT BY THE INVESTOR ALONG WITH TIMELINES), THE SAME
SHALL BE DISCLOSED IN THE KEY INFORMATION DOCUMENT

Not applicable.

9.19 PROJECT DETAILS: GESTATION PERIOD OF THE PROJECT; EXTENT OF PROGRESS
MADE IN THE PROJECT; DEADLINES FOR COMPLETION OF THE PROJECT; THE
SUMMARY OF THE PROJECT APPRAISAL REPORT (IF ANY), SCHEDULE OF
IMPLEMENTATION OF THE PROJECT
Not applicable.

9.20 DECLARATION

The Issuer confirms that the permanent account number of PFC and permanent account number of
directors have been or, as applicable, will be, submitted to the stock exchange on which the Bonds under
a Series are proposed to be listed, at the time of filing the Key Information Document.

9.21 GOVERNMENT APPROVAL UNDER THE FOREIGN EXCHANGE MANAGEMENT (NON-
DEBT INSTRUMENTS) RULES, 2019, AS AMENDED, FOR INVESTMENT IN THE
DEBENTURES
Not applicable.

9.22  ANNUAL REPORTS

The annual reports of the Issuer for the last 3 (three) Financial Years are available at:
https://recindia.nic.in/annual-reports

9.23 REFUSAL OF LISTING OF ANY SECURITY OF THE ISSUER DURING LAST THREE
FINANCIAL YEARS AND THE CURRENT FINANCIAL YEAR BY ANY OF THE STOCK
EXCHANGES IN INDIA OR ABROAD
Not applicable.

9.24 EXPENSES OF THE TRANCHE ISSUE

The following are the expenses:

Particulars Amount As a percentage of the As a percentage of the total
(inRs.) Issue proceeds expenses of the Issue (in %)
(D)

. Lead manager(s) fees* Not applicable Not applicable Not applicable
2. Underwriting commission* Not applicable Not applicable Not applicable
3. Brokerage, selling commission - - 0.00%
and upload fees

4. Fees payable to the R&T Agent” 10,000.00 0.00% 0.02%

5. Fees payable to the legal Not applicable Not applicable Not applicable
advisors*

6. Advertising and  marketing Not applicable Not applicable Not applicable
expenses*

7. Fees payable to the regulators 31,164,039.00 0.04% 70.77%
including stock exchanges

8. Expenses incurred on printing Not applicable Not applicable Not applicable
and distribution of issue of
stationary*

9. Any other fees, commission or 12,863,920.00 0.02% 29.21%
payments  under  whatever
nomenclature
TOTAL 44,037,959.00 0.06% 100.00%

1
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* Not Applicable. The issue is made on private placement basis under Section 42 of the Companies Act.
" Rs.5000 per Series
Note: The amount set out in the table above excludes GST.

OBJECTS OF THE TRANCHE ISSUE

To aug

Particulars Percentage
ment long-term resources of the Issuer for the purpose of carrying out its functions 100%
authorized under the object clause of the Memorandum of Association of the Issuer.

9.26

9.27

9.28

EXPERT OPINIONS
The Issuer has not obtained any expert opinions in connection with the Key Information Document.

CONSENT OF DIRECTORS, AUDITORS, BANKERS TO ISSUE, TRUSTEES, SOLICITORS
OR ADVOCATES, LEGAL ADVISORS, LEAD MANAGER, REGISTRAR, AND LENDERS (IF
REQUIRED, AS PER THE TERMS OF THE AGREEMENT) AND EXPERTS.

Consents from directors, trustee, solicitors or advocates to the Issue, and registrar to the Issue have been
obtained by the Issuer. The statutory auditors of the Issuer, M/s Kailash Chand Jain & Co. and M/s S. C.
V. & Co. LLP., have been appointed vide C&AG letter dated September 10, 2025. The appointment was
accepted on September 16, 2025 and September 17, 2025, respectively.

Consents from bankers to issue, legal advisors to the issue, lead managers to the issue, and lenders and
experts are not applicable for the present Issue.

DISCLOSURE OF THE GREEN SHOE OPTION FOR ALL ISSUANCES IN THE PREVIOUS
FINANCIAL YEAR

Series Number Base Issue Size Green Shoe Size Total Issue Size

Green Shoe Portion  Final Green Shoe

on the EBP Option Exercised
246 500 2125 2125 2625
247(A) 500 2500 2500 3000
247(B) 500 2500 1500 2000
248(A) 500 2500 2500 3000
248(B) 500 2500 2135 2635
249(A) 500 2500 2500 3000
249(B) 500 2500 1422.50 1922.50
250(A) 800 3200 3200 4000
250(B) 500 2500 2365 2865
251 500 2500 2335 2835
252 500 2500 2500 3000

46



PRIVATE PLACEMENT OFFER LETTER AT
PRIVATE AND CONFIDENTIAL | FOR ADDRESSEE ONLY L
THIS PRIVATE PLACEMENT OFFER LETTER IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF PROSPECTUS R.E”C

bt =
i e el

SECTION X

RISK FACTORS
The management of the Issuer believe that the following factors may affect the Issuer’s ability to fulfil its obligations
under the Bonds under a Series. All of these factors are contingencies which may or may not occur and the Issuer is
not in a position to express a view on the likelihood of any such contingency occurring. These risks may include, among
others, business aspects, equity market, bond market, interest rate, market volatility and economic, political and
regulatory risks and any combination of these and other risks. Prospective Investors should carefully consider all the
information in the Key Information Document, including the risks and uncertainties described below, before making
an investment in the Bonds under a Series. To obtain a complete understanding, prospective Investors should read this
section in conjunction with the remaining sections of the Key Information Document, as well as the other financial
and statistical information contained in the Key Information Document. If any of the following risks, or other risks that
are not currently known or are now deemed immaterial, actually occur, the Issuer’s business, results of operations and
financial condition could suffer, the price of the Bonds under a Series could decline, and the Investor may lose all or
part of their investment. More than one risk factor may have simultaneous effect with regard to the Bonds under a
Series such that the effect of a particular risk factor may not be predictable. In addition, more than one risk factor may
have a compounding effect which may not be predictable. No assurance can be given as to the effect that any
combination of risk factors may have on the value of the Bonds under a Series. The inability of the Issuer to pay interest,
principal or other amounts on or in connection with the Bonds under a Series may occur for other reasons which may
not be considered significant risks by the Issuer based on information currently available to them or which they may
not currently be able to anticipate. The Investor must rely on its own examination of the Issuer and this Issue, including
the risks and uncertainties involved. The Investor should carefully consider all the information in the Key
Information Document, including the risks and uncertainties described below before making an investment in the
Bonds under a Series. The risks and uncertainties described in this section are not the only risks that the Issuer
currently faces. Additional risks and uncertainties not known to the Issuer or that it currently believes to be
immaterial may also have an adverse effect on its business, prospects, results of operations and financial
condition.

RISK RELATING TO BUSINESS OR INDUSTRY

1. The Issuer’s business, and the industry in which it conducts its business, are dependent on the policies and
support of the Government and the Issuer is susceptible to changes to such policies and the level of support
we receive. If the changes in Government policies, are not in favour of the Issuer’s business, then the same
are likely to adversely affect its business, financial condition and results of its operations. A situation may
occur where GOl may withdraw its support, tax incentives, etc., and can come up with the policies,
regulations or laws which may be inconsistent with the Issuer’s business objectives. Any such adverse
change in policies of the GOl may affect the Issuer’s business.

2. The Issuer has a significant concentration of outstanding loans to certain borrowers and if the loans to these
borrowers become non-performing, the quality of the Issuer’s asset portfolio may be adversely affected.

3. The Issuer’s competitive efficiency is dependent on the Issuer’s ability to maintain a low and effective cost
of funds; if the Issuer is unable to do so, it could have a material adverse effect on its business, financial
condition and results of its operations.

4. Prepayment penalties may be imposed in respect of any prepayment of the Issuer’s financial indebtedness.

5. The Issuer’s statutory auditors included certain emphasis of matters in their annexure to auditor’s reports
on its audited financial statements for Fiscals 2022 and 2023.

6. The Issuer may face asset liability mismatches, which could affect its liquidity and consequently have a
material and adverse effect on its business, financial performance and results of operations.

7. If the Issuer is unable to manage its growth effectively, its business and financial results could be adversely
affected.
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Any negative trends or financial difficulties, particularly among the borrowers and borrower groups to
whom the Issuer has the greatest exposure, including state electricity boards and public sector undertakings,
could increase the level of non-performing assets in its portfolio and that may make it unable to service its
outstanding indebtedness. Certain state electricity boards which were the Issuer’s borrowers have been
restructured and the Issuer may not have transferred liabilities related with loans to the newly formed entity,
which may affect the Issuer’s ability to enforce the applicable provisions of the original agreement.

The Issuer is involved in large number of litigations and any adverse decision in these cases may affect its
financial conditions.

The Issuer is currently engaged in foreign currency borrowings and is likely to do so at increased levels in
the future, which will expose it to fluctuations in foreign exchange rates and if the Issuer is unable to hedge
the risk effectively, it could adversely affect its business, financial condition and results of operations.

The Issuer is susceptible to the volatility in interest rates in its operations and therefore may be adversely
affected due to the fluctuation in interest rates.

The Government, through PFC, continues to exercise control over the Issuer, and therefore it can determine
the outcome of shareholder voting and influence the Issuer’s operations.

There may be challenges as a result of, or difficulties in realising the benefits of the acquisition by PFC,
or any future merger of the Issuer with PFC’s business and/or successfully integrating the Issuer’s
business with PFC’s or (in the event of a merger) the merged business.

The Government may sell all or part of its shareholding in PFC, and/or PFC may sell all or part of its
shareholding in the Issuer, which may result in a change in control of the Issuer.

Failure to manage any acquisition that the Issuer makes may cause its profitability to suffer.

An inability to develop or implement effective risk management policies and procedures could expose the
Issuer to unidentified risks or unanticipated levels of risk.

The Issuer takes advantage of certain tax benefits available to it as a lending institution. If these tax benefits
were reduced or are no longer available to the Issuer, it would adversely affect its profitability.

The Issuer may not have obtained sufficient security and collateral from its borrowers, or it may not be
able to recover or enforce, or there may be a delay in recovering or enforcing, the expected value from any
security and collateral.

The escrow account mechanism for the payment obligations of the Issuer’s state sector borrowers may not
be effective, which may reduce the Issuer’s recourse in the event of defaulted loans and could have a
material adverse effect on the Issuer’s business, financial condition and results of operations.

The Issuer has granted loans to the private sector on a non-recourse or limited recourse basis, which may
increase the risk of non-recovery and could expose it to significant losses.

Certain SEBs which were the Issuer’s borrowers have been restructured and the Issuer may not have
transferred the liabilities associated with its loans to the newly formed entities, which may affect its ability
to enforce the applicable provisions of the original loan agreements.

The Issuer’s contingent liabilities could adversely affect its financial condition.

The Issuer’s cash flow reflects negative cash flows from operations in view of presentation of borrowings

and lending in different categories. There is no assurance that such negative cash flow from operations will
not recur in future Fiscal periods and in case it recurs, then it may adversely affect the Issuer’s business.
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The Issuer’s success depends largely upon its management team and skilled personnel. The Issuer’s ability
to attract and retain such persons and disassociation of its key personnel could adversely affect its business
and ability to pursue its growth strategies.

The Issuer’s borrowers’ insurance of assets may not be adequate to protect them against all potential losses
to which they may be subject, which could affect the Issuer’s ability to recover the loan amounts due to
the Issuer’s from these borrowers.

The Issuer is subject to restrictive covenants in the agreements entered into with certain banks and financial
institutions for its borrowings, such as maintaining credit ratings, financial ratios, etc. Such restrictive
covenants may restrict its operations or ability to expand and may adversely affect its business. Further
non-compliance by the Issuer’s borrowers to comply with terms and conditions such as Security and
insurance etc. will affect the Issuer’s ability to recover the loan.

The power sector financing industry is becoming increasingly competitive and the Issuer’s profitability
and growth will depend on its ability to compete effectively and maintain a low effective cost of funds so
as to maintain its interest income and grow its portfolio of assets.

Power projects carry certain risks that, to the extent they materialize, could adversely affect the Issuer’s
business, financial condition and results of operations.

Logisticsand infrastructure sectors carry certain risks that, to the extent they materialize, could adversely affect
the Issuer’s business, financial condition and results of operations.

Negative trends in the Indian power sector or the Indian economy could adversely affect the Issuer’s
business, financial condition and results of operations.

Material changes in the regulations that govern the Issuer and its borrowers could cause the Issuer’s
business to suffer.

The Issuer may fail to obtain certain regulatory approvals in the ordinary course of its business in a timely
manner or at all, or to comply with the terms and conditions of its existing regulatory approvals and
licences, which may have a material adverse effect on the continuity of its business and may impede its
effective operations in the future.

The Issuer is no longer exempted from the applicability of certain prudential norms by the RBI and this
may affect its business.

The Issuer is involved in a number of legal and tax-related proceedings. Any unfavorable development in
these proceedings or in other proceedings in which the Issuer become involved could have a material
adverse effect on its business, financial condition and results of operation.

The Issuer is subject to stringent labor laws and trade union activity and any work stoppage could have an
adverse material effect on its business, financial condition and results of operations.

Some of the Issuer’s immovable properties may have certain irregularities in title, as a result of which its
operations may be impaired.

A global outbreak of an infectious disease such as COVID-19 or any other serious public health concerns
could have a material adverse effect on the Issuer’s business, financial condition and results of operations
and could cause the trading price of the Bonds under a Series to decrease.

The Issuer has invested in debt instruments that may carry interest at a lower rate than the prevailing market
rate.

Changes in legislation (including tax legislation) or policies applicable to the Issuer could adversely affect
its results of operations.
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The Issuer’s insurance may not be adequate to protect it against all potential losses to which it may be
subject.

Any cross default of financial indebtedness may trigger payment to all other borrowings made by the Issuer,
thereby adversely affecting the liquidity position of the Issuer, and which may adversely affect its financial
condition.

The Issuer has entered, and may enter, into certain transactions with related parties, which may not be on
an arm’s length basis or which may lead to conflicts of interest.

The Issuer may not be in compliance with certain regulations such as corporate governance, etc., and the
same may result in imposition of penalties.

The Directors may have interests in companies/entities similar to the Issuer, which may result in a conflict
of interest that may adversely affect future financing opportunity referrals and there can be no assurance
that these or other conflicts of interest will be resolved in an impartial manner.

Any downgrading of our debt rating or India’s sovereign rating by a credit rating agency could have a
negative impact on the Issuer’s business.

The security of the Issuer’s IT systems may fail and adversely affect the Issuer’s business, operations,
financial condition and reputation.

If the level of credit impaired assets or non-performing assets in the Issuer’s loan portfolio were to increase,
its financial condition would be adversely affected.

Depreciation of the Rupee against foreign currencies may have an adverse effect on the Issuer’s results of
operations and financial conditions.

A decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian economy,
which could have an adverse impact on the Issuer. A rapid decrease in reserves would also create a risk of
higher interest rates and a consequent slowdown in growth.

The Issuer may have a risk of prepayment penalty in respect of its financial indebtedness.

The security of the Issuer’s information technology systems may fail and adversely affect its business,
operations, financial condition and reputation.

The Issuer may in the future conduct additional business through joint ventures and strategic partnerships,
exposing it to certain regulatory and operating risks.

The Key Information Document includes certain unaudited financial information, which has been subject
to limited review, in relation to the Issuer. Reliance on such information should, accordingly, be limited.

RISKS RELATING TO INVESTMENT IN THE BONDS UNDER A SERIES

The Bonds under a Series may have limited liquidity and there may be limited trading of these Bonds.
The Bonds under a Series may not be a suitable investment for all investors.

The Bonds under a Series are not guaranteed by the Republic of India.

The Bonds under a Series are subject to the risk of change in law.

The price of the Bonds under a Series following the offering may be volatile.

Decisions may be made on behalf of all Bondholders under a Series that may be adverse to the interests of
individual Bondholders under a Series.
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Investment in the Bonds under a Series is subject to interest rate risks.

Trading prices of the Bonds under a Series are influenced by numerous factors, including the operating
results, business and/or financial conditions of the Issuer, political, economic, financial and any other
factors that can affect the capital markets, the business or the Issuer.

Investment in Bonds under a Series involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Bonds under a Series.

Credit ratings assigned to the Issuer or any Bonds under a Series may not reflect all the risks associated
with an investment in those Bonds under a Series.

There is no guarantee that the Bonds under a Series will be listed on the stock exchanges in a timely manner
oratall.

The Issuer’s ability to pay Coupon and Redemption Amounts depends on variety of factors including its
financial conditions, Indian and global market conditions, event of bankruptcy, winding up and liquidation.
The Issuer cannot assure Eligible Investors of payment of Coupon or Redemption Amount in a timely
manner or at all.

No debenture redemption reserve is envisaged against the Bonds under a Series being issued under the
terms of the Key Information Document. In absence of a debenture redemption reserve, the Eligible
Investors may find it difficult to recover their money.

Any down grading in rating of bonds will affect the prices of the Bonds under a Series.

RISKS RELATING TO THE POWER SECTOR AND POWER SECTOR FINANCING IN INDIA

1.

Private participation in the power sector in India depends on the continued growth of the Indian economy
and regulatory developments in India. Any adverse change in policy, implementation or industry demand
may adversely affect the Issuer.

Power projects carry various project specific and general risk, which are beyond control of the Issuer
including non-conversion of letter of assurance or memorandum of understanding by coal suppliers into
binding fuel supply agreement, delays in development of captive coal mines, adverse changes in demand
for, or the price of, power generated or distributed by the projects to which the Issuer lends, the willingness
and ability of consumers to pay for the power produced by projects to which the Issuer lends, increased
cost due to environmental changes, etc. Any adverse change in such conditions may affect the Issuer’s
business.

Setting up and operating power projects in India requires a number of approvals and permits, and the failure
to obtain or renew them in a timely manner may adversely affect the operations of our borrowers and in

turn adversely affect the quality of the Issuer’s loans.

Shortages in the supply of crude oil, natural gas or coal (domestic and imported) could adversely affect the
Indian economy and the power sector projects to which the Issuer has exposure.

The Issuer is exposed to project execution and construction delays faced by domestic power companies.

Changes in environment standards in relation to power projects impose significant risks to the Issuer’s
business.

RISKS RELATING TO INDIA

1.

A slowdown in economic growth in India could adversely impact the Issuer’s business. The Issuer’s
performance and the growth of its business are necessarily dependent on the performance of the overall
Indian economy.
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Inflation in India could have an adverse effect on the Issuer’s profitability and, if significant, on the Issuer’s
financial condition

Political instability or changes in the Government could delay the liberalization of the Indian economy and
adversely affect economic conditions in India generally.

The Issuer’s ability to raise foreign funds may be constrained by Indian law.

Terrorist attacks, civil unrest and other acts of violence or war involving India and other countries could
adversely affect the financial markets.

Natural calamities could have a negative impact on the Indian economy and the Issuer’s business.

Difficulties faced by other financial institutions or the Indian financial sector generally could have an
impact on the business of the Issuer.

Any downgrade of India’s sovereign rating by a credit rating agency could have a negative impact on the
Issuer’s business, financial condition and results of operations.

Direct capital market access by the Issuer’s borrowers could adversely affect it.

Certain global economic conditions have been unprecedented and challenging and have had, and continue
to have, an adverse effect on the Indian financial markets and the Indian economy in general.

The risks to financial stability could adversely affect the Issuer’s business.

The Issuer’s business and activities are regulated by the Competition Act, 2002 (the Competition Act) and
any application of the Competition Act to the Issuer may be unfavorable or have an adverse effect on the
Issuer’s business, financial condition and results of operations.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate
and tax laws, may adversely affect the Issuer’s business, prospects, results of operations and financial
condition.

The insolvency and bankruptcy code in India may affect the Issuer’s right to recover loans from its
borrowers.

A slow-down in economic growth of India including due to the COVID-19 pandemic, shortages in the
supply of crude oil, natural gas or coal, political instability, labour unrest, strikes, or changes in the
government, international financial regulations, natural calamity, pandemic, epidemic, act of terrorism,
war, riot etc. may affect the Issuer’s business. Any adverse change in such conditions may result in
difficulties in obtaining funding on attractive terms.

Any adverse revisions to India’s sovereign credit ratings for domestic and international debt by credit rating
agencies may adversely impact the interest rates and other commercial terms at which such financing is
available to the Issuer

The Indian capital market is developing and maturing at good pace and the same may cause a shift in the

pattern of power sector financing. In case the Issuer’s borrowers start directly accessing the market, it may
affect the Issuer’s business.

52



PRIVATE PLACEMENT OFFER LETTER AT
PRIVATE AND CONFIDENTIAL | FOR ADDRESSEE ONLY L
THIS PRIVATE PLACEMENT OFFER LETTER IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF PROSPECTUS R.E”C

bt =
i e el

SECTION XI
CAPITAL STRUCTURE

11.1 DETAILS OF SHARE CAPITAL AS ON QUARTER ENDED JUNE 30, 2026
The equity share capital of the Issuer, as on Quarter ended June 30, 2026, is set forth below:

Rs.in Crores, except share data
Aggregate value at nominal value

A) AUTHORISED SHARE CAPITAL

500,00,00,000 Equity Shares of face value of Rs. 10/- each | 5,000.00
B) ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL

263,32,24,000 Equity Shares of face value of Rs.10/- each fully paid up [ 2,633.22
C) SECURITIES PREMIUM ACCOUNT AS ON JUNE 30 2026 | 1,577.53

Note: Since the Tranche Issue comprises of issue of non-convertible debt securities, it shall not affect the paid-up Equity Share
capital or share premium account of the Issuer after the offer under the Tranche Issue.

11.2 CHANGES IN THE CAPITAL STRUCTURE FOR LAST 3 (THREE) FINANCIAL YEARS AS
AT QUARTER ENDED DATED JUNE 30, 2026

There is no change in the capital structure of the Issuer for the last 3 (three) years, as at Quarter ended
dated June 30, 2026.

11.3 EQUITY SHARE CAPITAL HISTORY OF THE COMPANY, FOR THE LAST 3 (THREE)
FINANCIAL YEARS AS AT QUARTER ENDED JUNE 30, 2026

There is no change in the capital structure of the Issuer for the last 3 (three) years, as at Quarter ended
dated June 30, 2026.

Date of Issue/ No. of Equity Face Issue Nature for Consideration in Cash/ Cumulative Cumulative Equity Share Capital Cumulative Equity
allotment Shares issued by Value price allotment other than cash number of Equity Share issued by the Issuer Share Capital (Rs.)

the Issuer [GED) [GED) Shares Premium (Rs.)

114 ACQUISITION OR AMALGAMATION IN THE LAST 1 (ONE) YEAR

The Issuer has not undertaken any acquisition or amalgamation in the last 1 (one) year prior to filing of
the Key Information Document. The details of the REC and PFC merger are set out in Paragraph 5.3 of
the Key Information Document.

115 DETAILS OF REORGANIZATION OR RECONSTRUCTION IN THE LAST 1 (ONE) YEAR

The Issuer has not undergone any reorganization or reconstruction in the last 1 (one) year prior to issue
of the Key Information Document.

11.6 THE AGGREGATE NUMBER OF SECURITIES OF THE ISSUER AND ITS SUBSIDIARY
COMPANIES PURCHASED OR SOLD BY THE PROMOTER GROUP, AND BY THE
DIRECTORS OF THE COMPANY WHICH IS APROMOTER OF THE ISSUER, AND BY THE
DIRECTORS OF THE ISSUER AND THEIR RELATIVES, WITHIN SIX MONTHS
IMMEDIATELY PRECEDING THE DATE OF FILING THE KEY INFORMATION
DOCUMENT

There have not been any securities of the Issuer and its subsidiary companies purchased or sold by the
promoter group, and by the directors of the company which is a promoter of the Issuer, and by the
Directors of the Issuer and their relatives, within six months immediately preceding the date of filing the
Key Information Document.

11.7 SHAREHOLDING PATTERN AS AT THE QUARTER ENDED JUNE 30, 2026

There will be no change in the shareholding pattern of the Issuer pursuant to the Issue of Bonds. The
table below represents the shareholding pattern of the Issuer as on Quarter ended i.e., June 30, 2026:
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Table I - Summary Statement Holding of Specified Securities

Summary Statement Holding of Specified Securities

Category Category of shareholder Nos. of No. of fully Total nos.  Shareholding Number of Voting Rights held in each Number of Number of
) (1 shareholders paid up shares held as a % of class of securities (1X) Locked in equity shares
(D) equity v = total no. of shares held in
shares held  (IV)+ (V)+ shares (X111)) dematerialized
(1v) ()] (calculated No of Voting Rights Total as a No. a form
as per Class eg: X Total % of (XVIII)
SCRR, 1957) (A+B+C)
(V1)
(A) Promoter & Promoter Group 1 | 1385993662 | 1385993662 52.63 | 1385993662 | 1385993662 52.63 0 1385993662
(B) Public 1175193 | 1247230338 | 1247230338 47.37 | 1247230338 | 1247230338 47.37 734 1247214306
© Non Promoter- Non Public 0 0 0 0 0 0 0 0 0
(C1) Shares underlying DRs 0 0 0 0 0 0 0 0 0
Shares held by Employee Trusts 0

1175194 2633224000
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Table Il - Statement showing Shareholding Pattern of the Promoter and Promoter Group

A
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e
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Summary State t Holding of Specified Securities
Category of shareholder
U]

Indian
Individuals/ Hindu Undivided Family

Entity type

Promoter or
Promoter group

(Promoter

group would

exclude
promoters)
11

Nos. of
shareholders
(v)

No. of fully
paid up equity
shares held

(Y]

Total nos.
shares held
(Vi) = (V)+
(VI)+ (VII)

Shareholding as
a % of total no.
of shares
(calculated as per
SCRR, 1957)

Number of Voting Rights held in each class of

securities (X)

No of Voting Rights

Class eg: X

Total

Total asa
% of
(A+B+C)

Number of equity shares held in
dematerialized form (X1X)

Central Government/ State Government(s) 0 0 0 0 0 0 0
(c) Financial Institutions/ Banks 0 0 0 0 0 0 0
(d) Any Other (specify) 1385993662 1385993662 52.63 1385993662 1385993662 52.63 1385993662
i) Bodies Corporate 1385993662 1385993662 1385993662 1385993662 1385993662

POWER FINANCE CORPORATION LTD

Sub-Total (A)(1)

PROMOTER

AAACP1570H

1385993662

1385993662

1385993662

1385993662

1385993662

1385993662

1385993662

1385993662

1385993662
1385993662

i) Bodies Corporate
b-Total (A)(2)
L Shareholding of Promoter and Promoter Group(A) = (1) + (2)

138599366

138599366

138599366

138599366

Individuals (Non-Resident Individuals/ Foreign Individuals) 0 0 0 0 0 0 0 0
Government 0 0 0 0 0 0 0 0

(c) Institutions 0 0 0 0 0 0 0 0
(d) Foreign Portfolio Investor 0 0 0 0 0 0 0 0
(e) Any Other (specify) 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0

1 2 2 .63 2 2 .63 2
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Table 111 - Statement showing Shareholding Pattern of the Public Shareholders

Summary Statement Holding of Specified Securities

Category of shareholder
I

Nos. of

No. of fully paid up equity

Total nos. shares held

Shareholding as a % of total

Number of Voting Rights held in each class of securities (1X)

Total No of shares

Total shareholding, as a

Number of

Number of equity shares held

shareholders shares held (V) = (IV)+ (V)+ (V1) no. of shares (calculated as on fully diluted % assuming full Locked in in dematerialized form
[an ) per SCRR, 1957) As a % of basis (including conversion of convertible Vi)
(A+B+C2) warrants, ESOP, securities (as a
(D) No of Voting Rights Total as a % of Convertible percentage of diluted
Class eg: X (A+B+C) Securities etc.) share capital) (XI1
(XD=(VI1+X) (VI)+(X) as a % of
A+B+C2
Institutions (Domestic) 0 [ [ 0 0 0
Mutual Funds 224045160 224045160 224045160 224045160 224045160 224045160
ICICI PRUDENTIAL EQUITY ARBITRAGE FUND AAAAI0038F 1 30598274 30598274 1.16 30598274 30598274 116 30598274 116 0 30598274
NIPPON LIFE INDIA TRUSTEE LTD- A/C NIPPON INDIA GROWTH MID CAP FUND AAATR0090B 48975476 48975476 18 48975476 48975476 186 48975476 1.86 48975476
(b) Venture Capital Funds 0 0 0 0 0 0 0 0
(©) Alternate Investment Funds 1 770559 770559 0.0: 770559 770559 0.03 770559 0.03 770559
(d) Banks 15718 15718 15718 15718 0 15718 0 15718
(&) Insurance Companies 24 181536573 181536573 181536573 181536573 181536573 181536573
LIFE INSURANCE CORPORATION OF INDIA AAACL0582H 87563001 87563001 87563001 87563001 87563001 87563001
TATA AIG GENERAL INSURANCE COMPANY LIMITED AABCT3518Q 31394737 31394737 31394737 31394737 31394737 31394737
@ Provident / Pension Funds 40802653 40802653 . 40802653 40802653 X 40802653 X 40802653
NPS TRUST- A/C LIC PENSION FUND SCHEME - STATE GOVT AABTNOG48L 40802653 40802653 15 40802653 40802653 15! 40802653 15 40802653
@ ‘Asset Reconstruction Companies 0 0 0 0 0 0
) Sovereign Wealth Funds 0 0 0 0 0 0
) NBFCs registered with RBI 47513 47513 47513 47513 47513 47513
) Other Financial Institutions 0 0 0 0 0 0 0 0 0 0 0
) Any Other (specify) 0 0 0 0 0 0 0 0 0 0 0
Sub-Total B(1) 3 447218176 447218176 447218176 447218176 447218176 0 447218176
2 Institutions (Foreign) 0 0 0 0 0 0 0 0
(a) Foreign Direct Investment 0
(b) Foreign Venture Capital Investors 0
(©) Sovereign Wealth Funds 0 |
(d) Foreign Portfolio Investors Category | 655 40255204; 40255204 15.2 40255204 40255204; 15.2 40255204 15.2 402552043 |
(&) Foreign Portfolio Investors Category Il 35 12367528 12367528 047 12367528 12367528 047 12367528 047 0 12367528
® Overseas Depositories (holding DRs) (balancing figure) 0 0 0 0 0 0 0 0 0 0 0
g Any Other (specif 0 0 0 0 0 0 0 0 0 0 0
Sub-Total (B)(2) 0 414919571 414919571 15.76 414919571 414919571 414919571 0 414919571
*(3) Central Government / State Government(s) 0 0 0 0 0 0 [ 0
Central Government / President of India 0

State Governor 0
Shareholding by Companies or Bodies Corporate where Central / State Government is a promoter 1382476
Sub-Total (B)(3) 0
Non-Institutions 0 0 0 0
() Associate companie 0 0 [ [ [ 0 [ [ 0 0 0
(b) Directors and their relatives (excluding directors and nominee directors) 1 900 900 0 900 900 0 900 0 0 900
_(E) Key Managerial Personnel 6500 6500 6500 6500 6500 6500
@ Relatives of promoters (other than immediate relatives of promoters disclosed under Promoter & PGC) 0 0 0 0 0 0
() Trusts where any person belonging to Promoter & PGC istrustee, beneficiary or author of the trust 0 [ [ 0 0 0
() Investor Education and Protection Fund (IEPF) 284628 284628 0.0. 284628 284628 0.0 284628 0.0 284628
(@) Resident Individuals holding nominal share capital up to Rs. 2 lakhs 113578 257972038 257972038 9. 257972038 257972038 9. 257972038 9. 734 257956006
h; Resident Individuals holding nominal share capital in excess of Rs. 2 lakhs 96. 54796677 54796677 2.0¢ 54796677 54796677 2.0¢ 54796677 2.0¢ 0 54796677
) on Resident Indians (NRIS) 1684; 18732713 18732713 0.7 18732713 18732713 0.7 18732713 0.7 0 18732713
) Foreign Nationals 0 0 0 0 0 0 0
) Foreign Companies 0 0 0
) Bodies Corporate 2525 29462414 2946241 1.1 2946241 29462414 1.1 2946241 1.1 29462414 |
m) "Any Other (specify) 18303 22454245 2245424 08 2245424 22454245 0.8 2245424 0.8 2245424
i) Clearing Member 69 4333170 433317 0.1 433317 4333170 0.1 433317 0.1 433317
m) Overseas corporate bodies 0 0 0 0 0 0
iv) Trust 7 1303359 1303359 0.0 1303359 1303359 0.0: 1303359 0.0 1303359
v) Foreign Portfolio 1698 1698 1698 1698 1698 1698
Vi) Unclaimed or Suspense or Escrow Account 6644 6644 6644 6644 6644 6644
vii) Resident HUF 17769 1358724 1358724t 0.5; 1358724t 1358724 0.5: 1358724 0.5: 13587245 |
viii) Custodian 0
X) Employees / Office Bearers 115 45421 45421 0.0: 45421 45421 0.0: 45421 0.0: 45421
i) Foreign Bank 0
i) Qualified Institutional Buyer 0
xiii) Limited Liability Partnership (LLP 268 276791 276791 0.11 276791 276791 0.11 2767916 0.11 276791

Sub-Total (B)(4)

1174417
1175193

383710115
1247230338

383710115
1247230338

383710115
1247230338

383710115
1247230338

383710115
1247230338

TOTAL Public Shareholding(B) = B(1) + B(2) + B(3) + B(4)
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Table IV - Statement showing Shareholding Pattern of the Non Promoter - Non Public Shareholder

Summ: ecified Securities
| Number of Shares Total Number of
E ncumbered

shareholding, dor
as Non Disposal mbran

Number of Vo E Number of Locked
in shares (XI11)) encumbered (XIV) Undertaking (XV) any(xv1)
No of Voting Rights No. of Shares Total No of ion of
No. of No.of Shareholding Underlying shares on fully
fully P 9% of tot Outstandin diluted basis
paid aid- e o, of shares ertible (including percentage of
up. e (calculated as c ants, diluted share
equity underlying = RR, o c 0] of to
o she Depository E
Iders id Receipts ) 9% of
Vil x (A+B+C)

Asath Number of
tal of total eau

Ne .

demateri category. qory categor

form (XVIIT) [0) (i) (i)

gory of shareholder sharehol
[0}

Sub-Total (C)(1)

Employee Benefit Trust (under
SEBI (Share based Employee
(2) Benefit) Regulations 2014)

| Sub-Total (C)(2) )
Total Non-Promoter- Non Public
Shareholding (C)= (C)(1)+(C)(2)

|
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11.8 TOP TEN SHAREHOLDERS OF THE ISSUER AND THE NUMBER OF EQUITY SHARES
HELD BY THEM, AS AT QUARTER ENDED JUNE 30, 2026

Name of shareholder No. of Equity No.of Equity Shares Total shareholding
Shares held* held in as a percentage of

dematerialised form | the total number of
Equity Shares

1. | POWER FINANCE CORPORATION LTD 1385993662 1385993662 52.63
2. | LIFE INSURANCE CORPORATION OF INDIA - P & GS Fund 87563001 87563001 3.33
3. (’\:l,lol\fgL’\JINLDIFE INDIA TRUSTEE LTD-A/C NIPPON INDIA SMALL 48975476 48975476 1.86
4. | NPS TRUST-A/C LIC PENSION FUND SCHEME TAX SAVER-TIER 2 40802653 40802653 1.55
5. | TATA AIG GENERAL INSURANCE COMPANY LIMITED 31394737 31394737 1.19
6. | ISIFEQUITY EX-TOP 100 LONG-SHORT FUND 30598274 30598274 1.16
7. | KOTAK MIDCAP FUND 25705938 25705938 0.98
8. | BANDHAN SMALL CAP FUND 25491143 25491143 0.97
9. | HDFC TRUSTEE COMPANY LTD. A/C HDFC BALANCED

ADVANTAGE FUND 21179904 21179904 0.8
10. | VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND 18334377 18334377 0.7

Total 1716039165 1716039165 65.17

*PAN based shareholding.
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SECTION XII
FINANCIAL INDEBTEDNESS

12.1 RESOURCE MOBILISATION

As on June 30, 2026, the Issuer had total outstanding borrowing of Rs. 5,07,555 Crores. The following table sets
forth the Issuer’s indebtedness classified by Rupee-denominated and foreign currency-denominated sources and
the percentages such resources constituting the total indebtedness as on June 30, 2026, March 31, 2026, March
31, 2025 and March 31, 2024. The Rupee equivalents of foreign currency-denominated debts (other than those
that are already fully hedged) are translated with reference to rates of exchange prevailing as at the end of all the
periods indicated.

All figures are in (Rs.) Crores, except
Resource As on June 30 As on March 31

Denomination 2026 2025 \
Amount | % Amount % |

Rupee 3,65,434 72 3,59,388 3,22,219.12 3,12,635.53

Foreign 142,121 28 1,46,389 | 28.95 | 1,66,039.40 34.01 | 1,25,308.06 28.61
currency

Total 5,07,555 100 5,05,777 | 100.00 | 4,88,258.52 | 100.00 | 4,37,943.59 | 100.00

12.2 DOMESTIC BORROWINGS

All figures are in (Rs.) Crores, except in percentages

Rupee As on June 30 \ As on March 31
Denominated 2026 2026 2025 2024
Amount \ Amount % Amount % Amount %
Taxable bonds 2,26,971.08 2,24,320.17 62.42 | 2,12,834.63 1,81,470.99
54EC Capital Gain 43,534.87 11.91 43,696.38 12.16 43,831.57 13.61 42,356.21 13.55
Tax Exemption
bonds
Infrastructure 3.96 0.00 3.96 0.00 3.96 0.00 3.96 0.00
bonds
Tax-free bonds 8,592.77 2.35 8,592.77 2.39 8,998.71 2.79 8,998.71 2.88
Term loans 76,030.62 20.81 74,406.69 20.70 54,379.47 16.87 68,662.28 21.96
Commercial paper 2,450 0.67 3,000 0.83 0.00 0.00 0.00 0.00
Working Capital 7,850.98 2.15 5,368.71 1.50 2,170.78 0.68 11,143.38 3.56
Demand Loan
Total 3,65,434 100.00 3,59,388 | 100.00 | 3,22,219.12 | 100.00 | 3,12,635.53 | 100.00

12.3 DISCLOSURES SET OUT IN ANNEXURE V AS ON JUNE 30, 2026

Details of secured loan facilities;

Details of unsecured loan facilities;

Details of non-convertible securities;

The amount of corporate guarantee or letter of comfort issued by the issuer along with details of the
counterparty (viz. name and nature of the counterparty, whether a subsidiary, joint venture entity,
group company etc.) on behalf of whom it has been issued;

Details of commercial paper;

Working capital demand loan from banks;

Short term loan from banks;

FCNR(B) loans from banks;

Details of rest of the borrowings (if any including hybrid debt like FCCB, optionally convertible
debentures/preference shares);

List of top ten debenture holders of the Issuer;

o Details of any outstanding borrowings taken or debt securities issued where taken or issued for
consideration other than cash, whether in whole or part, at a premium or discount, or in pursuance
of an option.
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12.4

DETAILS OF ALL DEFAULT/S AND/OR DELAY IN PAYMENTS OF STATUTORY DUES,
INTEREST AND PRINCIPAL OF ANY KIND OF TERM LOANS, DEBT SECURITIES,
COMMERCIAL PAPER (INCLUDING TECHNICAL DELAY) AND OTHER FINANCIAL
INDEBTEDNESS INCLUDING CORPORATE GUARANTEE OR LETTERS OF COMFORT
ISSUED BY THE ISSUER, IN THE PAST 3 (THREE) FINANCIAL YEARS AND THE
CURRENT FINANCIAL YEAR UP TO JUNE 30, 2026

1241

12.4.2

12.4.3

The Issuer has not defaulted on payment of any kind of statutory dues to the GOI, state
government(s), statutory/ regulatory bodies, authorities, departments etc., since inception.

The main constituents of the Issuer’s borrowings are generally in form of debentures/bonds/debt
securities, commercial paper, medium term notes, external commercial borrowings, loans from
banks and financial institutions, assistance from multilateral and bilateral financing agencies
etc. In respect of such borrowings, the Issuer certifies that, in the past three financial years and
the current financial year up to June 30, 2026:

(i) the Issuer has serviced all the principal and interest liabilities on all its borrowings on time
and there has been no instance of delay or default (including technical delay); and

(ii) the Issuer has not affected any kind of roll over or restructuring against any of its
borrowings in the past.

The Issuer has not defaulted on any of its payment obligations arising out of any corporate

guarantee or letters of comfort issued by it to any counterparty including its subsidiaries, joint
venture entities, group companies etc. in the past.
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SECTION Xl

FINANCIAL INFORMATION

13.1 FINANCIAL INDICATORS (ON STANDALONE BASIS)

Particulars

As on/ for the year
ended 31.03.2026

(All figures are in (Rs.) Crores, except percentages)
As on / for the year
ended 31.03.2024

As on/ for the year
ended 31.03.2025

IS
REC

(Audited) IND-AS (Audited) IND-AS (Audited) IND-AS
BALANCE SHEET

PROFI

T AND LOSS

Assets

Property, Plant and Equipment 565.36 578.16 630.21
Financial Assets 6,34,486.30 6,09,517.39 5,43,917.60
Non-financial Assets excluding property, plant and equipment 4,024.65 3,459.92 2,892.58
Total Assets 6,39,076.31 6,13,555.47 5,47,440.39
LIABILITIES

Financial Liabilities - - -
Derivative financial instruments 1,949.15 1670.06 759.70
Trade Payables 7.82 10.8 7.39
Other Payables 16.28 23.8 11.52
Debt Securities 3,10,029.49 2,92,474.93 2,66,109.92
Borrowings (other than debt securities) 1,95,315.61 1,94,300.16 1,72,092.05
Subordinated Liabilities 9,426.75 9,514.16 7,412.21
Other financial liabilities 37,104.44 37,524.66 31,821.75
Non-Financial Liabilities

Current tax liabilities (net) - - 66.51
Provisions 598.65 136.79 136.57
Deferred tax liabilities (net) - - -
Other non-financial liabilities 337.72 262.15 239.62
Equity (Equity Share Capital and Other Equity) 84,290.41 77,637.97 68,783.15
Total - LIABILITIES AND EQUITY 6,39076.31 6,13,555.48 5,47,440.39

of the period.

Revenue from operations 59,139.96 55,911.12 47,146.30
Other Income 47.26 68.50 67.85
Total Income 59,187.22 55,979.62 47,214.15
Total Expense 38,474.03 36,119.84 29,433.51
Profit after tax for the year 16,282.26 15,713.21 14,019.21
Other Comprehensive income -4,166.35 -1,516.80 1044.27
Total Comprehensive Income 12,115.91 14,196.41 15,063.48
Earnings per equity share (Basic) 61.71 59.55 53.11
Earnings per equity share (Diluted 61.71 59.55 53.11
Net cash from / used in (-) operating activities 5,913.63 -39182.15 -57,885.22
Net cash from / used in (-) investing activities -3,318.86 -1146.36 -1,875.19
Net cash from / used in (-) financing activities -2,375.02 40,033.60 59,587.82
Net increase/decrease (-) in cash and cash equivalents 219.74 -294.91 -172.59
Cash and cash equivalents as per Cash Flow Statement as at end -296.35 -516.09 -221.18

ADDITIONAL INFORMATION
Net worth 84,290.41 77,637.97 68,783.15
Cash and cash equivalents 45.36 54.69 46.26
Loans 5,79,243.08 5,59,088.08 4,99,192.05
Loans (Principal Amount) 5,76,766 5,56,087.53 4,96,990.43
Total Debts to Total Assets 79.00% 80.00% 80.00%
Interest Income 57,811.82 55,070.11 46,410.11
Interest Expense 36,241.29 34,134.98 29,949.27
Impairment on Financial Instruments 201.22 1,019.41 (1,358.39)
Bad Debts to Loans NA NA NA
% Stage 3 Loans on Loans (Principal Amount) 0.24% 1.35% 2.71%
% Net Stage 3 Loans on Loans (Principal Amount) 0.12% 0.38% 0.86%
Tier | Capital Adequacy Ratio (%) 21.25% 23.76% 23.32%
Tier Il Capital Adequacy Ratio (%) 1.86% 2.23% 2.50%
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13.2 FINANCIAL INDICATORS (ON CONSOLIDATED BASIS)

All figures are in (Rs.) Crores, except percentages

Particulars As on/ for the year As on/ for the year As on/ for the year
ended 31.03.2026 ended 31.03.2025 ended 31.03.2024
(Audited) IND-AS (Audited) IND-AS (Audited) IND-AS
BALANCE SHEET
Assets
Property, Plant and Equipment 612.51 625.99 630.98
Financial Assets 6,35,499.87 610378.58 5,44,588.13
Non-financial Assets excluding property, plant and equipment 4,045.62 3497.26 2,971.98
Total Assets 6,40,158.00 6,14,501.83 5,48,191.09
LIABILITIES
Financial Liabilities
Derivative financial instruments 1,949.15 1670.06 759.7
Trade Payables 179.70 133.87 97.9
Other Payables 16.28 23.8 11.52
Debt Securities 3,09,982.83 292428.27 2,66,063.24
Borrowings (other than debt securities) 1,95,315.61 194300.16 1,72,092.05
Deposits - - -
Subordinated Liabilities 9,426.75 9514.16 7,412.21
Lease Liabilities - - -
Other financial liabilities 37,290.26 37646.72 31,940.58
Non-Financial Liabilities
Current tax liabilities (net) - - 66.51
Provisions 599.88 137.51 137.34
Deferred tax liabilities (net) -
Other non-financial liabilities 343.14 271.22 259.79
Liabilities directly associated with assets classified as held for - - -
sale
Equity (Equity Share Capital and Other Equity) 85,054.41 78376.06 69,350.25
Non-controlling interest - - -
Total - LIABILITIES AND EQUITY (1+2+3+4 6,40,158.00 614501.83 5,48,191.09

PROFIT AND LOSS

Particulars As on/ for the year As on/ for the year As on/ for the year
ended 31.03.2026 ended 31.03.2025 ended 31.03.2024
(Audited) IND-AS (Audited) IND-AS (Audited) IND-AS
Revenue from operations 59,584.16 56,366.55 47,504.75
Other Income 44.19 67.48 66.48
Total Income 59,628.35 56,434.03 47,571.23
Total Expense 38,843.74 36,316.56 29,611.29
Profit after tax for the year 16,308.17 15,884.23 14,145.46
Other Comprehensive income -4,166.35 -1,516.80 1,044.27
Total Comprehensive Income 12,141.82 14,367.43 15,189.73
Earnings per equity share (Basic) 61.81 60.20 53.59
Earnings per equity share (Diluted 61.81 60.20 53.59

CASH FLOW
Particulars As on/ for the year As on/ for the year As on/ for the year

ended 31.03.2026 ended 31.03.2025 ended 31.03.2024

(Audited) IND-AS (Audited) IND-AS (Audited) IND-AS
Net cash from / used in (-) operating activities 5,971.57 -39,064.08 -57,722.65
Net cash from / used in (-) investing activities -3,307.66 -1,302.04 -1,830.96
Net cash from / used in (-) financing activities -2,375.02 40,033.60 59,587.82
Net increase/decrease (-) in cash and cash equivalents 288.89 -332.52 34.20
Cash and cash equivalents as per Cash Flow Statement as at end -48.32 -337.21 -4.68
of the period.

ADDITIONAL INFORMATION

Particulars As on/ for the year As on/ for the year As on/ for the year
ended 31.03.2026 ended 31.03.2025 ended 31.03.2024
(Audited) IND-AS (Audited) IND-AS (Audited) IND-AS

Net worth 85,054.41 78,376.06 69,350.25
Cash and cash equivalents 293.39 233.57 262.75
Loans 5,79,243.08 5,59,088.08 4,99,192.05
Total Debts to Total Assets 79.00% 79.00% 80.00%
Interest Income 57,860.49 55,105.20 46,431.44
Interest Expense 36,238.12 34,131.29 29,947.74

|
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Impairment on Financial Instruments 231.40 1021.58 -1,379.58
Bad Debts to Loans NA NA NA

13.3 OTHER FINANCIAL PARAMETERS

Particulars

FY 2025-2026

FY 2024-2025

FY 2023-2024

Dividend declared (As %age of face value) 185.50% 180% 160%
Interest coverage ratio (times) 1.57 1.58 1.65
13.4 FINANCIAL STATEMENTS
13.4.1 Standalone Balance Sheet
Rs.in Crores
Particulars | Asat31-03-2026 | Asat31-03-2025 | Asat 31-03-2024
ASSETS

(1) Financial Assets
(a) Cash and cash equivalents 45.36 54.69 46.26
(b) Bank balances other than (a) above 881.52 1695.15 2,452.44
(c) Derivative financial instruments 19,960.94 17432.18 12,482.02
(d) Receivables
Trade Receivables - - -
Other Receivables 3.87 1.99 3.70
(e) Loans 5,79,243.08 559088.08 4,99,192.05
(f) Investments 9,799.43 6641.62 5,320.31
(g) Other financial assets 24,552.10 24603.68 24,420.82
Total - Financial Assets (1) 6,34,486.30 6,09,517.39 5,43,917.60
(2) Non-Financial Assets
(a) Current tax assets (net) 261.67 398.98 294.42
(b) Deferred tax assets (net) 3,516.05 2852.75 2,485.46
(c) Investment Property 47.41 48.24
(d) Property, Plant & Equipment 565.36 578.16 630.21
(e) Capital Work-in-Progress 127.71 76.01 23.59
(f) Other Intangible Assets 1.50 1.84 0.52
(i) Other non-financial assets 70.30 82.10 88.54
Total - Non-Financial Assets (2) 4,590.00 4038.08 3,522.74
(3) Assets classified as held for sale 0.01 0.01 0.05
Total ASSETS (1+2+3) 6,39,076.31 6,13,555.48 5,47,440.39
LIABILITIES AND EQUITY
LIABILITIES
(1) Financial Liabilities
(a) Derivative financial instruments 1,949.15 1670.06 759.70
(b) Payables
Trade Payable
(i)Total outstanding dues of micro enterprises and small 0.03 0.12 0.16
enterprises
(ii)Total outstanding dues of creditors other than micro 7.79 10.68 7.23
enterprises and small enterprises
Other Payable
Total outstanding dues of micro enterprises and small 2.07 6.52 2.83
enterprises
Total outstanding dues of creditors other than micro 14.21 17.28 8.69
enterprises and small enterprises
(c) Debt Securities 3,10,029.49 2,92,474.93 2,66,109.92
(d) Borrowings (other than debt securities) 1,95,315.61 194300.16 1,72,092.05
(e) Subordinated Liabilities 9,426.75 9514.16 7,412.21
(f) Other financial liabilities 37,104.44 37524.66 31,821.75
Total - Financial Liabilities (1) 5,53,849.53 5,35,518.57 4,78,214.54
(2) Non-Financial Liabilities
(a) Current tax liabilities (net) - - 66.51
(b) Provisions 598.65 136.79 136.57
(c) Other non-financial liabilities 337.72 262.15 239.62
Total - Non-Financial Liabilities (2) 936.37 398.94 442.70
(3) EQUITY
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(a) Equity Share Capital 2,633.22 2,633.22 2,633.22
(b) Instruments Entirely Equity In Nature 558.40 558.40 558.40
(c) Other equity 81,098.79 74446.35 65,591.53
Total - Equity (3) 84,290.41 77637.97 68,783.15
Total - LIABILITIES AND EQUITY (1+2+3) 6,39076.31 6,13,555.48 5,47,440.39
13.4.2 Consolidated Balance Sheet
Rs.in Crores

Particulars

ASSETS

As at 31-03-2026

As at 31-03-2025

As at 31-03-2024

(1) Financial Assets

(a) Cash and cash equivalents 293.39 233.57 262.75
(b) Bank balances other than (a) above 1,317.70 2,109.80 2,699.75
(c) Derivative financial instruments 19,960.94 17,432.18 12,482.02
(d) Receivables

Trade Receivables 293.21 235.13 153.82
Other Receivables 3.87 1.99 3.70
(e) Loans 5,79,243.08 5,59,088.08 4,99,192.05
(f) Investments 9,831.45 6,673.64 5,352.32
(g) Other financial assets 24,556.23 24,604.19 24,441.72
Total - Financial Assets (1) 6,35,499.87 6,10,378.58 5,44,588.13
(2) Non-Financial Assets

(a) Current tax assets (net) 280.15 407.07 309.68
(b) Deferred tax assets (net) 3,539.59 2868.70 2,500.96
(c) Investment Property 0.98 1.01

(d) Property, Plant & Equipment 612.51 625.99 630.98
(e) Capital Work-in-Progress 127.71 76.01 23.59
(f) Other Intangible Assets 2.01 1.84 0.52
(i) Other non-financial assets 79.64 138.75 117.03
Total - Non-Financial Assets (2) 4,642.59 4,119.37 3,582.76
(3) Assets classified as held for sale 15.54 3.88 20.20
Total ASSETS (1+2+3) 6,40,158.00 6,14,501.83 5,48,191.09
LIABILITIES AND EQUITY

LIABILITIES

(1) Financial Liabilities

(a) Derivative financial instruments 1,949.15 1,670.06 759.70
(b) Payables

Trade Payables - - -
(i)Total outstanding dues of micro enterprises and small 0.03 0.12 0.16
enterprises

(ii) Total outstanding dues of creditors other than micro 179.67 133.75 97.74
enterprises and small enterprises

Other Payable

Total outstanding dues of micro enterprises and small 2.07 6.52 2.83
enterprises

Total outstanding dues of creditors other than micro 14.21 17.28 8.69
enterprises and small enterprises

(c) Debt Securities 3,09,982.83 2,92,428.27 2,66,063.24
(d) Borrowings (other than debt securities) 1,95,315.61 1,94,300.16 1,72,092.05
(e) Subordinated Liabilities 9,426.75 9,514.16 7,412.21
(f) Other financial liabilities 37,290.26 37,646.72 31,940.58
Total - Financial Liabilities (1) 5,54,160.57 5,35,717.04 4,78,377.20
(2) Non-Financial Liabilities

(a) Current tax liabilities (net) 0 0 66.51
(b) Provisions 599.88 137.51 137.34
(c) Other non-financial liabilities 343.14 271.22 259.79
Total - Non-Financial Liabilities (2) 943,02 408.73 463.64
(3) Liabilities directly associated with assets classified as -
held for sale

(4) EQUITY

(a) Equity Share Capital 2,633.22 2,633.22 2,633.22
(b) Instruments Entirely Equity In Nature 558.40 558.40 558.40
(c) Other equity 81,862.79 75184.44 66,158.63
Total - Equity (4) 85,054.41 78,376.06 69,350.25
Total - LIABILITIES AND EQUITY (1+2+3+4) 6,40,158.00 6,14,501.83 5,48,191.09
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13.4.3 Standalone Statement of Profit and Loss

Particulars

| Asat 30-06-2026

As at 31-03-2026

As at 31-03-2025

Rs.in Crores
As at 31-03-2024

Revenue from Operations

(i) Interest Income 14,186.73 57,811.82 55,070.11 46,410.11
(ii) Dividend Income 0.24 63.21 99.05 25.68
(iii) Fees and Commission Income 109.13 1,264.93 393.74 236.03
(iv) Net gain/ (loss) on fair value changes - 348.22 474.48
I. Total Revenue from Operations (i to iv) 14,296.10 59,139.96 55,911.12 47,146.30
11. Other Income 35.30 47.26 68.50 67.85
111. Total Income (I1+11) 14,331.40 59,187.22 55,979.62 47,214.15
Expenses
(i) Finance Costs 8,748.42 36,241.29 34,134.98 29,949.27
(ii) Net translation/ transaction exchange loss 911.29 272.60 208.15 166.57
(iii) Fees and commission Expense 6.32 15.62 13.66 24.26
(iv) Net loss/ (gain) on fair value changes 299.56 962.46 - -
(v) Impairment on financial instruments (962.52) 201.22 1,019.41 -1,358.39
(vi) Employee Benefits Expenses 67.43 243.29 244.80 213.84
(vii) Depreciation and amortization 6.65 26.62 24.39 23.72
(viii) Corporate Social Responsibility Expenses 5.73 338.07 288.48 249.86
(ix) Other Expenses 39.20 172.86 185.97 164.38
1V. Total Expenses (i to ix) 9,122.08 38,474.03 36,119.84 29,433.51
V. Profit before Tax (111-1V) 5,209.32 20,713.19 19,859.78 17,780.64
VI. Tax Expense
(i) Current tax 1,070.58 3,718.19 4,011.54 3,295.09
(ii) Deferred Tax (10.72) 712.74 135.03 466.34
Total Tax Expense (i+ii) 1,059.86 4,430.93 4,146.57 3,761.43
V1. Profit for the year 4,149.46 16,282.26 15,713.21 14,019.21
Other comprehensive Income/(Loss)
(i) Items that will not be reclassified to profit
or loss
(a) Re-measurement gains/(losses) on defined (4.42) 1.09 0.76 -0.99
benefit plans
(b) Changes in Fair Value of FVOCI Equity 45.52 -75.76 -23.85 96.34
Instruments
(c) Income tax relating to these items
- Re-measurement gains/(losses) on defined 1.11 -0.27 -0.19 0.25
benefit plans
- Changes in Fair Value of FVOCI Equity - - - -4.86
Instruments
Sub-Total (i) 4221 -74.94 -23.28 90.74
(ii) Items that will be reclassified to profit or
loss
(a) Effective Portion of Cash Flow Hedges 960.29 -6,424.40 1223.51 -3,269.97
(b) Cost of hedging reserve 3,322.62 956.95 -3219.35 4,544.19
(c) Income tax relating to these items
- Effective Portion of Cash Flow Hedges (241.69) 1,616.89 -307.93 822.99
- Cost of hedging reserve (836.24) -240.85 810.25 -1,143.68
Sub-Total (ii) 3,204.98 -4,091.41 -1493.52 953.53
VII1. Other comprehensive Income/(Loss) 3,247.19 -4,166.35 -1516.80 1,044.27
for the year (i+ii)
IX. Total comprehensive Income for the year 7,396.65 12,115.91 14,196.41 15,063.48
(VII+VIII)
X. Basic & Diluted Earnings per Equity
Share of Rs. 10 each (in Rs.)
(1) For continuing operations 15.76 61.71 59.55 53.11
(2) For continuing and discontinued operations 15.76 61.71 59.55 53.11
13.4.4 Consolidated Statement of Profit and Loss
Rs.in Crores

Particulars

As at 31-03-2025

As at 31-03-2024

|  Asat31-03-2026 |

Revenue from Operations

(i) Interest Income 57,860.49 55,105.20 46,431.44
(ii) Dividend Income 10.17 8.42 2.28
(iii) Fees and Commission Income 1,264.93 393.74 236.03
(iv) Net gain/ (loss) on fair value changes - 348.22 474.48
(v) Sale of services 448.57 510.97 360.52
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I. Total Revenue from Operations (i to v) 59,584.16 56,366.55 47,504.75
11. Other Income 44.19 67.48 66.48
111. Total Income (I1+11) 59,628.35 56,434.03 47,571.23
Expenses

(i) Finance Costs 36,238.12 34,131.29 29,947.74
(ii) Net translation/ transaction exchange loss 272.60 208.15 166.57
(iii) Fees and commission Expense 15.62 13.66 24.26
(iv) Net loss/ (gain) on fair value changes 962.46 - -
(v) Impairment on financial instruments 231.40 1,021.58 -1,379.58
(vi) Cost of services rendered 301.16 162.62 168.06
(vii) Employee Benefits Expenses 27151 268.13 238.03
(viii) Depreciation and amortization 27.05 24.70 23.99
(ix) Corporate Social Responsibility Expenses 342.99 291.53 251.78
(x) Other Expenses 180.83 194.90 170.44
1V. Total Expenses (i to x) 38,843.74 36,316.56 29,611.29
V. Profit before Exceptional Items and Tax (111-1V) 20,784.61 20,117.47 17,959.94
V1. Exceptional Items 18.28 - -
VII. Profit before Tax (V-VI) 20,766.33 20,117.47 17,959.94
VII1I. Tax Expense

(i) Current tax 3,752.67 4098.66 3,333.07
(ii) Deferred Tax 705.16 134.58 481.41
Total Tax Expense (i+ii) 4,458.16 4,233.24 3,814.48
IX. Profit for the period 16,308.17 15,884.23 14,145.46
X. Other comprehensive Income/(Loss)

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

(a) Re-measurement gains/(losses) on defined benefit plans 1.09 0.76 -0.99
(b) Changes in Fair Value of FVOCI Equity Instruments -75.76 -23.85 96.34
(c) Share of Other Comprehensive Income/ (loss) of - - -
Joint Venture accounted forusing equity method

(d) Income tax relating to these items - - -
- Re-measurement gains/(losses) on defined benefit plans -0.27 -0.19 0.25
- Changes in Fair Value of FVOCI Equity Instruments 1.09 0.76 -4.86
Sub-Total (i) -74.94 -23.28 90.74
(ii) Items that will be reclassified to profit or loss

(a) Effective Portion of Cash Flow Hedges -6,424.40 1,223.51 -3,269.97
(b) Cost of hedging reserve 956.95 -3,219.35 4,544.19
(c) Share of Other Comprehensive Income/ (loss) of

Joint Venture accounted for using equity method

(d) Income tax relating to these items

-Effective Portion of Cash Flow Hedges 1,616.89 -307.93 822.99
- Cost of hedging reserve -240.85 810.25 -1,143.68
Sub-Total (ii) -4,091.41 -1,493.52 953.53
Other comprehensive Income/(Loss) for the period (i+ii) -4,166.35 -1,516.80 1,044.27
XI. Total comprehensive Income for the period (VII11+1X) 12,141.82 14,367.43 15,189.73
XI1. Basic & Diluted Earnings per Equity Share of Rs. 10 ei

(1) For continuing operations 61.81 60.20 53.59
(2) For continuing and discontinued operations 61.81 60.20 53.59

13.4.5 Standalone Statement of Cash Flows

Particulars As at 31-03-2026 As at 31-03-2025 As at 31-03-2024
A. Cash Flow from Operating Activities:
Net Profit before Tax 20,713.19 19,859.78 17,780.64
Adjustments for:
1. Loss on derecognition of Property, Plant and Equipment (net) 10.58 7.61 5.56
2. Loss on derecognition of Asset held for sale (net) - -6.03 -1.32
3. Loss /(Gain) on ceasation of significant influence in Joint - - -
Venture (EESL)
3. Depreciation & Amortization 26.62 24.39 23.72
4. Impairment losses on Financial Instruments 201.22 1019.41 -1358.39
5. Adjustments towards Effective Interest Rate in respect of Loans 446.47 214.6 -34.51
6. Adjustments towards Effective Interest Rate in respect of
Borrowings
7. Loss/(Gain) on Fair Value Changes (net) -241.37 -346.3 -471.88
8. Interest on Commercial Paper 126.42 - 135.64
9. Interest Accrued on Zero Coupon Bonds 174.74 83.14 -
10. Unrealised Foreign Exchange Translation Loss/ (Gain) -1,386.30 -2131.32 -993.07
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11. Provision made for unspent CSR created 163.71 - -
12. Provision/ Provision written back (others) -8.57 2.84 -
13. Interest Income on Investments -12.92 -36.65 -42.65
Operating profit before Changes in Operating Assets & 20,213.79 18,691.47 15,043.74
Liabilities

Inflow / (Outflow) on account of:

1. Loan Assets -20,570.50 -59,996.87 -75,017.32
2. Derivatives 7,012.50 643.9 -343.67
3. Other Financial and Non- Financial Assets 1,415.83 -558.50 -1544.16
4. Other Financial and Non- Financial Liabilities & Provisions 1,411.96 6190.36 7,194.23
Cash flow from Operations 9,483.58 -35,029.65 -54,667.18
1. Income Tax Paid (including TDS) -3,569.95 -4152.5 -3,218.04
2. Income Tax refund

Net Cash Flow from Operating Activities 5,913.63 -39,182.15 -57,885.22
B. Cash Flow from Investing Activities

1. Sale of Property, Plant & Equipment -23.00 -3.96 0.07
2. Sale of assets held for sale - 6.07 1.61
3. Investment in Property, Plant & Equipment (incl. CWIP & -45.31 -77.16 -32.81
Capital Advances)

4. Investment in Intangible Assets (including intangible assets -0.27 -1.61

under development & Capital Advances)

5. Finance Costs Capitalised -6.39 -3.02 -0.53
6. Investment in Equity Shares of Joint VVenture (EESL) - - -
7. Sale/ (Investment) in Equity Shares and Venture Capital Fund - - 67.39
8. Redemption/ (Investment) in High Quality Liquid Assets -3,283.48 -1,418.90 -997.94
(HQLAS) (net)

9. Redemption/ (Investment) in Debt Securities other than 39.59 352.22 -912.98
HQLASs (net)

10 Interest Income from investments - - -
11. Dividend Income - - -
Net Cash Flow from Investing Activities -3,318.86 -1,146.36 -1875.19
C. Cash Flow from Financing Activities

1. Issue/ (Redemption) of Rupee Debt Securities (Net) 10,769.67 30,748.97 27,473.52
2. Issue/ (Redemption) of Commercial Paper (net) 2,839.54 - -135.64
3. Raising/ (Repayments) of Rupee Term Loans/ WCDL from 23,454.23 -23,558.76 3,640.02
Govt./ Banks / Fls (net )

4. Raising/ (Repayments) of Foreign Currency Debt Securities and -33,284.88 36,501.65 30,921.49
Borrowings (net)

5. Raising/ (Redemption) of Subordinated Liabilities (net) - 1,995.01 590
6. Issue of Perpetual Debt Instruments entirely equity in nature - - -
7. Issue Expenses on Perpetual Debt Instruments entirely equity - - -
in nature

8. Coupon Expenses on Perpetual Debt Instruments entirely -44.5 -44.5 -44.5
equity in nature

9. Payment of Dividend on Equity Shares -6,109.08 -5,608.77 -2,857.05
10. Payment of Corporate Dividend Tax - - -
11. Repayment towards Lease Liability - - -0.02
12. Repayment towards Lease Liability Interest amount - - -
13. Issue Expenses on Bonus Issue of Equity Shares - - -
Net Cash flow from Financing Activities -2,375.02 40,033.60 59,587.82
Net Increase/Decrease in Cash & Cash Equivalents 219.74 -294.91 -172.59
Cash & Cash Equivalents as at the beginning of the year -516.09 -221.18 -48.59
Cash & Cash Equivalents as at the end of the year -296.35 -516.09 -221.18

13.4.6 Consolidated Statement of Cash Flows

PARTICULARS

As at 31-03-2026

As at 31-03-2025

As at 31-03-2024

A. Cash Flow from Operating Activities:

Net Profit before Tax

20,766.33

20,117.47

17,959.94

Adjustments for:

1.Loss on derecognition of Property, Plant and Equipment
(net)

10.58

7.62

5.58

2. Loss on derecognition of Asset held for sale (net)

-6.03

-1.32

3.Loss /(Gain) on ceasation of significant influence in Joint
Venture (EESL)

4.Depreciation & Amortization

27.05

24.70

23.99
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5.Impairment losses on Financial Instruments 231.40 1,021.59 -1,379.58
6. Impairment allowance on Assets Classified as Held for - - -0.09
Sale

7.Adjustments towards Effective Interest Rate in respect of 446.47 214.60 -34.51
Loans assets and borrowing

8. Loss/(Gain) on Fair Value Changes (net) -241.37 -346.30 -471.88
9.Interest expense on income tax of earlier year - - -
10.Interest on Commercial Paper 126.42 - 135.64
11.Interest Accrued on Zero Coupon Bonds 174.74 83.14 -
12. Unrealised Foreign Exchange Translation Loss/ (Gain) -1,386.30 -2,131.32 -993.07
13. Loss/ (Gain) on sale of investments - - -
14. Interest Income on Investments & others -60.11 -36.65 -42.65
15. Provision made for unspent CSR created 163.71 - -
16. Liabilities/Provisions written back (others) -8.57 2.84

17. Interest expense on other liabilities - - -
18. Share of Profit/Loss of Joint Venture accounted for using - - -
equity method

Operating profit before Changes in Operating Assets & 20,250.35 18,951.65 15,202.05
Liabilities

Inflow / (Outflow) on account of :

1.Loan Assets -20,570.50 -59,996.87 -75,017.32
2.Derivatives 7,012.50 643.90 -343.67
3. Other Financial and Non- Financial Assets 1,373.53 -645.22 -1,495.78
4. Other Financial and Non- Financial Liabilities & Provisions 1,521.37 6,214.99 7,203.84
Cash flow from Operations 9,587.25 -34,831.55 -54,450.88
1.Income Tax Paid (including TDS) -3,615.68 -4,232.52 -3,271.76
2.Income Tax refund -
Net Cash Flow from Operating Activities 5,971.57 -39,064.08 -57,722.64
B. Cash Flow from Investing Activities

1.Sale of Property, Plant & Equipment -23.00 -3.96 0.11
2.Sale of assets held for sale - 6.07 1.61
3.Investment in Property, Plant & Equipment -45.81 -77.31 -33.63
(incl. CWIP & Capital Advances)

4.Investment in Intangible Assets (including intangible assets -0.83 -1.61 -
under development)

5.Finance Costs Capitalised -6.39 -3.02 -0.53
6.Investment in Equity Shares of Joint VVenture (EESL) - - -
7.Sale/ (Investment) in Equity Shares and Venture Capital - - 67.39
Fund

8.Sale/(Investment) of/in shares of associate and subsidiary -11.66 16.28 -15.75
companies (Net)

9. Redemption/ (Investment) in High Quality Liquid Assets -3,283.48 -1,418.90 -997.94
(HQLAS) (net)

10 Redemption/ (Investment) in Debt Securities other than 39.59 352.22 -912.98
HQLAS (net)

11.Maturity/(Investment) of/in Corporate and Term deposits -23.80 -171.81 60.75
12.Realisation of investments accounted for using equity - - -
method

13.Interest Income from investments - - -
14.Dividend Income - - -
15.Realisation of investments accounted for using equity - - -
method

Net Cash Flow from Investing Activities -3,307.66 -1,302.04 -1,830.96
C. Cash Flow from Financing Activities

1. Issue/ (Redemption) of Rupee Debt Securities (Net) 10,769.67 30,748.97 27,473.52
2. Issue/ (Redemption) of Commercial Paper (net) 2,839.54 - -135.64
3. Raising/ (Repayments) of Rupee Term Loans/ WCDL 23,454.23 -23,558.76 3,640.02
from Govt./ Banks/ Fls (net)

4. Raising/ (Repayments) of Foreign Currency Debt -33,284.88 36,501.65 30,921.49
Securities and Borrowings (net)

5. Raising/ (Redemption) of Subordinated Liabilities (net) - 1,995.01 590.00

68




PRIVATE PLACEMENT OFFER LETTER STITé'Qﬂ

PRIVATE AND CONFIDENTIAL | FOR ADDRESSEE ONLY :

THIS PRIVATE PLACEMENT OFFER LETTER IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF PROSPECTUS ] .’B.'E:”(Z
e

6. Issue of Perpetual Debt Instruments entirely equity in - - -
nature

7. Issue Expenses on Perpetual Debt Instruments entirely -44.5 -44.5 -44.50
equity in nature

8. Coupon Expenses on Perpetual Debt Instruments entirely - - -
equity in nature

9. Payment of Dividend on Equity Shares -6,109.08 -5,608.77 -2,857.05
10. Payment of Corporate Dividend Tax - - -
11. Repayment towards Lease Liability - - -0.02
12. Issue Expenses on Bonus Issue of Equity Shares - - -
Net Cash flow from Financing Activities -2,375.02 40,033.60 59,587.82
Net Increase/Decrease in Cash & Cash Equivalents 288.89 -332.52 34.21
Cash & Cash Equivalents as at the beginning of the year -337.21 -4.69 -38.89
Cash & Cash Equivalents as at the end of the year -48.32 -337.21 -4.68

13.5 CHANGES IN ACCOUNTING POLICIES DURING THE LAST 3 (THREE) YEARS AND THEIR
EFFECT ON THE PROFITS AND THE RESERVES OF THE COMPANY

Financial Change in accounting policies and their effect

Year
2025-26 The company has continued to follow the same accounting policies as was followed during the financial year ended 31st March 2025.
Further, certain accounting policies have been reworded to bring in more clarity and align with company's practice. There is no financial
impact of such modification carried out in the accounting policies.
2024-25 The Issuer has added accounting policies on investment property in note no. 3.7 and recoveries from written-off financial assets in note
no. 3.12. Further, certain accounting policies have been reworded to bring in more clarity and align with the Issuer's practice. There is
no financial impact of such modification carried out in the accounting policies.
2023-24 Certain accounting policies have been reworded to align with Ind-AS amendments and to bring more clarity in line with the Issuer’s
practices. There is no financial impact of such rewording/modifications carried out in the accounting policies.

13.6 AUDITED FINANCIAL STATEMENTS (l.LE. PROFIT & LOSS STATEMENT, BALANCE
SHEET AND CASH FLOW STATEMENT) AUDITORS REPORT ALONG WITH THE
REQUISITE SCHEDULES, FOOTNOTES, SUMMARY ETC., ON A STANDALONE AND
CONSOLIDATED BASIS FOR A PERIOD OF THREE COMPLETED YEARS

The details are enclosed as Annexure V11 to the Key Information Document.

Such financial statements are audited and certified by the statutory auditor who hold a valid certificate
issued by the ‘Peer Review Board’ of the Institute of Chartered Accountants of India.

13.7 DETAILS OF ANY OTHER CONTINGENT LIABILITIES OF THE ISSUER BASED ON THE

LAST AUDITED FINANCIAL STATEMENTS INCLUDING AMOUNT AND NATURE OF
LIABILITY

Contingent Liabilities not provided for in respect of:

(Rs.in Crores)

Particulars As at 31.03.2026 As at 31.03.2025
A Claims against REC not acknowledged as debts 6.19 10.79
B Taxation Demands
B (i) - Demands raised by the Income Tax Department 34.54 46.59
B (ii) | - Demands against appeals filed by the Income Tax 0.90 162.12
Department against the relief allowed to REC
B (iii) | - Demands raised in respect of GST 32.65 20.71
C Guarantees - -
D Others
D (i) - Arbitration  Proceedings  through  Project 513.36 441.28
Management Consultant (PMC) (counter claim of X
45.73 crore (previous year X 41.66 crore) inclusive of
interest claimed till 31.03.2026)
D (ii) | Fine imposed by Stock Exchanges 0.60 0.18
D (iii) | - Letters of Comfort 6,267.79 7,990.22

Notes:

e The amount referred to in "A’ above are in respect of cases pending in various courts and is dependent upon the verdict of the court.

e The amount referred to in B(i) above are against the various demands raised by Income Tax Department. The Issuer is contesting these demands and the management believes that its position will likely be upheld in the
appellate process.

The amount referred to in B(ii) above are against the appeal filed by Income Tax Department in High Court against the relief allowed to the Issuer at ITAT level.

The amount referred to in B(iii) above is against the GST refund appeal filed by the Issuer.

The amount referred to in C above is against the bank guarantee submitted for participation in bidding process of NTPC Green Energy Limited (subsidiary of NTPC Ltd.)

The amount referred to in D(i) above represent arbitration matters between the contractor and PMC appointed by the company. The claim is being contested by the PMC and company believes that its position will likely
be upheld in the arbitration process. The amount includes 12% p.a interest on the claim amount
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Commitments not provided in respect of:

Rs.in Crores
Particulars As at 31.03.2026 As at 31.03.2025
A Contracts remaining to be executed on capital account
A () - Towards Property, Plant & Equipment 15.64 25.64
A (ii) - Towards Intangible Assets - -
B Other Commitments
B (i) - CSR Commitments 250.88 446.75
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SECTION XIV
WILFUL DEFAULTER

Neither the Issuer, PFC, nor any of the current directors of the Issuer have been declared as wilful defaulters.

Name of | Year in which Outstanding [Name of entity Steps taken Other Any other
Bank entityis  amount at the| declaredas for removal disclosures  disclosures

declaring declared as time of wilful from list of

entity to be wilful declaration defaulter wilful

wilful defaulter defaulter

defaulter
NIL NIL NIL NIL NIL NIL NIL
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NBFC DISCLOSURES
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REC
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Particulars of Disclosure

Details

| Paragraph Number

1. Details with regard to lending | Lending Policy 7.4 and 15.1.1
done out of the issue proceeds of | Classification of loans given to associate or 15.1.2
earlier issuances of debt securities | entities related to board, key managerial
(whether public issue or private | personnel, senior management, promoters, etc
placement) by the Issuer Classification of loans into several maturity 15.1.3

profile denomination
Aggregated exposure to top 20 borrowers 15.1.4
Details of loans, overdue and classified as NPA 15.1.3 (H)

2. Details of borrowings made by the | Portfolio summary of borrowings made by NBFC 7.3and 15.2.1
Issuer Quantum and percentage of secured vs. 15.2.3

unsecured borrowings

3. Details of change in shareholding | Any change in promoters holding in NBFC 15.2.4

during last financial year beyond the threshold
prescribed by Reserve Bank of India

4. Disclosures of assets under | Segment wise break up and type of loans 15.1.3 (C)
management

5. Details of borrowers Geographical location wise 15.1.3 (E)

6. Details of Gross NPA Segment wise 15.1.3 (F)

7. Details of Assets and Liabilities Residual maturity profile wise into several bucket 15.1.3(G)

8. Disclosure of latest ALM | - 15.2.5
statements to stock exchange

151 DETAILS WITH REGARD TO THE LENDING DONE BY THE ISSUER OUT OF THE ISSUE
PROCEEDS OF DEBT SECURITIES IN LAST THREE YEARS

15.1.1 Lending Policy
Please see Section 7.4 on ‘Lending Policies’ in Chapter VIII “Brief Summary of Business / Activities of
Issuer and its Subsidiaries”.

15.1.2 Classification of loans / advances given to associates, entities / person relating to board, key
managerial personnel, senior management, promoters, others, etc.
There have not been any loans / advances given to associates, entities / person relating to board, key
managerial personnel, senior management, promoters, others, etc.

15.1.3 Classification of loans/advances given, according to type of loans, denomination of loan

outstanding by loan to value, sectors, denomination of loans outstanding by ticket size,
geographical classification of borrowers, maturity profile etc.

A TYPE OF LOANS

Type of loans/advances (principal outstanding) given by the Issuer as on June 30, 2026:

Type of Loans Rs. in Crores
1 Secured 5,32,801.53
2 Unsecured 57,198.41
Total assets under management (AUM)*» 5,89,999.94

*Information disclosed at borrower level (and not by loan account). ~ There are no off-balance sheet items in this respect.
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DENOMINATION OF LOANS OUTSTANDING BY LOAN TO VALUE (LTV)
Denomination of loans outstanding by LTV* as on June 30, 2026: Not applicable**
SI. No. LTV ‘ Percentage of AUM
1 Up to 40% -
2 40-50% -
3 50-60% -
4 60-70% -
5 70-80% -
6 80-90% -
7 >90% -
Total -

*LTV at the time of origination.

** The Issuer’s lending policy does not evaluate loans based on LTV, given the nature of wholesale lending that

the Issuer provides. Consequently, calculation based on LTV is not applicable to the Issuer.

DETAILS OF SECTORAL EXPOSURE

Types of loans according to sectoral exposure as on June 30, 2026 is as follows:

Segment-wise break-up of AUM

Retail

Percentage of
AUM

Mortgages (home loans and loans against property)

Gold loans

Vehicle finance

MFI

MSME

Capital market funding (loans against shares, margin funding)

Others

Wholesale

Infrastructure (Power)

Real estate (including builder loans)

Promoter funding

Any other sector

m|OO|®@(>|NO|TMoO0|®E|(> =

Others

Generation

25.37%

Renewable

13.32%

Transmission & Distribution

51.27%

Infrastructure & Logistics

3.83%

Infrastructure & Logistics (E&M)

6.21%

Total

100%

DENOMINATION OF LOANS OUTSTANDING BY TICKET SIZE*
Denomination of loans outstanding by ticket size as on June 30, 2026:

SI. No. Ticket size Percentage of AUM

1 Up to Rs. 2 Lakh 0.000812%
2 Rs. 2-5 Lakh 0.002520%
3 Rs. 5 - 10 Lakh 0.006299%
4 Rs. 10 - 25 Lakh 0.027668%
5 Rs. 25 - 50 Lakh 0.058710%
6 Rs. 50 Lakh - 1 Crore 0.145178%
7 Rs. 1-5 Crore 1.172975%
8 Rs. 5 - 25 Crore 4.950095%
9 Rs. 25 - 100 Crore 9.5958628%
10 >Rs. 100 Crore 84.039881%

Total 100.000000%

Note: Information provided at borrower level (and not loan account as a customer may have multiple loan

accounts).
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E. GEOGRAPHICAL CLASSIFICATION OF BORROWERS (TOP 5 STATES
BORROWER WISE)

Geographical classification of borrowers as on June 30, 2026:

Top 5 states Percentage of AUM Percentage of AUM
(Only State (Total)
Borrowers)
1 Tamil Nadu 14.93% 15.76%
2 Rajasthan 12.10% 14.40%
3 Maharashtra 11.79% 12.97%
4 Telangana 10.47% 10.76%
5 Andhra Pradesh 9.94% 10.96%
Total 59.23% 64.85%
F. SEGMENT WISE GROSS STAGE 3 ASSETS AS ON JUNE 30, 2026
Sl. No. Segment-wise break-up of Gross Stage 3 Assets Gross Stage 3 Assets %
1 Retail -
A Mortgages (home loans and loans against property) -
B Gold loans -
C Vehicle finance -
D MFI -
E MSME -
F Capital market funding (loans against shares, margin funding) -
G Others -
2 Wholesale -
A Infrastructure
B Real estate (including builder loans) -
C Promoter funding -
D Any other sector -
E Others -
Generation 97.37%
Renewable 2.63%
Transmission & Distribution -
Total 100%
G. RESIDUAL MATURITY PROFILE OF ASSETS AND LIABILITIES (IN LINE WITH
THE RBI FORMAT) AS ON JUNE 30, 2026
— — -1 4168 | 1198 | 5549 | 16753 | 245769 | 127360 | 5818.14 | 9,826.10
g:gtegezz:irt?evsvings 175.74 - 3,718.42 4,264.18 6,555.09 10,661.67 29,247.16 73,785.59 51,417.86 98,963.03 278,788.74
H. DETAILS OF LOANS, OVERDUE AND CLASSIFIED AS NON-PERFORMING IN
ACCORDANCE WITH RBI STIPULATIONS
(1) Movement of Gross Stage 3 Assets in accordance with IND-AS as on June 30, 2026
Movement of Gross Stage 3 Assets Rs. in Crores
(a) Opening balance of Gross Stage 3 Assets*(as on March 31, 2026) 1,384.75
(b) Additions during the quarter ended on June 30, 2026 0
(c) Reductions during the quarter ended on June 30, 2026 1.29
(d) Closing balance of Gross Credit Impaired Assets* (as on June 30, 1,383.46
2026)

For the policy related to recognition of stage 3 assets, please refer to the hyperlink set out in Paragraph
13.6 of the Key Information Document - Financial Information.
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(ii) Movement of provisions for Gross Stage 3 Assets in accordance with IND-AS as on June 30,
2026

Movement of Provisions for Gross Stage 3 Assets* Rs. in Crores
(a) Opening balance (as on March 31, 2026) 707.98

(b) Provisions made during the quarter ended on June 30, 2026 -

(c) Write-off/write-back of excess provisions

(d) Closing balance (as on June 30, 2026) 707.98

15.1.4 Aggregated exposure to the top 20 borrowers

_Concentration of Advancesason June30,2026 | Amount
Total advances to top twenty borrowers (Rs. in Crores) 3,43,090.39
Percentage of advances to twenty largest borrowers to total exposure of the 58.15%
Issuer on borrowers

_Concentration of Exposuresason June 30,2026 | Amount
Total exposure to top twenty borrowers (Rs. in Crores) 3,44,614.35
Percentage of exposures to twenty largest borrowers to total exposure of the 57.63%

Issuer on borrowers

Concentration of Credit Impaired Assets as on June 30, 2026 Amount
Total Outstanding to top four credit-impaired assets (Rs. in Crores) 1,383.46
Total Exposure to the above four credit-impaired assets (Rs. in Crores) 1,383.46

152  ADDITIONAL DISCLOSURES
15.2.1 A portfolio summary with regard to industries/sectors to which borrowings have been made

Please see Section 7.3 on ‘Products’ in Chapter VIII “Brief Summary of Business / Activities of Issuer
and its Subsidiaries”.

15.2.2 NPA exposures of the Issuer for the last three financial years (both gross and net exposures) and
provisioning made for the same as per the last audited financial statements of the Issuer

Rs. in Crore
June 30, 2026 March 31, 2026 March 31, 2025 March 31, 2024
Gross Stage-3 1383.46 1,384.75 7,652.65 13,810.33
Provision 707.98 707.98 5,489.48 9,453.80
Net Credit Impaired Assets 675.48 676.77 2,163.17 4,356.53

15.2.3 Quantum and percentage of secured vis-a-vis unsecured borrowings made as on June 30, 2026

Particulars Amount (Rs. in Crore) Percentage to total
1 Secured Borrowings 52,127 10%
2 Unsecured Borrowings 455,428 90%
Total 5,07,555 100.00%

15.24 Any change in promoters’ holdings during the last financial year beyond the threshold, as
prescribed by RBI

There has been no change in the Promoters’ holdings during the last Financial Year beyond the 26%
(twenty six percent) threshold, as prescribed by RBI as on June 30, 2026.
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15.2.5 Disclosure of latest ALM statements to stock exchange as on June 30, 2026

Provisional Position based on inflows from Performing loan assets and outflows for borrowings - RBI Buckets Wise as
Time-Buckets as per RBI Opening Bank Cumulative Repayment Cumulative Individual Cumulative Gap as % Cumulative
balance and Recovery of of Commitment Bucket Gap of Gap as % of
Recovery of [IET WA Borrowings of Gap Repayment Cumulative
Loan Assets (P+1) Borrowings Repayment
o (P+)
Opening Cash & Bank balance* 552 552 - - 552 552 0% 0%
1-7 days 4,787 5,339 925 925 3,862 4,414 418% 477%
8-14 days 160 5,499 88 1,013 72 4,487 82% 443%
15-30/31 days 4,945 10,444 8,130 9,143 (3,185) 1,301 -39% 14%
Over 1 month upto 2 Month 9,866 20,310 12,638 21,781 (2,772) (1,471) -22% -7%
Over 2 months upto 3 months 14,486 34,796 14,193 35,975 293 (1,178) 2% -3%
Over 3 month & up to 6 month 33,795 68,591 29,305 65,280 4,490 3,312 15% 5%
Over 6 Month & up to 1 year 65,012 133,603 55,158 120,437 9,855 13,166 18% 11%
Over 1 year & upto 3 years 215,188 348,791 237,802 358,239 (22,614) (9,448) -10% -3%
Over 3 years & upto 5 years 171,888 520,679 136,755 494,994 35,133 25,685 26% 5%
Over 5 Years 383,736 904,415 138,532 633,526 245,204 270,889 177% 43%
Total 904,415 633,526 270,889
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SECTION XVI
SUMMARY TERM SHEET
REC Limited proposes to raise bonds under (i) Series 260 (A) with Base Issue Size of Rs. 800 Crores and Green
Shoe Option to retain oversubscription up to Rs. 3200 Crore for Series 260 (A) with maturity of 10 years and 14
days, and (ii) Series 260 (B) with Base Issue Size of Rs. 500 Crore and Green Shoe Option to retain
oversubscription up to Rs. 2500 Crore with maturity of 5 years and 14 days, subject to exercise of Series 260 (B)

Put Option at the end of 2 years and 14 days from the Deemed Date of Allotment. The Issuer confirms that the
Green Shoe Option does not exceed five times the Base Issue Size in respect of Series 260 (A) and Series 260 (B),

respectively.

The Key Information Document is the eighth tranche under the General Information Document.

Series Series 260 (A) Series 260 (B)
Security Name 7.73%RECLimited2036 7.67%RECLimited2031
Issuer REC Limited

Type of Instrument

The Bonds are unsecured, redeemable, non-convertible, non-cumulative, taxable, bonds in the
nature of debentures.

Nature of Instrument

The Bonds are unsecured, redeemable, non-convertible, non-cumulative, taxable, bonds in the
nature of debentures.

Seniority

Unsecured, senior and unsubordinated bond.

Mode of Issue

Private placement.

Eligible Investors

1. A “Qualified Institutional Buyer” (“QIB”) as defined under Regulation 2 (ss) of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended; and

2. Any non-QIB, who/which has been authorized by the Issuer, to participate in this
Tranche Issue of Bonds on the EBP Platform.

Listing (including name of stock
Exchange(s) where it will be listed
and timeline for listing)

BSE and NSE. The Bonds under a Series will be listed on the BSE and NSE within 3 (three)
trading days from the Tranche Issue closing date.

Rating of the Instrument

‘IND AAA/Stable’ by IRRPL;
‘CARE AAA; Stable’ by CARE
‘ICRA AAA (Stable)’ by ICRA; and
‘CRISIL AAA/Stable’ by CRISIL

Total Issue Size

Rs. 4000 Crores with green-shoe option to
retain oversubscription

Rs. 3000 Crores with green-shoe option to
retain oversubscription

Base Issue Size

Rs. 800 Crores

Rs. 500 Crores

Option to retain oversubscription
(Amount)

Rs. 3200 Crores. The Issuer confirms that
the Green Shoe Option does not exceed five
times the Base Issue Size.

Rs. 2500 Crores. The Issuer confirms that
the Green Shoe Option does not exceed five
times the Base Issue Size.

Reasons of
oversubscription

retaining

To meet the Issuer’s fund requirements for lending and repayment of liabilities.

Minimum Subscription

Not applicable as the Issue is being made on

private placement basis.

Minimum Application and in
multiples of Debt Securities
thereafter

Application must be for a minimum size of
100 Bonds and in multiple of 1 Bond
thereafter.

Application must be for a minimum size of
100 Bonds and in multiple of 1 Bond
thereafter.

Objects of the Issue

100% of the amount raised through this private placement shall be used to augment long-
term resources of the Issuer for the purpose of carrying out its functions authorized under
the object clause of the Memorandum of Association of the Issuer.

Details of the utilization of the
Proceeds

The funds raised through this private placement are not meant for any specific project as
such and therefore the proceeds of this Issue shall be utilized for the regular business
activities of the Issuer. Therefore, the management shall ensure that the funds raised via
this private placement shall be utilized only towards satisfactory fulfillment of the Objects

of the Issue.

Tenure

10 years and 14 days

5 years and 14 days, subject to exercise of
Series 260 (B) Put Option at the end of 2
years and 14 days from the Deemed Date of
Allotment

Redemption Date ** 30 September 2036 30 September 2031, subject to exercise of
Series 260 (B) Put Option on 30 September
2028

Coupon Rate 7.73% 7.67%
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Step Up/Step Down Coupon Rate

Not applicable.

Not applicable.

Coupon Payment Frequency

Annually each year.

Annually each year.

Coupon Payment Date*

First interest payment on 30 September
2027, then on 30 September every year, and
the last interest payment on 30 September
2036 along with maturity proceeds.

First interest payment on 30 September
2027, then on 30 September each year, and
the last interest payment on 30 September
2031 along with maturity proceeds (subject
to exercise of Series 260 (B) Put Option on
30 September 2028).

Coupon Type

Fixed, payable annually.

Fixed, payable annually.

Coupon Reset Freguency

Not applicable.

Not applicable.

Coupon Reset Process

Not applicable.

Not applicable.

Day Count Basis

Interest shall be computed on an
“actual/actual basis”. Where the interest
period (start date to end date) includes
February 29, interest shall be computed on
366 days-a-year basis.

Interest shall be computed on an
“actual/actual basis”. Where the interest
period (start date to end date) includes
February 29, interest shall be computed on
366 days-a-year basis.

Interest on Application money

Not applicable.

Interest on Refunded Money
against which Allotment is not
made

Not applicable.

Default Interest Rate

2% (Two percent) per annum over the
Coupon Rate will be payable by the Issuer
for the defaulting period in case of default
in payment of Coupon or Redemption
Amount.

2% (Two percent) per annum over the
Coupon Rate will be payable by the Issuer
for the period of delay in cases where the
Bond Trust Deed for the Bonds is not
executed in accordance with the timeline
under applicable law.

1% (One percent) per annum over the
Coupon Rate will be payable by the Issuer
for the period of delay between the Deemed
Date of Allotment and the date of listing, in
accordance with the timeline under
applicable law.

In case of delay of allotment of debt
securities beyond the stipulated time
period, the Issuer will comply with
applicable regulatory requirements, if any,
with respect to such delay.

2% (Two percent) per annum over the
Coupon Rate will be payable by the Issuer
for the defaulting period in case of default
in payment of Coupon or Redemption
Amount.

2% (Two percent) per annum over the
Coupon Rate will be payable by the Issuer
for the period of delay in cases where the
Bond Trust Deed for the Bonds is not
executed in accordance with the timeline
under applicable law.

1% (One percent) per annum over the
Coupon Rate will be payable by the Issuer
for the period of delay between the Deemed
Date of Allotment and the date of listing, in
accordance with the timeline under
applicable law.

In case of delay of allotment of debt
securities beyond the stipulated time
period, the Issuer will comply with
applicable regulatory requirements, if any,
with respect to such delay.

15% (fifteen percent) per annum will be
payable by the Issuer for the defaulting
period in case there is a delay in redemption
following the Series 260 (B) Put Option
Redemption Date.

Redemption Amount

Redeemed at the face value of Bonds

Redeemed at the face value of Bonds

Redemption Premium / Discount

Nil

Nil

Issue Premium / Discount

Not applicable

Not applicable

Issue Price

Rs. 1 Lakh per Bond

Rs. 1 Lakh per Bond

Face Value

Rs. 1 Lakh per Bond

Rs. 1 Lakh per Bond

Premium / Discount at which
security is issued and the effective
yield as a result of such discount.

Not applicable

Not applicable

Put Option Payment Date / Put
Option Redemption Date

Not Applicable.

30 September 2028, being the date 2 years
and 14 days from the Deemed Date of
Allotment for Series 260 (B) Bonds
(“Series 260 (B) Put Option Redemption
Date”).

Put Option Price

Not Applicable.

Rs.1 Lakh per Bond
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Put Notification Time Not Applicable. The Bondholders of Series 260 (B) Bonds
have the right to require the Issuer to
redeem any or all of the Series 260 (B)
Bonds held by such Bondholder on the
Series 260 (B) Put Option Redemption
Date (“Series 260 (B) Put Option™). The
Issuer will provide a form of the notice for
exercise of the Series 260 (B) Put Option to
the Bond Trustee and Bondholders of
Series 260 (B) Bonds on 7 September 2028
and ending on 9 September 2028 (to ensure
the put option period is open for 3 days, and
the notice is sent at least 21 (twenty one)
calendar days’ notice prior to Series 260
(B) Put Option Redemption Date) or such
other timeline as required under Applicable
Law (“Series 260 (B) Put Option
Notice”).

Put Option Not Applicable. To exercise the right to require redemption
of any Series 260 (B) Bonds, the
Bondholder for Series 260 (B) Bonds must
deliver a duly signed and acknowledged
Series 260 (B) Put Option Notice at the
specified office of the Bond Trustee within
the Series 260 (B) Put Exercise Period any
time on and from 7 September 2028 to and
ending on 9 September 2028 (“Series 260
(B) Put Exercise Period”).

The Series 260 (B) Put Exercise Period
shall end on 9 September 2028 at 5.00 p.m.

The Issuer shall provide a copy of the
Series 260 (B) Put Option Notice to the
Stock Exchanges indicating the details of
such rights and eligibility of the
Bondholders for Series 260 (B) Bonds who
are entitled to avail such Series 260 (B) Put
Option.

The Series 260 (B) Put Option Notice will
be in a form as specified by the Issuer and
available with the Bond Trustee and
contain the following: (i) an undertaking
from such Bondholder for Series 260 (B)
Bonds that it is the sole holder of the
relevant number and value of the Series 260
(B) Bonds in respect of which its seeks to
exercise the Series 260 (B) Put Option; and
(if) it will not sell any of the Series 260 (B)
Bonds in respect of which it is exercising
the Series 260 (B) Put Option prior to the
Series 260 (B) Put Option Redemption
Date.

Each Bondholder for Series 260 (B) Bonds
must attach a beneficial position statement
to the Series 260 (B) Put Option Notice as
verification of its holding of the Series 260
(B) Bonds. For the purposes of determining
the Bondholder for Series 260 (B) Bonds to
whom the Series 260 (B) Put Option
amounts should be paid, the Issuer will use
the Record Date.
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All Series 260 (B) Put Option Notices must
be delivered to the Bond Trustee by
registered post or courier or by hand
delivery to the registered office of the Bond
Trustee at 5W, 5 Floor, The Metropolitan,
Bandra Kurla Complex Bandra East,
Mumbai - 400051 or by email to:
compliance@beacontrustee.co.in prior to
the expiry of the Series 260 (B) Put
Exercise Period. In case of partial exercise
of the Series 260 (B) Put Option, it shall be
on proportionate basis only.

The Bond Trustee must send all Series 260
(B) Put Option Notices received from all
Bondholders for Series 260 (B) Bonds to
the Issuer within 7 (seven) calendar days of
9 September 2028 (being the conclusion of
the Series 260 (B) Put Exercise Period).

Any Series 260 (B) Put Option Notice once
delivered by a Bondholder for Series 260
(B) Bonds shall be irrevocable and may not
be withdrawn without the prior written
consent of the Issuer.

The Issuer must redeem the Series 260 (B)
Bonds in respect of which the Series 260
(B) Put Option has been exercised by those
Bondholders for Series 260 (B) Bonds by
making payment of the Redemption
Amount for Series 260 (B) Bonds up to the
date of redemption, being the Series 260
(B) Put Option Redemption Date.

All accrued Interest for Series 260 (B)
Bonds will be paid up to but excluding the
Series 260 (B) Put Option Redemption
Date.

Following the Series 260 (B) Put Option
Redemption Date, the Issuer shall make
disclosures as required under Applicable
Law.

Call Option Payment Date

Not Applicable.

Call Option Price

Not Applicable.

Call Notification Time

Not Applicable.

Call Option Not Applicable.

Bidding Date 11 September 2026 11 September 2026

Issue Opening Date 11 September 2026 11 September 2026

Issue Closing Date 11 September 2026 11 September 2026

Date of earliest closing of the Issue, | 11 September 2026 11 September 2026

if any

Pay-in Date 16 September 2026 16 September 2026

Deemed Date of Allotment 16 September 2026 16 September 2026

Issue Timing 10:30 A.M. t0 11:30 A.M. 11:30 A.M. t0 12:30 P.M.

Settlement Cycle T + 2 day (‘T’ being the bidding date as set | T + 2 day (‘T being the bidding date as set
out above) out above)

No. of Applications N.A™ N.A™

Issuance mode of the Instrument

In dematerialized mode.

In dematerialized mode.

Trading mode of the Instrument

In dematerialized mode.

In dematerialized mode.

Settlement mode of the Instrument

Payment of interest and repayment of
cheque(s)/warrant(s)/demand draft(s)/direct
electronic mode offered by banks.

principal shall be made by way of
credit/RTGS/NECS/NEFT or any other
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Depository

National Securities Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL).

Holiday Convention

If the Coupon Payment Date falls on a holiday, the payment of Coupon up to original
scheduled date, will be made on the following working day, however the dates of the
future Coupon payments would be in accordance with the schedule originally stipulated
at the time of issuing the security.

If the Redemption Date (also being the last Coupon Payment Date) of the Bonds under a
Series falls on a day that is not a Business Day, the redemption proceeds shall be paid by
the Issuer on the immediately preceding Business Day along with interest accrued on the
Bonds under a Series until but excluding the date of such payment.

It is clarified that Interest/redemption with respect to the Bonds under a Series shall be
made only on the days when commercial banks are open for business in Mumbai.

If the Record Date falls on a day which is not a Business Day, the immediately preceding
Business Day will be considered as the Record Date.

Record Date

15 (Fifteen) days prior to each Coupon | 15 (Fifteen) days prior to each Coupon
Payment Date or Redemption Date. Payment Date or Series 260 (B) Put Option
Redemption Date or Redemption Date.

All  covenants of the Issue
(including side letters, accelerated
payment clauses etc).

In addition to those set out in this summary term sheet, the covenants in relation to the
Tranche Issue of Bonds under a Series are as set out in Annexure IV (Part A) the Key
Information Document.

Side Letters: The Issuer has not entered into any side letters containing separate covenants
for the Bonds under a Series.

Accelerated payment: The payment of the Bonds can be accelerated only on the
occurrence of an ‘Event of Default’. For further details, please refer to Annexure I'V (Part
B) of the Key Information Document.

Description regarding Security
(where applicable) including type
of security
(movable/immovable/tangible

etc.), type of charge (pledge/
hypothecation/ mortgage etc.),
date of creation of security/ likely
date of creation of security,

minimum security cover,
revaluation,  replacement  of
security, interest to the

Bondholder(s) for a Series over
and above the coupon rate as
specified in the Bond Trust Deed
for the Bonds under a Series and
disclosed in the Key Information
Document.

The Bonds are unsecured.

Replacement of security, interest
to the debenture holder over and
above the coupon rate as specified
in the Trust Deed and disclosed in
the issue document

The Bonds are unsecured.

Please refer to the “Default Interest Rate” for the interest payable (if any) over and above
the coupon rate.

Transaction Documents

The Issuer has executed/ shall execute the documents including but not limited to the

following in connection with the Tranche Issue:

Letter appointing Bond Trustee to the Bondholder(s);

Bond trustee agreement;

Bond Trust Deed for the Bonds under a Series;

Rating letter from IRRPL;

Rating letter from CRISIL;

Rating letter from CARE;

Rating letter from ICRA;

Tripartite agreement between the Issuer, Registrar and NSDL for issue of Bonds in

dematerialized form;

9. Tripartite agreement between the Issuer, Registrar and CDSL for issue of Bonds under
a Series in dematerialized form;

10. Letter appointing the Registrar;

N~ WNE
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11. Application made to BSE and NSE for seeking their in-principle approval;

12. Listing Agreement with BSE and NSE;

13. Letters appointing Arrangers to the Tranche Issue; and

14. Electronic bidding platform agreements with BSE and NSE dated August 24, 2016
and December 07, 2016, respectively.

Events of Default (including
manner of voting /conditions of
joining Inter Creditor Agreement)

As set out in Annexure 1V (Part B) to the Key Information Document.

Creation of Recovery Expense
Fund

The Issuer will create a recovery expense fund with the BSE as the Designated Stock
Exchange, in the manner as specified by the SEBI Debenture Trustee Master Circular, as
amended from time to time, and inform the Bond Trustee about the same.

Conditions  for  Breach  of
Covenants (as specified in the
Bond Trust Deed for the Bonds
under a Series)

In cases of default by the Issuer in the performance or observance of any covenant,
obligation, condition or provision contained in the Bond Trust Deed for the Bonds under
a Series (other than the obligation to pay principal and Interest) and such default continues
for 30 (thirty) business days or is not rectified within 7 (seven) business days after written
notice has been given thereof by the Bond Trustee to the Issuer requiring the same to be
remedied, the same will be construed as an Event of Default.

In cases of default committed in payment of the principal amount or two consecutive
defaults on payment of Interest of the Bonds under a Series on the due date(s), the same
will be construed as an Event of Default. The Bond Trustee may waive any breach by the
Issuer of any of the covenants and provisions in the Bond Trust Deed for the Bonds under
a Series.

Remedies on Events of Default

As set out in Annexure 1V (Part B) to the Key Information Document.

Cross Default

Not applicable. | Not applicable.

Bond Trustee

Beacon Trusteeship Limited.

Registrar

KFIN Technologies Limited

Role and Responsibilities of Bond
Trustee

The Bond Trustee shall protect the interest of the Bondholder(s) under a Series as
stipulated in the Bond Trust Deed for the Bonds under a Series, and in the event of default
by the Issuer in regard to timely payment of interest and repayment of principal and shall
take necessary action at the cost of the Issuer.

No Bondholder(s) for the Bonds under a Series shall be entitled to proceed directly against
REC unless the Bond Trustee, having become so bound to proceed, fail to do so.

Risk Factors Pertaining to the
Tranche Issue of Bonds under a
Series

Please refer to Chapter X of the Key Information Document.

Conditions precedent to
subscription of Bonds under a
Series

The subscription from investors for the Tranche Issue of Bonds under a Series shall be
accepted for allocation and allotment by the Issuer subject to the following:

1. Rating letters as set out in the Key Information Document will be valid as on the date
of issuance and listing of the Bonds under a Series;

2. Seek awritten consent letter from the Bond Trustee conveying their consent to act as
Bond Trustee for the Bondholder(s); and

3. In-principle approval from the BSE and NSE.

Conditions subsequent to
subscription of Bonds under a
Series

The Issuer shall ensure that the following documents are executed/ activities are completed
in accordance with the time frame mentioned elsewhere in the Key Information
Document:

1. Maintaining a complete record of private placement offers in Form PAS-5;

2. Filing a return of allotment of Bonds under a Series with complete list of all
Bondholder(s) for a Series in Form PAS-3 under Section 42(8) of the Companies
Act, with the Registrar of Companies, National Capital Territory of Delhi and
Haryana within 15 (fifteen) days of the Deemed Date of Allotment along with fee as
provided in the Fees Rules under the Companies Act;

3. Credit of demat account(s) of the allottee(s) by number of Bonds under a Series
allotted within the stipulated time period from the Deemed Date of Allotment;

4. Making listing application for Bonds under a Series and receiving listing permission
with BSE and NSE on or before 3 (three) trading days from the Tranche Issue closing
date; and

5. Submission of Bond Trust Deed for the Bonds under a Series with BSE and NSE
within the timeline under applicable law for uploading on their website.

Further, the Issuer shall perform all activities, whether mandatory or otherwise, as
mentioned elsewhere in the Key Information Document.
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Mode of Subscription

Successful bidders are required to do the
funds pay-in from their same bank account
which is updated by them in the BSE Bond-
EBP Platform while placing the bids and
into the relevant designated bank account.
In case of mismatch in the bank account
details between the BSE Bond-EBP
Platform and the bank account from which
payment is done by the successful bidder,
the payment will be returned back.
Payment should be made by the deadline
specified by the BSE. Successful bidders
should do the funds pay-in to the bank
accounts of the clearing corporation of the
relevant Exchanges as further set out under
the ‘Issue Procedure’ section of the Key
Information Document.

Successful bidders are required to do the
funds pay-in from their same bank account
which is updated by them in the BSE Bond-
EBP Platform while placing the bids and
into the relevant designated bank account.
In case of mismatch in the bank account
details between the BSE Bond-EBP
Platform and the bank account from which
payment is done by the successful bidder,
the payment will be returned back.
Payment should be made by the deadline
specified by the BSE. Successful bidders
should do the funds pay-in to the bank
accounts of the clearing corporation of the
relevant Exchanges as further set out under
the ‘Issue Procedure’ section of the Key
Information Document.

Settlement Mechanism

Through clearing corporation of BSE.

Through clearing corporation of BSE.

Allocation Option

Uniform yield.

Uniform yield.

Bidding type

Closed bidding.

Closed bidding.

Governing Law and Jurisdiction

The Bonds under a Series shall be governed by and shall be construed in accordance with
the existing laws of India. Any dispute arising thereof shall be subject to the jurisdiction

of courts of New Delhi.

*  Under the SEBI Master Circular, if the Coupon Payment Date falls on a holiday or Sunday, the payment may be made on the following working day without
including the interest for holiday or Sunday and the dates of the future coupon payments would be in accordance with the schedule originally stipulated at
the time of issuing the security. Under the SEBI Master Circular, the second and fourth Saturday will not be considered as working days for the purpose of
payment of the interest amount.

*%

Under the SEBI Master Circular, as amended, if the redemption date falls on a holiday or Sunday, then such payment shall be made on the previous working

date along with interest is required to be paid till the redemption date. Under the SEBI Master Circular, the second and fourth Saturday will not be considered
as working days for the purpose of payment of the redemption amount.
*** Under the NBFC (Miscellaneous) Directions, there shall be no limit on the number of subscribers in respect of issuances with a minimum subscription of

Rs.1 Crore and above.
Note:

If there is any change in Coupon Rate pursuant to any event then such new Coupon Rate and events which lead to such change shall be disclosed.

The list of documents which has been executed in connection with the issue and subscription of Bonds under a Series is set out in Section XVIII of the Key

Information Document.

The principal and Interest amount of the Bonds under a Series is unsecured. The recovery of 100% of the amount of the Bonds shall depend on the market scenario
prevalent at the time of enforcement.
The Issuer has provided granular disclosures in the Key Information Document, with regards to the “Object of the Issue” including the percentage of the issue
proceeds earmarked for each of the “Object of the Issue”.

Illustration of Bond Cash Flows for Series 260 (A)

Issuer REC Limited

Face Value (per security) Rs. 1,00,000/-

Date of Allotment 16 September 2026

Date of Redemption 30 September 2036

Tenure 10 years and 14 days

Coupon Rate 7.73%

Frequency of the Interest Payment | Annual. First interest payment on 30 September 2027, then on 30 September every year, and the
with specified dates last interest payment on 30 September 2036 along with maturity proceeds.

Day Count Convention Actual / Actual

Cash Flows For One Bond With A Face Value of Rs. 1,00,000 for Series 260 (A)

Particulars Original Revised No. of Days Cash Flow
Day Date Day Date
1st Coupon Thursday 9/30/2027 Thursday 9/30/2027 379 8,026
2nd Coupon Saturday 9/30/2028 Saturday 9/30/2028 366 7,730
3rd Coupon Sunday 9/30/2029 Monday 10/1/2029 365 7,730
4th Coupon Monday 9/30/2030 Monday 9/30/2030 365 7,730
5th Coupon Tuesday 9/30/2031 Tuesday 9/30/2031 365 7,730
6th Coupon Thursday 9/30/2032 Thursday 9/30/2032 366 7,730
7th Coupon Friday 9/30/2033 Friday 9/30/2033 365 7,730
8th Coupon Saturday 9/30/2034 Saturday 9/30/2034 365 7,730
9th Coupon Sunday 9/30/2035 Monday 10/1/2035 365 7,730
10th Coupon Tuesday 9/30/2036 Tuesday 9/30/2036 366 7,730
Redemption Tuesday 9/30/2036 Tuesday 9/30/2036 0 100,000
TOTAL: 3667 177,596
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Illustration of Bond Cash Flows for Series 260 (B)

Issuer REC Limited
Face Value (per security) Rs.1,00,000/-
Date of Allotment 16 September 2026

Date of Redemption

30 September 2031, subject to exercise of Series 260 (B) Put Option on 30 September 2028

Tenure

5 years and 14 days, subject to exercise of Series 260 (B) Put Option at the end of 2 years and 14
days from the Deemed Date of Allotment

Coupon Rate

7.67%

Frequency of the Interest Payment

with specified dates

Annual. First interest payment on 30 September 2027, then on 30 September each year, and the last
interest payment on 30 September 2031 along with maturity proceeds (subject to exercise of Series
260 (B) Put Option on 30 September 2028).

Day Count Convention

Actual / Actual

Cash Flows For One Bond With A Face Value of Rs. 1,00,000 for Series 260 (B)

IF THE PUT OPTION IS NOT EXERCISED

Particulars Original Revised No. of Days Cash Flow
Day Date Day Date
1st Coupon Thursday 9/30/2027 Thursday 9/30/2027 379 7,964
2nd Coupon Saturday 9/30/2028 Saturday 9/30/2028 366 7,670
3rd Coupon Sunday 9/30/2029 Monday 10/1/2029 365 7,670
4th Coupon Monday 9/30/2030 Monday 9/30/2030 365 7,670
5th Coupon Tuesday 9/30/2031 Tuesday 9/30/2031 365 7,670
Redemption Tuesday 9/30/2031 Tuesday 9/30/2031 0 100,000
TOTAL: 1840 138,644
IF THE PUT OPTION IS EXERCISED
Particulars Original Revised No. of Days Cash Flow
Day Date Day Date
1st Coupon Thursday 9/30/2027 Thursday 9/30/2027 379 7,964
2nd Coupon Saturday 9/30/2028 Saturday 9/30/2028 366 7,670
Redemption Saturday 9/30/2028 Saturday 9/30/2028 0 100,000
TOTAL: 745 115,634
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SECTION XVII
ISSUE PROCEDURE
The terms of this Tranche Issue are set out under Section XVI “Summary Term Sheet”. This section provides an

overview of the Tranche Issue process and certain disclosures of the Issuer and Investor in respect of the Bonds
under a Series and the Tranche Issue.

The General Information Document shall be subject to the terms and conditions pertaining to the Bonds under a
Series outlined hereunder as modified / supplemented by the terms of the Key Information Document in relation
to such Tranche Issue and other documents in relation to such issuance including the Private Placement Offer
Letter(s).

The terms and conditions contained in the General Information Document shall be read in conjunction with the
provisions contained in the Key Information Document, and in case of any repugnancy, inconsistency or where
there is a conflict between the terms and conditions as are stipulated in the Key Information Document on one
hand, and the terms and conditions in the General Information Document on the other, the provisions contained
in the Key Information Document shall prevail over and override the provisions of the General Information
Documents for all intents and purposes.

The Issuer proposes to issue the Bonds under a Series, through private placement route pursuant to the terms of
the General Information Document, the Key Information Document, the serially numbered and specifically
addressed Private Placement Offer Letter(s), and the Application Form(s).

17.1 GENERAL ISSUE RELATED INFORMATION
Eligibility for the Tranche Issue
The Tranche Issue of Bonds under a Series is being made pursuant to:

0] resolution passed by the Board of Directors of the Issuer on March 25, 2026, and delegation provided
thereunder;

(if)  special resolution passed by the shareholders of the Issuer under section 42 of the Companies Act and sub-rule
2 of Rule 14 of the PAS Rules, as amended in the annual general meeting held on August 25, 2026; and

(iii)  Article 95(xxii), 96 (i) and 96 (ii) of the Articles of Association of the Issuer.

The Issuer, its Directors and authorized officers have not been restrained, prohibited or debarred by SEBI from
accessing the securities market or dealing in securities and no such order or direction is in force. The Issuer can
issue the Bonds under a Series proposed by it in view of the present approvals and no further approvals is required
from any GOI authority are required by the Issuer to undertake the proposed activity save and except those
approvals which may be required to be taken in the normal course of business from time to time. Further the
NBFC (Miscellaneous) Directions, permit a NBFC to issue the Bonds under a Series.

Interest on Application Money

As the pay-in date and the Deemed Date of Allotment for the Bonds under a Series will fall on the same date,
interest on Application money shall not be applicable. Further, no interest on Application money will be payable
in case the Tranche Issue is withdrawn by the Issuer in accordance with the EBP Operational Guidelines.

Depository Arrangements

The Issuer has entered into depository arrangements with NSDL and CDSL. The Bonds under a Series shall be
issued in dematerialized form in accordance with the provisions of Depositories Act.

The Issuer has signed two tripartite agreements in this connection:

M Tripartite agreement between the Issuer, NSDL and KFIN Technologies Limited.
(i) Tripartite agreement between the Issuer, CDSL and KFIN Technologies Limited.
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The Bonds under a Series will be issued and allotted in dematerialised form and the same shall be in accordance
with the provisions of the NCS Regulations, Depositories Act and the regulations made thereunder and are to be
issued in accordance with the terms and conditions stipulated under the Key Information Document and the
Tranche Issue. In the event of any inconsistency between the Key Information Document and the General
Information Document, the Key Information Document shall prevail.

The Bondholder(s) for a Series will have the right to convert the dematerialized Bonds under a Series into physical
form in accordance with applicable law.

Bond/Debenture Redemption Reserve

Under the Companies (Share Capital and Debentures) Rules, 2014, as amended, a debenture redemption reserve
account is not required to be created in the case of privately placed debentures issued by NBFC’s registered with
the RBI under section 45-1A of the RBI Act.

Tranche Issue Price

Each Bond has a face value of Rs. 1 (One) Lakh each and is issued at par. The Bonds shall be redeemable at par
i.e. for Rs. 1 (One) Lakh per Bond. Since there is no discount or premium on either issue price or redemption

value of the Bonds, the effective yield for the Investors shall be the same as the coupon rate on the Bonds.

This Tranche Issue of Bonds under a Series does not form part of ‘non-equity regulatory capital’ as set out under
Chapter V of the NCS Regulations.

Terms of Payment
The full Tranche Issue price of the Bonds applied for under a Series is to be paid along with the Application Form.

Investor(s) need to send in the Application Form and process the RTGS for the value of the Bonds applied for
under a Series.

Minimum Application Size Amount Payable on Application per Bond

Application must be for a minimum of 100 (One | Full Issue Price per Bond.
Hundred) Bonds and in multiples of 1 (One) Bond
thereafter.

Minimum Subscription

As the Tranche Issue of Bonds under a Series is being made on private placement basis, the requirement of
minimum subscription shall not be applicable and the Issuer shall not be liable to refund the Tranche Issue
subscription(s)/proceed(s) in the event of the total issue collection falling short of the Base Issue Size for the
Tranche Issue or certain percentage of the Base Issue Size for the Tranche Issue.

Retention of Oversubscription

The Issuer shall have an option at its sole discretion to retain over-subscription up to the issue size of the Tranche
Issue. The Issuer confirms that the Green Shoe Option does not exceed five times the Base Issue Size.

17.2  TRANCHE ISSUE PROCESS

Who Can Apply

The Investors as specified in the Key Information Document are eligible to apply for the Bonds under a Series.
All Applicants are required to comply with the relevant regulations/guidelines applicable to them for investing in
the Tranche Issue in accordance with the norms approved by GOI, RBI or any other statutory body from time to

time, including but not limited to BSE EBP Guidelines / NSE EBP Guidelines as published by BSE / NSE on its
website for investing in the Tranche Issue.
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The contents of the General Information Document, the Key Information Document and any other information
supplied in connection with the Key Information Document are intended to be used only by those Investors to
whom it is distributed. It is not intended for distribution to any other person and should not be reproduced or
disseminated by the recipient.

Who Cannot Apply

The persons entities as set out in Key Information Document as non-eligible classes of investors, shall not be eligible
to participate in the Tranche Issue and any Applications from such persons and entities shall be rejected.

Documents to be provided by Eligible Investors

In order to be able to bid under the BSE Bond - EBP Platform / NSE Bond - EBP Platform, Eligible Investors
must have provided the requisite documents (including but not limited to know your customer) in accordance with
the EBP Operational Guidelines or applicable law or as requested by the Issuer. The Issuer is entitled at any time
to require an Eligible Investor to provide any know your customer or other documents as may be required to be
maintained by it or delivered to a third party by it in accordance with applicable laws.

Application under Power of Attorney or by Eligible Investors

In case of Applications made under a power of attorney or by a company or a body corporate or registered society or
mutual fund, and scientific and/or industrial research organizations or trusts etc., the relevant power of attorney or the
relevant resolution or authority to make the Application, as the case may be, together with the certified true copy thereof
along with the certified copy of the memorandum and articles of association and/or bye-laws, as the case may be, shall
be attached to the Application Form or lodged for scrutiny separately with the photocopy of the Application Form,
quoting the serial number of the Application Form, failing which the applications are liable to be rejected.

Confirmation by Eligible Investor

Each Eligible Investor for the Tranche Issue shall confirm that it is not using any software, algorithm, bots or
other automation tools, which would give unfair access for placing bids on the BSE Bond - EBP Platform / NSE
Bond - EBP Platform.

How to Apply or Bid for the Tranche Issue

All Eligible Investors should refer the operating guidelines for issuance of debt securities on private placement
basis through an electronic book mechanism as available on the website of BSE / NSE. Investors will also have
to complete the mandatory know your customer verification process. Investors should refer to the BSE EBP
Guidelines / NSE EBP Guidelines in this respect.

The Tranche Issue details shall be entered on the BSE Bond - EBP Platform / NSE Bond - EBP Platform by the
Issuer at least 2 (two) Business Days prior to the Issue opening date for the Tranche Issue, in accordance with the
EBP Operational Guidelines.

The Tranche Issue will be open for bidding for the duration of the bidding window that would be communicated
through the Issuer’s bidding announcement on the BSE Bond EBP - Platform / NSE Bond — EBP Platform, at
least 1 (one) Business Day before the start of the issue opening date for the Tranche Issue. Provided that, such
changes in bidding date or time shall be allowed for a maximum of 2 (two) times in accordance with the EBP
Operational Guidelines.

Some of the key guidelines in terms of the current EBP Operational Guidelines on issuance of securities on private
placement basis through an EBP mechanism, are as follows:

(1 Bidding Process for the Tranche Issue
@ The bidding process on the BSE Bond - EBP Platform / NSE Bond - EBP Platform shall be on
an anonymous order driven system.

(b) Investors should refer to the BSE EBP Guidelines / NSE EBP Guidelines in respect of the
bidding process.
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(ii) Modification of Bid for the Tranche Issue

@) Eligible Investors may note that modification of bid is allowed during the bidding period.
(b) However, in the last 10 (ten) minutes of the bidding period, revision of bid is only allowed for:

(A) Downward revision of coupon/ spread or upward maodification of price; and/or
(B) Upward revision in terms of the bid size.

(iii) Cancellation of Bid for the Tranche Issue

Investors may note that cancellation of bid is allowed during the bidding period. However, in the last 10
(ten) minutes of the bidding period, no cancellation of bids is permitted.

(iv) Multiple Bids for the Tranche Issue

Investors may note that multiple bids are permitted. An Arranger can bid on behalf of multiple
participants, subject to the limits of more than 5% (five per cent.) of the Base Issue Size for the Tranche
Issue or Rs. 100,00,00,000 (Rupees One Hundred Crores), whichever is lower (or such revised limits as
may be specified in the EBP Operational Guidelines from time to time), for each Eligible Investor.

(v) Offer or Issue of executed Private Placement Offer Letter to successful Eligible Investors

The signed copy of the Private Placement Offer Letter along with the Application Form is being issued
to the successful Eligible Investors for this Tranche Issue, who are be required to complete and submit
the Application Form to the Issuer in order to accept the offer of the Bonds.

However, Investors should refer to the EBP Operational Guidelines as prevailing on the date of the bid for the
Tranche Issue.

Bids by the Arranger

The Arrangers as mapped on BSE Bond EBP - Platform / NSE Bond — EBP Platform by the Issuer are allowed to
bid for the Tranche Issue on a proprietary, client and consolidated basis. At the time of bidding for the Tranche
Issue, the Arranger is required to disclose the following details to the BSE Bond EBP - Platform / NSE Bond —
EBP Platform:

(i) Whether the bid is:
(a) proprietary bid; or
(b) aclient bid, i.e. being entered on behalf of an Eligible Investor; or
(c) aconsolidated bid, i.e., an aggregate bid consisting of proprietary bid and bid(s) on behalf of Eligible
Investors.

(i) For consolidated bids, the Arranger shall disclose breakup between proprietary bid and client bid(s) (i.e.
bids made on behalf of Eligible Investors).

(iii) For client bids (i.e. bids entered on behalf of Eligible Investors), the Arranger shall disclose the following:

€)] Names of such Eligible Investors;

(b) Category of the Eligible Investors (whether qualified institutional buyers or non- qualified
institutional buyers); and

(c) Quantum of bid of each Eligible Investor.

Provided that the Arranger shall not allowed to bid on behalf of any Eligible Investor if the bid amount exceeds
5% (five per cent.) of the Base Issue Size for the Tranche Issue or Rs. 100,00,00,000 (Rupees One Hundred
Crores), whichever is lower (or such revised limits as may be specified in the EBP Operational Guidelines from
time to time). An Arranger can bid, on behalf of multiple Eligible Investor, subject to the above limits, as may be
specified in the EBP Operational Guidelines.
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Withdrawal of Tranche Issue

The Issuer reserves the right to withdraw the Tranche Issue prior to the Tranche Issue closing date, at its discretion,
and including but not limited to the event of any unforeseen development adversely affecting the economic and
regulatory environment or any other force majeure condition including any change in applicable law, due to
pandemic, epidemic, etc., pursuant to the conditions set out under the EBP Operational Guidelines.

Further, the Issuer shall be permitted to withdraw from the Tranche Issue process on the following events:

(i) The Issuer is unable to receive the bids up to the Base Issue Size for the Tranche Issue; or

(ii) A bidder has defaulted on payment towards the Allotment, within stipulated timeframe, due to which the
Issuer is unable to fulfill the Base Issue Size for the Tranche Issue; or

(iii) The cut-off yield (i.e. the highest yield at which a bid is accepted) in the Tranche Issue is higher than the
estimated cut-off yield (i.e. the yield estimated by the Issuer, prior to opening of the Tranche Issue)
disclosed to the EBP, where the Base Issue Size for the Tranche Issue is fully subscribed.

Disclosure of estimated cut-off yield on the BSE Bond EBP - Platform / NSE Bond — EBP Platform to the Eligible
Investors, pursuant to closure of the Tranche Issue, shall be at the discretion of the Issuer.

If the Issuer has withdrawn the Tranche Issue pursuant to point (iii), where the cut-off yield of the Tranche Issue
is higher that the estimated cut-off yield disclosed to the BSE Bond EBP - Platform / NSE Bond — EBP Platform,
the estimated cut-off yield shall be mandatorily disclosed by the BSE Bond EBP - Platform / NSE Bond — EBP
Platform to the Eligible Investors.

However, Eligible Investors should refer to the EBP Operational Guidelines prevailing on the date of the bid for
the Tranche Issue.

Determination of Coupon
The Coupon for Bonds under a Series will be decided in accordance with the EBP Operational Guidelines.
Right to Accept or Reject Applications

The Issuer reserves its full, unqualified and absolute right to accept or reject the application, in part or in full,
without assigning any reason thereof. The rejected Applicant will be intimated along with the refund warrant, if
applicable. No interest on Application money will be paid on rejected Applications. The Application Form that is
not complete in all respects is liable to be rejected and would not be paid any interest on the Application money.
For further instructions regarding the application for the Bonds under a Series, Eligible Investors are requested to
read the instructions provided in the Application Form.

Application would be liable to be rejected on one or more technical grounds, including but not restricted to:

(1 Number of Bonds under a Series applied for is less than the minimum application size; and
(i)  Bondholder details under a Series as may be required is not given.

Basis of Allocation

Allocation shall be made as approved by the Issuer in accordance with applicable SEBI regulations, EBP
Operational Guidelines, and applicable laws. Post completion of bidding process, the Issuer will upload the
provisional allocation on the BSE Bond EBP - Platform / NSE Bond — EBP Platform. Post receipt of details of
the successful Eligible Investors, the Issuer will upload the final allocation file on the BSE Bond EBP - Platform
/ NSE Bond — EBP Platform. For issuances with open bidding, the details of bids shall be disseminated on a real
time basis; however, for issuances with closed bidding, the information shall be disseminated after closure of
bidding.

The Issuer shall have an option at its sole discretion to retain over-subscription up to the Tranche Issue Size. The
Issuer confirms that the Green Shoe Option does not exceed five times the Base Issue Size.
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As the Coupon will be discovered during bidding:
(i) all bids shall be arranged in accordance with “yield priority” basis, further,

@ in case of in case of ‘uniform yield allotment’, allotment and settlement value shall be based on
the face value;

(b) in case of ‘multiple yield allotment’, allotment and settlement value shall be based on the price
adjusted as per the coupon / spread quoted by each Eligible Investor in the bidding process.

(i) where two or more bids have the same coupon/price/spread and time, then allotment shall be done on
“pro-rata” basis.

Anchor Portion within the Base Issue Size for the Tranche Issue
There is no anchor investor for this Tranche Issue of Bonds under a Series.
Applications by Successful Investors

Original Application Forms complete in all respects must be submitted to the corporate office of Issuer before the
last date indicated in the Tranche Issue time-table or such extended time as decided by the Issuer accompanied by
details of remittance of the Application money.

The Application Form will constitute the acceptance required under Section 42 of the Companies Act and the PAS
Rules. Successful Investors should ensure to do the funds pay-in from their same bank account which is updated
by them in the BSE Bond - EBP Platform / NSE Bond — EBP Platform while placing the bids. In case of mismatch
in the bank account details between BSE Bond - EBP Platform / NSE Bond — EBP Platform and the bank account
from which payment is done by the successful investor, the payment would be returned back. Payment should be
made by the deadline specified by the BSE/ NSE. Successful bidders should do the funds pay-in to the bank
accounts of the clearing corporation of the relevant Exchanges (“Designated Bank Account”).

Upon final allocation by the Issuer, and confirmation by the Issuer to go ahead with the Allotment, the Issuer or
the Registrar on behalf of the Issuer shall instruct the Depositories on the pay-in date, and the Depositories shall
accordingly credit the allocated Bonds under a Series to the demat account of the successful Investor(s). Upon
instructions of the Registrar or the Issuer, the Depositories shall confirm to the clearing corporation of the relevant
Exchanges that the Bonds under a Series have been transferred to the demat account(s) of the successful
Investor(s). Upon confirmation from the Depository, the clearing corporation of the relevant Exchanges shall
transfer funds to the Designated Bank Account of the Issuer.

Successful bidders must do the funds pay-in to the Designated Bank Account up to 10:30 am on the pay-in date
for the Tranche Issue (“Pay-in Time”). Successful bidders should ensure to do the funds pay-in from their same
bank account which is updated by them in the BSE Bond - EBP Platform / NSE Bond — EBP Platform while
placing the bids for the Tranche Issue. In case of mismatch in the bank account details between BSE Bond — EBP
Platform / NSE Bond — EBP Platform and the bank account from which payment is done by the successful bidder,
the payment would be returned back. Provided that, in case of bids made by the Arranger on behalf of an Eligible
Investor, funds pay-in shall be made from the bank account of such Eligible Investors. Cheque(s), demand draft(s),
money orders, postal orders will not be accepted.

The Issuer assumes no responsibility for any applications lost in mail.

Note: In case of failure of any successful Investor to complete the funds pay-in by the Pay-in Time for the Tranche
Issue or the funds are not received in the Designated Bank Account of the clearing corporation of the relevant
Exchanges by the Pay-in Time for the Tranche Issue for any reason whatsoever, the bid for the Tranche Issue will
liable to be rejected and the Issuer and/or the Arranger shall not be liable to the successful Investor.

Further, in case of non-fulfillment of pay-in obligations by Eligible Investors, such Eligible Investors shall be

debarred from accessing the bidding platform across all EBPs for a period of 30 (thirty) days from the date of
such default.
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In case of 3 (three) instances of non-fulfillment of pay-in obligations, across all EBPs, by Eligible Investors for
whom an Arranger has bid, then such Arranger shall be debarred from accessing all EBPs, for a period of 7 (seven)
days from the date of the such third or subsequent default.

Post-Allocation Disclosures by the EBP

Upon final allocation by the Issuer, the Issuer shall disclose the size of the Tranche Issue, coupon rate, ISIN,
number of successful bidders, category of the successful bidder(s), etc., in accordance with the Chapter VI of the
SEBI Master Circular. The EBP shall upload such data, as provided by the Issuer, on its website to make it
available to the public.

Terms of Payment

The full value of the Bonds under a Series applied for is to be paid along with the Application Form as set out
above.

Acknowledgements

No separate receipts will be provided by the Issuer for the Application money for the Bonds under a Series.
Deemed Date of Allotment for the Bonds under a Series

The cut-off date declared by the Issuer from which all benefits under the Bonds under a Series including Coupon
on the Bonds under a Series shall be available to the Bondholders for a Series is the Deemed Date of Allotment
for the Bonds under a Series. The actual allotment of Bonds under a Series (i.e. approval from the Board of
Directors or a Committee thereof) may take place on a date other than the Deemed Date of Allotment for the
Bonds under a Series. The Issuer reserves the right to keep multiple allotment date(s)/deemed date(s) of allotment
at its sole and absolute discretion without any notice. If in case, the Tranche Issue closing date changes (i.e.
preponed/postponed), then the Deemed Date of Allotment for the Bonds under a Series may also be changed
(preponed/ postponed) by the Issuer, at its sole and absolute discretion.

Letter(s) of Allotment/ Bond Certificate(s) for the Bonds under a Series

The beneficiary account of the Investor(s) with NSDL or CDSL or Depository Participant will be given initial
credit within 2 (two) days from the Deemed Date of Allotment for the Bonds under a Series. The initial credit in
the account will be akin to a letter of Allotment. On completion of the all-statutory formalities, such credit in the
account will be akin to a Bond certificate for the Bonds under a Series.

Fictitious applications

Any person who makes, in fictitious name, any application to a body corporate for acquiring, or subscribing to,
the Bonds under a Series, or otherwise induced a body corporate to allot, register any transfer of Bonds under a
Series therein to them or any other person in a fictitious name, shall be punishable under the extant laws.

17.3 INSTRUMENT SPECIFIC DETAILS

Market Lot for Bonds under a Series

The market lot for Bonds under a Series will be one Bond for the relevant Series.

Since the Bonds under a Series are being issued only in dematerialised form, the odd lots will not arise either at
the time of issuance or at the time of transfer of Bonds under a Series.

Trading of Bonds under a Series
The marketable lot for the purpose of trading shall be one Bond for the relevant Series. Trading of Bonds under a

Series will be permitted in dematerialised mode only and such trades shall be cleared and settled in recognised
stock exchange(s) subject to conditions specified by SEBI. In the event of trading in Bonds under a Series which
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has been made over the counter, the trades shall be executed and reported on a recognized stock exchange having
a nation-wide trading terminal or such other platform as may be specified by SEBI.

Mode of Transfer of Bonds under a Series

The Bonds under a Series shall be transferred subject to and in accordance with the rules/ procedures as prescribed
by the NSDL/CDSL/Depository Participant of the transferor/ transferee and any other applicable laws and rules
notified in respect thereof. The normal procedure followed for transfer of securities held in dematerialized form
shall be followed for transfer of these Bonds under a Series held in electronic form. The seller should give delivery
instructions containing details of the buyer’s DP account to its Depository Participant.

The transferee(s) should ensure that the transfer formalities are completed prior to the Record Date. In the absence
of the same, Coupon will be paid or Redemption Amount will be paid to the person, whose name appears in the
records of the Depository. In such cases, claims, if any, by the transferee(s) would need to be settled with the
transferor(s) and not with the Issuer.

If the Bonds under the relevant Series are rematerialized and held in physical form, transfer of Bonds under the
relevant Series shall be as per the relevant provisions of Companies Act, and Ministry of Corporate Affairs
notification number GSR 463(E) dated June 5, 2015 issued in respect of government companies or any other
relevant law. However, the Issuer reserves it right to duly confirm the identity of the transferor and conduct
necessary due diligence wherever required.

Interest on the Bonds under a Series

Bonds under a Series shall carry interest at the Coupon rates in accordance with the Key Information Document
(subject to deduction of tax at source at the rates prevailing from time to time under the provisions of the I.T. Act
or any other statutory modification or re-enactment thereof for which a certificate will be issued by the Issuer) on
the outstanding principal amount of Bonds under a Series until final maturity.

Default Interest on the Bonds

2% (two percent) per annum over the Coupon Rate will be payable by the Issuer for the defaulting period in case
of default in payment of Coupon or Redemption Amount.

2% (two percent) per annuum over the Coupon Rate will be payable by the Issuer for the period of delay in cases
where the Bond Trust Deed for the Bonds is not executed in accordance with the timeline under applicable law.

1% (one percent) per annum over the Coupon Rate will be payable by the Issuer for the period of delay between
the Deemed Date of Allotment and the date of listing, in accordance with the timeline under applicable law.

15% (fifteen percent) per annum will be payable by the Issuer for the defaulting period in case there is a delay in
redemption following the Series 260 (B) Put Option Redemption Date.

In case of delay of allotment of debt securities beyond the stipulated time period, the Issuer will comply with
applicable regulatory requirements, if any, with respect to such delay.

Deduction of Tax at Source

Tax as applicable under the I.T. Act or any other statutory modification or re-enactment thereof will be deducted
at source. The Investor(s) desirous of claiming exemption from deduction of income tax at source on the interest
on Application money are required to submit the necessary certificate(s), in duplicate, along with the Application
Form in terms of Income Tax rules.

Interest payable subsequent to the Deemed Date of Allotment of Bonds under a Series will be treated as “Interest
on Securities” in accordance with the rules under the I.T. Act. Bondholder(s) for a Series desirous of claiming
exemption from deduction of income tax at source on the interest payable on Bonds under a Series should submit
tax exemption certificate/document (if any), under the I.T. Act, at the head office of the Issuer, at least 45 (forty-
five) days before the payment becoming due. Regarding deduction of tax at source and the requisite declaration
forms to be submitted, prospective Investors are advised to consult their own tax consultant(s).
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List of Beneficial Owners

The Issuer shall request the Depository to provide a list of Beneficial Owners as at the end of the Record Date to the
Registrar and the Issuer. This list shall be considered for payment of Coupon or Redemption Amount, as the case may
be.

Record Date

Record date of Coupon shall be 15 (fifteen) days prior to each Coupon Payment Date and 15 (fifteen) days prior to the
Redemption Date and 15 (fifteen) days prior to the Series 260 (B) Put Option Redemption Date. Coupon shall be paid
to the person whose name appears as sole/first Beneficial Owner(s) in the records of the Depositories on Record Date
or to the Bondholder(s) for a Series who have converted the Bonds under a Series to physical form and their name is
registered on the registers maintained by the Issuer or Registrar.

In the event of the Issuer not receiving any notice of transfer at least 15 (fifteen) days prior to each Coupon Payment
Date and at least 15 (fifteen) days prior to the Redemption Date and at least 15 (fifteen) days prior to the Series 260 (B)
Put Option Redemption Date, the transferees for the Bond under a Series shall not have any claim against the Issuer
in respect of Coupon so paid to the registered Bondholder(s) for a Series.

Series 260 (B) Put Option

The Bondholders of Series 260 (B) Bonds have the right to require the Issuer to redeem any or all of the Series
260 (B) Bonds held by such Bondholder on the Series 260 (B) Put Option Redemption Date (“Series 260 (B) Put
Option”).

The Issuer will provide a form of the notice for exercise of the Series 260 (B) Put Option to the Bond Trustee and
Bondholders of Series 260 (B) Bonds on 7 September 2028 and ending on 9 September 2028 (to ensure the put
option period is open for 3 days, and the notice is sent at least 21 (twenty one) calendar days’ notice prior to Series
260 (B) Put Option Redemption Date) or such other timeline as required under Applicable Law (“Series 260 (B)
Put Option Notice”).

To exercise the right to require redemption of any Series 260 (B) Bonds, the Bondholder for Series 260 (B) Bonds
must deliver a duly signed and acknowledged Series 260 (B) Put Option Notice at the specified office of the Bond
Trustee within the Series 260 (B) Put Exercise Period any time on and from 7 September 2028 to and ending on
9 September 2028 (“Series 260 (B) Put Exercise Period”).

The Series 260 (B) Put Exercise Period shall end on 9 September 2028 at 5.00 p.m.

The Issuer shall provide a copy of the Series 260 (B) Put Option Notice to the Stock Exchanges indicating the
details of such rights and eligibility of the Bondholders for Series 260 (B) Bonds who are entitled to avail such
Series 260 (B) Put Option.

The Series 260 (B) Put Option Notice will be in a form as specified by the Issuer and available with the Bond
Trustee and contain the following: (i) an undertaking from such Bondholder for Series 260 (B) Bonds that it is the
sole holder of the relevant number and value of the Series 260 (B) Bonds in respect of which its seeks to exercise
the Series 260 (B) Put Option; and (ii) it will not sell any of the Series 260 (B) Bonds in respect of which it is
exercising the Series 260 (B) Put Option prior to the Series 260 (B) Put Option Redemption Date.

Each Bondholder for Series 260 (B) Bonds must attach a beneficial position statement to the Series 260 (B) Put
Option Notice as verification of its holding of the Series 260 (B) Bonds.

For the purposes of determining the Bondholder for Series 260 (B) Bonds to whom the Series 260 (B) Put Option
amounts should be paid, the Issuer will use the Record Date.

All Series 260 (B) Put Option Notices must be delivered to the Bond Trustee by registered post or courier or by
hand delivery to the registered office of the Bond Trustee at 5W, 5" Floor, The Metropolitan, Bandra Kurla
Complex Bandra East, Mumbai - 400051 or by email to: compliance@beacontrustee.co.in prior to the expiry of
the Series 260 (B) Put Exercise Period. In case of partial exercise of the Series 260 (B) Put Option, it shall be on
proportionate basis only.
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The Bond Trustee must send all Series 260 (B) Put Option Notices received from all Bondholders for Series 260
(B) Bonds to the Issuer within 7 (seven) calendar days of 26 August 2028 (being the conclusion of the Series 260
(B) Put Exercise Period).

Any Series 260 (B) Put Option Notice once delivered by a Bondholder for Series 260 (B) Bonds shall be
irrevocable and may not be withdrawn without the prior written consent of the Issuer.

The Issuer must redeem the Series 260 (B) Bonds in respect of which the Series 260 (B) Put Option has been
exercised by those Bondholders for Series 260 (B) Bonds by making payment of the Redemption Amount for
Series 260 (B) Bonds up to the date of redemption, being the Series 260 (B) Put Option Redemption Date.

All accrued Interest for Series 260 (B) Bonds will be paid up to but excluding the Series 260 (B) Put Option
Redemption Date.

Following the Series 260 (B) Put Option Redemption Date, the Issuer shall make disclosures as required under
Applicable Law.

Redemption and Computation

The face value of the Bonds under a Series will be redeemed in accordance with details in the Key Information
Document from the Deemed Date of Allotment. The Bonds under a Series will not carry any obligation, for interest,
or otherwise, after the Redemption Date.

The Bonds under a Series shall be taken as discharged on payment of the Redemption Amount by the Issuer on
maturity to the registered Bondholder(s) for a Series whose names appear in the Register of Debentureholders on
the Record Date or the Beneficial Owners in accordance with the list provided by the Depositories. Such payment
will be a legal discharge of the liability of the Issuer towards the Bondholder(s) for a Series.

If the Redemption Date falls on a day which is not a Business Day, then the payment due shall be made on the
previous Business Day but without liability for making payment of interest after actual date of redemption. It is
clarified that any Coupon or Redemption Amount with respect to Bonds under a Series, such Coupon or
Redemption Amount payments shall be made only on the days when commercial banks are open for business in
Mumbai.

Settlement/Payment on Redemption

Payment on the Redemption Date will be made by way of cheque(s) or redemption warrants(s) or demand draft(s) or
credit through RTGS system in the name of the Bondholder(s) for a Series whose hame appear on the list of Beneficial
Owners given by Depository to the Issuer or the Bondholder(s) for a Series (who have converted the Bonds under the
relevant Series to physical form), whose names are registered on the Register of Debenture holders maintained by the
Issuer or Registrar as on the Record Date.

The Bonds under a Series shall be taken as discharged on payment of the Redemption Amount by the Issuer on maturity
to the list of Bondholder(s) for a Series as provided by NSDL or CDSL or Depository Participant. Such payment will
be a legal discharge of the liability of the Issuer towards the Bondholder(s) for a Series.

On such payment being made, the Issuer shall inform NSDL or CDSL or Depository Participant and accordingly the
account of the Bondholder(s) for a Series with NSDL or CDSL or Depository Participant shall be adjusted.

The Issuer’s liability to the Bondholder(s) for a Series towards all their rights including for payment or otherwise shall
cease and stand extinguished from the Redemption Date in all events.

Further the Issuer will not be liable to pay any Coupon, or compensation from the Redemption Date on the Issuer
dispatching / crediting the amount to the Beneficiary(s) as specified above in respect of the Bonds under a Series,
the liability of the Issuer shall stand extinguished.

It is clarified that Coupon or Redemption Amount with respect to the Bonds under a Series, the Coupon or
Redemption Amount payments shall be made only on the days when commercial banks are open for business in
Mumbai.
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Right of Bondholder(s) for a Series

The Bondholder(s) for a Series are not shareholders. The Bondholder(s) for a Series will not be entitled to any
other rights and privilege of shareholders other than those available to them under statutory requirements. The
Bonds under a Series shall not confer upon the Bondholder(s) for a Series the right to receive notice, or to attend
and vote at the general meeting of the Issuer.

The principal amount and interest on the Bonds under a Series will be paid only to the registered Bondholder(s)
for a Series, and in case of joint holders, to the one whose name stands first.

Further, the Bonds under a Series shall be subject to the provisions of the Companies Act, and the relevant rules and
regulations, the Articles of Association of the Issuer, the terms of this issue of Bonds under a Series and the other terms
and conditions as may be incorporated in the bond trustee agreement and other documents that may be executed in
respect of these Bonds under a Series.

Modification of Rights

The rights, privileges, terms and conditions attached to the Bonds under a Series may be varied, modified or
abrogated with the consent, in writing, of those holders of the Bonds under a Series who hold majority of the
outstanding amount of the Bonds under a Series (or any limit as specified under Companies Act or any other
provision of law) or with the sanction accorded pursuant to a resolution passed at a meeting of the Bondholder(s)
for a Series, provided that nothing in such consent or resolution shall be operative against the Issuer where such
consent or resolution modifies or varies the terms and conditions of the Bonds under a Series, if the same are not
acceptable to the Issuer.

Right to further issue under the ISINs

The Issuer reserves right to effect multiple issuances under the same ISIN with reference to the SEBI Master
Circular. The Issue can be made either by way of creation of a fresh ISIN or by way of issuance under the existing
ISIN at premium, par or discount as the case may be in line with the SEBI Master Circular.

Right to Buyback, Re-purchase and Re-issue

The Issuer will have the right, power and authority, exercisable at its sole and absolute discretion from time to
time, to buyback or re-purchase a part or all of its Bonds under a Series from the secondary markets or through a
tender offer or any other method permitted under applicable law, at any time prior to the Redemption Date, subject
to applicable law and in accordance with the applicable guidelines or regulations, if any.

In the event of a part or all of the Bonds under a Series being bought back or repurchased as aforesaid or redeemed
under any circumstances whatsoever, the Issuer shall have, and shall be deemed always to have had, the right,
power and authority to re-issue the Bonds under a Series, either by re-issuing the same Bonds under a Series or
by issuing other debentures in their place.

Further the Issuer, in respect of such bought back or re-purchased or re-deemed Bonds under a Series shall have
the right, power and authority, exercisable either for a part or all of those Bonds under a Series, to cancel, keep
alive, appoint nominee(s) to hold or re-issue at such price and on such terms and conditions as it may deem fit and
as permitted under the SEBI Master Circular or by applicable laws or regulations.

Future Borrowings

The Issuer shall be entitled to borrow or raise loans or avail of financial assistance in whatever form as also issue
bonds or debentures or notes or other securities in any manner with ranking as pari-passu basis or otherwise and
to change its capital structure, including issue of shares of any class or redemption or reduction of any class of
paid up capital, on such terms and conditions as the Issuer may think appropriate, without the consent of, or
intimation to, the Bondholder(s) for a Series or the Bond Trustee in this connection.
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Ranking of Bonds

The Bonds under a Series are unsecured, redeemable, non-convertible, non-cumulative, taxable, bonds in the nature of
debentures.

The Bonds under a Series shall rank pari-passu inter se and, subject to any obligations preferred by mandatory
provisions of the law prevailing from time to time, shall also as regards repayment of principal and payment of interest,
rank pari-passu with all other existing unsecured borrowings of the Issuer.

Notices

All notices required to be given by the Issuer or by the Bond Trustee to the Bondholder(s) for a Series shall be
deemed to have been given if sent by ordinary post/ courier to the original sole/first allottees of the Bonds under
a Series and/or if published in one all India English daily newspaper and one regional language newspaper.

All notices required to be given by the Bondholder(s) for a Series, shall be sent by registered post or by hand
delivery to the Issuer or to such persons at such address as may be notified by the Issuer from time to time.

Investor Relations and Grievance Redressal

Arrangements have been made to redress investor grievances expeditiously as far as possible, the Issuer
endeavours to resolve the Investors’ grievances within the timeline under applicable law from the date of receipt.
All grievances related to the issue quoting the Application number (including prefix), number of Bonds under a
Series applied for, amount paid on application and bank and branch / the Issuer collection centre where the
Application was submitted, may be addressed to the resource mobilization unit at the corporate office of the Issuer.
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SECTION XVIII
MATERIAL CONTRACTS AND AGREEMENTS
By very nature of its business, the Issuer is involved in a large number of transactions involving financial

obligations and therefore it may not be possible to furnish details of all material contracts and agreements
involving financial obligations of the Issuer.

However, the contracts referred below (not being contracts entered into in the ordinary course of the business
carried on by the Issuer) which are or may be deemed to be material have been entered into by the Issuer.

Copies of these contracts together with the copies of documents referred below may be inspected at the corporate
office of the Issuer between 10.00 a.m. and 2.00 p.m. on any working day until the Tranche Issue closing date for
the Key Information Document.

MATERIAL DOCUMENTS
1. Memorandum and Articles of Association of the Issuer, as amended to date.

2. Certificate of incorporation dated July 25, 1969 and fresh Certificate of incorporation dated July 18, 2003
and October 13, 2018.

3. Copy of shareholders resolution obtained for overall borrowing limit.
4. Credit rating letters from CRISIL, CARE, ICRA and IRRPL.
5. Auditor’s report and standalone financial statements prepared under IND-AS for the Financial Years

ended March 31, 2026, 2025 and 2024.
6. Auditor’s report and consolidated financial statements prepared under IND-AS for the Financial Years
ended March 31, 2026, 2025 and 2024.

7. Annual report of the Issuer for the last three Fiscals.

8. Board resolution dated March 25, 2026, in relation to Bonds offered on private placement basis.

9. Letter of consent from the Bond Trustee dated April 1, 2026, for acting as Bond Trustee for and on behalf
of Bondholder(s).

10. Tripartite agreement between the Issuer, NSDL and KFIN Technologies Limited for issue of Bonds in
dematerialized form.

11. Tripartite agreement between the Issuer, CDSL and KFIN Technologies Limited for issue of Bonds in
dematerialized form.

12. Bond trustee agreement between the Issuer and Bond Trustee.

13. Bond Trust Deed for the Bonds under the relevant Series in favour of Bond Trustee.

14. Electronic bidding platform agreements with BSE and NSE dated August 24, 2016 and December 07,
2016, respectively.
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SECTION XIX
DECLARATION
It is hereby declared that:

@) the Issuer is in compliance with the provisions of the Securities Contracts (Regulation) Act, 1956, the
Securities and Exchange Board of India Act, 1992, and Companies Act and the rules and regulations
made thereunder, except and to the extent declared in this Key Information Document.

(ii) the compliance with the Companies Act and the rules does not imply that payment of interest or
repayment of Bonds under a Series, is guaranteed by the central government of India.

(iii) the monies received under the Tranche Issue shall be utilized only for the purposes and ‘Objects of the
Issue’ indicated in this Key Information Document.

@iv) whatever is stated in this Key Information Document and in the attachments thereto is true, correct and
complete and no information material to the subject matter of this form has been suppressed or concealed
and is in accordance with the original records maintained by the Promoter subscribing to the
Memorandum of Association and Articles of Association of the Issuer.

The undersigned has been authorized by the Board of Directors to declare that all the requirements of Companies
Act and the rules made thereunder in respect of the subject matter of this form and matters incidental thereto have
been complied with.

It is further declared and verified that all the required attachments have been completely, correctly and legibly
attached to this Key Information Document.

Digtally signed by MOHAN LAL KUMAWAT
2 P

MOHAN Yererpem

LAL ===

KUMAWAT Sz
Mr. Mohan Lal Kumawat,
Executive Director (Finance)

Place: Gurugram
Date: September 11, 2026

Attachments:

@) Copy of resolution of the Board of Directors authorizing the issue of Bonds under a Series.

(ii) Copy of special resolution passed by the shareholders of the Issuer under section 42 of the Companies
Act, and sub-rule 2 of rule 14 of the Companies (Prospectus and Allotment of Securities) Rules, 2014,
dated August 25, 2026.

(iii) Copy of rating letters rating rationales and press releases from CARE, CRISIL, ICRA and IRRPL.
@iv) Copy of consent letter from BEACON Trusteeship Limited to act as Bond Trustee for the Bondholder(s).
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SECTION XX
ANNEXURES
A APPLICATION FORM ALONGWITH GENERAL INSTRUCTIONS - SHALL BE ISSUED
SEPARATELY FOR THE BONDS ISSUED UNDER THE KEY INFORMATION DOCUMENT

B. CONSENT LETTER AND DUE DILIGENCE LETTER OF BOND TRUSTEE AND BOND
TRUSTEE AGREEMENT

Annexed as Annexure — |
C. CREDIT RATING LETTERS, PRESS RELEASES AND RATING RATIONALES
Annexed as Annexure- 11

D. COPY OF SHAREHOLDER’S SPECIAL RESOLUTION DATED AUGUST 25, 2026 AND
BOARD RESOLUTION DATED MARCH 25, 2026

Annexed as Annexure — 111
E. COVENANTS FOR THE ISSUE
Annexed as Annexure — 1V
F. FINANCIAL INDEBTEDNESS
Annexed as Annexure — V
G. PFC-REC RESTRUCTURING INTIMATION DATED FEBRUARY 12, 2026
Annexed as Annexure — VI
H. PFC-REC RESTRUCTURING DISCLOSURES DATED MAY 16, 2026 AND JUNE 10, 2026

Annexed as Annexure — VII

FINANCIAL INFORMATION

Annexed as Annexure — VIII
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DUE DILIGENCE CERTIFICATE — ANNEXURE A

Ref No.: BTLIDTIZG-Z?!IGMaﬁ Date: September 10, 2026
To, To,

BSFE Limited National Stock Exchange of India
25th Floor, P. J. Towers, Ltd.

Dalal Street, Exchange Plaza, C-1, Block G,
Mumbai -400001 Bandra Kurla Complex,

Bandra (E), Mumbai- 400051

Dear Sir/Madam,

SUB: ISSUE OF UNSECURED. REDEEMABLE, NON-CONVERTIBLE, NON-CUMULATIVE,

TAXABLE, BONDS OF RS. 800 CRORES FOR CASH AT PAR (“SERIES 260-A BASE ISSUE™) WITH

AN OPTION TO RETAIN OVER-SUBSCRIPTION BY WAY OF GREEN SHOE OPTION OF RS. 3200

CRORE AGGREGATING UP TO RS. 4000 CRORES (“SERIES 260-A ISSUE SIZE™) AND BY RS. 500

CRORES FOR CASH AT PAR (“SERIES 260-B BASE ISSUE™) WITH AN OPTION TO RETAIN OVER-

SUBSCRIPTION BY WAY OF GREEN SHOE OPTION OF RS. 2500 CRORES AGG REGATING UP TO

RS. 3000 CRORES (*SERIES 260-B ISSUE SIZE™) WAY OF PRIVATE PLACEMENT BY REC

LIMITED.

We. the debenture trustee(s) to the above-mentioned forthcoming issue state as follows:

1) We have examined documents pertaining to the said issue and other such relevant documents, reports
and certifications.

2) On the basis of such examination and of the discussions with the issuer, its directors and other officers,
other agencies and of independent verification of the various relevant documents, reports and
certifications,

WE CONFIRM that:

a)  Alldisclosures made in the offer document with respect to the debt securities are true, fair and adequate
to enable the investors to make a well-informed decision as to the investment in the proposed issue.

b)  Issuer has disclosed all covenants proposed to be included in debenture trust deed (including any side
letter. accelerated payment clause etc.), offer document/ placement memorandum.

¢) Issuer has given an undertaking that the debenture trust deed shall be executed before the filing of
listing application.

For Bepgon thecship Limited

A

Name: K’lr._Rit:bEla_MEra_ o
Designation: Senior Vice-President

Place: Mumbai

BEACON TRUSTEESHIP LIMITED .

Registered Office & Corporat ice: .
“ ' p e Office : 5W, 5th Floor, The Metropolitan, E-Block, Bandra Kurla Complex, B i
one : 491 95554 49955 Email : contact@beacontrustee.co.in A

Website : www.beacontrustee.co.in CIN : L74999MH2015PLC271288
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Indore | Kochi | Nagpur | Bhubanesw i
T
b Ft} o ar | Thiruvananthapuram | Lucknow | Hyderabad
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Description of Document
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First Party

Second Party
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INDIA NON JUDICIAL

Government of National Capital Territory of Delhi

a-Stamp

IN-DL85232161387172Y

01-Apr-2026 04:08 PM
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REC LIMITED

Article 5 General Agreement

BOND TRUSTEE AGREEMENT

0
(Zero)

REC LIMITED
BEACON TRUSTEESHIP LIMITED

REC LIMITED

100
{One Hundred only)




X

ROND TRUSTEE AGREEM ENT

BETWEEN

REC LIMITED
AS THE ISSUER

AND

REACON TRUSTEESHIP LIMITED
AS THE BOND TRUSTLE













This Agreement shall be governed by and construed in accordance with the laws in India.

The Partics agrec thal the cowts and tribunals at Delhi shall have non-gxelusive jurisdiction to
scitle any disputes which nay arise out of or in connection with this Agreement.

The Company hercby declarcs and confirms that the Company 07 the person in control of the
Company, or its promoter has not been restrained or prohibitec or debarred by SEBI from
accessing the securities market or dealing in securitics.

The Issuer shal! provide the Bond Trustee the documents and information as required under the
SEBI] Debenture Trusicc Masicr Cireular. in respeet of unscoured and listcd non-convertible
debentures, to cnable the Bond Truslee lo carry out due diligence on a continuous basis and submii
its reports and certifications under applicable law.

NOTICE

Any notices to be given to the issuer may be made or given by leaving the same at or posting the
same by registered/specd post in an envelope addressed to the issuer and at its registered office or
by cmail and any notice to be given to the Bond Trustee may be made or given by leaving the
same or posting the same by vegistercd/speed post i an envelope addressed 1o the Bond Trustee
and at the concerned office of the Bond Trustce or by email and cvery such notice shal! be deemed
to be scrved, as the casc may be, at the place at which it is left or at the time at which it would
have been delivered in the ordinary course of post at such registered office of the Issuer or such
concerned oflice of the Bond Trustec or by email.

The address for service of the Issuer shall be:

REC Limited

Address : Plot 1-4. Scctor 29, Gurugram, Haryana, 122001
Attention : Mr. Awanish Kumar Bharati, GM (Institutional Bonds)
Tel. No. . +01 12-4444 1300

Fax : -

Email : akbharati@@recindia.com

The address tor service of the Bond Trustee shall be:

BEACON Trusteeship Limited

Address : SW, 5th Floor, The Mctropolitan, Bandra Kurla Complex, Bandra
{East), Mumbai, Maharashtra, India, 400051

Attention : Mr. Ritobrata Mitra, Compliance Officer

Tel. No. : 022 46060278

I'ax : -

Email : compliance@bcncomruslec,cn.in

(The remainder of this puge is internationally left blank}
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“Bond Trustee”




IN WITNESS WHEREOF REC Limited and the Bond ‘Trustee has caused these preseats o be executed
by its authoriscd officer the day and year fisst hereinabove written in the manner hereinafter appearing.

SIGNED AND DELIV ERED BY the within named
REC LIMITED by the hands of its authorised
official

Haryana
122001

SIGNID  AND DULIVERED Dby BEACON

TRUSTELSHIP LIMITED in its capacity as the Fer Beacon Trusteeship Limited
Bond Trustec by the hand of its duly authorised K‘
ofticial:

Authorised Signatory
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Annexure 11
Credit Rating Letters,

Press Releases and Rating Rationales
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Crisil
CONFIDENTIAL Ratings

RL/RURECLT/392399/LTBP/0926/158672/168559331
September 10, 2026

Mr. Mohan Lal Kumawat
Executive Director - Finance
REC Limited

REC World Headquarters,1-4,
Sector-29, Gurugram
Gurgaon - 122007
9811414662

Dear Mr. Mohan Lal Kumawat,
Re: Crisil rating on the Rs. 141000 Crore Long-Term Borrowing Programme# of REC Limited.

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated August 12, 2026 bearing Ref. no: RL/RURECLT/392399/LTBP/0826/155828/168559331

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable outlook).
Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial obligations. Such securities
carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change in the size or
structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other media, and keep
the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw, or revise the rating /
outlook assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information, or other
circumstances which Crisil Ratings believes may have an impact on the rating. Please visit www.crisilratings.com and search with the name of
the rated entity to access the latest rating/s.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate
bonds/debentures, you are required to provide international securities identification number (ISIN; along with the reference number and the date
of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also requires you to share this information
with us within 2 days after the allotment of the ISIN. We request you to mail us all the necessary and relevant information at
debtissue@crisil.com. This will enable Crisil Ratings to verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of
debt rated by us, as required by SEBI. Feel free to contact us for any clarifications you may have at debtissue@crisil.com

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall under the
purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under the purview of other
FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and Development Authority of India
(IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms available under SEBI regulations shall not be
applicable. A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective
FSRs has been duly disclosed by Crisil Ratings on its website.

A link to the same has been provided below for ready reference:
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-regulators.html

Should you require any clarifications, please feel free to contact us.
Forciis Jalpriea=

With warm regards, CriSiE

. Ratings
Yours sincerely, ﬁﬁ‘ [ g'#
i

Brnarn T L
Aesha Maru Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: 491 22 6137 3000 | www.crisilratings.com a company of S&P Global
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#Borrowing programme for fiscal 2027 (refers to financial year, April 1 to March 31). The overall limit for the long term borrowing programme
and the short-term borrowing programme is Rs.1,81,000 crore, of which long term market borrowing programme is of Rs. 1,41,000 crore. This
long-term limit includes a borrowing limit via perpetual non-convertible debentures of up to Rs 5,000 crore. Total incremental long-term market
borrowing not to exceed Rs.1,41,000 crore any point in time during fiscal 2027. It also includes Rs. 1,000 crore of bank guarantee

Short-term borrowing including total short-term bank borrowing and borrowing under the rated short-term debt programme not to exceed
Rs.40,000 crore at any point during fiscal 2027 and commercial paper limit not exceeding Rs 10,000 crore at any point during fiscal 2027

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs, along with the names of
respective FSRs, is being disclosed below:

A. Rating activities
Sr. No. Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* §$. RBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs " RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFCs,HFCs, FIs RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI
18 Listed Security Receipts $. RBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) +
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAI, PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

" Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed as stipulated in
SEBI Master Circular for CRAs.

@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have
accordingly been included.

$. By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues.

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: 491 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
+ To be finalized following a discussion with the regulatory authorities. Ratlngs

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal mechanisms and investor
protection mechanisms provided by SEBI shall not be available.

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: 491 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Crisil
CONFIDENTIAL Ratings

RL/RURECLT/392399/LTBP/0926/158674/106239635
September 10, 2026

Mr. Mohan Lal Kumawat
Executive Director - Finance
REC Limited

REC World Headquarters,1-4,
Sector-29, Gurugram
Gurgaon - 122007
9811414662

Dear Mr. Mohan Lal Kumawat,

Re: Crisil Rating on the Long-Term Borrowing Programme Aggregating Rs.660530.86 Crore’** of REC Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated August 12, 2026 bearing Ref. no: RL/RURECLT/392399/LTBP/0826/155832/106239635

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change in the
size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other media,
and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw, or
revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or unavailability of
information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit www.crisilratings.com
and search with the name of the rated entity to access the latest rating/s.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate
bonds/debentures, you are required to provide international securities identification number (ISIN; along with the reference number and
the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also requires you to share
this information with us within 2 days after the allotment of the ISIN. We request you to mail us all the necessary and relevant
information at debtissue@crisil.com. This will enable Crisil Ratings to verify and confirm to the depositories, including NSDL and
CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to contact us for any clarifications you may have at
debtissue@crisil.com

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall under the
purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under the purview of
other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and Development
Authority of India (IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms available under SEBI
regulations shall not be applicable. A list of products/activities or ratings of instruments falling under the purview of various FSRs along
with the names of respective FSRs has been duly disclosed by Crisil Ratings on its website.

A link to the same has been provided below for ready reference:
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names- o f- SEEEmEEET:,

regulators.html GriSiE

Ratings
Should you require any clarifications, please feel free to contact us. %

With warm regards,

Yours sincerely,

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: 491 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Aesha Maru Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

8Past year's borrowing programme
**Includes Rs.9259.30 crore of extra budgetary resources raised by REC on behalf of Ministry of Power

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs, along with the names of
respective FSRs, is being disclosed below:

A. Rating activities
Sr. No. Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* $. RBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFCs,HFCs, FIs RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, FIs MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI
18 Listed Security Receipts $. RBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) +
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAI, PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

~ Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: 491 22 6137 3000 | www.crisilratings.com a company of S&P Global
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# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being foll(Bw%g iz!gg?pulated in
SEBI Master Circular for CRAs.
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have
accordingly been included.
$. By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues.
+ To be finalized following a discussion with the regulatory authorities.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal mechanisms and investor
protection mechanisms provided by SEBI shall not be available.

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: 491 22 6137 3000 | www.crisilratings.com a company of S&P Global



| | [ ]
Crisil
CONFIDENTIAL Ratings

RL/RURECLT/392399/LTBP/0926/158673/168554367
September 10, 2026

Mr. Mohan Lal Kumawat
Executive Director - Finance
REC Limited

REC World Headquarters,1-4,
Sector-29, Gurugram
Gurgaon - 122007
9811414662

Dear Mr. Mohan Lal Kumawat,
Re: Crisil rating on the Rs. 156000 Crore Long-Term Borrowing Programme® of REC Limited.

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated August 12, 2026 bearing Ref. no: RL/RURECLT/392399/LTBP/0826/155829/168554367

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable outlook).
Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial obligations. Such securities
carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change in the size or
structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other media, and keep
the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw, or revise the rating /
outlook assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information, or other
circumstances which Crisil Ratings believes may have an impact on the rating. Please visit www.crisilratings.com and search with the name of
the rated entity to access the latest rating/s.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate
bonds/debentures, you are required to provide international securities identification number (ISIN; along with the reference number and the date
of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also requires you to share this information
with us within 2 days after the allotment of the ISIN. We request you to mail us all the necessary and relevant information at
debtissue@crisil.com. This will enable Crisil Ratings to verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of
debt rated by us, as required by SEBI. Feel free to contact us for any clarifications you may have at debtissue@crisil.com

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall under the
purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under the purview of other
FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and Development Authority of India
(IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms available under SEBI regulations shall not be
applicable. A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective
FSRs has been duly disclosed by Crisil Ratings on its website.

A link to the same has been provided below for ready reference:
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-regulators.html

Should you require any clarifications, please feel free to contact us.
Forciis Jalpriea=

With warm regards, CriSiE

. Ratings
Yours sincerely, ﬁﬁ‘ [ g'#
i

Brnarn T L
Aesha Maru Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: 491 22 6137 3000 | www.crisilratings.com a company of S&P Global
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&Borrowing programme for fiscal 2026 (refers to financial year, April 1 to March 31). The overall limit for the long term borrowing
programme and the short-term borrowing programme is Rs.1,91,000 crore, of which long term market borrowing programme is of Rs. 156,000
crore. This long-term limit includes a borrowing limit via perpetual non-convertible debentures of up to Rs 5,000 crore. Total incremental long-
term market borrowing not to exceed Rs.1,56,000 crore any point in time during fiscal 2026. It also includes Rs.1,000 crore of bank guarantee
Short-term borrowing including total short-term bank borrowing and borrowing under the rated short-term debt programme not to exceed
Rs.35000 crore at any point during fiscal 2026 and commercial paper limit not exceeding Rs 10,000 crore at any point during fiscal 2026

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs, along with the names of
respective FSRs, is being disclosed below:

A. Rating activities
Sr. No. Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* §$. RBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFCs,HFCs, FIs RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI
18 Listed Security Receipts $. RBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) +
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAL PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

" Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed as stipulated in
SEBI Master Circular for CRAs.

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: 491 22 6137 3000 | www.crisilratings.com a company of S&P Global
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@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor E%t!'gggﬁtors have
accordingly been included.
$. By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues.
+ To be finalized following a discussion with the regulatory authorities.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal mechanisms and investor
protection mechanisms provided by SEBI shall not be available.

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: 491 22 6137 3000 | www.crisilratings.com a company of S&P Global
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To

Chairman and Managing Director

REC Limited

Core-4, SCOPE Complex, 7-Lodhi Road,

New Delhi - 110003

September 09, 2026

Dear Sir/Madam,

Re: Rating Letter for non-convertible debenture (NCD) programme of REC Limited

This is in reference to the rating action commentary released on 30 March 2026.

India Ratings and Research (Ind-Ra) is pleased to communicate the following ratings of REC Limited:

Instrument Size of Issue Rating/Outlook
(billion)
Long-term annual borrowing programme (FY27)*~ INR1,400.00 IND AAA/Stable
Bank loan facilities(FY27)# INR210.00 IND AAA/Stable/IND Al+
Short term borrowing (FY27)# INR100.00 IND Al+

*INR 1,048.70 billion is unutilised
~Includes bond issuance of INR 264.38 billion, ECB of INR 54.93 billion and long term loans of INR 32.00 billion
#unutilised

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other
sources India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in
accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such
sources are available for a given security.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of
the rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party
verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other
reports provided by third parties, the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure
that all of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its
advisers are responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents and other
reports. In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with respect to financial
statements and attorneys with respect to legal and tax matters. Further, ratings are inherently forward-looking and embody assumptions and
predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings
can be affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of
its criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in

India Ratings & Research Private Limited A Fitch Group Company MM[;
Level 16, Tower BEpitome, Building No. 5, DLF Cyber City, Phase-lll, Gurugram-122 002, Haryana, India i
Tel: +91 124 6687200 | Fax:+91 124 5687231 | CIN/LLPIN: U&7 100MH 1995FTC140048 | www . ndiaratings.co.in
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effect at the time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating action
commentary provides information about the criteria and methodology used to arrive at the stated rating, which may differ from the general
criteria and methodology for the applicable security type posted on the website at a given time. For this reason, you should always consult
the applicable rating action commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are
the collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings
reports have shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment,
loan or security or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not
comment on the adequacy of market price, the suitability of any investment, loan or security for a particular investor (including without
limitation, any accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment,
loan or security. India Ratings is not your advisor, nor is India Ratings providing to you or any other party any financial advice, or any legal,
auditing, accounting, appraisal, valuation or actuarial services. A rating should not be viewed as a replacement for such advice or services.
Investors may find India Ratings ratings to be important information, and India Ratings notes that you are responsible for communicating the
contents of this letter, and any changes with respect to the rating, to investors.

It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be
appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or the

inadequacy of information or for any other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or between
India Ratings and any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.
We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at

infogrp@indiaratings.co.in

Sincerely,
India Ratings

\ ['. h
Mw'

Dr Devendra Pant
Senior Director

RECLimited 09-September-2026
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Instrument

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

Long-term annual borrowing
programme (FY27)

RECLimited

ISIN

INE020BO70M1

INE020BO70ON9

INE020BO70T6

INE020B070U4

INE020BOSEK 4

INE020B08GE2

INE020B08GF9

INE020B08GG7

INE020B070V2

INE020B08GD4

INE020B08GI3

INE020B0O8GHS5

INE020B08GJ1

Annexure: ISIN

Date of
Issuance

30/04/2026

31/07/2026

31/05/2026

30/06/2026

13/06/2023

18/06/2026

30/06/2026

17/07/2026

31/08/2026

10/06/2026

11/08/2026

11/08/2026

31/08/2026

Coupon
Rate

5.25

5.25

5.25

5.25

7.46

7.46

7.17

7.3

5.25

7.38

7.28

7.49

7.57

\ {'. h
M Oud”

M aturity
Date

30/04/2031

31/07/2031

31/05/2031

30/06/2031

30/06/2028

01/07/2036

01/07/2031

01/07/2031

31/08/2031

28/02/2029

31/08/2029

31/08/2041

31/10/2036

Ratings

IND
AAA/Stable

IND
AAA/Stable

IND
AAA/Stable

IND
AAA/Stable

IND
A AA/Stable

IND
A AA/Stable

IND
A AA/Stable

IND
AAA/Stable

IND
AAA/Stable

IND
AAA/Stable

IND
AAA/Stable

IND
AAA/Stable

IND
AAA/Stable

FitchGroup

Outstanding/Rated

Amount(INR

million)

3732.10

6708.40

3529.70

3929.20

26500.00

40000.00

28450.00

29190.00

3856.00

30000.00

30000.00

34360.00

25020.00

Regulator

of

Instrument

MCA

MCA

MCA

MCA

SEBI

SEBI

SEBI

SEBI

MCA

SEBI

SEBI

SEBI

SEBI

09-September-2026
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DISCLAIMER

India Ratings and Research Private Limited (India Ratings) is a private limited company registered under the provisions of the Companies
Act, 1956, having CIN U67100MH199SFTC140049, and registered office at Wockhardt Towers, 4th Floor, West Wing, Bandra Kurla
Complex, Bandra East, Mumbai, Maharashtra, 400051, India. The contact details of India Ratings are Telephone No.: +91 22 4000 1700 and
Fax. No.: +91 22 4000 1701. India Ratings is registered with the Securities and Exchange Board of India (SEBI) as a Credit Rating
Agency under Section 12 of the SEBI Act, 1992, having SEBI Registration Number IN/CRA/002/1999.

India Ratings and Research Private Limited (India Ratings) is a Credit Rating Agency registered with the Securities and Exchange Board
of India (SEBI) under Section 12 of the SEBI Act, 1992. In this capacity, India Ratings undertakes ratings of listed and proposed to be
listed instruments that fall under the regulatory oversight of SEBI. In addition, in line with Regulation 9(f) of the SEBI (Credit Rating
Agencies) Regulation, 1999, India Ratings rates financial instruments falling under the purview of other financial sector regulators (FSR).
Instruments which come under the purview of other FSRs do not come under the overall governance of SEBI. Issuers/Users/readers of this
communication/report are, therefore, cautioned to know the risks involved in dealing in such instruments. Such instruments can carry Liquidity
and Price Risk which pertains to how saleable a Security is in the market. If a particular Security does not have a market at the time of
sale, then the Investor's investments may have to bear an impact depending on its exposure to that particular Security. It is not possible to
predict if, and to what extent, a secondary market may develop in the debt securities or at what price the debt securities will trade in the
secondary market or whether such market will be liquid or illiquid. The more limited the secondary market is, the more difficult it may be
for holders of the debt securities to realise value for the debt securities prior to redemption of the debt securities. If the debt securities are
unlisted, then the ability of the Investors to resell or trade them may be limited, leading to liquidity and price risk on the debt securities. The
returns from a particular asset class may underperform returns from other asset classes. The changes in government policy in general and
changes in taxation may impact the returns to investors. There can be external risks arising out of geopolitical situations which can lead to
volatility in/impact the performance of the individual securities. Issuers/Users/readers are advised to note that SEBI’s investor protection
mechanisms and SEBI’s grievance or dispute redressal mechanisms are not applicable to ratings assigned by India Ratings that fall under the
purview of other FSRs. Should you have any grievance with instruments under the purview of other FSRs, please write to
infogrp@indiaratings.co.in.For ~ any  grievance  with  instruments under the  purview of  SEBI, please write to
investor.grievances@indiaratings.co.in.

All credit ratings assigned by India Ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
following this link: https//www.indiaratings.co.in/rating-definitions. In addition, rating definitions and the terms of use of such ratings are
available on the agency's public website www.indiaratings.co.in. Published ratings, criteria, and methodologies are available from this site at all
times. India Ratings’ code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and
procedures are also available from the code of conduct section of this site. \
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o
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Insights that empower

ICRA/REC Limited/10092026/1
September 10, 2026

Mr. M. L. Kumawat

Executive Director (Finance)

REC Limited

Core 4 A, SCOPE Complex

7, Lodhi Road, New Delhi — 110003

Dear Sir,
Re: ICRA’s credit rating for below mentioned instruments of REC Limited
Please refer to your email requesting ICRA Limited to revalidate the rating letter issued for the below mentioned instruments.

We confirm that the following ratings of the instruments rated by ICRA and last communicated to you vide our letter dated August
11, 2026 stands valid.

Instrument Rated Amount Rating?! Financial Sector Regulator*

(Rs. crore)

Long term borrowing programme FY2027 1,40,000.00* [ICRAJAAA (Stable) @
*Yet to be placed Rs. 1,10,362.46 crore as on August 31, 2026
#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities
and instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI.
@The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed
or otherwise), etc. The regulator of the instrument can only be determined upon issuance. Accordingly, ICRA shall capture the rated quantum details
along with names of respective FSR in the press release(s) after the issuance(s) of the instruments.

The other terms and conditions for the rating of the aforementioned instrument shall remain the same as communicated vide our
letter dated March 30, 2026.

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold long term debt/non-convertible
debenture to be issued by you.

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are encouraged to
utilize the penny-drop verification service as provided by banks. This measure is intended to prevent payment failures when
disbursing principal and/or interest to respective investors or debenture holders.

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to receive
payments. Once an account has been verified through this facility, it can be used for subsequent transactions related to interest and
principal payments, thereby ensuring successful remittance and avoiding failure.

We look forward to further strengthening our existing relationship and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

Digitally signed by MANUSHREE SAGGAR
MANUSHREE SAGGAR  pyre 20260010 115719 05730

Manushree Saggar
Senior Vice President
manushrees@icraindia.com

1 Complete definitions of the ratings assigned are available at www.icra.in.

ICRA Limited

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. +91-11-23357940-41
Building No. 8, 2nd floor, Tower A, DLF Cyber City, Phase II, Gurugram-122002
@S www.icrain 69 info@icraindia.com £ +91-93547-38909

% +0124-4545300  CIN: L74999DLI1991PLC042749

Sensitivity Label : Restricted



RATINGS

No. CARE/NRO/RL/2026-27/2136

Shri Jitendra Srivastava
Chairman & Managing Director
REC Limited

I-4, SECTOR-29, SECTOR-29,

Gurgaon
Haryana 122007

September 10, 2026

Confidential

Dear Sir,

Credit rating for market borrowing programme

This has reference to your letter dated September 09, 2026, on the above subject.

2.

In this connection, we invite your attention to our rating letter no. CARE/NRO/RL/2025-26/4097 dated March
30, 2026 (enclosed as Annexure — II) assigning the rating of ‘CARE AAA; Stable/ CARE Al+' to the market
borrowing programme FY27 of your company.

The above rating(s) are valid for the facilities, as updated in Annexure - 1.

CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook,
as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE
Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such
information, material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out
continuous monitoring of the rating of the debt instruments, CARE Ratings Ltd. shall carry out the review on
the basis of best available information throughout the life time of such instruments. In such cases the credit
rating symbol shall be accompanied by "ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled
to publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it,

without reference to you.

SRA

CARE Ratings Limited

Plot no. C-001 A/2 Sector 16B, Berger Tower, Gautam Corporate Office :4th Floor, Godrej Coliseum,
Budh Nagar, Noida, (UP) - 201301 Somaiya Hospital Road, Off Eastern Express
Phone: +91-120-4452000 Highway, Sion (E), Mumbai - 400 022

Phone: +91-22-6754 3456 » www.careedge.in

CIN-L67190MH1993PLCO71691
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5. All the other clauses vide our letter dated March 30, 2026 would continue to apply for the above rating(s).

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

//
Shweta Sharma Aditya R Acharekar
Analyst Associate Director
shweta.sharma@careedge.in aditya.acharekar@careedge.in

Encl.: As above

Disclaimer
This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the
likelihood of timely payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the
concerned bank facilities or to buy, sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice.
The rating reflects the opinions as on the date of the rating. A rating does not convey suitability or price for the investor. The rating agency does not
conduct an audit on the rated entity or an independent verification of any information it receives and/or relies on for the rating exercise. CareEdge
Ratings has based its ratings/outlook on the information obtained from reliable and credible sources. CareEdge Ratings does not, however, guarantee
the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of
such information. The users of the rating should rely on their own judgment and may take professional advice while using the rating in any way.
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Ratings does not act as a fiduciary by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of
CareEdge Ratings do not factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration of
payments in case of rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatility and sharp
downgrades. CareEdge Ratings has established policies and procedures as required under applicable laws and regulations which are available on its
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Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy
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Annexure 1

Details of Rated Facilities

1. Long Term Facilities
1.A. Fund Based Limits

Name of Bank / Lender Propos;e:SR:':z?e;-\mount Debt Repayment Terms

1. Instrument# 26,437.54

2. Credit agricole 904.51 02-Jun-30 ECB-88
3. HDFC Bank 1356.76 02-Jun-30 ECB-88
4. Central bank of India 452.25 02-Jun-30 ECB-88
5. HDFC Bank 1,200.00 3Years TL

6. KfW Development Bank 65.50 As per schedule KFW-6
7. DBS Bank 2,713.53 18-Aug-31 ECB-89
8. HDFC Bank 1,098.00 3Years TL

9. HDFC Bank 902.00 3Years TL
10. Kookmin Bank 70.00 1 Year STL
11. Proposed 1,04,799.91

Total 1,40,000.00

#Details of instruments presented in Annexure IIT
Total Long-Term Facilities: Rs.1,40,000.00 crore

2. Long Term / Short Term Facilities
2.A. Fund Based Limits

Narme of Bank / Lender

(Rs. crore)
Proposed 10,000
Total 10,000

Total Long Term / Short Term Facilities: Rs.10,000.00 crore
Total Facilities (1. A+2.A): Rs.1,50,000.00 crore

Annexure III
Details of Instrument

ISIN Name of Instrument Coupon Rate Maturity Date S|zg (g:olsesue

INEO20B070M1 CGTE Bonds 30-04-2026 5.25% 30-04-2031 373.21
INEO20B070T6 CGTE Bonds 31-05-2026 5.25% 31-05-2031 352.97
INEO20B070U4 CGTE Bonds 30-06-2026 5.25% 30-06-2031 392.92
INEO20B0O7ON9 CGTE Bonds 31-07-2026 5.25% 31-07-2031 670.84
INEO20B0O70V2 CGTE Bonds 31-08-2026 5.25% 31-08-2031 385.6
INEO20B08GD4 Institutional bonds-253 10-06-2026 7.38% 28-02-2029 3000.00

SRA

CARE Ratings Limited
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ISIN Name of Instrument Coupon Rate Maturity Date Slzg 21;01rsesue

INEO20B0O8GE2 Institutional bonds-254 18-06-2026 7.46% 01-07-2036 4000.00
INE0O20B0O8GF9 Institutional bonds-255 30-06-2026 7.17% 01-07-2036 2845.00
Institutional bonds- 7.46%
INEO20BO8SEK4 223-B (Reissue) 30-06-2026 (Yield 7.10%) 30-06-2028 2650.00
INE0O20B08GG7 Institutional bonds-256 17-07-2026 7.30% 01-07-2031 2,919.00
INE020B08GI3 Institutional bonds-257-A 11-08-2026 7.28% 31-08-2029 3,000.00
INE0O20B08GH5 Institutional bonds-257-B 11-08-2026 7.49% 31-08-2041 3,346.00
INE020B08GI1 Institutional bonds-258 31-08-2026 7.57% 31-10-2036 2,502.00

SRA

CARE Ratings Limited
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Annexure-II

Care=zdge

RATINGS

No. CARE/NROD/RL/2025-26/4097

Shri Jitendra Srivastava
Chairman & Managing Director
REC Limited

I-4, SECTOR-29, SECTOR-29,

Gurgaon
Haryana 122007

March 30, 2026
Confidential

Dear Sir,

Credit rating for bank facilities

Please refer to your request for rating the bank facilities of your Company
2, The following ratings have been assigned by our Rating Committee:
Amount

20 = : :
Facilities = ) Rating Rating Action
Long:Texm L ona:Term 1,40,000.00 CARE AAA; Stable Assigned
Instruments
Long Term [ Short

AA:
Term LT/ST 10,000.00 CARE AAA; Stable / Assigned
CARE Al+

Instrument

Short Term Short Term .

Instrumments 20,000.00 CARE A1+ Assigned
3. Refer Annexure 1 for details of rated facilities.
4, f‘l‘he above rating is normally valid for a period of one year from the date of our initial communication of rating

to you (that is March 28, 2026))

Complete definitions of the ratings assigned are available at www,.careratings.com and in other CARE Ratings Ltd.'s publications,

CARE Ratings Limited

Plot no. C-001 A/2 Sector 16B, Berger Tower, Gautam Corporats Gffice :4th Floor, Godrs] Colizeum,
Budh MNagar, Neida, (UP) - 201301 Somaiya Hospital Road, Off Eastern Express
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10,

11.

12.

The rating report for the rating will be communicated to you separately. A write-up (press release) on the above
rating is proposed to be issued to the press shortly, a draft of which is enclosed for your perusal as Annexure
2. We request you to peruse the annexed document and offer your comments if any. We are doing this as a
matter of courtesy to our clients and with a view to ensure that no factual inaccuracies have inadvertently crept
in. Kindly revert as early as possible. In any case, if we do not hear from you by April 07, 2026, we will proceed

on the basis that you have no any comments to offer. |

CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based

on circumstances warranting such review, subject to at least one such review/surveillance every year.

CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook,
as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE
Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information,
material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to cany out continuous
monitoring of the rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the basis of best
available information throughout the life time of such bank facilities. In such cases the credit rating symbol shall
be accompanied by "ISSUER MNOT COOPERATING". CARE Ratings Ltd. shall also be entiled to
publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, without
reference to you.

Our ratings do not take into account the sovereign risk, if any, attached to the foreign cumrency loans, and the
ratings are applicable only to the rupee eguivalent of these loans.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which
may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced

and if triggered, the ratings may see volatility and sharp downgrades.

Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding
rating.

CARE Ratings Ltd. ratings are not recommendations to sanction, renew, disburse or recall any bank facilities.

If you need any clarification, you are welcome to approach us in this regard. We are indeed, grateful to you for
entrusting this assignment to CARE Ratings Ltd..

Thanking you,

Yours faithfully,

CARE Ratings Limited

Plot no. C-001 A/2 Sector 168, Berger Tower, Gautam Corporate Office :4th Floor, Godre] Colizeum,
Budh Magar, Moida, (UP) - 201301 Somaiya Hospital Road, Off Eastern Express
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leﬂ C,l"| . rr il

Aman Kumar Jatin Arora
Analyst Assistant Director
aman.kumar@caresdge.in jatin.arora@caresedge.in
Encl.: As above
Disclzimer

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited ("CareEdge Ratings”), Ratings are opinions on the
Htellhmcln‘mlei,'pawnerrtnfmeubl ations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the
concemed bank facilites or to buy, or hold any security. Any opinions expressed hersin are in good faith and are subject to change without
naotice. The rating reflects the opinions as on the date of the rating. A rating does not conwey suitability or price for the investor. The rating agency
doss not conduct an auwdit on the rated entity or an independent verification of any information it receives andfor refies on for the rating exerise,
CareEdge Ratings has based its ratings/outlock on the information obtained from relizble and credible sources, CareEdge Ratings does not, however,
guarantes the accuracy, adeguacy, or completeness of any information and is not responsible for any emors or omissiens and the resuls obtzined
from the use of such information. The users of the rating should refy on their own judgment and may take professional advice while using the rating
in any way. CareEdge Ratings shall not be lizble for any losses that user may incur or any financdial liability whatsoever to the user of the rating, The
murmdhmﬁ&mma@ﬁmlﬂmﬂuphﬂwemfm&dgeﬁmsaﬂhm

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT
PERMITTED EY APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, MON-
INFRINGEMENT, NON-INTERRUPFTION, SATISFACTORY ', FITHESS FOR A PARTICULAR PURPOSE OR INTENDED LISAGE.

Most entities whase bank facilides/instruments are rated by CareEdge Ratings have paid a credit rmting fee, based on the amount and type of bank
facilitiesfinstruments. CareEdge Ratings or its subsidiaries/assodates may also be imvolved with other commercid transacions with the entity.
Carefdge Ratings does not act as a fidudiary by providing the rating. The ratings are intended for use onby within the jurisdiction of India, The ratings
of CareEdge Ratings do not factor in any rating-related wigger dauses as per the terms of the facilities/instruments, which may imvolve acoeleration
of payments in case of rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatiity and sharp
downgrades. Carefdge Ratings has established policies and procedures as required under applicable laws and regulations which are available on its
websits,

Privacy Policy appbes. For Privacy Policy please refer to hitos:/www.careratings.comyprivacy policy

(& 2036, CARE Ratings Limited, Al Rights Resarved,

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings
Limited holds exclusive copyright over the same. Any reproduction, retranamission, modification, derivative works or wse or reference 1o the contents,
in whole, in part or in any form, & prohibited except with prior express written consent from CARE Ratings Limited,
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1. Long Term Facilities

1.A. Fund Based Limits

Annexure 1

Details of Rated Facilities

Sr. Rated Amount
No. Name of Bank [ Lender T
1. |Proposed 1,40,000.00
Total 1,40,000.00
Total Long Term Facilities : Rs.1,40,000.00 crore
2. Short Term Facilities
2.A. Fund Based Limits
Sr. Name of Bank / Lender Rated Amount
No. (Rs. crore)
1. |Proposed 20,000.00
Total 20,000.00
Total short Term Facilities : Rs.20,000.00 crore
3. Long Term / Short Term Facilities
3.A. Fund Based Limits
Sr. Rated Amount
No. Name of Bank / Lender e
1. |Proposed 10,000.00
Total 10,000.00

Total Long Term [/ Short Term Facilities : Rs.10,000.00 crore

Total Facilities (1.A+2.A+3.A) : Rs.1,70,000.00 crore

CARE Ratings Limited

Plot no. C-001 A/2 Sector 168, Berger Tower, Gautam Corporate Office :4th Floor. Godrej Colissum
Budh Nagar, Moida, (UP) - 201301
Phone: +91-120-4452000
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IndiaRatings
5 o
& Research

A Fitch Group Comg

India Ratings Affirms REC and its Debt at ‘IND AAA’/Stable; Rates FY27 Borrowing
Programme

Mar 30, 2026 | REC Limited | Financial Institution

India Ratings and Research (Ind-Ra) has affirmed REC Limited’s Long-term Issuer rating at IND AAA with a Stable
Outlook. The detailed rating actions are as follows:

Details of Instruments

Rating Assigned

Instrument Date of Coupon Maturity Size of Issue along with Rating
Issuance Rate (%) Date (billion) Outlook/Watch Action
Issuer Rating - - - - IND AAA/Stable Affirmed
i IND AAA/Stable/ )
Bank loan facilities (FY26) - - - INR160 IND A1+ Affirmed
IND AAA/Stable/
Bank loan facilities (FY27)* ] ; ; INR210.00 D A : ® 1 Assigned

Short-term borrowing
programme (including bank - - - INR0.0025 IND A1+ Affirmed
guarantee) (FY23-FY25)

Government of India (Gol)

- - - INR268.27 IND AAA I Affi

fully-serviced bonds# 68 /Stable irmed

Long-term annual borrowin INR®,138.79
programmes jetviriva 6)5 ] ] ; (reduced from | IND AAA/Stable | Affirmed

INR6253)
Short-term borrowing Ub to 1
programme- commercial - - pear INR100.00 IND A1+ Affirmed
paper (FY26)** y
Short term borrowing (FY26)* - - - INR200.00 IND A1+ Affirmed
Long-term annual borrowing .

- - - INR1400.00 IND AAA/Stabl A d
programme (FY27)* avie ssigne
Short-term borrowing )

- - - INR100.00 IND A1+ A d

programme FY 274 ssigne
Short-term borrowing Up to 1
programme- commercial - - f/)ear INR100.00 IND A1+ Assigned

paper (FY27)*

#Details in annexure

AFY27 borrowing programme limits (long-term, short-term and instruments) are interchangeable
** INR30 billion utilised

*unutilised

Analytical Approach



The ratings continue to factor in REC’s systemic importance to the government of India (Gol) to address the financing-
related issues of the power sector in India.

Detailed Rationale of the Rating Action

The ratings reflect REC’s continued stable loan book with 2.86% yoy growth during 9MFY26. The low growth was due to
the company’s increased repayments, and a significant decline in its revolving bill payment facility (RBPF) and Stage Il
assets which have reduced to half from the previous year’s. After being classified as an infrastructure finance company,
REC has started lending to the non-power infrastructure sector as well. The company has entered the infrastructure value
chain and has been disbursing loans to metro service providers, roads and highways among others. However, its lending to
the non-power infrastructure sector is generally limited to government guarantee-backed projects, helping REC avert
risk. Furthermore, REC has been shifting its focus to renewable energy and other green projects. The management
expects the renewable energy portfolio’s share in the loan book to grow to 30% over the medium-to-long term.

With respect to the asset quality, the provisioning coverage increased to 76.96% as on 31 December 2025 (FY25: 71.73%;
FY24: 68.45%), and the gross non-performing assets (NPA) reduced substantially to 0.88% (1.35%; 2.71%). Though the
capital to risk-weighted asset ratio (CRAR) came down to 24.26% in 9MFY26 from 25.99% at FY25, it was 9.26 percentage
points higher than the regulatory minimum of 15%, indicating sustained capital strength.

Overall, REC’s performance in 9MFY26 was better on both yoy basis as well as compared to FY25; however, the
composition of the public and private sectors in the loan book is a key monitorable, as the company has been focusing on
the renewable sector, which is dominated by the private sector.

List of Key Rating Drivers
Strengths:

Nodal public policy institution

e Sovereign support

Loan portfolio diversification

Improved margins

Adequate capitalisation
¢ Improving asset quality
Weaknesses:

¢ Loan book growth slowed down

Detailed Description of Key Rating Drivers

Nodal Public Policy Institution: Ind-Ra expects REC’s role as a public policy institution in the funding of infrastructure
projects, especially power, to remain significant in the near-to-medium term. REC continues to act as the nodal agency for
key centrally sponsored schemes. It has been the nodal agency for the operationalisation of the National Electricity Fund
Scheme for monitoring grants, implementing Deen Dayal Upadhyaya Gram Jyoti Yojana, operationalising the Saubhagya
Scheme, National Electricity Fund - Interest Subsidy Scheme, and 24x7 Power for All, among others. REC continues to be
the key source of low-cost funding for the financially strapped power entities and a vital medium for the government to route
its subsidies. The company is the second-largest government institution, supporting the liquidity and funding requirements
of the state power entities. It is also a joint nodal agency along with Power Finance Corporation for implementing the Gol’s
revamped distribution sector scheme. REC has acted as the Gol's trusted arm for the success of the late payment
surcharge scheme of 2022, which has helped discoms to liquidate their outstanding dues towards the power generation
companies and also ensure the payments of current dues on time.



Sovereign Support: Ind-Ra expects REC to continue to benefit from sovereign support in terms of: (i) raising low-cost
funds through capital gain tax bonds (54EC bonds), and (ii) the Gol’s budgetary support, if required. Also, the presence of a
Gol nominee on REC’s board indicates the former’s oversight and control over the latter's operational and financial
linkages, and its relevance as a policy institution to operationalise various government initiatives in the power sector.

Loan Portfolio Diversification: Ind-Ra expects REC to continue to diversify its loan portfolio in near-to-medium term. After
being classified as infrastructure finance company by the Reserve Bank of India, REC has started lending to the non-power
infrastructure sector as well. The company has been disbursing loans to metro service providers such as Bangalore Metro
Rail Corporation Limited (‘IND AA/Stable’), Mumbai Metropolitan Region Development Authority, and players in the roads
and highways sector. As on 31 December 2025, the share of the infrastructure (excluding power) sector in the total loan
book was 9.70% (FY25: 12.24%). Furthermore, REC has been shifting its focus to renewable energy and other green
projects. As on 31 December 2025, renewable projects formed 12.10% (FY25: 10.23%) of the total outstanding loans. The
management expects to grow the share of the renewable energy portfolio to 30% over the medium-to-long term.

Improved Margins Ind-Ra believes the margins would be maintained in the range of 3.00%-3.50% in the near term as the
higher costs are being passed on with a lag. REC’s yield was 10.03% in 9MFY26 (FY25: 10.42%). Its net interest margin
(NIMs) declined slightly to 3.52% in OMFY26 (FY25: 3.93%;), due to an increase in the cost of funds and a realignment of
interest rates among borrowers.

Adequate Capitalisation: Ind-Ra expects REC to maintain its capital adequacy ratio in excess of regulatory requirements.
The company’s CRAR stood at 24.26% (Tier-I: 22.26% and Tier-ll: 2.00%) as on 31 December 2025, well above the
regulatory threshold of 15%. Ind-Ra expects the CRAR to remain comfortably above the minimum threshold in the near-to-
medium term. The net NPAs/average equity reduced to 2.95% in FY25 (FY24: 6.89%), due to: (i) a decline in gross NPAs,
(i) adequate provisioning, and (iii) an expansion in the equity base, on the back of strong profitability. At end-9MFY26 REC
had five projects under stage-lll, with an outstanding of INR51.23 billion.

Improving Asset Quality: Ind-Ra expects REC to maintain low delinquencies and improve upon its current NPA levels in
FY26 and FY27. During 9MFY26, the asset quality ratios continued to improve because of nil slippages, with the gross and
net NPAs reducing to 0.88% and 0.20% (FY25: 1.36% and 0.38%), respectively. The provisioning coverage ratio improved
marginally to 76.96% in OMFY26 (FY25: 71.73%; FY24: 68.45%). The stress in REC’s loan book continues to emanate
from its private sector exposure and Ind-Ra believes this could be concerning in the medium-to-long term as the exposure
to the sector is gradually increasing.

Loan Book Growth Slowed Down: Ind-Ra expects REC’s loan book growth to normalise in FY26 due to the strong
growth in its assets base in the past few years. During 9MFY26, REC’s loan book grew 2.85% on a yoy basis and 2.62%
compared to FY25 to INR5,817.87 billion. The low growth rate is due to higher repayments and RBPF and Stage Ill assets
reduced to half from previous year. Post the amendment in its memorandum of association by the ministry of power in
August 2022, REC was accorded the right to lend up to 30% of its net worth to the infrastructure and logistics verticals. The
public sector borrowers still dominated REC’s outstanding loan book as on 31st December 2025, with a share of 85.40%
(FYE25: 87.24%); however, with the increasing share of the renewable sector, the private sector’s share in the outstanding
loan book grew to 14.59% in 9MFY26 (FY25: 12.75%). The top 10 borrowers, all of which belong to the public sector,
accounted for 39.97% of the loan book, with no single borrower having a share of more than 8%.

During 9MFY26, REC sanctioned loans amounting to INR3,333.54 billion (9MFY25: INR2,718.14 billion). The outstanding
loan book continues to be dominated by the distribution sector, with a share of 40%, followed by generation, with a share of
27%. However, the outstanding portfolio is gradually picking up in the renewable sector, which grew 34.42% yoy to
INR704.29 billion in 9MFY26. Consequently, the private sector’s share in the outstanding loan book grew to 14% in
IMFY26 from 12% in 9MFY25.

Total disbursements increased to INR1,654.58 billion in 9MFY26 from INR1,456.47 billion in 9MFY25, up 13.60% yoy. The
increase was primarily driven by a sharp rise in disbursements to the distribution segment, which remained the dominant
contributor, supported by higher disbursements to renewable energy and transmission. In contrast, disbursements to
conventional generation, infra & logistics, and others declined on a year-on-year basis during the said period. Overall, the



trend indicates REC’s continued emphasis on distribution-led funding, with selective support to renewables and grid
infrastructure. REC’s lending towards the non-power infrastructure sector is limited to government guarantee-backed
projects, helping REC avert risk in this sector. Ind-Ra expects the renewable and the infrastructure verticals to be major
growth drivers for REC’s loan book in the medium-to-long term.

Liquidity

Adequate: As on 31 December 2025, there was no cumulative gap in the up to one-year bucket asset liability management
(ALM); however, there was a gap of INR6.64 billion in the eight-to-14 days bucket and one-month up to two months on an
individual basis. However, on cumulative basis, REC does not have any ALM gap in any bucket. Nevertheless, even if

there is any gap, REC has adequate funds to meet any mismatches. As on 31 December 2025, the available limits of
around INR113.89 billion as undrawn limits from various banks apart from cash & bank balances of around INRS5.5 million.

Rating Sensitivities

Positive: Not applicable

Negative: Events that could, individually or collectively, lead to a negative rating action are as follows:
¢ a weakening of REC’s linkages with the Gol
e a dilution in REC’s role as a public policy institution
¢ net NPA/equity exceeding 35% for two consecutive years

¢ CRAR falling below 17% for two consecutive years

Any Other Information

Ind-Ra views the proposed merger of REC and PFC as credit neutral, with the combined entity expected to become India’s
largest NBFC, backed by strong government linkages, robust capital buffers, and stable asset quality. The merger aligns
with the Union Budget 2026—27 plan to consolidate public-sector NBFCs, retain Government Company status, and
enhance financing support for power and broader infrastructure sectors. With large, complementary loan books, healthy
profitability, and predominantly government-linked exposure, the merger is expected to strengthen scale and policy
alignment without constraining REC’s lending or borrowing.

ESG Issues

ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit neutral
or have only a minimal credit impact on REC, due to either their nature or the way in which they are being managed by the
entity. For more information on Ind-Ra’'s ESG Relevance Disclosures, please click here. For answers to frequently asked
questions regarding ESG Relevance Disclosures and their impact on ratings, please click here.

About the Company

REC was set up by the Gol in 1969 to finance and promote rural electrification projects in India. It now acts as a nodal
agency for financing projects under Gol-sponsored schemes and provides financial assistance to private power entities,
state electricity boards, state government departments and rural electric cooperatives for rural electrification projects.

Key Financial Indicators

Particulars (INR billion) IMFY26 FY25 FY24

Total assets* 6,403.50 6,135.55 5,474.40




Tangible equity* 834.80 776.38 687.83
Net income 108.06 157.13 140.19
Return on average assets (%)* 1.69 2.71 2.77
Gross NPA (%) 0.88 1.36 2.72
Capital adequacy ratio (%) 24.27 25.99 25.82
* Latest data available is of 1HFY26
Source: REC, Ind-Ra
Status of Non-Cooperation with Previous Rating Agency
Not applicable
Rating History
Instrument Type Current Rating/Outlook Historical Rating/Outlook
Rating Rated Current 31 27 28 16 30
Type Limits Rating | December | March | March | January | March
(billion) 2025 2025 2024 2024 2023
Issuer Rating Long- - IND AAA/ | IND AAA/ IND IND IND IND
term Stable Stable AAA/ AAA/ AAA/ AAA/
Stable | Stable | Stable | Stable
Government of India (Gol) | Long- INR268.27 | IND AAA/ | IND AAA/ IND IND IND IND
fully serviced bonds term Stable Stable AAA/ AAA/ AAA/ AAA/
Stable Stable | Stable | Stable
Long-term Long- | INR7538.79 | IND AAA/ | IND AAA/ IND IND IND IND
annual borrowing term Stable Stable AAA/ AAA/ AAA/ AAA/
programmes (FY11-FY27) Stable Stable | Stable | Stable
Short-term borrowing Short- INR100.00 - - wD IND IND A1+ IND
programme- commercial term A1+ A1+
paper (FY24)
Short- Short- INR50.00 - - - - WD IND
term borrowing programme | term A1+
(FY23) - CP
Short- Short- INR50.00 - - - - - WD
term borrowing programme | term
(FY22) - CP
Short-term borrowing Short- INR50.00 - - - - - WD
programme (including term
bank guarantee) FY22
Short-term borrowing Short- | INR300.0025 | IND A1+ IND A1+ | IND A1+ IND IND A1+ IND
programme (including term A1+ A1+
bank guarantee) (FY23-
FY27)




Bank loan facilities (FY26- Long- INR370.00 | IND AAA/ | IND AAA/ IND IND IND A1+ IND
FY27) term/ Stable/ Stable/IND AAA/ A1+ A1+
Short- IND A1+ Al+ Stable/
term IND A1+
Short-term borrowing Short- INR50.00 - WD IND A1+ IND -
programme- commercial term A1+
paper (FY25)
Short-term borrowing Short- INR200.00 IND A1+ IND A1+ IND A1+ - -
programme- commercial term
paper (FY26-FY27)
Bank wise Facilities Details
The details are as reported by the issuer as on (31 Mar 2026)
# Bank Name Instrument Description R?t?d Amount (INR Rating
million)
1 Bank of Baroda Bank loan facilities 15400 IND AAA/
Stable
2 Bank of Baroda Bank loan facilities 7100 IND AAA/
Stable
3 Bank of Baroda Bank loan facilities 50000 IND AAA/
Stable
4 Central Bank of India Bank loan facilities 5000 IND AAA/
Stable
5 Central Bank of India Bank loan facilities 5000 IND AAA/
Stable
6 Deutsche Bank Bank loan facilities 18535.9 IND AAA/
Stable
7 Deutsche Bank Bank loan facilities 17189.4 IND AAA/
Stable
8 HDFC Bank Limited Bank loan facilities 10000 IND AAA/
Stable
9 HDFC Bank Limited Bank loan facilities 15000 IND AAA/
Stable
10 HDFC Bank Limited Bank loan facilities 15000 IND AAA/
Stable
11 HDFC Bank Limited Bank loan facilities 25000 IND AAA/
Stable




12 HDFC Bank Limited Bank loan facilities 15000 IND AAA/
Stable
13 HDFC Bank Limited Bank loan facilities 8500 IND AAA/
Stable
14 HDFC Bank Limited Bank loan facilities 20000 IND AAA/
Stable
15 HDFC Bank Limited Bank loan facilities 20000 IND AAA/
Stable
16 HDFC Bank Limited Bank loan facilities 25000 IND AAA/
Stable
17 HDFC Bank Limited Bank loan facilities 12150 IND AAA/
Stable
18 HDFC Bank Limited Bank loan facilities 4059.3 IND AAA/
Stable
19 HDFC Bank Limited Bank loan facilities 6086.1 IND AAA/
Stable
20 HDFC Bank Limited Bank loan facilities 3695.9 IND AAA/
Stable
21 HDFC Bank Limited Bank loan facilities 3695.9 IND AAA/
Stable
22 HDFC Bank Limited Bank loan facilities 6467.8 IND A1+
23 Hongkong Shanghai Banking corporation Bank loan facilities 5650 IND AAA/
Stable
24 Hongkong Shanghai Banking corporation Bank loan facilities 1875 IND AAA/
Stable
25 Hongkong Shanghai Banking corporation Bank loan facilities 9000 IND AAA/
Stable
26 Hongkong Shanghai Banking corporation Bank loan facilities 5000 IND AAA/
Stable
27 Hongkong Shanghai Banking corporation Bank loan facilities 5000 IND AAA/
Stable
28 Hongkong Shanghai Banking corporation Bank loan facilities 850 IND AAA/
Stable
29 Hongkong Shanghai Banking corporation Bank loan facilities 6650 IND AAA/

Stable




30 ICICI Bank Bank loan facilities 13859.5 IND AAA/
Stable

31 ICICI Bank Bank loan facilities 13859.5 IND AAA/
Stable

32 ICICI Bank Bank loan facilities 2000 IND AAA/
Stable

33 India Infrastructure Finance Company Limited Bank loan facilities 15000 IND AAA/
Stable

34 India Infrastructure Finance Company Limited Bank loan facilities 5000 IND AAA/
Stable

35 India Infrastructure Finance Company Limited Bank loan facilities 10000 IND AAA/
Stable

36 India Infrastructure Finance Company Limited Bank loan facilities 10000 IND AAA/
Stable

37 India Infrastructure Finance Company Limited Bank loan facilities 10000 IND AAA/
Stable

38 India Infrastructure Finance Company Limited Bank loan facilities 5000 IND AAA/
Stable

39 India Infrastructure Finance Company Limited Bank loan facilities 8000 IND AAA/
Stable

40 Indian Bank Bank loan facilities 2771.9 IND AAA/
Stable

41 Indian Bank Bank loan facilities 1847.9 IND AAA/
Stable

42 Indian Bank Bank loan facilities 4619.8 IND AAA/
Stable

43 Indian Bank Bank loan facilities 4619.8 IND AAA/
Stable

44 Jammu and Kashmir Bank Bank loan facilities 3000 IND AAA/
Stable

45 Karnataka Bank Ltd Bank loan facilities 5000 IND AAA/
Stable

46 Karur Vysya Bank Bank loan facilities 35000 IND AAA/
Stable

47 National Bank for Financing Infrastructure and Bank loan facilities 2500 IND AAA/
Development (NaBFID) Stable




48 National Bank for Financing Infrastructure and Bank loan facilities 30000 IND AAA/
Development (NaBFID) Stable

49 National Small Savings Fund Bank loan facilities 50000 IND AAA/
Stable

50 National Small Savings Fund Bank loan facilities 50000 IND AAA/
Stable

51 Punjab & Sind Bank Bank loan facilities 3200 IND AAA/
Stable

52 Punjab & Sind Bank Bank loan facilities 3800 IND AAA/
Stable

53 Punjab National Bank Bank loan facilities 5000 IND AAA/
Stable

54 Punjab National Bank Bank loan facilities 12000 IND AAA/
Stable

55 Punjab National Bank Bank loan facilities 21000 IND AAA/
Stable

56 Punjab National Bank Bank loan facilities 5000 IND AAA/
Stable

57 Punjab National Bank Bank loan facilities 5000 IND AAA/
Stable

58 Punjab National Bank Bank loan facilities 10000 IND AAA/
Stable

59 Punjab National Bank Bank loan facilities 20000 IND AAA/
Stable

60 Punjab National Bank Bank loan facilities 5000 IND AAA/
Stable

61 South Indian Bank Bank loan facilities 600 IND AAA/
Stable

62 South Indian Bank Bank loan facilities 2400 IND AAA/
Stable

63 South Indian Bank Bank loan facilities 2000 IND AAA/
Stable

64 State Bank of India Bank loan facilities 26970 IND AAA/
Stable

65 State Bank of India Bank loan facilities 11570 IND AAA/

Stable




66 State Bank of India Bank loan facilities 35000 IND AAA/
Stable

67 State Bank of India Bank loan facilities 28430 IND AAA/
Stable

68 Union Bank of India Bank loan facilities 20000 IND AAA/
Stable

69 Union Bank of India Bank loan facilities 20000 IND AAA/
Stable

70 AfrAsia Bank Limited External Commercial 924 IND AAA/
Borrowing Stable

71 AfrAsia Bank Limited External Commercial 527.9 IND AAA/
Borrowing Stable

72 Aozora Asia Pacific Finance Limited External Commercial 2319.6 IND AAA/
Borrowing Stable

73 Axis Bank Limited External Commercial 462 IND AAA/
Borrowing Stable

74 Axis Bank Limited External Commercial 462 IND AAA/
Borrowing Stable

75 Axis Bank Limited External Commercial 924 IND AAA/
Borrowing Stable

76 Bank of Baroda External Commercial 23099.2 IND AAA/
Borrowing Stable

77 Bank of Baroda External Commercial 924 IND AAA/
Borrowing Stable

78 Bank of Baroda External Commercial 2771.9 IND AAA/
Borrowing Stable

79 Bank of Baroda External Commercial 6467.8 IND AAA/
Borrowing Stable

80 Bank of Baroda External Commercial 25871 IND AAA/
Borrowing Stable

81 Bank of Baroda External Commercial 2309.9 IND AAA/
Borrowing Stable

82 Bank of Baroda External Commercial 8315.7 IND AAA/
Borrowing Stable

83 Bank of China External Commercial 3695.9 IND AAA/
Borrowing Stable




84 Bank of China External Commercial 1847.9 IND AAA/
Borrowing Stable
85 Bank of China External Commercial 3590 IND AAA/
Borrowing Stable
86 Bank of India External Commercial 3233.9 IND AAA/
Borrowing Stable
87 Bank of India External Commercial 4619.8 IND AAA/
Borrowing Stable
88 Bank of India External Commercial 4619.8 IND AAA/
Borrowing Stable
89 Bank of India External Commercial 4619.8 IND AAA/
Borrowing Stable
90 Bank of India External Commercial 4619.8 IND AAA/
Borrowing Stable
91 Bank of India External Commercial 9239.7 IND AAA/
Borrowing Stable
92 Bank of India External Commercial 3346.2 IND AAA/
Borrowing Stable
93 Bank of India External Commercial 5543.8 IND AAA/
Borrowing Stable
94 Bank of India External Commercial 20789.2 IND AAA/
Borrowing Stable
95 Bank of Kaohsiung External Commercial 827.86 IND AAA/
Borrowing Stable
96 Bank of Taiwan External Commercial 2171.3 IND AAA/
Borrowing Stable
97 Bank of Taiwan External Commercial 2771.9 IND AAA/
Borrowing Stable
98 Bank of Taiwan External Commercial 1055.9 IND AAA/
Borrowing Stable
99 Canara Bank External Commercial 9239.7 IND AAA/
Borrowing Stable
100 Canara Bank External Commercial 9239.7 IND AAA/
Borrowing Stable
101 Canara Bank External Commercial 3233.9 IND AAA/
Borrowing Stable




102 Canara Bank External Commercial 13859.5 IND AAA/
Borrowing Stable
103 Canara Bank External Commercial 4206.6 IND AAA/
Borrowing Stable
104 Canara Bank External Commercial 3233.9 IND AAA/
Borrowing Stable
105 Canara Bank External Commercial 4619.8 IND AAA/
Borrowing Stable
106 Canara Bank External Commercial 4157.8 IND AAA/
Borrowing Stable
107 Chang Hwa Commercial Bank Ltd External Commercial 2771.9 IND AAA/
Borrowing Stable
108 Chang Hwa Commercial Bank Ltd External Commercial 1293.6 IND AAA/
Borrowing Stable
109 Chang Hwa Commercial Bank Ltd External Commercial 924 IND AAA/
Borrowing Stable
110 DBS Bank India Limited External Commercial 7668.9 IND AAA/
Borrowing Stable
111 DBS Bank India Limited External Commercial 15388.1 IND AAA/
Borrowing Stable
112 DBS Bank India Limited External Commercial 462 IND AAA/
Borrowing Stable
113 DBS Bank India Limited External Commercial 7686.7 IND AAA/
Borrowing Stable
114 DBS Bank India Limited External Commercial 1385.9 IND AAA/
Borrowing Stable
115 DBS Bank India Limited External Commercial 1385.9 IND AAA/
Borrowing Stable
116 DBS Bank India Limited External Commercial 14321.5 IND AAA/
Borrowing Stable
117 First Commercial Bank External Commercial 1085.7 IND AAA/
Borrowing Stable
118 First Commercial Bank External Commercial 1085.7 IND AAA/
Borrowing Stable
119 First Commercial Bank External Commercial 21251 IND AAA/
Borrowing Stable




120 First Commercial Bank External Commercial 1055.9 IND AAA/
Borrowing Stable
121 First Commercial Bank External Commercial 869.9 IND AAA/
Borrowing Stable
122 Hokkoku Bank External Commercial 413.93 IND AAA/
Borrowing Stable
123 Hongkong Shanghai Banking corporation External Commercial 6385.8 IND AAA/
Borrowing Stable
124 Hongkong Shanghai Banking corporation External Commercial 6250 IND AAA/
Borrowing Stable
125 Hongkong Shanghai Banking corporation External Commercial 8266.44 IND AAA/
Borrowing Stable
126 Hua Nan Commercial Bank Limited External Commercial 1385.9 IND AAA/
Borrowing Stable
127 Hua Nan Commercial Bank Limited External Commercial 2171.3 IND AAA/
Borrowing Stable
128 Hua Nan Commercial Bank Limited External Commercial 924 IND AAA/
Borrowing Stable
129 Hua Nan Commercial Bank Limited External Commercial 924 IND AAA/
Borrowing Stable
130 Hua Nan Commercial Bank Limited External Commercial 1847.9 IND AAA/
Borrowing Stable
131 Hua Nan Commercial Bank Limited External Commercial 1055.9 IND AAA/
Borrowing Stable
132 Hua Nan Commercial Bank Limited External Commercial 1055.9 IND AAA/
Borrowing Stable
133 Hua Nan Commercial Bank Limited External Commercial 1739.7 IND AAA/
Borrowing Stable
134 ICICI Bank External Commercial 20000 IND AAA/
Borrowing Stable
135 ICICI Bank External Commercial 1500 IND AAA/
Borrowing Stable
136 ICICI Bank External Commercial 2300 IND AAA/
Borrowing Stable
137 ICICI Bank External Commercial 13030 IND AAA/
Borrowing Stable




138 ICICI Bank External Commercial 25000 IND AAA/
Borrowing Stable
139 IDBI Bank External Commercial 8777.7 IND AAA/
Borrowing Stable
140 IDBI Bank External Commercial 9239.7 IND AAA
Borrowing
141 Indian Overseas Bank External Commercial 924 IND A1+
Borrowing
142 Indian Overseas Bank External Commercial 6005.8 IND AAA/
Borrowing Stable
143 Indian Overseas Bank External Commercial 924 IND AAA/
Borrowing Stable
144 Korean Development Bank External Commercial 2263.7 IND AAA/
Borrowing Stable
145 Korean Development Bank External Commercial 3695.9 IND AAA/
Borrowing Stable
146 Kreditanstalt fir Wiederaufbau(kfw) External commercial 14012.7 IND AAA/
borrowing Stable
147 Kreditanstalt fir Wiederaufbau(kfw) External commercial 10591.5 IND AAA/
borrowing Stable
148 Kreditanstalt fir Wiederaufbau(kfw) External commercial 2698.4 IND AAA/
borrowing Stable
149 Kreditanstalt fir Wiederaufbau(kfw) External Commercial 4388.1 IND AAA/
Borrowing Stable
150 Mizuho Bank Ltd External Commercial 7396.1 IND AAA/
Borrowing Stable
151 Mizuho Bank Ltd External Commercial 11076.7 IND AAA/
Borrowing Stable
152 Mizuho Bank Ltd External Commercial 12781.6 IND AAA/
Borrowing Stable
153 Mizuho Bank Ltd External Commercial 14698.3 IND AAA/
Borrowing Stable
154 Mizuho Bank Ltd External Commercial 5019.3 IND AAA/
Borrowing Stable
155 MUFG Bank External Commercial 8306.2 IND AAA/
Borrowing Stable




156 MUFG Bank External Commercial 67.5 IND AAA/
Borrowing Stable
157 MUFG Bank External Commercial 17081.5 IND AAA/
Borrowing Stable
158 MUFG Bank External Commercial 13859.5 IND AAA/
Borrowing Stable
159 MUFG Bank External Commercial 14783.5 IND AAA/
Borrowing Stable
160 MUFG Bank External Commercial 9239.7 IND AAA/
Borrowing Stable
161 New Development Bank External Commercial 27719 IND AAA/
Borrowing Stable
162 Nishi-Nippon City Bank External Commercial 1524.5 IND AAA/
Borrowing Stable
163 Punjab National Bank External Commercial 8326.5 IND AAA/
Borrowing Stable
164 Punjab National Bank External Commercial 6005.8 IND AAA/
Borrowing Stable
165 Punjab National Bank External Commercial 4619.8 IND AAA/
Borrowing Stable
166 Punjab National Bank External Commercial 6929.7 IND AAA/
Borrowing Stable
167 Punjab National Bank External Commercial 4619.8 IND AAA/
Borrowing Stable
168 SBI Mauritius Ltd External Commercial 827.86 IND AAA/
Borrowing Stable
169 SBI Shinsei Bank, Limited External Commercial 1739.7 IND AAA/
Borrowing Stable
170 State Bank of India External Commercial 31876.8 IND AAA/
Borrowing Stable
171 State Bank of India External Commercial 18685.5 IND AAA/
Borrowing Stable
172 State Bank of India External Commercial 27719 IND AAA/
Borrowing Stable
173 State Bank of India External Commercial 23099.2 IND AAA/
Borrowing Stable




174 State Bank of India External Commercial 20789.2 IND AAA/
Borrowing Stable
175 State Bank of India External Commercial 924 IND AAA/
Borrowing Stable
176 State Bank of India External Commercial 18479.3 IND AAA/
Borrowing Stable
177 State Bank of India External Commercial 13859.5 IND AAA/
Borrowing Stable
178 State Bank of India External Commercial 3590 IND AAA/
Borrowing Stable
179 State Bank of India External Commercial 22687 .4 IND AAA/
Borrowing Stable
180 State Bank of India External Commercial 14321.5 IND AAA/
Borrowing Stable
181 Sumitomo Mitsui Banking Corporation External Commercial 5381.1 IND AAA/
Borrowing Stable
182 Sumitomo Mitsui Banking Corporation External Commercial 11291.58 IND AAA/
Borrowing Stable
183 Sumitomo Mitsui Banking Corporation External Commercial 1904.08 IND AAA/
Borrowing Stable
184 Sumitomo Mitsui Banking Corporation External Commercial 7986.1 IND AAA/
Borrowing Stable
185 Sumitomo Mitsui Banking Corporation External Commercial 14461.79 IND AAA/
Borrowing Stable
186 Sunny Bank Ltd. External Commercial 924 IND AAA/
Borrowing Stable
187 Sunny Bank Ltd. External Commercial 462 IND AAA/
Borrowing Stable
188 Taipei Fubon Commercial Bank Co Ltd External Commercial 2162.1 IND AAA/
Borrowing Stable
189 Taipei Fubon Commercial Bank Co Ltd External Commercial 4223.6 IND AAA/
Borrowing Stable
190 Taipei Fubon Commercial Bank Co Ltd External Commercial 2609.6 IND AAA/
Borrowing Stable
191 Taiwan Business Bank External Commercial 1524.5 IND AAA/
Borrowing Stable




192 Taiwan Business Bank External Commercial 869.9 IND AAA/
Borrowing Stable
193 Taiwan Business Bank External Commercial 1847.9 IND AAA/
Borrowing Stable
194 Taiwan Cooperative Bank External Commercial 2171.3 IND AAA/
Borrowing Stable
195 Taiwan Cooperative Bank External Commercial 1847.9 IND AAA/
Borrowing Stable
196 Taiwan Cooperative Bank External Commercial 869.9 IND AAA/
Borrowing Stable
197 The Bank of New York Mellon Corporation External Commercial 69297.5 IND AAA/
Borrowing Stable
198 The Bank of New York Mellon Corporation External Commercial 27719 IND AAA/
Borrowing Stable
199 The Bank of New York Mellon Corporation External Commercial 17976.9 IND AAA/
Borrowing Stable
200 The Bank of New York Mellon Corporation External Commercial 15889.3 IND AAA/
Borrowing Stable
201 The Bank of New York Mellon Corporation External Commercial 1565.7 IND AAA/
Borrowing Stable
202 The Bank of New York Mellon Corporation External Commercial 46198.3 IND AAA/
Borrowing Stable
203 The Bank of New York Mellon Corporation External Commercial 41578.5 IND AAA/
Borrowing Stable
204 The Bank of New York Mellon Corporation External Commercial 46198.3 IND AAA/
Borrowing Stable
205 The Bank of New York Mellon Corporation External Commercial 36958.6 IND AAA/
Borrowing Stable
206 The Bank of Yokohama External Commercial 2365.4 IND AAA/
Borrowing Stable
207 The Gunma Bank Ltd External Commercial 462 IND AAA/
Borrowing Stable
208 The Gunma Bank Ltd External Commercial 579.9 IND AAA/
Borrowing Stable
209 The Gunma Bank Ltd External Commercial 579.9 IND AAA/
Borrowing Stable




210 The Gunma Bank Ltd External Commercial 579.9 IND AAA/
Borrowing Stable

211 The Hyakugo Bank Ltd. External Commercial 312.25 IND AAA/
Borrowing Stable

212 The Nanto Bank Ltd. External Commercial 312.25 IND AAA/
Borrowing Stable

213 The Shiga Bank Ltd External Commercial 924 IND AAA/
Borrowing Stable

214 The Shiga Bank Ltd External Commercial 579.9 IND AAA/
Borrowing Stable

215 The Tokyo Star Bank Ltd External Commercial 499.6 IND AAA/
Borrowing Stable

216 UCO Bank External Commercial 1385.9 IND AAA/
Borrowing Stable

217 UCO Bank External Commercial 9239.7 IND AAA/
Borrowing Stable

218 Union Bank of India External commercial 19403.3 IND AAA

borrowing
219 Union Bank of India External commercial 2771.9 IND AAA
borrowing

220 Woori Bank External Commercial 1847.9 IND AAA/
Borrowing Stable

221 Canara Bank FCNR 46198.3 IND AAA/
Stable

222 DBS Bank India Limited FCNR 9239.7 IND AAA/
Stable

223 State Bank of India FCNR 19407.8 IND AAA/
Stable

224 EXIM Bank Foreign currency term 8296.5 IND AAA/
loan Stable

225 ICICI Bank Short Term Loan 8500 IND A1+

226 ICICI Bank Short Term Loan 3500 IND A1+

227 IDFC First Bank Short Term Loan 3000 IND A1+

228 IDFC First Bank Short Term Loan 3000 IND A1+




229 Indusind Bank Limited Short Term Loan 5000 IND A1+

230 Indusind Bank Limited Short Term Loan 3000 IND A1+

231 KEB Hana Bank Short Term Loan 1000 IND A1+

232 RBL Bank Short Term Loan 5000 IND A1+

233 RBL Bank Short Term Loan 5000 IND A1+

234 South Indian Bank Short Term Loan 1500 IND A1+

235 Standard Chartered bank Short Term Loan 500 IND A1+

236 Standard Chartered bank Short Term Loan 500 IND A1+

237 UCO Bank Short Term Loan 5000 IND A1+

238 Union Bank of India Short Term Loan 50000 IND A1+

239 Yes Bank Ltd Short Term Loan 10000 IND A1+

240 Yes Bank Ltd Short Term Loan 10000 IND A1+

241 HDFC Bank Limited Term Loan 12850 IND AAA/
Stable

242 ICICI Bank Term Loan 14500 IND AAA/
Stable

243 Union Bank of India Term Loan 5000 IND AAA/
Stable

244 Union Bank of India Term Loan 5000 IND AAA/
Stable

245 NA External commercial 11087.6 IND AAA/
borrowing Stable

246 NA External Commercial 1524.5 IND AAA/
Borrowing Stable

247 NA External Commercial 1847.9 IND AAA/
Borrowing Stable

248 NA External Commercial 1385.9 IND AAA/
Borrowing Stable

Complexity Level of the Instruments

Instrument Type

Complexity Indicator

Bank loan facilities

Low




Bank loan facilities(FY27) Low

Gol fully serviced bonds Low

Long term annual borrowing programe (FY27) Low

Long-term annual borrowing programme (FY26) Low

Long-term annual borrowing programmes (FY11-FY26) Low

Short term borrowing (FY26) Low

Short term borrowing programme FY27 Low

Short-term borrowing programme (including bank guarantee) (FY23-FY25) Low
Short-term borrowing programme- commercial paper (FY27) Low
Short-term borrowing programme- commercial paper (FY26) Low

For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/complexity- indicators.

Annexure
Instrument ISIN Date of Coupon Maturity Amount Rating/Outlook
Issuance Rate (%) Date
(INR
billion)
Gol fully INEO20B0O8AX5 21 March 8.09 21 March 18.37 IND AAA/Stable
serviced 2018 2028
bonds (FY18)
Gol fully INEO20B0O8AY3 26 March 8.01 24 March 141 IND AAA/Stable
serviced 2018 2028
bonds (FY18)
Gol fully INEO20B08SAZ0 27 March 8.06 27 March 7.53 IND AAA/Stable
serviced 2018 2028
bonds (FY18)
Gol fully INEO20B08BC7 28 8.7 28 30 IND AAA/Stable
serviced September September
bonds (FY19) 2018 2028
Gol fully INEO20B0O8BE3 15 November 8.54 15 November 36 IND AAA/Stable
serviced 2018 2028
bonds (FY19)
Gol fully INEO20B08BJ2 22 January 8.8 22 January 20.27 IND AAA/Stable
serviced 2019 2029
bonds (FY19)
Gol fully INEO20B0O8BLS 8 March 2019 8.6 8 March 2029 12 IND AAA/Stable
serviced
bonds (FY19)
Gol fully INEO20B08BO2 25 March 8.3 25 March 40 IND AAA/Stable
serviced 2019 2029
bonds (FY19)




Gol fully INEO20B08CO0 2 March 2020 7.14 2 March 2030 15 IND AAA/Stable
serviced
bonds (FY20)
Gol fully INEO20BO8CR3 26 March 8.25 26 March 5.32 IND AAA/Stable
serviced 2020 2030
bonds (FY20)
Gol fully INEO20B08CS1 31 March 7.2 31 March 17.5 IND AAA/Stable
serviced 2020 2030
bonds (FY20)
Gol fully INEO20B08DIO 7 January 6.45 7 January 10 IND AAA/Stable
serviced 2021 2031
bonds (FY21)
Gol fully INEO20BO8SDNO 28 January 6.63 28 January 10 IND AAA/Stable
serviced 2021 2031
bonds (FY21)
Gol fully INEO20B08DQ3 26 March 6.5 26 March 5 IND AAA/Stable
serviced 2021 2031
bonds (FY21)
Gol fully - - - - 27.18 IND AAA/Stable
serviced
bonds
(unutilised)
Bonds (FY12) INEO20B08724 15 February 9.15 15 February 0.03 IND AAA/Stable
2012 2027
Bonds (FY12) INEO20B08732 15 February 9.15 15 February 0.01 IND AAA/Stable
2012 2027
Bonds (FY12) INEO20B0O7GH7 27 March 8.12/8.32 27 March 21.6 IND AAA/Stable
2012 2027
Bonds (FY13) INEO20B0O7GV8 21 November 7.38 21 November 2.45 IND AAA/Stable
2012 2027
Bonds (FY13) INEO20B0O7GX4 19 December | 7.38/7.88 | 19 December 8.52 IND AAA/Stable
2012 2027
Bonds (FY13) INEO20B07GZ9 25 March 7.04/7.54 25 March 0.5 IND AAA/Stable
2013 2028
Bonds (FY14) INEO20BO7HN3 29 August 8.46 29 August 11.41 IND AAA/Stable
2013 2028
Bonds (FY14) INEO20BO7HP8 24 8.46 24 16.39 IND AAA/Stable
September September
2013 2028




Bonds (FY14) INEO20BO7HS2 24 8.46/8.71 24 11.71 IND AAA/Stable
September September
2013 2028
Bonds (FY14) INEO20B0O7HV6 11 October 8.54 11 October 0.45 IND AAA/Stable
2013 2028
Bonds (FY14) INEO20B071D2 24 March 8.63 24 March 2.38 IND AAA/Stable
2014 2029
Bonds (FY14) INEO20B071G5 24 March 8.63/8.88 24 March 2.93 IND AAA/Stable
2014 2029
Bonds (FY14) INEO20BO7HQ6 24 8.37 24 0.14 IND AAA/Stable
September September
2013 2033
Bonds (FY14) INEO20BO7HTO 24 8.37/8.62 24 0.42 IND AAA/Stable
September September
2013 2033
Bonds (FY14) INEO20BO7IEO 24 March 8.61 24 March 0.25 IND AAA/Stable
2014 2034
Bonds (FY14) INEO20BO71H3 24 March 8.86 24 March 0.85 IND AAA/Stable
2014 2034
Bonds (FY16) INEO20B07JRO 5 November 7.09 5 November 1.34 IND AAA/Stable
2015 2030
Bonds (FY16) INEO20B07JS8 5 November 7.09/7.34 5 November 0.39 IND AAA/Stable
2015 2030
Bonds (FY16) INEO20B07JT6 5 November 7.18 5 November 2.35 IND AAA/Stable
2015 2035
Bonds (FY16) INEO20B07JU4 5 November 7.18/7.43 5 November 1.86 IND AAA/Stable
2015 2035
Bonds (FY17) INEO20BO8SAA3 7 November 7.52 7 November 21 IND AAA/Stable
2016 2026
Bonds (FY17) INEO20BO8SACY 30 December 7.54 30 December 30 IND AAA/Stable
2016 2026
Bonds (FY17) INEO20BO8SAHS8 14 March 7.95 12 March 27.45 IND AAA/Stable
2017 2027
Bonds (FY18) INEO20B0O8SAQ9Y 12 December 7.7 10 December 35.33 IND AAA/Stable
2017 2027
Bonds (FY19) INEO20B0O8BA1 9 August 8.55 9 August 25 IND AAA/Stable
2018 2028
Bonds (FY19) INEO20B0O8BB9 27 August 8.63 25 August 25 IND AAA/Stable
2018 2028




Bonds (FY19) INEO20B08BG8 29 November 8.56 29 November 25.52 IND AAA/Stable
2018 2028
Bonds (FY19) INEO20B0O8BH6 7 December 8.37 7 December 25.54 IND AAA/Stable
2018 2028
Bonds (FY19) INEO20B08BP9 28 March 8.97 28 March 21.51 IND AAA/Stable
2019 2029
Bonds (FY20) INEO20B08BQ7 16 April 2019 8.85 16 April 2029 16.01 IND AAA/Stable
Bonds (FY20) INEO20B08BS3 14 May 2019 8.8 14 May 2029 10.97 IND AAA/Stable
Bonds (FY20) INEO20B08BU9 25 June 2019 8.3 25 June 2029 20.71 IND AAA/Stable
Bonds (FY20) INEO20BOSENS” 26 8.25 26 14.51 IND AAA/Stable
September September
2019 2029
Bonds (FY20) INEO20B0O8CP7 6 March 2020 7.5 28 February 23.82 IND AAA/Stable
2030
Bonds (FY20) INEO20B08CI2 8 January 7.89 31 March 11 IND AAA/Stable
2020 2030
Bonds (FY20) INEO20B08CJO 28 January 7.92 31 March 30.55 IND AAA/Stable
2020 2030
Bonds (FY20) INEO20B08BW5 22 August 8.18 22 August 50.63 IND AAA/Stable
2019 2034
Bonds (FY20) INEO20B0O8BX3 16 8.29 16 30.28 IND AAA/Stable
September September
2019 2034
Bonds (FY21) INEO20B0O8DH2* 15 December 5.81 31 December 20.82 WD
2020 2025
Bonds (FY21) INEO20BO7MAO* 31 December 5 31 December 5.44 WD
2020 2025
Bonds (FY21) INEO20B0O8DKG6* 13 January 5.94 31 January 20 WD
2021 2026
Bonds (FY21) INEO20BO7MB8* 31 January 5 31 January 5.09 WD
2021 2026
Bonds (FY21) INEO20BO7MC6* 28 February 5 28 February 5.62 WD
2021 2026
Bonds (FY21) INEO20B07MD4 31 March 5 31 March 12.14 IND AAA/Stable
2021 2026




Bonds (FY21) INEO20B0O8CU7 11 May 2020 7.55 11 May 2030 37.4 IND AAA/Stable
Bonds (FY21) INEO20B0O8CW3 21 May 2020 7.79 21 May 2030 15.69 IND AAA/Stable
Bonds (FY21) INEO20B08CX1 8 June 2020 7.96 15 June 2030 20 IND AAA/Stable
Bonds (FY21) INEO20B0O8DB5 28 August 7.25 30 35 IND AAA/Stable
2020 September
2030
Bonds (FY21) INEO20B0O8DE9 29 October 6.8 20 December 50 IND AAA/Stable
2020 2030
Bonds (FY21) INEO20B08DG4 15 December 6.9 31 January 25 IND AAA/Stable
2020 2031
Bonds (FY21) INEO20B0O8DA7 30 July 2020 6.9 31 March 13 IND AAA/Stable
2031
Bonds (FY21) INEO20B0O8DM2 28 January 7.02 31 January 45.9 IND AAA/Stable
2021 2036
Bonds (FY21) INEO20B0O8DOS8 12 March 7.4 15 March 36.14 IND AAA/Stable
2021 2036
Bonds (FY22) INEO20BO7ME2 30 April 2021 5 30 April 2026 4.35 IND AAA/Stable
Bonds (FY22) INEO20BO7MF9 31 May 2021 5 31 May 2026 3.35 IND AAA/Stable
Bonds (FY22) INEO20BO7MG7 30 June 2021 5 30 June 2026 5.06 IND AAA/Stable
Bonds (FY22) INEO20BO7MHS5 31 July 2021 5 31 July 2026 6 IND AAA/Stable
Bonds (FY22) INEO20B0O7MI3 31 August 5 31 August 217 IND AAA/Stable
2021 2026
Bonds (FY22) INEO20BO7MN3 31 January 5 31 January 5.83 IND AAA/Stable
2022 2027
Bonds (FY22) INEO20BO7MO1 28 February 5 28 February 6.4 IND AAA/Stable
2022 2027
Bonds (FY22) INEO20BO7MP8 31 March 5 31 March 12.7 IND AAA/Stable
2022 2027
Bonds (FY22) INEO20B0O8DT7 21 October 6.23 31 October 12 IND AAA/Stable
2021 2031




Bonds (FY22) INEO20B08DV3 15 December 6.92 20 March 13.8 IND AAA/Stable
2021 2032
Bonds (FY22) INEO20B0O7MJ1 30 5 30 7.18 IND AAA/Stable
September September
2021 2026
Bonds (FY22) INEO20B0O7MK9 31 October 5 31 October 4.9 IND AAA/Stable
2021 2026
Bonds (FY22) INEO20BO7ML7 30 November 5 30 November 4.85 IND AAA/Stable
2021 2026
Bonds (FY22) INEO20BO7MM5 31 December 5 31 December 7.25 IND AAA/Stable
2021 2026
Bonds (FY23) INEO20B0O8DW1* 23 7.32 28 February 5 WD
September 2026
2022
Bonds (FY23) INEO20BO8SEF4* 2 February 7.6 28 February 31.49 WD
2023 2026
Bonds (FY23) INEO20BOSED9 12 January 7.56 30 June 2026 30 IND AAA/Stable
2023
Bonds (FY23) INEO20BO7MQ6 30 April 2022 5 30 April 2027 7.97 IND AAA/Stable
Bonds (FY23) INEO20B0O7MR4 31 May 2022 5 31 May 2027 9.42 IND AAA/Stable
Bonds (FY23) INEO20BO7MS2 30 June 2022 5 30 June 2027 9.3 IND AAA/Stable
Bonds (FY23) INEO20BO7MTO 31 July 2022 5 31 July 2027 12.31 IND AAA/Stable
Bonds (FY23) INEO20BO7MU8 31 August 5 31 August 6.99 IND AAA/Stable
2022 2027
Bonds (FY23) INEO20BO7MV6 30 5 30 10.23 IND AAA/Stable
September September
2022 2027
Bonds (FY23) INEO20BO7MW4 31 October 5 31 October 8.17 IND AAA/Stable
2022 2027
Bonds (FY23) INEO20BO7MX2 30 November 5 30 November 9.56 IND AAA/Stable
2022 2027
Bonds (FY23) INEO20BO7MYO 31 December 5 31 December 10.42 IND AAA/Stable
2022 2027
Bonds (FY23) INEO20BO7MZ7 31 January 5 31 January 8.54 IND AAA/Stable
2023 2028




Bonds (FY23) INEO20B0O7NAS 28 February 5 29 February 9.3 IND AAA/Stable
2023 2028
Bonds (FY23) INEO20BO8SEA5 2 December 7.55 31 March 17.02 IND AAA/Stable
2022 2028
Bonds (FY23) INEO20BOSEHO 31 March 7.77 31 March 20 IND AAA/Stable
2023 2028
Bonds (FY23) INEO20BOSEE7 12 January 7.69 31 January 20.04 IND AAA/Stable
2023 2033
Bonds (FY23) INEO20B08DX9 23 7.5 28 February 49.48 IND AAA/Stable
September 2033
2022
Bonds (FY23) INEO20BOSEC1 16 December 7.53 31 March 5 IND AAA/Stable
2022 2033
Bonds (FY23) INEO20BO8SEG2 15 March 7.69 31 March 16 IND AAA/Stable
2023 2033
Bonds (FY23) INEO20B08DZ4 25 November 7.65 30 November 38.9 IND AAA/Stable
2022 2037
Bonds (FY23) INEO20BOSEB3 2 December 7.67 30 November 20 IND AAA/Stable
2022 2037
Bonds (FY23) INEO20BO7NB6 31 March 5.00% 31 March 18.84 IND AAA/Stable
2023 2028
Bonds (FY24) INEO20BOSEI8 12 April 2023 7.51% 31 July 2026 28.48 IND AAA/Stable
Bonds (FY24) INEO20B08CI2 18 May 2023 7.89% 31 March 20 IND AAA/Stable
2030
Bonds (FY24) INEO20B0O8DV3 18 May 2023 6.92% 20 March 20 IND AAA/Stable
2032
Bonds (FY24) INEO20BOSEL2 13 June 2023 7.44% 30 April 2026 30 IND AAA/Stable
Bonds (FY24) INEO20BO8SEK4 13 June 2023 7.46% 30 June 2028 29.94 IND AAA/Stable
Bonds (FY24) INEO20BOSEMO 17 August 7.64% 30 June 2026 221 IND AAA/Stable
2023
Bonds (FY24) INEO20BOSEP3 9 November 7.77% 30 26.7 IND AAA/Stable
2023 September
2026
Bonds (FY24) INEO20B0O8SEQ1 9 November 7.71% 31 October 28.19 IND AAA/Stable
2023 2033




Bonds (FY24) INEO20BOSES7 28 November 7.80% 30 May 2026 16.79 IND AAA/Stable
2023

Bonds (FY24) INEO20BO8SER9 28 November 7.71% 30 November 29 IND AAA/Stable
2023 2033

Bonds (FY24) INEO20B0O7NC4 30 April 2023 5.25% 30 April 2028 7.46 IND AAA/Stable

Bonds (FY24) INEO20BO7NK?7 31 May 2023 5.25% 31 May 2028 8.92 IND AAA/Stable

Bonds (FY24) INEO20BO7NL5 30 June 2023 5.25% 30 June 2028 9.05 IND AAA/Stable

Bonds (FY24) INEO20B0O7NJ9 31 July 2023 5.25% 31 July 2028 13.24 IND AAA/Stable

Bonds (FY24) INEO20BO7NG5 31 August 5.25% 31 August 7.72 IND AAA/Stable
2023 2028

Bonds (FY24) INEO20BO7NI1 30 5.25% 30 8.17 IND AAA/Stable

September September

2023 2028

Bonds (FY24) INEO20BOSEW9 16 January 7.71% 26 February 36.85 IND AAA/Stable
2024 2027

Bonds (FY24) INEO20BOSEX7 23 February 7.64% 30 April 2027 28.75 IND AAA/Stable
2024

Bonds (FY24) INEO20BOSEY5 23 February 7.47% 28 February 25 IND AAA/Stable
2024 2034

Bonds (FY24) INEO20BO7NN1 29 February 5.25% 28 February 12.5 IND AAA/Stable
2024 2029

Bonds (FY24) INEO20BOSEU3 12 December 7.67% 30 November 35.39 IND AAA/Stable
2023 2038

Bonds (FY24) INEO20BO7ND2 31 December 5.25% 31 December 9.35 IND AAA/Stable
2023 2028

Bonds (FY24) INEO20BO7NEO 31 January 5.25% 31 January 5.8 IND AAA/Stable
2024 2029

Bonds (FY24) INEO20BO7NF7 30 November 5.25% 30 November 7.78 IND AAA/Stable
2023 2028

Bonds (FY24) INEO20BO7NH3 31 October 5.25% 31 October 8.19 IND AAA/Stable
2023 2028

Bonds (FY24) INEO20BO7NM3 31 March 5.25% 31 March 12.5 IND AAA/Stable
2024 2029




Bonds (FY24)
ECB Green
Bonds

61.35

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8SEZ2

12 April 2024

7.45

29 April 2034

29.35

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FA2

12 April 2024

7.59

31 May 2027

5.08

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FA2

12 April 2024

7.59

31 May 2027

26.75

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO7NP6

30 April 2024

5.25

30 April 2029

6.98

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FC8

29 May 2024

7.7

31 August
2026

25

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20B0O8FD6

29 May 2024

7.58

31 May 2029

25

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO7NO9

31 May 2024

5.25

31 May 2029

7.4

IND AAA/Stable




Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FE4

14 June 2024

7.35

31 July 2034

40

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO7NQ4

30 June 2024

5.25

30 June 2029

7.16

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FF1

18 July 2024

7.56

31 August
2027

30

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FG9

18 July 2024

7.45

31 August
2035

30

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO7NR2

31 July 2024

5.25

31 July 2029

10.68

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FH7

9 August
2024

7.55

31 October
2026

20

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FI5

27 August
2024

7.31

30
September
2039

21.45

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20B0O7NSO

31 August
2024

5.25

31 August
2029

4.82

IND AAA/Stable




Long-term
annual
borrowing
programme
(FY25)

INEO20BO7NTS8

30
September
2024

5.25

30
September
2029

5.23

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FJ3

3 October
2024

Zero
Interest

3 November
2034

50

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO7NUG

31 October
2024

5.25

31 October
2029

219

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FK1

8 November
2024

7.09

30 November
2039

35.75

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FL9

8 November
2024

7.34

30 April 2030

29.01

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO7NV4

30 November
2024

5.25

30 November
2029

0.79

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FM7

19 December
2024

7.1

30 April 2035

16.2

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO7NW2

31 December
2024

5.25

31 December
2029

15

IND AAA/Stable




Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FN5

15 January
2025

7.2

15 January
2035

22.97

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20B0O7NX0

31 January
2025

5.25

31 January
2030

15

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FO3

13 February
2025

7.28

20 February
2040

25.95

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO7NY8

28 February
2025

5.25

28 February
2030

4.68

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20B0O7NZ5

31 March
2025

5.25

31 March
2030

10

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20BO8FR6

19 March
2025

7.44

29 February
2028

30

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)

INEO20B0O8FQ8

19 March
2025

7.32

28 February
2035

27.8

IND AAA/Stable




Long-term
annual
borrowing
programme
(FY26)

INEO20B070A6

30 April 2025

5.25

30 April 2030

3.82

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20B0O70C2

31 May 2025

5.25

31 May 2030

4.28

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INE020B0O70DO

30 June 2025

5.25

30 June 2030

3.9

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INE0O20B070OES8

31 July 2025

5.25

31 July 2030

4.53

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20B0O70F5

31 August
2025

5.25

31 August
2030

3.82

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INE0O20BO70G3

30
September
2025

5.25

30
September
2030

4.44

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20B0O70H1

31 October
2025

5.25

31 October
2030

3.43

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20B070I9

30 November

2025

5.25

30 November
2030

3.74

IND AAA/Stable




Long-term
annual
borrowing
programme
(FY26)

INEO20B070L3

28 February
2026

5.25

28 February
2031

4.2

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INE0O20B08GBS8

20 February
2026

6.95

18 February
2028

28.35

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INE0O20B0O8GC6

13 March
2026

719

15 March
2031

30

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20B0O70J7

31 December
2025

5.25

31 December
2030

4.09

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INE0O20B070K5

31 January
2026

5.25

31 January
2031

4.12

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20BO8FS4

11 April 2025

7.02

30 April 2040

26.25

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20BO8FT2

30 April 2025

6.86

31 May 2035

20

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20BO8FUO

30 April 2025

6.87

31 May 2030

30

IND AAA/Stable




Long-term
annual
borrowing
programme
(FY26)

INEO20BO8FV8

23 May 2025

6.81

30 April 2036

26.35

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20BO8FW6

23 May 2025

6.52

31 January
2028

30

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20BO8FX4

13 June 2025

6.37

31 March
2027

30

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20BO8FY2

13 June 2025

6.7

31 December
2029

19.23

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INEO20BO8FZ9

25 June 2025

6.6

30 June 2027

40

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY26)

INE0O20BO8GAO

25 June 2025

7.06

30 June 2035

28.65

IND AAA/Stable

Long-term
annual
borrowing
programme
(FY25)
(unutilised)

352.75

IND AAA/Stable




Long-term - - - - 829.03 IND AAA/Stable
annual
borrowing
programme
(FY26)
(unutilised)

*WD-paid in full
A INEO20B08DS9 was suspended and new INEO20BOSENS8 was issued
Source: REC (updated data)

Note: The bonds wherein there are two coupon rates in the annexure reflect the non-retail and retail bonds. Non-retail
bonds have a step-down from the retail bonds.
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About India Ratings

India Ratings and Research (Ind-Ra) is India's SEBI registered credit rating agency committed to providing India's credit
markets accurate, timely, and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics,
and an open and balanced approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining
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Hyderabad, Kolkata, and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India and the Reserve Bank
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India Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold
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any issuer.
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July 06, 2026 | Mumbai

Update on REC Limited

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.

On June 28, 2026, the Boards of Directors of REC Limited (REC) and Power Finance Corporation Limited (PFC), at their
respective meetings, approved the merger of REC into PFC by way of absorption. The approved Scheme provides for a
share exchange ratio of 88 equity shares of PFC for every 100 equity shares of REC. This follows the in-principal approval
granted by the Boards of both companies on February 06, 2026, for the proposed merger of the two entities.

The proposed Scheme remains subject to the receipt of all requisite statutory, regulatory, shareholder, and creditor
approvals, and to the merged entity continuing to qualify as a Government Company with the Government of India (Gol)
retaining majority voting rights and control in the merged entity (directly or indirectly).

REC and PFC act as the nodal agency for several Gol backed schemes and is important for financing India's power sector.

The proposed merger between PFC and REC is a strategic move to create a unified institution that can effectively address
the power sector's changing financing needs, demonstrating the government's ongoing commitment. On a consolidated
basis, the merged entity is expected to achieve enhanced balance sheet strength, improved capital efficiency, and
operational synergies, enabling it to provide large-scale funding and improved credit flow across the power sector value
chain. The merged entity would be positioned as the largest power sector financer in India. As on March 31, 2026,
consolidated advances of PFC and REC stood at Rs 11.6 lakhs crore (Rs 11.1 lakh crore as on March 31, 2025). On a
standalone basis, gross advances of PFC and REC stood at ~Rs 5.8 lakh crore each as on same date.

To arrive at the ratings for PFC and REC, Crisil Ratings factors in the support from the ultimate parent Gol, given the key
role they play in financing the Indian power sector. The ratings also factor in strong market position, adequate capitalisation
and diversified resource profile of both the entities. These strengths are partially offset by inherent vulnerability of the asset
quality due to the weak credit risk profiles of borrowers and significant sectoral and customer concentration in revenue.

With the merged entity set to remain a government company with Gol retaining majority voting rights and control in the
merged entity, Crisil Ratings will continue to factor in support from Gol, resulting in no impact on the credit quality of REC.

For accessing the previous rating rationale, refer to the following link:
Company Name Link to rating rationale
REC Limited Click here

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various
FSRs, along with the names of respective FSRs, is being disclosed below:

A. Rating activities
Sr. No. | Instrument / activity Name Regulator of the
instruments
1 ListeQ/Proposed to be listed bonds/debentures/preference share (all SEBI
securities)
5 UnIist.e.d/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities)
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by SEBI
RBI)*
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* | RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI




12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ -

15 Issuer Ratings # -
Credit Ratings for Capital Protection Oriented Schemes (by Mutual Funds and

16 AlFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs | SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from RBI
Bank/NBFCs/NHB/Fis)

29 Expected Loss Ratings (Listed/Proposed to be listed SEBI
bonds/debentures/preference share (all securities))
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/

23 " MCA
Preference share (all securities))

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by Investor-side regulator such
RBI) * as IRDAI, PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans,
commercial paper (listed or otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be
determined upon issuance. In PRs subsequent to issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details

along with names of respective regulators.

A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being

followed as stipulated in SEBI Master Circular for CRAs.

@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor

side regulators have accordingly been included.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal

mechanisms and investor protection mechanisms provided by SEBI shall not be available.
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About Crisil Limited
Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
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DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings’ products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’ may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable.

A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective
FSRs has been duly disclosed by Crisil Ratings on its website. A link to the same has been provided below for ready reference:

https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-
regulators.html




Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisilratings.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings
and analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations
(and other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
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extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no
responsibility for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work
products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works,
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India and Crisil Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
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Rating Rationale
March 27, 2026 | Mumbai

REC Limited

'Crisil AAA/Stable’ assigned to Long-Term Borrowing Programme; 'Crisil A1+' assigned to Short Term
Borrowing Programme

Rating Action

Rs.141000 Crore Long-Term Borrowing Programme® Crisil AAA/Stable (Assigned)
Rs.40000 Crore Short-Term Borrowing Programme® Crisil A1+ (Assigned)
Rs.156000 Crore Long-Term Borrowing Programme® Crisil AAA/Stable (Reaffirmed)
Rs.35000 Crore Short-Term Borrowing Programme® Crisil A1+ (Reaffirmed)

Long-Term Borrowing Programme Aggregating Rs.660530.86 Crisil AAA/Stable (Reaffirmed)
crore¥™ (Reduced from Rs.702426.21)

Short-Term Borrowing Programme Aggregating Rs.15000 Crisil A1+ (Reaffirmed)

Crore$

Rs.5000 Crore Perpetual Non-Convertible Debentures” Crisil AAA/Stable (Reaffirmed)

Rs.500 Crore Long-Term Principal Protected Market-Linked Crisil PPMLD AAA/Stable (Reaffirmed)
Debentures”

Rs.15000 Crore Bond (Gol Serviced)@@ Crisil AAA/Stable (Reaffirmed)
Rs.3000 Crore Perpetual Non-Convertible Debentures’ Crisil AAA/Stable (Reaffirmed)

#Borrowing programme for fiscal 2027 (refers to financial year, April 1 to March 31). The overall limit for the long term borrowing programme and the short-
term borrowing programme is Rs.1,81,000 crore, of which long term market borrowing programme is of Rs. 1,41,000 crore. This long-term limit includes a
borrowing limit via perpetual non-convertible debentures of up to Rs 5,000 crore. Total incremental long-term market borrowing not to exceed Rs.1,41,000
crore any point in time during fiscal 2027. It also includes Rs.1,000 crore of bank guarantee

Short-term borrowing including total short-term bank borrowing and borrowing under the rated short-term debt programme not to exceed Rs.40,000 crore at
any point during fiscal 2027 and commercial paper limit not exceeding Rs 10,000 crore at any point during fiscal 2027

&Borrowing programme for fiscal 2026 (refers to financial year, April 1 to March 31). The overall limit for the long term borrowing programme and the short-
term borrowing programme is Rs.1,91,000 crore, of which long term market borrowing programme is of Rs. 156,000 crore. This long-term limit includes a
borrowing limit via perpetual non-convertible debentures of up to Rs 5,000 crore. Total incremental long-term market borrowing not to exceed Rs.1,56,000
crore any point in time during fiscal 2026. It also includes Rs.1,000 crore of bank guarantee

Short-term borrowing including total short-term bank borrowing and borrowing under the rated short-term debt programme not to exceed Rs.35000 crore at
any point during fiscal 2026 and commercial paper limit not exceeding Rs 10,000 crore at any point during fiscal 2026

%Borrowing programme for fiscal 2024

ABorrowing programme for fiscal 2021

$Past year's borrowing programme

**Includes Rs.9259.30 crore of extra budgetary resources raised by REC on behalf of Ministry of Power

@@GOI Fully serviced bonds

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of
any ratings. The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to annexure for Details of Instruments & Bank Facilities

Detailed Rationale

Crisil Ratings has assigned its 'Crisil AAA/Stable’ rating to the long-term borrowing programme and its 'Crisil A1+' rating to
the short-term borrowing programme of REC Limited (REC). Crisil Ratings has also reaffirmed its ratings on the other debt
instruments of REC at 'Crisil AAA/Crisil PPMLD AAA/Stable/Crisil A1+'.

Crisil Ratings has withdrawn its rating on bonds worth Rs 41,895.35 crore (See ‘Annexure: Details of rating withdrawn’ for
details) at the company’s request as the outstanding against the same is nil and on receipt of confirmation from the
debenture trustee. The withdrawal is in line with the policy of Crisil Ratings

Crisil Ratings has also taken note of the proposed merger between REC and Power Finance Corporation Limited (PFC) and
that the merged entity will continue to remain a ‘Government Company’ under the Companies Act, 2013 and other relevant
laws. The merger structure is presently under consideration, and the company plans to engage external agencies, such as
consultants, valuation experts, and legal advisors, to ensure a structured and timely execution of the merger, subject to
obtaining all relevant regulatory approvals

The ratings continue to reflect the strategic importance of REC to the government, given the key role the company plays in
financing the Indian power sector, and majority ownership by the ultimate parent, Government of India (Gol) via PFC. The
ratings also factor in the company’s strong market position, adequate capitalisation and diversified resource profile. These
strengths are partially offset by inherent vulnerability of the asset quality to the weak credit risk profiles of borrowers and
significant sectoral and customer concentration in revenue.



Analytical Approach

For arriving at the ratings, Crisil Ratings has combined the business and financial risk profiles of REC and its subsidiaries.
Furthermore, Crisil Ratings factors in support from the ultimate parent, Gol, given its key role in financing the Indian power
sector and expectation of continued support to REC, albeit routed through PFC.

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers - Strengths

Strategic importance to the government, given REC’s key role in financing India’s power sector

REC is strategically important to the central government as it plays an important role in the Indian power sector, not only by
providing finance but also by implementing the government’'s power sector policies and technical support for power related
projects. REC and PFC act as the nodal agency for channeling finance towards GOI’s generation projects schemes, such as
Pradhan Mantri Sahaj Bijli Har Ghar Yojana (SAUBHAGAYA) and Deen Dayal Upadhaya Gram Jyoti Yojana (DDUGJY).
Furthermore, the company has been nominated as the sole nodal agency to operate the National Electricity Fund Scheme—
an interest subsidy scheme introduced by the central government-to promote capital investment in the power distribution
sector. Moreover, REC and PFC are the lending partners for the announced discom package. In fiscal 2022,
Gol had announced late payment surcharge (LPS) scheme to address dues of discoms to generation and transmission
companies. REC has been entrusted to extend financial assistance to various discoms under the rules, to clear their
outstanding dues. In the same fiscal, GOl had announced the Revamped Distribution Sector Scheme (RDSS), a reforms-
based and results-linked scheme with an outlay of 3.04 lakh crore over a period of five years, which would be available till
fiscal 2026. REC, along with PFC has been appointed as nodal agencies for facilitating the implementation of this scheme.
The scheme aims to improve operational efficiencies and financial sustainability of discoms by providing reform-linked
financial assistance for strengthening the supply. Since this scheme has seen some delays in execution, the timeline of the
scheme has been extended by two years till March 2028.

The company also plays a developmental role in channeling finance to meet the power sector’s large funding requirement,
particularly targeted towards state power utilities, which constitute ~85% of its portfolio as on December 31, 2025.

The government supports the company financially and operationally in various ways, including conferring special status to
raise capital gains tax exemption bonds. Crisil Ratings believes the Government of India has strong strategic reasons and a
moral obligation to support REC, both on an ongoing basis and in the event of distress, given the latter’s role in implementing
the government’s power sector policies.

Dominant market position in the power financing segment

REC plays an important role in the Indian power sector, not only by providing finance but also by implementing the
government’s power sector policies. REC provides project-based long-term loans for generation, transmission and
distribution activities and renewable energy. Besides, the company also offers short-term loans for working capital
requirement, bridge loans and debt refinancing. REC’s outstanding loan book had exposure of ~85% and ~15% to the state
sector and private sector, respectively, as on December 31, 2025. The importance of REC in channelling financing to the
domestic power sector is underscored by the fact that REC, together with PFC, accounted for a significant portion of the
aggregate debt raised by state power utilities. Clearly, REC will remain a key financier to the state power utilities and,
therefore, play a crucial role in sustaining their operations. Loans outstanding to the public sector stood at Rs 4.96 lakh crore
as on December 31, 2025.

As on December 31, 2025, overall loan book stood at Rs 5.81 lakh crore (Rs 5.66 lakh crore as on March 31, 2025). In terms
of loan book composition, REC has expanded into new business areas over the years, with a specific emphasis on
renewable energy and infrastructure financing, which aligns strategically with the GOI’s initiatives. As on December 31, 2025,
the transmission and distribution segment comprises ~45% of the loan book followed by conventional generation (26%),
renewable energy (12%), infrastructure financing (10%) and others (7%)

Strong resource profile

REC'’s credit risk profile is supported by its sound resource profile, with competitive borrowing costs and a diversified, albeit
wholesale, resource base. As on December 31, 2025, overall borrowings stood at Rs 4.99 lakh crore with domestic bonds
forming the largest share at 55% followed by foreign currency borrowings at 29%, funding from banks/financial institutions at
15% and others 1%. REC’s debt instruments have wide market acceptability, and the company typically borrows at low
spreads over government securities. REC has stable cost of borrowing aided by a diversified borrowing mix which stood at
7.30% for first nine months of fiscal 2026.

Adequate capitalisation

REC's capital profile provides a cushion against asset-side risks arising from high sectoral and customer concentration.
Networth stood at Rs 86,262 crore with gearing at 5.8 times as on December 31, 2025 (Rs 77,638 crore and 6.3 times
respectively as on March 31, 2025). The networth to net NPA ratio remains comfortable at 73.1 times as on December 31,
2025. The overall capital adequacy ratio (CAR) and Tier 1 CAR also remain sufficient and stood at 24.3% and 22.3%,
respectively, as on December 31, 2025 (26.0% and 23.8%, respectively, as on March 31, 2025). Furthermore, the company
has demonstrated its ability to raise capital through private placement issues. Additionally, accretion to networth is supported
by the company's ability to maintain stable interest spreads and a low operating expense ratio. The return on assets (RoA)
ratio was 2.8% (annualized) for first nine months of fiscal 2026, against 2.7% for fiscal 2025.

Key Rating Drivers - Weaknesses

Inherent vulnerability in asset quality and significant sectoral and customer concentration

REC's asset quality remains inherently vulnerable as it caters predominantly to the power sector and faces inherent asset
quality challenges because of the weak financial risk profiles of its main customers, the state power utilities, Furthermore, the
top 10 borrowers constitute ~37% of the total loan book as on December 31, 2025. Effective execution of various reform




measures is extremely critical for state power utilities to produce the desired positive impact, and broad-based political
consensus is necessary to implement the much-needed tariff hikes to ensure sustained improvement in their performance.
However, REC has been able to manage overall asset quality risks in this segment on account of its criticality to borrowers
and through various asset protection mechanisms. Further, REC has forayed into logistics & infrastructure sector over the
last few years to diversify its loan book further.

REC also has around ~15% exposure to the private sector as on December 31, 2025, which has been vulnerable to asset
quality risks because of issues such as lack of fuel availability, inability to pass on fuel price increases, and absence of long-
term power purchase agreements for assured power offtake. However, due to increasing share of renewable energy in the
private sector book which is not prone to stated issues and steady progress in resolution of stressed assets, REC’s asset
quality has been on an improving trend with gross NPAs of 0.9% as on December 31, 2025 (2.7% as on March 31, 2024), all
from its private sector book. As on December 31, 2025, ~6% of private sector loans have been recognized as stage Ill assets
on which the company has a provision coverage of 77%.

Liquidity Superior

The Asset Liability Maturity (ALM) profile as of February 28, 2026, had positive cumulative mismatches across all periods up
to 1 year bucket. Further, as on same date, REC had cash and cash equivalent of Rs 583 crore and available limits of
around Rs. 14,176 crores towards working capital/ term loans from various banks apart from High Quality Liquid Assets of
around Rs. 5,429 crores against debt obligation of Rs 11,489 crore over the next month.

ESG Profile
Crisil Ratings believes that REC’s Environment, Social, and Governance (ESG) profile supports its already strong credit risk
profile.

The ESG profile for financial sector entities typically factors in governance as a key differentiator. The sector has reasonable
social impact because of its substantial employee and customer base, and it can play a key role in promoting financial
inclusion. While the sector does not have a direct adverse environmental impact, the lending decisions may have a bearing
on environment.

REC has a continuous focus on strengthening various aspects of its ESG profile.

REC Finance’s key ESG Highlights:

e REC aims to increase the share of financing to clean energy projects in its portfolio to around 30% of its loan book by
March 2030

¢ As on March 31, 2025, loans to renewables sector stood at ~Rs 70,429 crore , comprising of ~12% of its total loan book
(in comparison this stood at ~9% of its loan book as on December 31, 2024)

¢ Over the past couple of fiscals, REC raised USD 1.2 billion and JPY 61.1 billion through issuance of green bonds. These
proceeds are being utilized to finance solar, wind and renewable purchase obligations including refinancing of eligible
projects as defined in its green bond framework

¢ Infiscal 2025, share of women employees at ~14% as compared to ~15% in fiscal 2024 and employee attrition rate ~6%
(similar in fiscal 2024).

¢ The company’s governance structure is characterized by ~38% of its board comprising of independent directors, 13%
women directors, high investor complaints redressal rate, and extensive financial disclosures.

There is growing importance of ESG among investors and lenders. REC commitment to ESG principles will play a key role in
enhancing stakeholder confidence, given the sizable share of market borrowings in its overall debt and access to both
domestic and foreign capital markets

Outlook Stable

Crisil Ratings believes REC will continue to benefit from government support, given its strategic role in the implementation of
the government’s power sector initiatives. Moreover, REC will maintain its healthy position in the infrastructure-financing
segment along with comfortable capitalisation and earnings.

In addition, the rating on the perpetual bonds remains sensitive to the capital buffer maintained by REC over regulatory
capital requirements. Rating transition on these instruments could potentially be sharper than that on other debt instruments
and bank facilities.

Rating sensitivity factors

Downward factors:

¢ Decline in REC's strategic importance to the government or reduced direct or indirect support from the government by
way of reduction in PFC’s shareholding to below 50%

« Significant deterioration in asset quality, thereby impacting profitability and capitalisation

About the Company

Incorporated in 1969, REC is a Maharatna public financial institution under the administrative control of the Ministry of Power,
Government of India. The company is registered with the Reserve Bank of India as a non-banking infrastructure finance
company (NBFC-IFC). Until 2003, its primary objective was to provide financial assistance on concession to state power
utilities for rural electrification. Its mandate was broadened in 2003 to include financing of all segments of the power sector.
REC finances generation projects, including independent power projects. Since September 2009, the company’s mandate
has been further widened to include financing activities allied to the power sector and power-related infrastructure, such as
coal and other mining activities, and fuel supply arrangements. The Company’s mandate has been extended further to lend
to logistics & infrastructure sector with changes in its Memorandum of Association in November 2022.




In March 2019, PFC completed the acquisition of Gol's 52.63% stake in REC. Even after selling the government’s stake to
PFC, the company continues to play its respective policy role and remains one of the nodal agencies for implementing
power sector policies. Furthermore, the government continues to appoint the board and CMD (chairman-cum-managing
director) of REC and also have representation on the board even after the stake sale.

REC continues to operate as a public financial institution (PFI), NBFC-IFC and a central public sector enterprise (CPSE).
Also, the entity continues to accrue all the benefits it was eligible for prior to the stake sale by the government, including
raising bonds under Section 54EC.

Given that PFC is majority owned by the central government and the merged entity will continue to remain a ‘Government
Company’ under the Companies Act, 2013 and other relevant laws post completion of merger, Crisil Ratings believes the
government will continue to be involved in matters related to the company and that PFC and the government would act in
concert to support it, if required.

For fiscal 2025, REC reported profit after tax (PAT) of Rs 15,713 crore and total income (net of interest) of Rs 21,845 crore
as compared with Rs 14,019 crore and Rs 17,265 crore, respectively for previous fiscal.

For the nine-month period ended December 31, 2025, REC reported profit after tax (PAT) of Rs 12,920 crore and total
income (net of interest) of Rs 17,471 crore as compared with Rs 11,477 crore and Rs 15,440 crore, respectively for the
corresponding period of previous fiscal.

Key Financial Indicators

As on / for the period ended March 31 Unit 2025 2024
Total assets Rs crore 613555 547440
Total income (net of interest) Rs crore 21845 17265
Profit after tax Rs crore 15713 14019
Gross NPA % 1.35 2.7
Gearing Times 6.3 6.4
Overall capital adequacy ratio % 26.0 25.8
As on / for the period ended December 31 Unit 2025 2024
Total assets Rs crore 633429 611611
Total income (net of interest) Rs crore 17471 15440
Profit after tax Rs crore 12920 11477
Gross NPA % 0.88 1.95
Gearing Times 5.8 6.4
Overall capital adequacy ratio % 243 25.3

Any other information: Not applicable

Note on complexity levels of the rated instrument:
Crisil Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the 'Annexure - Details of Instrument’ in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings™ complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various
FSRs, along with the names of respective FSRs, is being disclosed below:

A. Rating activities
Sr. No. | Instrument / activity Name _Regulator of the
instruments
1 Listed./.Proposed to be listed bonds/debentures/preference share (all SEBI
securities)
2 UnIist_e.d/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities)
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by SEBI
RBI)*
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* | RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI




9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -
15 Issuer Ratings # -
Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and
16 AlFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs | SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from RBI
Bank/NBFCs/NHB/Fis)
Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/
22 " SEBI
preference share (all securities))
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/
23 " MCA
Preference share (all securities))
o4 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by Investor-side regulator such
RBI) * as IRDAI, PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.
~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial
paper (listed or otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon
issuance. In PRs subsequent to issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of
respective regulators.
A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being
followed as stipulated in SEBI Master Circular for CRAs.
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor
side regulators have accordingly been included.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal
mechanisms and investor protection mechanisms provided by SEBI shall not be available.

Annexure - Details of Instrument(s)

. . . Rating
Name of instrument Date of Coup:an Maturity | Issue size Complexity with
allotment | rate (%) date (Rs.Crore) level
outlook

27 27 Crisil

INE020B0O7GH7 Tax-free bonds ’ 8.12 . 1992.8929 Simple AAA/
Mar-12 Mar-27

Stable

27. 27. Crisil

INE0O20B07GH7 Tax-free bonds 8.32 167.4331 Simple AAA/
Mar-12 Mar-27

Stable

21- 21- Crisil

INEO20B07GV8 Tax-free bonds 7.38 245 Simple AAA/
Nov-12 Nov-27

Stable

19- 19- Crisil

INE020B07GX4 Tax-free bonds 7.38 497.2382 Simple AAA/
Dec-12 Dec-27

Stable

19- 19- Crisil

INE0O20B07GX4 Tax-free bonds 7.88 354.7995 Simple AAA/
Dec-12 Dec-27

Stable

5. 5. Crisil

INE020B07GZ9 Tax-free bonds 7.04 14.8101 Simple AAA/
Mar-13 Mar-28

Stable

5. 5. Crisil

INE0O20B07GZ9 Tax-free bonds 7.54 34.9007 Simple AAA/
Mar-13 Mar-28

Stable

29. 29. Crisil

INEO20B0O7HN3 Tax-free bonds 8.46 1141 Simple AAA/
Aug-13 Aug-28

Stable

24- 24- Crisil

INEO20B0O7HP8 Tax-free bonds 8.46 1638.7809 Simple AAA/
Sep-13 Sep-28

Stable

4. 4. Crisil

INEO20B0O7HS2 Tax-free bonds 8.46 210.8608 Simple AAA/

Sep-13 Sep-28 Stable




Crisil

INEO20BO7HS?2 Tax-free bonds 24- 8.71 24- 960.6194 simple AAA/
Sep-13 Sep-28 Stable

24 o4 Crisil

INEO20BO7HTO Tax-free bonds ) 8.37 . 4.4838 Simple AAA/
Sep-13 Sep-33 Stable

24- 24- Crisil

INEO20BO7HTO Tax-free bonds 8.62 32.1618 Simple AAA/
Sep-13 Sep-33 Stable

24. 24 Crisil

INEO20B0O7HQ6 Tax-free bonds 8.37 18.6398 Simple AAA/
Sep-13 Sep-33 Stable

1- Crisil

INEO20B0O7HV6 Tax-free bonds 11-Oct-13 8.54 Oct-28 45 Simple AAA/
Stable

24- 24- Crisil

INEO20B0O71G5 Tax-free bonds 8.88 229.7814 Simple AAA/
Mar-14 Mar-29 Stable

24- 24. Crisil

INEO20B071D2 Tax-free bonds 8.63 270.6827 Simple AAA/
Mar-14 Mar-29 Stable

24- 24- Crisil

INE0O20B071D2 Tax-free bonds 8.63 29.9597 Simple AAA/
Mar-14 Mar-29 Stable

o4 o4 Crisil

INEO20B07IH3 Tax-free bonds ) 8.61 . 6.3712 Simple AAA/
Mar-14 Mar-34 Stable

24- 24- Crisil

INEO20B0O7IH3 Tax-free bonds 8.86 71.1179 Simple AAA/
Mar-14 Mar-34 Stable

24- 24- Crisil

INEO20BO7IEO Tax-free bonds 8.61 32.1677 Simple AAA/
Mar-14 Mar-34 Stable

05- 05- Crisil

INEO20B07JT6 Tax-free bonds 7.18 286.6568 Simple AAA/
Nov-15 Nov-35 Stable

05- 05- Crisil

INEO20B07JU4 Tax-free bonds 7.18 49.2083 Simple AAA/
Nov-15 Nov-35 Stable

05- 05- Crisil

INEO20B07JU4 Tax-free bonds 7.43 85.3026 Simple AAA/
Nov-15 Nov-35 Stable

05- 05- Crisil

INE020B07JRO Tax-free bonds 7.09 134.1818 Simple AAA/
Nov-15 Nov-30 Stable

05- 05- Crisil

INE020B07JS8 Tax-free bonds 7.09 0.3821 Simple AAA/
Nov-15 Nov-30 Stable

05- 05- Crisil

INE020B07JS8 Tax-free bonds 7.34 38.3404 Simple AAA/
Nov-15 Nov-30 Stable

Institutional Bonds 26- 24- Crisil

INEO20B0O8AY3 (Gol Serviced) Mar-18 8.01 Mar-28 1410 Simple S/-}(:\Q;
Institutional Bonds 21- 21- Crisil

INEO20B0O8BAXS5 (Gol Serviced) Mar-18 8.09 Mar-28 1837 Simple éAt::A/t;le
INE020BosAZo | 'MStitutional Bonds 27- 8.06 27 753 Simple AR
(Gol Serviced) Mar-18 ) Mar-28 P Stable

Institutional Bonds 28- 28- Crisil

INE020B08BC7 (Gol Serviced) sep18 | 870 | sepos 3000 Simple sAtg\Sia
INEO20B0ogBE3 | Mstitutional Bonds 15- 8.54 15- 3600 Simple f\:/i'i'}
(Gol Serviced) Nov-18 : Nov-28 P Stable

Institutional Bonds 22- 22- Crisil

INE020B08BJ2 (Gol Serviced) Jan-19 8.80 Jan-29 2027 Simple AAA/

Stable




Crisil

_ 07- 07- .

INEO20B0O8AA3 Institutional Bonds Nov-16 7.52 Nov-26 2100 Simple AAA/

Stable

30- 30- Crisil

INEO20B0O8SAC9 Institutional Bonds 7.54 3000 Simple AAA/
Dec-16 Dec-26

Stable

14- 12- Crisil

INEO20B0O8BAHS8 Institutional Bonds 7.95 2745 Simple AAA/
Mar-17 Mar-27

Stable

19- 10- Crisil

INEO20B08AQ9 Institutional Bonds 7.70 3533 Simple AAA/
Dec-17 Dec-27

Stable

09- 09- Crisil

INEO20B08BA1 Institutional Bonds 8.55 2500 Simple AAA/
Aug-18 Aug-28

Stable

27. 5. Crisil

INEO20B08BB9 Institutional Bonds 8.63 2500 Simple AAA/
Aug-18 Aug-28

Stable

29. 29. Crisil

INEO20B08BG8 Institutional Bonds 8.56 2552.4 Simple AAA/
Nov-18 Nov-28

Stable

07- 07- Crisil

INEO20B08BH6 Institutional Bonds 8.37 2554 Simple AAA/
Dec-18 Dec-28

Stable

8- o8- Crisil

INE0O20B08BP9 Institutional Bonds 8.97 2151.2 Simple AAA/
Mar-19 Mar-29

Stable

16- 16- Crisil

INE020B08BQ7 Institutional Bonds 8.85 1600.7 Simple AAA/
Apr-19 Apr-29

Stable

14- 14- Crisil

INE0O20B08BS3 Institutional Bonds 8.80 1097 Simple AAA/
May-19 May-29

Stable

5. 5. Crisil

INE0O20B08BU9 Institutional Bonds 8.30 2070.9 Simple AAA/
Jun-19 Jun-29

Stable

2. 29. Crisil

INEO20B08BWS Institutional Bonds 8.18 5063 Simple AAA/
Aug-19 Aug-34

Stable

16- 16- Crisil

INE020B08BX3 Institutional Bonds 8.29 3028 Simple AAA/
Sep-19 Sep-34

Stable

08- 31. Crisil

INE020B08CI2 Institutional Bonds 7.89 1100 Simple AAA/
Jan-20 Mar-30

Stable

18- 31- Crisil

INE020B08CI2 Institutional Bonds 7.40 2000 Simple AAA/
May-23 Mar-30

Stable

8- 31- Crisil

INEO20B08CJO Institutional Bonds 7.92 3054.9 Simple AAA/
Jan-20 Mar-30

Stable

06- 8- Crisil

INEO20B08CP7 Institutional Bonds 7.50 2382 Simple AAA/
Mar-20 Feb-30

Stable

30- 30- Crisil

INEO20BO7TMG7 Institutional Bonds 5.00 507.9 Simple AAA/
Jun-21 Jun-26

Stable

31- 31- Crisil

INEO20BO7MI3 Institutional Bonds 5.00 500.76 Simple AAA/
Aug-21 Aug-26

Stable

31- 31- Crisil

INE020B0O7MK9 Institutional Bonds 5.00 489.57 Simple AAA/
Oct-21 Oct-26

Stable

30- 30- Crisil

INEO20BO7ML7 Institutional Bonds 5.00 485.27 Simple AAA/
Nov-21 Nov-26

Stable

15- 20- Crisil

INEO20B08DV3 Institutional Bonds Dec-21 6.92 Mar-32 1380 Simple AAA/

Stable




Crisil

INEO20BO8DV3 | Institutional Bonds 18- 7.38 20- 2000 Simple AAA/
May-23 Mar-32

Stable

31 31 Crisil

INEO20BO7MM5S Institutional Bonds . 5.00 . 724.9 Simple AAA/
Dec-21 Dec-26

Stable

31- 31- Crisil

INEO20BO7MN3 Institutional Bonds 5.00 585.52 Simple AAA/
Jan-22 Jan-27

Stable

8- 8- Crisil

INE0O20B0O7MO1 Institutional Bonds 5.00 655.28 Simple AAA/
Feb-22 Feb-27

Stable

31- 31- Crisil

INEO20BO7MP8 Institutional Bonds 5.00 1271.18 Simple AAA/
Mar-22 Mar-27

Stable

23 8- Crisil

INE020B08DX9 Institutional Bonds 7.50 1947.6 Simple AAA/
Sep-22 Feb-33

Stable

21- 8- Crisil

INEO20B08DX9 Institutional Bonds 7.67 3000 Simple AAA/
Oct-22 Feb-33

Stable

5. 30- Crisil

INEO20B08DZ4 Institutional Bonds 7.65 3889 Simple AAA/
Nov-22 Nov-37

Stable

16- 31- Crisil

INEO20BOSEC1 Institutional Bonds 7.53 500 Simple AAA/
Dec-22 Mar-33

Stable

12- 30- Crisil

INEO20BOSED9 Institutional Bonds 7.56 3000 Simple AAA/
Jan-23 Jun-26

Stable

19- 31- Crisil

INEO20BO8SEE7 Institutional Bonds 7.69 2004 .4 Simple AAA/
Jan-23 Jan-33

Stable

8- 29. Crisil

INEO20BO7NAS8 Institutional Bonds 5.00 958.8 Simple AAA/
Feb-23 Feb-28

Stable

15- 31. Crisil

INEO20BO8BEG2 Institutional Bonds 7.69 1600.1 Complex AAA/
Mar-23 Mar-33

Stable

15 31 Crisil

INEO20BO8SEHO Institutional Bonds . 7.77 . 2000 Simple AAA/
Mar-23 Mar-28

Stable

31. 31. Crisil

INEO20B0O7NB6 Institutional Bonds 5.00 1884.25 Simple AAA/
Mar-23 Mar-28

Stable

19- Crisil

INEO20BOSEI8 Institutional Bonds 7.51 31-Jul-26 2848 Simple AAA/

Apr-23

Stable

30- 30- Crisil

INEO20BO7NC4 Institutional Bonds 5.25 746.02 Simple AAA/
Apr-23 Apr-28

Stable

31- 31. Crisil

INEO20B0O7NK7 Institutional Bonds 5.25 891.96 Simple AAA/
May-23 May-28

Stable

30- 30- Crisil

INEO20B0O7NL5 Institutional Bonds 5.25 905.02 Simple AAA/
Jun-23 Jun-28

Stable

Crisil

INE0O20B07NJ9 Institutional Bonds 31-Jul-23 5.25 31-Jul-28 1323.94 Simple AAA/

Stable

17- 30- Crisil

INEO20BOSEMO Institutional Bonds 7.64 2210 Simple AAA/
Aug-23 Jun-26

Stable

31. 31. Crisil

INEO20B0O7NG5 Institutional Bonds 5.25 771.66 Simple AAA/
Aug-23 Aug-28

Stable

30- 30- Crisil

INEO20BO7NI1 Institutional Bonds Sep-23 5.25 Sep-28 817.08 Simple AAA/

Stable




Crisil

INEO20BO7NH3 | Institutional Bonds 31- 5.25 31- 819.45 Simple AAA/
Oct-23 Oct-28

Stable

09 30 Crisil

INEO20BO8SEP3 Institutional Bonds . 7.77 . 2670 Simple AAA/
Nov-23 Sep-26

Stable

09- 31- Crisil

INEO20B0O8SEQ1 Institutional Bonds 7.71 2818.7 Simple AAA/
Nov-23 Oct-33

Stable

30- 30- Crisil

INEO20BO7NF7 Institutional Bonds 5.25 778.84 Simple AAA/
Nov-23 Nov-28

Stable

31- 31- Crisil

INEO20BO7ND2 Institutional Bonds 5.25 944.09 Simple AAA/
Dec-23 Dec-28

Stable

16- 31- Crisil

INEO20B0O8SEV1 Institutional Bonds 7.64 3000 Simple AAA/
Jan-24 Jan-34

Stable

16- 26- Crisil

INEO20BOSEW9 Institutional Bonds 7.71 1000 Simple AAA/
Jan-24 Feb-27

Stable

13- 26- Crisil

INEO20BO8SEW9 Institutional Bonds 7.45 2685 Simple AAA/
Feb-25 Feb-27

Stable

31- 31. Crisil

INEO20BO7NEO Institutional Bonds 5.25 840.52 Simple AAA/
Jan-24 Jan-29

Stable

9. 8- Crisil

INEO20BO7NN1 Institutional Bonds 5.25 954.34 Simple AAA/
Feb-24 Feb-29

Stable

31- 31- Crisil

INEO20BO7NM3 Institutional Bonds 5.25 1626.65 Simple AAA/
Mar-24 Mar-29

Stable

12- 31- Crisil

INEO20BO8FA2 Institutional Bonds 7.59 508 Simple AAA/
Apr-24 May-27

Stable

27. 31. Crisil

INEO20B0O8FA2 Institutional Bonds 7.48 2675 Simple AAA/
Aug-24 May-27

Stable

12 29 Crisil

INEO20B0O8EZ2 Institutional Bonds . 7.45 - 2935 Simple AAA/
Apr-24 Apr-34

Stable

14- 31. Crisil

INEO20B0O8FBO Institutional Bonds 7.53 3000 Simple AAA/
May-24 May-34

Stable

14- Crisil

INEO20B0O8SFE4 Institutional Bonds 7.35 31-Jul-34 4000 Simple AAA/

Jun-24

Stable

09- 31- Crisil

INEO20BO8FH7 Institutional Bonds 7.55 2000 Simple AAA/
Aug-24 Oct-26

Stable

27. 30- Crisil

INEO20BO8FI5 Institutional Bonds 7.31 2145 Simple AAA/
Aug-24 Sep-39

Stable

08- 30- Crisil

INEO20B0O8FK1 Institutional Bonds 7.09 3000 Simple AAA/
Nov-24 Nov-39

Stable

19- 30- Crisil

INEO20BO8FK1 Institutional Bonds 7.15 575 Simple AAA/
Dec-24 Nov-39

Stable

08- 30- Crisil

INEO20B0O8FL9 Institutional Bonds 7.34 2901 Simple AAA/
Nov-24 Apr-30

Stable

19- 30- Crisil

INEO20B0O8FM7 Institutional Bonds 7.10 1620 Simple AAA/
Dec-24 Apr-35

Stable

15- 15- Crisil

INEO20B0O8FN5 Institutional Bonds Jan-25 7.20 Jan-35 2297 Simple AAA/

Stable




Crisil

- 13- 20- .

INEO20B0O8FO3 Institutional Bonds Feb-25 7.28 Feb-40 2595 Simple AAA/

Stable

02- 31- Crisil

INEO20B0O8SEAS Institutional Bonds 7.55 1701.5 Simple AAA/
Dec-22 Mar-28

Stable

02- 30- Crisil

INEO20BO8EB3 Institutional Bonds 7.67 2000 Simple AAA/
Dec-22 Nov-37

Stable

13- 30- Crisil

INEO20BO8SEK4 Institutional Bonds 7.46 2993.6 Simple AAA/
Jun-23 Jun-28

Stable

13- 30- Crisil

INEO20BO8EL2 Institutional Bonds 7.44 3000 Simple AAA/
Jun-23 Apr-26

Stable

26- 26- Crisil

INEO20BOSENS Institutional Bonds 8.25 1451 Simple AAA/
Sep-19 Sep-29

Stable

19- 8- Crisil

INEO20B0O8FQ8 Institutional Bonds Mar-25 7.32 Feb-35 2780 Simple AAA/

Stable

19- 29- Crisil

INEO20B0O8FR6 Institutional Bonds 7.44 3000 Simple AAA/
Mar-25 Feb-28

Stable

13- 15- Crisil

INE020B08GC6 Institutional Bonds 7.19 3000 Simple AAA/
Mar-26 Mar-31

Stable

15- 15- Crisil

INEO20B08724 Infrastructure Bonds 9.15 2.83 Simple AAA/
Feb-12 Feb-27

Stable

15- 15- Crisil

INE020B08732 Infrastructure Bonds 9.15 1.13 Simple AAA/
Feb-12 Feb-27

Stable

1- 1- Crisil

INEO20B0O8CU7 Infrastructure Bonds 7.55 3740 Simple AAA/
May-20 May-30

Stable

21- 21- Crisil

INEO20B0O8CW3 Infrastructure Bonds 7.79 1569 Simple AAA/
May-20 May-30

Stable

08- 15- Crisil

INE020B08CX1 Infrastructure Bonds 7.96 1999.5 Simple AAA/
Jun-20 Jun-30

Stable

31. Crisil

INEO20B0O8DA7 Infrastructure Bonds 30-Jul-20 6.90 2415 Simple AAA/
Mar-31

Stable

8- 30- Crisil

INE0O20B08DB5 Infrastructure Bonds 7.25 3500 Simple AAA/
Aug-20 Sep-30

Stable

9. 20- Crisil

INEO20BO8SDE9 Infrastructure Bonds 6.80 5000 Simple AAA/
Oct-20 Dec-30

Stable

15- 31. Crisil

INE020B08DG4 Infrastructure Bonds 6.90 2500 Simple AAA/
Dec-20 Jan-31

Stable

8- 31- Crisil

INEO20B0O8DM2 Infrastructure Bonds 7.02 4589.9 Simple AAA/
Jan-21 Jan-36

Stable

INE020B08DNo |  Bonds (Gol Fully 28- 6.63 28- 1000 Simple A

Serviced)@@ Jan-21 : Jan-31 P

Stable

Bonds (Gol Fully 08- 08- criil

INEO20B08BL8 Serviced)@@ Mar-19 8.60 Mar-29 1200 Simple AAA/

Stable

Bonds (Gol Fully 25- 25- Crisil

INEO20B08BO2 Senviced)@@ Mar-19 8.30 Mar-29 4000 Simple AAA/

Stable

Bonds (Gol Fully 02- 02- Crisil

INEO20B08CO0 Senviced)@@ Mar-20 7.14 Mar-30 1500 Simple AAA/

Stable




Crisil

Bonds (Gol Fully 26- 26- .

INE0O20B0O8CR3 Senviced) @@ Mar-20 8.25 Mar-30 532.3 Simple AAA/

Stable

Bonds (Gol Fully 31- 31- Crisil

INE020B08CS1 Serviced)@@ Mar-20 7.20 Mar-30 1750 Simple AAA/

Stable

Bonds (Gol Fully 07- 07- Crisi

INE020B08DIO Senviced)@@ Jan-21 6.45 Jan-31 1000 Simple AAA/

Stable

19- 15- Crisil

INE020B08DO8 Bonds 7.40 3613.8 Simple AAA/
Mar-21 Mar-36

Stable

26- 26- Crisil

INEO20B08DQ3 Bonds 6.50 500 Simple AAA/
Mar-21 Mar-31

Stable

31- 31- Crisil

INE020B07MD4 Bonds 5.00 1214.28 Simple AAA/
Mar-21 Mar-26

Stable

30- 30- Crisil

INEO20BO7ME2 Bonds 5.00 435.04 Simple AAA/
Apr-21 Apr-26

Stable

31. 31. Crisil

INE0O20BO7MF9 Bonds 5.00 337.12 Simple AAA/
May-21 May-26

Stable

Crisil

INEO20BO7MH5 Bonds 31-Jul-21 5.00 31-Jul-26 603.53 Simple AAA/

Stable

30- 30- Crisil

INE020BO7MJ1 Bonds 5.00 717.65 Simple AAA/
Sep-21 Sep-26

Stable

21- 31- Crisil

INE020B08DT7 Bonds 6.23 1200 Complex AAA/
Oct-21 Oct-31

Stable

30- 30- Crisil

INEO20BO7NP6 Bonds 5.25 699.02 Simple AAA/
Apr-24 Apr-29

Stable

31- 31- Crisil

INE0O20B0O7NO9 Bonds 5.25 740.25 Simple AAA/
May-24 May-29

Stable

30 30 Crisil

INEO20BO7NQ4 Bonds B 5.25 B 716.64 Simple AAA/
Jun-24 Jun-29

Stable

Crisil

INE0O20B0O7NR2 Bonds 31-Jul-24 5.25 31-Jul-29 1071.43 Simple AAA/

Stable

31- 31- Crisil

INE020B0O7NSO Bonds 5.25 491.66 Simple AAA/
Aug-24 Aug-29

Stable

30- 30- Crisil

INEO20BO7NT8 Bonds 5.25 534.69 Simple AAA/
Sep-24 Sep-29

Stable

Crisil

INEO20BOSFJ3 Bonds 03- Zero 03- 5000 Simple AAA/
Oct-24 Coupon Nov-34

Stable

30- 30- Crisil

INEO20B0O7NV4 Bonds 5.25 472.02 Simple AAA/
Nov-24 Nov-29

Stable

31- 31- Crisil

INE0O20BO7NW2 Bonds 5.25 534.83 Simple AAA/
Dec-24 Dec-29

Stable

31. 31. Crisil

INEO20BO7NX0 Bonds 5.25 468.24 Simple AAA/
Jan-25 Jan-30

Stable

o8- 8- Crisil

INE0O20BO7NY8 Bonds 5.25 468.42 Simple AAA/
Feb-25 Feb-30

Stable

31- 31- Crisil

INEO20B0O7NZ5 Bonds Mar-25 5.25 Mar-30 899.15 Simple AAA/

Stable




Crisil

31- 31- .

INEO20B0O7NU6 Bonds Oct-24 5.25 Oct-29 537.87 Simple AAA/

Stable

30- 30- Crisil

INE020BO7MV6 Bonds 5.00 1023.08 Simple AAA/
Sep-22 Sep-27

Stable

31- 31- Crisil

INEO20B0O7MR4 Bonds 5.00 942.45 Simple AAA/
May-22 May-27

Stable

30- 30- Crisil

INE0O20B0O7MS2 Bonds 5.00 929.85 Simple AAA/
Jun-22 Jun-27

Stable

31- 31- Crisil

INEO20BO7MW4 Bonds 5.00 819.83 Simple AAA/
Oct-22 Oct-27

Stable

30- 30- Crisil

INE0O20B07MQ6 Bonds 5.00 797.29 Simple AAA/
Apr-22 Apr-27

Stable

Crisil

INEO20BO7MTO Bonds 31-Jul-22 5.00 31-Jul-27 1231.08 Simple AAA/

Stable

31. 31. Crisil

INEO20B0O7MU8 Bonds 5.00 699.08 Simple AAA/
Aug-22 Aug-27

Stable

30- 30- Crisil

INE020B0O7MX2 Bonds 5.00 956.99 Simple AAA/
Nov-22 Nov-27

Stable

31- 31- Crisil

INE020BO7MYO Bonds 5.00 1048.03 Simple AAA/
Dec-22 Dec-27

Stable

31- 31- Crisil

INEO20BO7MZ7 Bonds 5.00 861.67 Simple AAA/
Jan-23 Jan-28

Stable

31- 31- Crisil

INE020B070C2 Bonds 5.25 428.488 Simple AAA/
May-25 May-30

Stable

30- 30- Crisil

INE0O20B070D0 Bonds 5.25 390.281 Simple AAA/
Jun-25 Jun-30

Stable

Crisil

INEO20B070ES8 Bonds 31-Jul-25 5.25 31-Jul-30 452.854 Simple AAA/

Stable

31. 31. Crisil

INE0O20B070F5 Bonds 5.25 381.518 Simple AAA/
Aug-25 Aug-30

Stable

30- 30- Crisil

INE0O20B070G3 Bonds 5.25 443.568 Simple AAA/
Sep-25 Sep-30

Stable

31- 31- Crisil

INE020B070H1 Bonds 5.25 342.44 Simple AAA/
Oct-25 Oct-30

Stable

30- 30- Crisil

INEO20B070I19 Bonds 5.25 374.45 Simple AAA/
Nov-25 Nov-30

Stable

31- 31- Crisil

INE020B070J7 Bonds 5.25 409.83 Simple AAA/
Dec-25 Dec-30

Stable

31- 31- Crisil

INE0O20B070K5 Bonds 5.25 412.98 Simple AAA/
Jan-26 Jan-31

Stable

o8- 8- Crisil

INEO20B070L3 Bonds 5.25 420.25 Simple AAA/
Feb-26 Feb-31

Stable

20- 18- Crisil

INE0O20B08GB8 Bonds 6.95 2835 Simple AAA/
Feb-26 Feb-28

Stable

Perpetual non- 22- Crisil

INEO20B08DL4 convertible debentures | Jan-21 0.08 Perpetual 558.4 Highly Complex | AAA/

Stable




Crisil

Perpetual non- 27- .
INEO20BOSEO6 convertible debentures | Sep-23 8.03 Perpetual 1090 Highly Complex S/-}[QNt;Ie
Perpetual non- 27- 28- . Crisil
INEO20BO8FPO convertible debentures | Feb-25 7.9 Feb-99 1995 Highly Complex Q':S;
Perpetual non- 28- . Crisil
INEO20B0O8EJ6 ; 7.98 Perpetual 2000 Highly Complex | AAA/
convertible debentures | Apr-23 Stable
Working Crisil
NA Capital Demand Loan NA NA NA 200 Simple AAA/
(HDFC Bank) Stable
Working Crisil
NA Capital Demand Loan NA NA NA 300 Simple AAA/
(IDFC First Bank) Stable
Working Capital Crisil
NA Demand Loan (ICICI NA NA NA 1000 Simple AAA/
Bank) Stable
Working Capital Crisil
NA Demand Loan (Indian NA NA NA 1000 Simple AAA/
Bank) Stable
Working Capital Crisil
NA Demand Loan NA NA NA 400 Simple AAA/
(Indusind Bank) Stable
Working Capital Crisil
NA Demand Loan (Mizuho NA NA NA 250 Simple AAA/
Bank) Stable
Working Capital Crisil
NA Demand Loan (Punjab NA NA NA 2050 Simple AAA/
National Bank) Stable
Working Capital Crisil
NA Demand Loan (RBL NA NA NA 250 Simple AAA/
Bank) Stable
Working Crisil
NA Capital Demand Loan NA NA NA 150 Simple AAA/
(South Indian Bank) Stable
Working Capital Crisil
NA Demand Loan (State NA NA NA 7500 Simple AAA/
Bank of India) Stable
Working Capital Crisil
NA Demand Loan (Union NA NA NA 1750 Simple AAA/
Bank of India) Stable
Working Capital Crisil
NA Demand Loan (Yes NA NA NA 1000 Simple AAA/
Bank) Stable
Working Capital Crisil
NA Demand Loan (Bank NA NA NA 250 Simple AAA/
of India) Stable
Working Capital Crisil
NA Demand Loan (UCO NA NA NA 500 Simple AAA/
Bank) Stable
Working Capital Crisil
NA Demand Loan (Bank NA NA NA 1000 Simple AAA/
of Baroda) Stable
Long-term loans (Bank 30- . Crisil
NA NA NA 625 Simple AAA/
Of Baroda) Sep-26 St
able
Long-term loans (Bank 30- . Crisil
NA NA NA 625 Simple AAA/
Of Baroda) Sep-27 St
able
Long-term loans (Bank 30- . Crisil
NA NA NA 1000 Simple AAA/
Of Baroda) Sep-28 Stable
Long-term loans (Bank 22- . Crisil
NA NA NA 5000 Simple AAA/
Of Baroda) Sep-28 Stabl
able
Crisil
Long-term loans 30- .
NA (Central Bank) NA NA Mar-26 71.43 Simple AAA/

Stable




Crisil

Long-term loans 30- )
NA (Central Bank) NA NA 1 Mar-27 7143 Simple Do
Crisil
NA Long-term loans NA NA 30- 71.43 Simple AAA/
(Central Bank) Mar-28 Stable
Crisil
NA Long-term loans NA NA 30- 71.43 Simple AAA/
(Central Bank) Mar-29 Stable
Crisil
NA Long-term loans NA NA 30- 71.43 Simple AAA/
(Central Bank) Mar-30 Stable
Long-term loans 30- Crisil
NA 9 NA NA 71.43 Simple AAA/
(Central Bank) Mar-31 Stable
Crisil
NA Long-term loans NA NA 30- 71.43 Simple AAA/
(Central Bank) Mar-32 Stable
Crisil
NA Long-term loans NA NA 28- 500 Simple AAA/
(Central Bank) Aug-25 Stable
Long-term loans 17- Crisil
NA (HDFC Bank) NA NA Nov-26 850 Simple Sﬁ':lﬁ/e
Long-term loans 31- Crisil
NA (HDFC Bank) NA NA Mar-27 2000 Simple sAtQSia
Long-term loans 07- Crisil
NA (HDFC Bank) NA NA Sep-27 2000 Simple éAtht;le
Crisil
Long-term loans 29- i
NA (HDFC Bank) NA NA Dec-27 2500 Simple S/-},:S;
Long-term loans 27- Crisil
NA (HDFC Bank) NA NA Feb-28 1285 Simple Sﬁgtﬁ/e
Crisil
Long-term loans 27- i
NA (HDFC Bank) NA NA Feb-28 1215 Simple m
Crisil
Long-term loans 27- .
NA (HDFC Bank) NA NA Jun28 1000 Simple SAQS;
Crisil
Long-term loans 29- )
NA (HDFC Bank) NA NA Jun-28 1500 Simple Sm
Crisil
Long-term loans 30- .
NA (HDFC Bank) NA NA Sep-28 2500 Simple S/-},:Q;
Crisil
Long-term loans 30- .
NA (HDFC Bank) NA NA Sep-28 1500 Simple Qﬁ%
Crisil
Long-term loans 28- i
NA (HDFC Bank) NA NA Dec-28 1500 Simple S/-}[:\Q;
Long-term loans (ICICI 23- Crisil
NA NA NA 200 Simple AAA/
Bank) Jan-30
Stable
Long-term loans (ICICI 23- Crisil
NA NA NA 350 Simple AAA/
Bank) Jan-30
Stable
Long-term loans (ICICI 23- Crisil
NA NA NA 1450 Simple AAA/
Bank) Jan-30
Stable
Long-term loans (ICICI 23- Crisil
NA NA NA 850 Simple AAA/
Bank) Jan-30
Stable
NA Long-term loans (ICICI NA NA 23- 150 Simple EXZ';
Bank) Jan-30 P

Stable




Crisil

NA Long-term loans (ICICI NA NA 15- 230 Simple A AN
Bank) May-28
Stable
Crisil
NA Long-term loans (ICICI NA NA 15- 1303 Simple AAA/
Bank) May-28
Stable
Crisil
NA Long-term loans (ICICI NA NA 29- 2500 Simple A A A
Bank) Aug-28
Stable
Crisil
NA Long-term loans (ICICI NA NA 09- 2000 Simple AAA/
Bank) Mar-29
Stable
Long-term loans 8- Crisil
NA (Jammu & Kashmir NA NA 300 Simple AAA/
Oct-26
Bank) Stable
NA Long-term loans NA NA 2r- 500 Simple ACA”ASI/I
(Karnataka Bank) May-28
Stable
NA Long-term loans NA NA 13- 5000 Simple ERZI}
(NSSF) Dec-28
Stable
Crisil
Long-term loans 04- .
NA (NSSF) NA NA Oct-29 5000 Simple AAA/
Stable
Long-term loans 11- Crisil
NA (Punjab National NA NA 2000 Simple AAA/
Nov-26
Bank) Stable
Long-term loans 9. Crisil
NA (Punjab National NA NA 200 Simple AAA/
Mar-28
Bank) Stable
Long-term loans 29. Crisil
NA (Punjab National NA NA 200 Simple AAA/
Mar-29
Bank) Stable
Long-term loans 29. Crisil
NA (Punjab National Bank NA NA 200 Simple AAA/
Mar-30
Stable
Long-term loans 9. Crisil
NA (Punjab National NA NA Mar-31 200 Simple AAA/
Bank) Stable
Long-term loans 29. Crisil
NA (Punjab National NA NA Dec-31 200 Simple AAA/
Bank) Stable
Long-term loans 03- Crisil
NA (Punjab National NA NA 1200 Simple AAA/
Nov-28
Bank) Stable
Long-term loans 27. Crisil
NA (Punjab National NA NA 500 Simple AAA/
Dec-28
Bank) Stable
Long-term loans 7. Crisil
NA (Punjab National NA NA 500 Simple AAA/
Dec-28
Bank) Stable
Long-term loans 27. Crisil
NA (Punjab National NA NA 1000 Simple AAA/
Dec-28
Bank) Stable
Long-term loans 20- Crisil
NA (Punjab National NA NA 2100 Simple AAA/
Jun-29
Bank) Stable
NA Long-term loans NA NA 2r- 299.67 Simple m
(State Bank of India) Dec-27 ’
Stable
NA Long-term loans NA NA 27 299.67 Simple ERZI}
(State Bank of India) Jun-28 ' P
Stable
NA Long-term loans NA NA 2r- 299.67 Simple f\:/i'i'}
(State Bank of India) Dec-28 ’
Stable
NA Long-term loans NA NA 2r- 299.67 Simple EX%
(State Bank of India) Jun-29 ’

Stable




Crisil

Long-term loans 27- .
NA (State Bank of India) NA NA" | Dec-29 209.67 Simple AAA/
Stable
NA Long-term loans NA NA 27- 299.67 Simple ERZI}
(State Bank of India) Jun-30 ' P
Stable
NA Long-term loans NA NA 27- 299.67 Simple (AZXXJ
(State Bank of India) Dec-30 )
Stable
NA Long-term loans NA NA 27- 299.67 Simple Povy
(State Bank of India) Jun-31 ' P
Stable
NA Long-term loans NA NA 27- 299.64 Simple (AZXXJ
(State Bank of India) Dec-31 )
Stable
NA Long-term loans NA NA 12- 1157 Simple Prvy
(State Bank of India) Nov-30
Stable
NA Long-term loans NA NA 18- 3500 Simple ERZI}
(State Bank of India) Jan-31 P
Stable
NA Long-term loans NA NA 01- 2843 Simple AR
(State Bank of India) Feb-31
Stable
Crisil
Long-term loans 08- .
NA (South Indian Bank) NA NA~ | Nov-26 60 Simple AAA/
Stable
Crisil
Long-term loans 08- .
NA (South Indian Bank) NA NA~ | Nov-26 240 Simple AAA
Stable
Crisil
Long-term loans 04- .
NA (South Indian Bank) NA NA Aug-27 200 Simple AAA
Stable
NA Long-term loans NA NA 31- 400 Simple Cn ?S!II
(Union Bank of India) Mar-27
Stable
NA Long-term loans NA NA 31- 400 Simple C! r!|s!|l
(Union Bank of India) Mar-28
Stable
NA Long-term loans NA NA 31 400 Simple AAAY
(Union Bank of India) Mar-29 P
Stable
NA Long-term loans NA NA 31- 400 Simple Cﬂ r!|sn|l
(Union Bank of India) Mar-30
Stable
NA Long-term loans NA NA 31 400 Simple AR
(Union Bank of India) Mar-31
Stable
Crisil
Long-term loans 29- .
NA (Union Bank of India) NA NA | sep-28 500 Simple AAA
Stable
Crisil
Long-term loans 05- .
NA (Union Bank of India) NA NA~ 1 Nov-28 500 Simple AAA/
Stable
NA Long-term loans NA NA 7 2000 Simple AR
(Union Bank of India) Dec-28
Stable
Crisil
Long-term loans 29- .
NA (Union Bank of India) NA NA" | Dec-30 5000 Simple AAA
Stable
Foreign Currency 5. Crisil
NA Loan (AfrAsia Bank NA NA AUO-26 92.3966 Simple AAA/
Limited) 9 Stable
Foreign Currency 27. Crisil
NA Loan (AfrAsia Bank NA NA Mar-28 52.7948 Simple AAA/
Limited) Stable
Foreign Currency Crisil
NA Loan (Aozora Asia NA NA 03- 231.96 Simple AAA/
Pacific Finance Mar-27 Stable

Limited)




Foreign Currency 9. Crisil
NA Loan (Axis Bank, NA NA Dec-26 46.1983 Simple AAA/
IFSC) Stable
Foreign Currency 03- Crisil
NA Loan (Axis Bank, NA NA AUG-28 46.1983 Simple AAA/
IFSC) 9 Stable
Foreign Currency 21- Crisil
NA Loan (Axis Bank, NA NA Jan-30 92.3966 Simple AAA/
IFSC) Stable
Foreign Currency Crisil
NA Loan (Bank of NA NA 24- 438.81033 Simple AAA/
America, Singapore Apr-29 Stable
Branch)
Foreign Currency 04- Crisil
NA Loan (Bank of Baroda, NA NA Sep-30 831.5694 Simple AAA/
Gift City) P Stable
Foreign Currency 21- Crisil
NA Loan (Bank of Baroda, NA NA Jan-30 646.7762 Simple AAA/
New York Branch) Stable
Foreign Currency 06- Crisil
NA Loan (Bank of Baroda, NA NA F 92.3966 Simple AAA/
. eb-29
Singapore Branch) Stable
Foreign Currency 13- Crisil
NA Loan (Bank of Baroda, NA NA 277.1898 Simple AAA/
Sin re Branch Jun-29 Stabl
gapore Branch) table
Foreign Currency 06- Crisil
NA Loan (Bank of Baroda, NA NA F 230.9915 Simple AAA/
. eb-30
Singapore Branch) Stable
Foreign Currency 29. Crisil
NA Loan (Bank of Baroda, NA NA Dec-26 2587.1048 Simple AAA/
IFSC) Stable
Foreign Currency 03- Crisil
NA Loan (Bank of Baroda, NA NA Aug-28 2309.915 Simple AAA/
IFSC) Stable
Foreign Currency Crisil
NA Loan (Bank of China, NA NA 29- 184.7932 simple AAA/
rand Cayman Dec-26 St
able
Branch)
Foreign Currency 29. Crisil
NA Loan (Bank of China, NA NA D 369.5864 Simple AAA/
; ec-26
Singapore Branch) Stable
Foreign Currency 31. Crisil
NA Loan (Bank of China, NA NA o 359.00464 Simple AAA/
; ct-27
Singapore Branch) Stable
Foreign Currency 27- . Crisil
NA ? NA NA 2078.9235 Simple AAA/
Loan (Bank of India) Mar-29 St
able
Foreign Currency 9. Crisil
NA Loan (Bank of India, NA NA Dec-26 461.983 Simple AAA/
IFSC) Stable
Foreign Currency 31- Crisil
NA Loan (Bank of India, NA NA AUG-28 923.966 Simple AAA/
IFSC) 9 Stable
Foreign Currency 31- Crisil
NA Loan (Bank of India, NA NA AUG-28 554.3796 Simple AAA/
London Branch) 9 Stable
Foreign Currency 04- Crisil
NA Loan (Bank of India, NA NA Jun-29 461.983 Simple AAA/
London Branch) Stable
Foreign Currency 12- Crisil
NA Loan (Bank of India, NA NA Dec-30 461.983 Simple AAA/
London Branch) Stable
Foreign Currency 03- Crisil
NA Loan (Bank of India, NA NA Mar-27 334.6167975 Simple AAA/
Tokyo Branch) Stable
Foreign Currency 04- Crisil
NA Loan (Bank of India, NA NA Jun-29 323.3881 Simple AAA/
Tokyo Branch) Stable
Foreign Currency 9. Crisil
NA Loan (Bank of India, NA NA Dec-26 461.983 Simple AAA/
New York Branch) Stable




Foreign Currency 06- Crisil
NA Loan (Bank of NA NA 57.99 Simple AAA/
) Dec-29
Kaohsiung) Stable
Foreign Currency 5. Crisil
NA Loan (Bank of NA NA AUG-26 92.3966 Simple AAA/
Kaohsiung) 9 Stable
Foreign Currency 5. Crisil
NA Loan (Bank of Taiwan, NA NA AUG-26 217.13201 Simple AAA/
Singapore Branch) 9 Stable
Foreign Currency 29. Crisil
NA Loan (Bank of Taiwan, NA NA 277.1898 Simple AAA/
. Dec-26
Singapore Branch) Stable
Foreign Currency 31- Crisil
NA Loan (Bank of Taiwan, NA NA 105.5896 Simple AAA/
. Oct-27
Singapore Branch) Stable
Foreign Currency 06- Crisil
NA Loan (Bank of the NA NA Dec-29 115.98 Simple AAA/
Philippine Islands) Stable
Foreign Currency 29. Crisil
NA Loan (Bank SinoPac, NA NA 138.5949 Simple AAA/
. Dec-26
Taiwan Branch) Stable
Foreign Currenc 16- Crisil
NA 9 y NA NA 923.966 Simple AAA/
Loan (Canara Bank) Mar-26
Stable
. Crisil
NA Foreign Currency NA NA 25 923.966 Simple AAA/
Loan (Canara Bank) Aug-26
Stable
Foreign Currenc 07- Crisil
NA 9 y NA NA 323.3881 Simple AAA/
Loan (Canara Bank) Oct-26
Stable
Foreign Currenc 10- Crisil
NA 9 y NA NA 4619.83 Simple AAA/
Loan (Canara Bank) Dec-27
Stable
Foreign Currency 06- Crisil
NA Loan (Canara Bank, NA NA Feb-29 323.3881 Simple AAA/
London Branch) Stable
Foreign Currency 04- Crisil
NA Loan (Canara Bank, NA NA Jun-29 461.983 Simple AAA/
London Branch) Stable
Foreign Currency 13- Crisil
NA Loan (Canara Bank, NA NA Jun-29 415.7847 Simple AAA/
London Branch) Stable
Foreign Currency 9. Crisil
NA Loan (Canara Bank, NA NA Dec-26 1385.949 Simple AAA/
London Branch) Stable
Foreign Currency 20- Crisil
NA Loan (Canara Bank, NA NA Abr-28 420.6604429 Simple AAA/
London Branch) P Stable
Foreign Currency Crisil
NA Loan (Chang Hwa NA NA 16- 277.1898 Simple AAA/
Commercial Bank Mar-26
Stable
Ltd.)
Foreign Currency Crisil
NA Loan (Chang Hwa NA NA 25- 129.35524 Simple AAA/
Commercial Bank Aug-26
Stable
Ltd.)
Foreign Currency Crisil
NA Loan (Chang Hwa NA NA 29- 92.3966 simple AAA/
Commercial Bank Dec-26
Stable
Ltd.)
Foreign Currenc Crisil
NA g y NA NA | 02-Jul-27 | 415.7847 Simple AAA/
Loan (CITI Bank)
Stable
. Crisil
Foreign Currency 06- .
NA Loan (CITI Bank) NA NA Apr-28 461.983 Simple AAA/
Stable
. Crisil
Foreign Currency 06- .
NA Loan (CITI Bank) NA NA Apr-28 230.9915 Simple AAA/

Stable




Foreign Currency 24- Crisil
NA Loan (CITI Bank, NA NA ADr-29 877.62066 Simple AAA/
Hong Kong Branch) P Stable
Foreign Currency Crisil
NA Loan (COTA NA NA 06- 57.99 Simple AAA/
Commercial Bank, Dec-29
Stable
Ltd)
Foreign Currency Crisil
NA Loan (Crédit Agricole NA NA 21- 860.97753 Simple AAA/
Corporate & Mar-29
Stable
Investment Bank)
Foreign Currency Crisil
NA Loan (Credit Agricole NA NA 24- 877.62066 Simple AAA/
Corporate & Apr-29
Stable
Investment Bank)
Foreign Currency 5. Crisil
NA Loan (CTBC Bank NA NA AUG-26 129.35524 Simple AAA/
Co., Ltd.) 9 Stable
Foreign Currency 25- Crisil
NA Loan (DBS Bank) NA NA Aug-26 46.1983 Simple AAA/
Stable
Foreign Currency 27- Crisil
NA Loan (DBS Bank) NA NA Oct-27 1538.811194 Simple AAA/
Stable
Foreign Currency 21- Crisil
NA Loan (DBS Bank) NA NA Sep-28 768.669048 Simple AAA/
Stable
Foreign Currency 14- Crisil
NA Loan (DBS Bank) NA NA Jan-26 923.966 Simple AAA/
Stable
Foreign Currency 29. Crisil
NA Loan (DBS Bank, NA NA 766.89178 Simple AAA/
. Dec-26
Singapore Branch) Stable
Foreign Currency 06- Crisil
NA Loan (DBS Bank, Gift NA NA 138.5949 Simple AAA/
; Feb-29
City) Stable
Foreign Currency 13- Crisil
NA Loan (DBS Bank, Gift NA NA 138.5949 Simple AAA/
. Jun-29
City) Stable
Foreign Currency 06- Crisil
NA Loan (DBS Bank, Gift NA NA 1432.1473 Simple AAA/
; Feb-30
City) Stable
Foreign Currency 8- Crisil
NA Loan (Deutsche Bank, NA NA Jun-29 1853.59236 Simple AAA/
Gift City ) Stable
Foreign Currency 190- Crisil
NA Loan (Deutsche Bank, NA NA Mar-30 1718.93958 Simple AAA/
Gift City ) Stable
Foreign Currency 14- Crisil
NA Loan (EXIM Bank) NA NA Sep-28 923.966 Simple AAA/
Stable
. Crisil
Foreign Currency 07- .
NA Loan (EXIM Bank) NA NA Mar-29 1847.932 Simple AAA/
Stable
Foreign Currency Crisil
Loan (Export Import 31- .
NA Bank of the Republic NA NA Oct-27 105.5896 Simple AAA/
. Stable
of China)
Foreign Currency Crisil
NA Loan (First NA NA 29- | 108.566005 Simple AAA/
Commercial Bank Ltd, Dec-26 '
- Stable
Singapore)
Foreign Currency Crisil
Loan (First 29- . A A A
NA Commercial Bank Ltd, NA NA Dec-26 212.51218 Simple
- Stable
Singapore)
Foreign Currency 5. Crisil
NA Loan (First NA NA AUG-26 108.566005 Simple AAA/
Commercial Bank Ltd) 9 Stable




Foreign Currency 27. Crisil
NA Loan (First NA NA Mar-28 105.5896 Simple AAA/
Commercial Bank Ltd) Stable
Foreign Currency 13- Crisil
NA Loan (First NA NA Nov-29 86.985 Simple AAA/
Commercial Bank Ltd) Stable
Foreign Currency 20- Crisil
NA Loan (Fukuoka Bank) NA NA Apr-28 86.985 Simple AAA/
Stable
Foreign Currency 31- Crisil
NA Loan (HDFC Bank, NA NA AUG-28 369.5864 Simple AAA/
Gift City) 9 Stable
Foreign Currency 06- Crisil
NA Loan (HDFC Bank, NA NA Feb-29 369.5864 Simple AAA/
Gift City) Stable
Foreign Currency 06- Crisil
NA Loan (HDFC Bank, NA NA Feb-30 646.7762 Simple AAA/
Gift City) Stable
Foreign Currency 20- Crisil
NA Loan (HDFC Bank, NA NA Aor-28 405.93 Simple AAA/
IFSC) P Stable
Foreign Currency 26- Crisil
NA Loan (HDFC Bank, NA NA Jun-28 608.6122988 Simple AAA/
IFSC) Stable
Foreign Currency 18- Crisil
NA Loan (HSBC Bank) NA NA Mar-26 923.966 Simple AAA/
Stable
Foreign Currency 31- Crisil
NA Loan (HSBC Bank, NA NA Oct-27 818.6280595 Simple AAA/
Gift City) Stable
Foreign Currency 27. Crisil
NA Loan (HSBC Bank, NA NA Mar-28 492.5117818 Simple AAA/
Gift City) Stable
Foreign Currency 31- Crisil
NA Loan (HSBC Bank, NA NA Aug-28 923.966 Simple AAA/
Gift City) 9 Stable
Foreign Currency 21- Crisil
NA Loan (HSBC Bank, NA NA Jan-30 1293.5524 Simple AAA/
IFSC) Stable
Foreign Currency Crisil
NA Loan (Hua Nan NA NA 25- 217.13201 Simple AAA/
Commercial Bank, Aug-26
Stable
Ltd.)
Foreign Currency Crisil
NA Loan (Hua Nan NA NA 31- 105.5896 simple AAA/
Commercial Bank, Oct-27
Stable
Ltd.)
Foreign Currency Crisil
NA Loan (Hua Nan NA NA 27- 105.5896 Simple AAA/
Commercial Bank, Mar-28
Stable
Ltd.)
Foreign Currency Crisil
NA Loan (Hua Nan NA NA 07- 92.3966 simple AAA/
Commercial Bank, Oct-26
Stable
Ltd.)
Foreign Currency Crisil
NA Loan (Hua Nan NA NA 29- 92.3966 simple AAA/
Commercial Bank, Dec-26
Stable
Ltd.)
Foreign Currency Crisil
NA Loan (Hua Nan NA NA 16- 138.5949 Simple AAA/
Commercial Bank, Mar-26
Stable
Ltd.)
Foreign Currency Crisil
NA Loan (Hua Nan NA NA 06- 173.97 Simple AAA/
Commercial Bank, Dec-29
Stable
Ltd.)
Foreign Currency Crisil
Loan (Hua Nan 29- . A A
NA Commercial Bank, Ltd, NA NA Dec-26 184.7932 Simple Stable

MACAU BRANCH)




Crisil

Foreign Currency 13- .
NA Loan (ICICI Bank ) NA NA Feb-26 1385.949 Simple AAA/
Stable
. Crisil
Foreign Currency 09- .
NA Loan (ICICI Bank ) NA NA Apr-26 1385.949 Simple AAA/
Stable
Foreign Currency 21- Crisil
NA Loan (IDBI Bank, NA NA Jan-30 923.966 Simple AAA/
IFSC) Stable
Foreign Currency 03- Crisil
NA Loan (IDBI Bank, Gift NA NA AUa-28 877.7677 Simple AAA/
City) 9 Stable
Foreign Currency 30- Crisil
NA Loan (Indian Bank, NA NA Oct-29 461.983 Simple AAA/
IFSC) Stable
Foreign Currency 16- Crisil
NA Loan (Indian Bank, NA NA 277.1898 Simple AAA/
; Mar-26
Singapore Branch) Stable
Foreign Currency 5. Crisil
NA Loan (Indian Bank, NA NA AUG-26 184.7932 Simple AAA/
Singapore Branch) 9 Stable
Foreign Currency 04- Crisil
NA Loan (Indian Bank, NA NA 461.983 Simple AAA/
: Jun-29
Singapore Branch) Stable
Foreign Currency 30- Crisil
NA Loan (Indian Overseas NA NA 92.3966 Simple AAA/
Oct-29
Bank) Stable
Foreign Currency Crisil
NA Loan (Indian Overseas |\ o NA 04- 92.3966 Simple AAA/
Bank, Bangkok Jun-29
Stable
Branch)
Foreign Currency Crisil
NA Loan (Indian Overseas |\ NA 29- 600.5779 simple AAA/
Bank, Singapore Dec-26
Stable
Branch)
. Crisil
NA FLOJ;QE‘I %“gaer?lf)y NA NA AZS'ZS 115.98 Simple AAA/
y P Stable
Foreign Currency 24. Crisil
NA Loan (KFW IPEX- NA NA Abr-29 438.81033 Simple AAA/
Bank GMBH) P Stable
Foreign Currency 17- Crisil
NA Loan (Kotak Mahindra NA NA Mav-29 543.6917078 Simple AAA/
Bank Ltd) Y Stable
Foreign Currency Crisil
NA Loan (Kreditanstalt fur NA NA NA 1108.7592 Simple
; Al+
Wiederaufbau)
Foreign Currency Crisil
NA Loan (Kreditanstalt fiir NA NA NA 1401.268356 Simple
; Al+
Wiederaufbau)
Foreign Currency Crisil
NA Loan (Kreditanstalt fur NA NA NA 1059.147803 Simple
; A1+
Wiederaufbau)
Foreign Currency Crisil
NA Loan (Kreditanstalt fur NA NA NA 269.8384824 Simple
i A1+
Wiederaufbau)
Foreign Currency Crisil
Loan (Mega 25- . rs|
NA : NA NA 152.45439 Simple AAA/
International Aug-26
) Stable
Commercial Bank)
Foreign Currency Crisil
NA Loan (Mega NA NA 29- 184.7932 simple AAA/
International Dec-26
. Stable
Commercial Bank)
Foreign Currency Crisil
NA Loan (Mega NA NA 30- 138.5949 Simple AAA/
International Oct-29
. Stable
Commercial Bank)
Foreign Currency 03- Crisil
NA Loan (Mizuho Bank) NA NA Mar-27 501.9251963 Simple AAA/

Stable




NA Foreign Currency
Loan (Mizuho Bank, NA NA 20- , Crisil
Gift City) Apr-28 739.6054429 Simple AAA/
A Foreign Currency Stable
Loan (Mizuho Bank, NA NA 15- , Crisil
Gift City) Feb-29 | 1107.66699 Simple AAA/
NA Foreign Currency Stable
Loan (Mizuho Bank, NA N 19- , Crisil
Gift City) A | Maro | 127815759 Simple AAA/
NA Foreign Currency Stable
Loan (Mizuho Bank, NA N 06- , Crisil
Gift City) A | Decg | 146983387 Simple AAA/
NA Foreign Currency Stable
Loan (MUFG Bank, NA NA 31- , Crisil
Gift City) Oct27 | 830.6202927 Simple AAA/
NA Foreign Currency Stable
Loan (MUFG Bank, NA N 20- . Crisil
Gift City) A Apr-28 | 6:745170755 Simple AAA/
NA Foreign Currency Stable
Loan (MUFG Bank, NA NA 21- . Crisil
Gift City) Sep-28 | 170815344 Simple AAA/
NA Foreign Currency Stable
Loan (MUFG Bank, NA Crisil
Gift City) NA 03-Jul-30 1385.949 Simple AAA/
NA Foreign Currency Stable
Loan (MUFG Bank, NA NA 04- . Crisil
Gift City) Sep-30 | 1478:3456 Simple AAA/
NA Foreign Currency Stable
Loan (MUFG Bank, NA NA 12- _ Crisil
Gift City) Dec30 | 923:966 Simple AAA/
NA Foreign Currency Stable
Loan (New NA N 02- ) Crisil
Development Bank) A Jun-30 2771.898 Simple AAA/
NA Foreign Currency Stable
Loan (Punjab National NA NA 09- , Crisil
Bank, Dubai) Jan-2g9 | 832.649415 Simple AAA/
NA Foreign Currency Stable
Loan (Punjab National NA N 04- _ Crisil
Bank, Dubai) A Jun-29 600.5779 Simple AAA/
NA Foreign Currency Stable
Loan (Punjab National NA NA 30- ' Crisil
Bank, Dubai) Oct2g | 401983 Simple AAA/
NA Foreign Currency Stable
Loan (Punjab National NA NA 05- _ Crisil
Bank, Dubai) Dec29 | 0929745 Simple AAA/
NA Foreign Currency Stable
Loan (Punjab National NA NA 04- , Crisil
Bank, Gift City) Sep30 | 461983 Simple AAA/
NA Foreign Currency Stable
Loan (State Bank of NA NA 13- , Crisil
India, Shinsei) Nov-29 173.97 Simple AAA/
NA Foreign Currency Stable
Loan (SMBC Bank, NA NA 20- , Crisil
Gift City) Apr-28 57.99 Simple AAA/
NA Foreign Currency Stable
Loan (SMBC Bank, NA NA 21- . Crisil
Gift City) Sep-28 | 149463426 Simple AAA/
NA Foreign Currency Stable
Loan (SMBC Bank, NA NA 06- , Crisil
Gift City) Dec-29 | /34916935 Simple AAA/
NA Foreign Currency Stable
Loan (SMBC Bank, NA NA 03- ) Crisil
Singapore) Mar-27 | 1048.51719 Simple AAA/
NA Foreign Currency Stable
Loan (SMBC Bank, NA NA 24- , Crisil
Singapore) Apr-29 877.62066 Simple AAA/
NA Foreign Currency Stable
Loan (State Bank of NA N 03- , Crisil
India) A Aprop | 1940777463 Simple AAA/
Stable




Foreign Currency 26- Crisil
NA Loan (State Bank of NA NA Dec-29 2309.915 Simple AAA/
India, Gift City) Stable
Foreign Currency 16- Crisil
NA Loan (State Bank of NA NA Mar-26 2078.9235 Simple AAA/
India, London Branch) Stable
Foreign Currency 5. Crisil
NA Loan (State Bank of NA NA Aug-26 1847.932 Simple AAA/
India, London Branch) Stable
Foreign Currency Crisil
NA Loan (State Bank of NA NA 28-Jul-27 1847.932 Simple AAA/
India, London Branch) Stable
Foreign Currency 13- Crisil
NA Loan (State Bank of NA NA Sep-27 1385.949 Simple AAA/
India, London Branch) Stable
Foreign Currency 31- Crisil
NA Loan (State Bank of NA NA Oct-27 359.00464 Simple AAA/
India, London Branch) Stable
Foreign Currency 27. Crisil
NA Loan (State Bank of NA NA Mar-28 2268.73827 Simple AAA/
India, London Branch) Stable
Foreign Currency 03- Crisil
NA Loan (State Bank of NA NA Aug-28 1432.1473 Simple AAA/
India, London Branch) Stable
Foreign Currency 31- Crisil
NA Loan (State Bank of NA NA AUG-28 3187.6827 Simple AAA/
India, London Branch) 9 Stable
Foreign Currency 8- Crisil
NA Loan (State Bank of NA NA Jun-29 1868.55378 Simple AAA/
India, London Branch) Stable
Foreign Currency Crisil
NA Loan (State Bank of NA NA 10-Jul-29 2771.898 Simple AAA/
India, London Branch) Stable
Foreign Currency Crisil
NA Loan (State Bank of NA NA 16- 92.3966 simple AAA/
India, Mauritius Bank Mar-26
o Stable
Limited)
Foreign Currency 13- Crisil
NA Loan (State Bank of NA NA J 923.966 Simple AAA/
. - un-27
India, Singapore) Stable
Foreign Currency 5. Crisil
NA Loan (Sunny Bank NA NA Aug-26 92.3966 Simple AAA/
Ltd.) Stable
Foreign Currency 29. Crisil
NA Loan (Sunny Bank NA NA Dec-26 46.1983 Simple AAA/
Ltd.) Stable
Foreign Currency Crisil
NA Loan (Taipei Fubon NA NA 29- | 216.208044 Simple AAA/
Commercial Bank Co, Dec-26
. Stable
Singapore Branch)
Foreign Currency Crisil
NA C'-°a” (Taipei Fubon NA NA 2r- 422.3584 Simple AAA/
ommercial Bank Co, Mar-28
. Stable
Singapore Branch)
Foreign Currency Crisil
NA Loan (Taipei Fubon NA NA 13- 260.955 Simple AAA/
Commercial Bank Co, Nov-29 St
) able
Singapore Branch)
Foreign Cuyre_ncy Crisil
NA goen {Tatsbin NA NA 27~ | 246.2558856 Simple AAA/
nternational Bank Mar-28 Stable
Co., Ltd)
Foreign Currency 5. Crisil
NA Loan (Taiwan NA NA Aug-26 152.45439 Simple AAA/
Business Bank) Stable
Foreign Currency 29. Crisil
NA Loan (Taiwan NA NA Dec-26 184.7932 Simple AAA/
Business Bank) Stable
Foreign Currency 13- Crisil
NA Loan (Taiwan NA NA Nov-29 86.985 Simple AAA/
Business Bank) Stable




Foreign Currency 5. Crisil
NA Loan (Taiwan NA NA Aug-26 217.13201 Simple AAA/
Cooperative Bank) Stable
Foreign Currency 29. Crisil
NA Loan (Taiwan NA NA Dec-26 184.7932 Simple AAA/
Cooperative Bank) Stable
Foreign Currency 13- Crisil
NA Loan (Taiwan NA NA Nov-29 86.985 Simple AAA/
Cooperative Bank) Stable
Foreign Currency 15- Crisil
NA Loan (The 77 Bank, NA NA Feb-29 115.98 Simple AAA/
Ltd) Stable
Foreign Currency Crisil
NA Loan (The Bank of NA NA 07-Jul-27 4157.847 Simple AAA/
New York Mellon) Stable
Foreign Currency 29. Crisil
NA Loan (The Bank of NA NA Mar-28 2771.898 Simple AAA/
New York Mellon) Stable
Foreign Currency 01- Crisil
NA Loan (The Bank of NA NA Sep-26 4619.83 Simple AAA/
New York Mellon) P Stable
Foreign Currency 13- Crisil
NA Loan (The Bank of NA NA Jan-27 3695.864 Simple AAA/
New York Mellon) Stable
Foreign Currency 11- Crisil
NA Loan (The Bank of NA NA ADr-28 6929.745 Simple AAA/
New York Mellon) P Stable
Foreign Currency 19- Crisil
NA Loan (The Bank of NA NA Jan-29 1797.69 Simple AAA/
New York Mellon) Stable
Foreign Currency 19- Crisil
NA Loan (The Bank of NA NA Abr-29 1588.926 Simple AAA/
New York Mellon) P Stable
Foreign Currency 19- Crisil
NA Loan (The Bank of NA NA Jan-34 156.573 Simple AAA/
New York Mellon) Stable
Foreign Currency 27. Crisil
NA Loan (The Bank of NA NA Sep-29 4619.83 Simple AAA/
New York Mellon) Stable
Foreign Currency Crisil
Loan (THE BANK OF 29- .
NA YOKOHAMA, NA NA Dec-26 236.535296 Simple éAAA/
. table
Singapore Branch)
Foreign Currency Crisil
NA Loan (The Chiba NA NA 13- 46.392 Simple AAA/
Bank, Hong Kong Nov-29
Stable
Branch)
Foreign Currency 5. Crisil
NA Loan (The Gunma NA NA AUG-26 46.1983 Simple AAA/
Bank Ltd) 9 Stable
Foreign Currency 03- Crisil
NA Loan (The Gunma NA NA Mar-27 57.99 Simple AAA/
Bank Ltd) Stable
Foreign Currency 20- Crisil
NA Loan (The Gunma NA NA Apr-28 57.99 Simple AAA/
Bank Ltd) P Stable
Foreign Currency 15- Crisil
NA Loan (The Gunma NA NA Feb-29 57.99 Simple AAA/
Bank Ltd) Stable
Foreign Currency Crisil
NA D'-oa” (The Korea NA NA 25 226.37167 Simple AAA/
evelopment Bank, Aug-26 st
; able
Singapore Branch)
Foreign Currency Crisil
NA DLoa“ (The Korea NA NA 04- 369.5864 Simple AAA/
evelopment Bank, Jun-29 St
; able
Singapore Branch)
Foreign Currency 5. Crisil
NA Loan (The Nishi- NA NA Aug-26 152.45439 Simple AAA/
Nippon City Bank, Ltd) Stable




Foreign Currency

NA Loan (The Norinchukin | NA 20- 289.95 Simple A
Bank, Singapore Apr-28 St
able
Branch)
Foreign Currency Crisil
NA Soan (The Shanghai NA NA 25 129.35524 Simple AAA/
ommercial & Saving Aug-26 Stable
Bank Ltd)
Foreign Currency 25. Crisil
NA Loan (The Shiga Bank NA NA AUG-26 92.3966 Simple AAA/
Ltd) 9 Stable
Foreign Currency 20- Crisil
NA Loan (The Shiga Bank NA NA Apr-28 57.99 Simple AAA/
Ltd) Stable
Foreign Currency 5. Crisil
NA Loan (The Woori Bank NA NA Aug-26 184.7932 Simple AAA/
Ltd ) Stable
NA Foreign Currency NA NA 16- 138.5949 Simol EX‘Z'}
Loan (UCO Bank) Mar-26 S imple St
able
. Crisil
Foreign Currenc 25- .
NA Lo %UCO Bamz) NA NA Sep.28 923.966 Simple SAtAA/
able
Foreign Currency 07- Crisil
NA Loan (Union Bank of NA NA Oct-26 277.1898 Simple AAA/
India, DIFC Branch) Stable
Foreign Currency 9. Crisil
NA Loan (Union Bank of NA NA Dec-26 1940.3286 Simple AAA/
India, DIFC Branch) Stable
Perpetual non- Crisil
NA convertible NA NA NA 2356.6 Highly Complex | AAA/
debentures™* Stable
Bonds (Gol Fully . Crisil
NA Serviced) @@ NA NA NA 4017.7 Simple AAA/
Stable
Long-term Crisil
rincipal protected . PPMLD
NA P et o NA NA NA 500 Highly Complex | * s xa",
debentures* Stable
Long Term Borrowing . Crisil
NA NA NA NA 141000 Simple AAA/
Programme (FY27)M St
able
Short Term Borrowing . Crisil
NA Programme (FY27)M NA NA NA 40000 Simple Al+
Long-term borrowing . Crisil
NA AR NA NA NA 343503.5045 Simple AAA/
programme
Stable
NA Short-term borrowing NA NA NA | 46160.98616 Simple Crisil
programme A1+

Notes: Institutional bonds, 54EC Capital Gain Tax Exemption Bonds, Tax-free bonds, zero coupon bonds, infrastructure bonds and term loans from banks/
financial institution are part of long-term borrowing programme,

MNot yet issued

@@GO! fully serviced bonds

Annexure - Details of Rating Withdrawn

. Date of Coupon | Maturit Issue size | Complexit .
ISIN Name of instrument allotment rate?%) date Y (Rs.Crore) Ie?lel Y Rating
INEO20B07JO7 Tax-free bonds 23-Jul-15 717 23-Jul-25 300 Simple Withdrawn
INEO20B07JQ2 Tax-free bonds 05-Nov-15 7.14 05-Nov-25 54.68 Simple Withdrawn
INEO20B07JP4 Tax-free bonds 05-Nov-15 6.89 05-Nov-25 51.25 Simple Withdrawn
INE020B08427 Institutional Bonds 08-Jun-10 8.75 08-Jun-25 1,250.00 Simple Withdrawn
INE020B08443 Institutional Bonds 12-Jul-10 8.75 12-Jul-25 1,800.00 Simple Withdrawn
INEO20B08930 Institutional Bonds 10-Apr-15 8.30 10-Apr-25 2,396.00 Simple Withdrawn
INE0O20B08963 Institutional Bonds 07-Oct-15 8.1 07-Oct-25 2,585.00 Simple Withdrawn
INEO20B0O7LR6 Institutional Bonds 31-Mar-20 5.75 31-Mar-25 2,500.00 Simple Withdrawn
INEO20B08DW1 Institutional Bonds 23-Sep-22 7.32 28-Feb-26 500 Simple Withdrawn
INEO20BOSEF4 Institutional Bonds 02-Feb-23 7.60 28-Feb-26 3148.7 Simple Withdrawn
INE0O20B08CZ6 Infrastructure Bonds 30-Jul-20 5.90 31-Mar-25 900 Simple Withdrawn
INEO20B08DF6 Infrastructure Bonds | 29-Oct-20 5.85 20-Dec-25 2777 Simple Withdrawn
INEO20B08DH2 | Infrastructure Bonds | 15-Dec-20 5.81 31-Dec-25 2082 Simple Withdrawn
INEO20BO8DK6 | Infrastructure Bonds | 13-Jan-21 5.94 31-Jan-26 2000 Simple Withdrawn




INEO20B0O7LS4 Bonds 30-Apr-20 5.75 30-Apr-25 2500 Simple Withdrawn
INEO20BO7LT2 Bonds 31-May-20 5.75 31-May-25 2500 Simple Withdrawn
INEO20B07LUO Bonds 30-Jun-20 5.75 30-Jun-25 2500 Simple Withdrawn
INEO20BO7LV8 Bonds 31-Jul-20 5.75 31-Jul-25 440.46 Simple Withdrawn
INEO20BO7LW6 Bonds 31-Aug-20 5.00 31-Aug-25 2500 Simple Withdrawn
INEO20B0O7LX4 Bonds 30-Sep-20 5.75 30-Sep-25 2500 Simple Withdrawn
INEO20BO7LY?2 Bonds 31-Oct-20 5.00 31-Oct-25 2500 Simple Withdrawn
INEO20B07LZ9 Bonds 30-Nov-20 5.00 30-Nov-25 2500 Simple Withdrawn
INEO20B07MAO Bonds 31-Dec-20 5.00 31-Dec-25 543.64 Simple Withdrawn
INEO20B07MB8 Bonds 31-Jan-21 5.00 31-Jan-26 506.99 Simple Withdrawn
INE0O20BO7MC6 Bonds 28-Feb-21 5.00 28-Feb-26 559.63 Simple Withdrawn

Annexure - List of Entities Consolidated

Names of Entities Consolidated

Extent of Consolidation

Rationale for Consolidation

REC Power Development and Consultancy
Ltd*

Full

Subsidiary

*Formerly known as REC Power Distribution Company L

Annexure - Rating History for last 3 Years

td

Current

2026 (History)

2025

2024

2023

Start of
2023

Outstanding

Instrument Amount

Type Rating

Date Rating

Date

Rating

Rating

Date

Rating

Rating

Bond

LT

15000.0

Crisil
AAA/
Stable

Crisil
AAA/
Stable

17-02-26

28-03-25

Crisil
AAA/
Stable

07-06-24

Crisil
AAA/
Stable

28-12-23

Crisil
AAA/
Stable

Crisil
AAA/
Stable

29-03-24

Crisil
AAA/
Stable

16-05-23

Crisil
AAA/
Stable

31-03-23

Crisil
AAA/
Stable

02-03-23

Crisil
AAA/
Stable

07-02-23

Crisil
AAA/
Stable

Long-Term
Borrowing
Programme

LT

957530.86

Crisil
AAA/
Stable

Crisil
AAA/
Stable

17-02-26

28-03-25

Crisil
AAA/
Stable

07-06-24

Crisil
AAA/
Stable

28-12-23

Crisil
AAA/
Stable

Crisil
AAA/
Stable

29-03-24

Crisil
AAA/
Stable

16-05-23

Crisil
AAA/
Stable

31-03-23

Crisil
AAA/
Stable

02-03-23

Crisil
AAA/
Stable

07-02-23

Crisil
AAA/
Stable

Perpetual Non
Convertible
Debentures

LT

8000.0

Crisil
AAA/
Stable

Crisil
AAA/
Stable

17-02-26

28-03-25

Crisil
AAA/
Stable

07-06-24

Crisil
AAA/
Stable

28-12-23

Crisil
AAA/
Stable

Crisil

Stable

29-03-24

Crisil
AAA/
Stable

16-05-23

Crisil
AAA/
Stable

31-03-23

Crisil
AAA/
Stable

02-03-23

Crisil
AAA/
Stable

07-02-23

Crisil
AAA/
Stable

Short Term
Borrowing
programme

ST

90000.0

Crisil A1+

17-02-26 | Crisil A1+

28-03-25

Crisil A1+

07-06-24

Crisil A1+

28-12-23

Crisil A1+

Crisil A1+

‘ 29-03-24 ‘ Crisil A1+

16-05-23 ‘ Crisil A1+

‘ 31-03-23 ‘ Crisil A1+




‘ 02-03-23 ‘ Crisil A1+

‘ 07-02-23 ‘ Crisil A1+

Eir:lzeezted Market | LT 500.0 AAp/ | 170226 | T 0T 1280325 T T 07-06-24 | T 0T 281223 T AAAT/
Debentures Stable Stable Stable Stable Stable Stable
Crisil Crisil
29-03-24 PEXAA'/D 16-05-23 PEX'A'/D
Stable Stable
Crisil
31-03-23 P%D
Stable
Crisil
02-03-23 PmD
Stable
Crisil
07-02-23 PEX'A'/D
Stable
All amounts are in Rs.Cr.
Annexure — Details of Bank Lenders/Facilities*
Facility Amount (Rs.Crore) Name of lender Rating
Working Capital Demand Loan 200 HDFC Bank Crisil AAA/Stable
Working Capital Demand Loan 300 IDFC First Bank Crisil AAA/Stable
Working Capital Demand Loan 1000 ICICI Bank Crisil AAA/Stable
Working Capital Demand Loan 1,000.00 Indian Bank Crisil AAA/Stable
Working Capital Demand Loan 400 Indusind Bank Crisil AAA/Stable
Working Capital Demand Loan 250 Mizuho Bank Crisil AAA/Stable
Working Capital Demand Loan 2050 Punjab National Bank Crisil AAA/Stable
Working Capital Demand Loan 250 RBL Bank Crisil AAA/Stable
Working Capital Demand Loan 150 South Indian Bank Crisil AAA/Stable
Working Capital Demand Loan 7,500.00 State Bank of India Crisil AAA/Stable
Working Capital Demand Loan 1750 Union Bank Crisil AAA/Stable
Working Capital Demand Loan 1,000.00 YES Bank Crisil AAA/Stable
Working Capital Demand Loan 250 Bank of India Crisil AAA/Stable
Working Capital Demand Loan 500 UCO Bank Crisil AAA/Stable
Working Capital Demand Loan 1000 Bank of Baroda Crisil AAA/Stable
Long-term loans 7250 Bank Of Baroda Crisil AAA/Stable
Long-term loans 1000 Central Bank Crisil AAA/Stable
Long-term loans 17850 HDFC Bank Crisil AAA/Stable
Long-term loans 9033 ICICI Bank Crisil AAA/Stable
Long-term loans 300 Jammu & Kashmir Bank Crisil AAA/Stable
Long-term loans 500 Karnataka Bank Crisil AAA/Stable
Long-term loans 10000 NSSF Crisil AAA/Stable
Long-term loans 8299 Punjab National Bank Crisil AAA/Stable
Long-term loans 500 South Indian Bank Crisil AAA/Stable
Long-term loans 10197 State Bank of India Crisil AAA/Stable
Long-term loans 9999 Union Bank of India Crisil AAA/Stable
Foreign currency term loan# 52.7948 AfrAsia Bank Limited Crisil AAA/Stable
Foreign currency term loan$ 92.3966 AfrAsia Bank Limited Crisil AAA/Stable
Foreign currency term loan& 231.96 Aozora Asia Pacific Finance Limited Crisil AAA/Stable
Foreign currency term loan$ 184.7932 Axis Bank Crisil AAA/Stable
Foreign currency term loan& 438.8103 Bank of America, Singapore Branch Crisil AAA/Stable
Foreign currency term loan$ 6975.943 Bank of Baroda Crisil AAA/Stable
Foreign currency term loan$ 554.3796 Bank of China Crisil AAA/Stable
Foreign currency term loan# 359.0046 Bank of China Crisil AAA/Stable
Foreign currency term loan$ 5728.589 Bank of India Crisil AAA/Stable
Foreign currency term loan& 334.6168 Bank of India Crisil AAA/Stable
Foreign currency term loan$ 92.3966 Bank of Kaohsiung Crisil AAA/Stable
Foreign currency term loan& 57.99 Bank of Kaohsiung Crisil AAA/Stable
Foreign currency term loan$ 494.3218 Bank of Taiwan Crisil AAA/Stable




Foreign currency term loan# 105.5896 Bank of Taiwan Crisil AAA/Stable
Foreign currency term loan& 115.98 Bank of the Philippine Islands Crisil AAA/Stable
Foreign currency term loan$ 138.5949 Bank SinoPac Crisil AAA/Stable
Foreign currency term loan$ 9378.255 Canara Bank Crisil AAA/Stable
Foreign currency term loan& 420.6604 Canara Bank Crisil AAA/Stable
Foreign currency term loan$ 498.9416 Chang Hwa Commercial Bank Ltd. Crisil AAA/Stable
Foreign currency term loan$ 1108.759 CITI Bank Crisil AAA/Stable
Foreign currency term loan& 877.6207 CITI Bank Crisil AAA/Stable
Foreign currency term loan& 57.99 COTA Commercial Bank, Ltd Crisil AAA/Stable
Foreign currency term loan& 1738.598 Crédit Agricole Corporate & Investment Bank | Crisil AAA/Stable
Foreign currency term loan$ 129.3552 CTBC Bank Co., Ltd. Crisil AAA/Stable
Foreign currency term loan$ 3446.393 DBS Bank Crisil AAA/Stable
Foreign currency term loan& 768.669 DBS Bank Crisil AAA/Stable
Foreign currency term loan% 1538.811 DBS Bank Crisil AAA/Stable
Foreign currency term loan& 3572.532 Deutsche Bank Crisil AAA/Stable
Foreign currency term loan$ 2771.898 EXIM Bank Crisil AAA/Stable
Foreign currency term loan# 105.5896 Export Import Bank of the Republic of China | Crisil AAA/Stable
Foreign currency term loan$ 429.6442 First Commercial Bank Ltd Crisil AAA/Stable
Foreign currency term loan# 105.5896 First Commercial Bank Ltd Crisil AAA/Stable
Foreign currency term loan& 86.985 First Commercial Bank Ltd Crisil AAA/Stable
Foreign currency term loan& 86.985 Fukuoka Bank Crisil AAA/Stable
Foreign currency term loan$ 1385.949 HDFC Bank Crisil AAA/Stable
Foreign currency term loan& 1014.542 HDFC Bank Crisil AAA/Stable
Foreign currency term loan$ 3141.484 HSBC Bank Crisil AAA/Stable
Foreign currency term loan# 1311.14 HSBC Bank Crisil AAA/Stable
Foreign currency term loan$ 725.3133 Hua Nan Commercial Bank, Ltd. Crisil AAA/Stable
Foreign currency term loan# 211.1792 Hua Nan Commercial Bank, Ltd. Crisil AAA/Stable
Foreign currency term loan& 173.97 Hua Nan Commercial Bank, Ltd. Crisil AAA/Stable
Foreign currency term loan$ 2771.898 ICICI Bank Crisil AAA/Stable
Foreign currency term loan$ 1801.734 IDBI Bank Crisil AAA/Stable
Foreign currency term loan$ 1385.949 Indian Bank Crisil AAA/Stable
Foreign currency term loan$ 785.3711 Indian Overseas Bank Crisil AAA/Stable
Foreign currency term loan& 115.98 lyo Bank Crisil AAA/Stable
Foreign currency term loan& 438.8103 KFW IPEX- Bank GMBH Crisil AAA/Stable
Foreign currency term loan& 543.6917 Kotak Mahindra Bank Ltd Crisil AAA/Stable
Foreign currency loan$ 3569.175 Kreditanstalt fiir Wiederaufbau Crisil A1+
Foreign currency loan# 269.8385 Kreditanstalt fiir Wiederaufbau Crisil A1+
Foreign currency term loan$ 475.8425 Mega International Commercial Bank Crisil AAA/Stable
Foreign currency term loan& 5097.189 Mizuho Bank Crisil AAA/Stable
Foreign currency term loan$ 3788.261 MUFG Bank Crisil AAA/Stable
Foreign currency term loan# 830.6203 MUFG Bank Crisil AAA/Stable
Foreign currency term loan& 1714.899 MUFG Bank Crisil AAA/Stable
Foreign currency term loan$ 2771.898 New Development Bank Crisil AAA/Stable
Foreign currency term loan$ 2217.518 Punjab National Bank Crisil AAA/Stable
Foreign currency term loan& 832.6494 Punjab National Bank Crisil AAA/Stable
Foreign currency term loan& 4213.679 SMBC Bank Crisil AAA/Stable
Foreign currency term loan$ 19819.52 State Bank of India Crisil AAA/Stable
Foreign currency term loan# 2627.743 State Bank of India Crisil AAA/Stable
Foreign currency term loan& 1868.554 State Bank of India Crisil AAA/Stable
Foreign currency term loan& 173.97 State Bank of India, Shinsei Crisil AAA/Stable
Foreign currency term loan$ 138.5949 Sunny Bank Ltd. Crisil AAA/Stable
Foreign currency term loan$ 216.208 Taipei Fubon Commercial Bank Co Crisil AAA/Stable
Foreign currency term loan& 260.955 Taipei Fubon Commercial Bank Co Crisil AAA/Stable
Foreign currency term loan# 422.3584 Taipei Fubon Commercial Bank Co Crisil AAA/Stable
Foreign currency term loan# 246.2559 Taishin International Bank Co., Ltd Crisil AAA/Stable
Foreign currency term loan$ 337.2476 Taiwan Business Bank Crisil AAA/Stable
Foreign currency term loan& 86.985 Taiwan Business Bank Crisil AAA/Stable
Foreign currency term loan$ 401.9252 Taiwan Cooperative Bank Crisil AAA/Stable
Foreign currency term loan& 86.985 Taiwan Cooperative Bank Crisil AAA/Stable
Foreign currency term loan& 115.98 The 77 Bank, Ltd Crisil AAA/Stable
Foreign currency term loan$ 26795.01 The Bank of New York Mellon Crisil AAA/Stable




Foreign currency term loan&

3543.189

The Bank of New York Mellon

Crisil AAA/Stable

Foreign currency term loan$

236.5353

THE BANK OF YOKOHAMA

Crisil AAA/Stable

Foreign currency term loan&

46.392

The Chiba Bank

Crisil AAA/Stable

Foreign currency term loan$

46.1983

The Gunma Bank Ltd

Crisil AAA/Stable

Foreign currency term loan&

173.97

The Gunma Bank Ltd

Crisil AAA/Stable

Foreign currency term loan$

595.9581

The Korea Development Bank

Crisil AAA/Stable

Foreign currency term loan$

152.4544

The Nishi-Nippon City Bank, Ltd

Crisil AAA/Stable

Foreign currency term loan&

289.95

The Norinchukin Bank

Crisil AAA/Stable

Foreign currency term loan$

129.3552

The Shanghai Commercial & Saving Bank Ltd

Crisil AAA/Stable

Foreign currency term loan$

92.3966

The Shiga Bank Ltd

Crisil AAA/Stable

Foreign currency term loan&

57.99

The Shiga Bank Ltd

Crisil AAA/Stable

Foreign currency term loan$

184.7932

The Woori Bank Ltd

Crisil AAA/Stable

Foreign currency term loan$

1062.561

UCO Bank

Crisil AAA/Stable

Foreign currency term loan$

2217.518

Union Bank of India

Crisil AAA/Stable

*Bank Lenders are part of Borrowing program of company
$Exchange rate as on March 16, 2026: 1 USD = INR 92.3966

#Exchange rate as on March 16, 2026: 1 EUR = INR 105.5896

&Exchange rate as on March 16, 2026: 1 JPY = INR 0.5799

%Exchange rate as on March 16, 2026: 1 SGD = INR 72.1735

*This RR was updated on April 16, 2026
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About Crisil Limited
Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘'report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings’ products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’ may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable.

A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective
FSRs has been duly disclosed by Crisil Ratings on its website. A link to the same has been provided below for ready reference:



https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-
regulators.html

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisilratings.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings
and analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations
(and other applicable regulations, if any), are made available on its websites, www.crisilratings.com and https:/
www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the information in the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee. Rating criteria by Crisil Ratings are available on
the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.

Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no responsibility
for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work products] and shall
not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works, compilations or
extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of India and Crisil
Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-
scale.html
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March 30, 2026

Facilities/Instruments Amount (X crore) Rating Action

Bank facilities — LT/ST — non-fund-based - ) '
bank guarantee (FY26)@ 1,000.00 CARE AAA; Stable / CARE A1+ Reaffirmed
Bank facilities — LT/ST — non-fund-based - .

. : +
bank guarantee (FY27) 1,000.00 CARE AAA; Stable / CARE Al Assigned
Long-term / Short-term bank facilities 20,500.00 CARE AAA; Stable / CARE A1+ Reaffirmed
Issuer rating 0.00 CARE AAA; Stable Reaffirmed
Long—term bonds (Government of India fully 14,700.00 CARE AAA; Stable Reaffirmed
serviced bonds)
Long-term market borrowing programme 1,40,000.00 CARE AAA; Stable Assigned
(FY27)
Long-term market borrowing programme 3.96 CARE AAA; Stable Reaffirmed
(FY12)
Long-term market borrowing programme 58.65 CARE AAA; Stable Reaffirmed
(FY14)
Long-term market borrowing programme 2,585.00 CARE AAA; Stable Reaffirmed
(FY1e6)
Long-term market borrowing programme 7,845.00 CARE AAA; Stable Reaffirmed
(FY17)
Long-term market borrowing programme 66,921.34 CARE AAA; Stable Reaffirmed
(FY21)
Long-term market borrowing programme 47,748.80 CARE AAA; Stable Reaffirmed
(FY22)
Long-term market borrowing programme 1,11,505.00 CARE AAA; Stable Reaffirmed
(FY23)
Long-term market borrowing programme 1,50,500.00 CARE AAA; Stable Reaffirmed
(FY24)
Long-term market borrowing programme 1,45,000.00 CARE AAA; Stable Reaffirmed
(FY25)
Long-term market borrowing programme 1,45,000.00 CARE AAA; Stable Reaffirmed
(FY26)
Perpetual bonds (FY21) *~ 3,000.00 CARE AAA; Stable Reaffirmed
Perpetual bonds (FY24) **AA 5,000.00 CARE AAA; Stable Reaffirmed
Commercial paper issue (FY27) 10,000.00 CARE A1+ Assigned
Commercial paper issue (FY25) 10,000.00 CARE A1+ Reaffirmed
Commercial paper issue (FY26) 10,000.00 CARE A1+ Reaffirmed
Short-term market borrowing programme 20,000.00 CARE Al+ Assigned
(FY27)
Short-term market borrowing programme 1,250.00 CARE Al+ Reaffirmed
(FY23)
f;‘fzrt‘;)term market borrowing programme 3,600.00 CARE A1+ Reaffirmed

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.
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Facilities/Instruments Amount (X crore) Rating Action

Short-term market borrowing programme 5,000.00 CARE Al+ Reaffirmed
(FY25)

Short term instrument (FY26)@ 20,000.00 CARE A1+ Reaffirmed
Long-term/Short-term market borrowing 10,000.00 CARE AAA; Stable / CARE A1+ Assigned
programme (FY27)

Long-term/Short-term market borrowing 13,741.97 CARE AAA; Stable / CARE Al+ Reaffirmed
programme (FY18)

Long-termy/Short-term market borrowing 46,025.20 CARE AAA; Stable / CARE A1+ Reaffirmed
programme (FY19)

Long-termy/Short-term market borrowing 40,753.11 CARE AAA; Stable / CARE A1+ Reaffirmed
programme (FY20)

Long-term / Short-term Bank Facilities (FY26) 15,000.00 CARE AAA; Stable / CARE A1+ Reaffirmed

Details of instruments/facilities in Annexure-1.

*Overall market borrowing programme (MBP) for FY21 is ¥69,921.34 crore.

**Overall MBP for FY24 is ¥1,55,500.00 crore.

ALong-term perpetual debt of up to I3,000.00 crore has been carved out of MBP FY21 of 369,921.34 crore.

AN Long-term perpetual debt of up to ¥5,000.00 crore has been carved out of MBP FY24 of ¥1,55,500.00 crore.

@ amount outstanding (o/s) for short-term loans (STLs) of less than six months aggregating to 320,000 crore and non-fund-based limit of
$1,000 crore shall not form part of the market borrowing programme of ¥1,70,000 crore.

Rationale and key rating drivers

CARE Ratings Limited (CareEdge Ratings) has assigned ratings of “CARE AAA; Stable / CARE Al1+"” to the market borrowing
programme of FY27 of REC Limited (REC) aggregating to X1,70,000 crore. CareEdge Ratings has also assigned ratings of YCARE
AAA; Stable / CARE A1+" to the short-term instrument aggregating to 320,000 crore and non-fund based facility aggregating to
1,000 crore of REC.

The ratings continue to draw comfort from the company’s strategic importance to the Government of India (Gol) for developing
of power infrastructure in the country, and the quasi-sovereign status of REC that allows it to have a diversified resource profile
at competitive borrowing rates. The ratings continue to factor in healthy profitability, adequate capitalisation profile and improving
asset quality metrics.

Nonetheless, REC's exposure remains concentrated towards Power sector, given its mandate, with significant exposure to state
power utilities (SPUs) having weak financial profile as well as risks associated with its exposure to private sector.

The rating for the perpetual debt instrument (PDI) has been reaffirmed factoring in REC’s healthy capital adequacy ratio (CAR)
of 24.26% as on December 31, 2025. The rating for PDI also factors in its healthy profitability, with comfortable return on total
assets (RoTA) at 2.8% for 9MFY26 as against 2.7% in FY25.

CareEdge Ratings notes that REC and its parent, Power Finance Corporation Limited (PFC) are in the process of merging into
one entity and that both the entities would be operating separately until the merger process is consummated post receipt of
requisite approvals. CareEdge Ratings will continue to monitor the progress of the merger and will take appropriate action as may
be required.

Rating sensitivities: Factors likely to lead to rating actions
Positive factors:
Not applicable

Negative factors:

¢ Significant change in shareholding and/or dilution in REC’s strategic importance to Gol.
¢ Significant deterioration in the financial metrics.

Negative factors (additional) for the perpetual debt - Factors that could, individually or collectively, lead to
negative rating action/downgrade:

2| CARE Ratings Ltd.
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. Deteriorating capitalisation levels, with cushion over regulatory benchmark remaining below 5%.
e Weakening profitability levels, with RoTA remaining below 1% on a sustained basis.

Analytical approach: Standalone.
CareEdge Ratings rates REC on its standalone profile, factoring in its sovereign ownership (indirectly through Power Finance
Corporation [PFC]) and its strategic importance to Gol.

Outlook: Stable
The Stable outlook on long-term ratings of REC reflects CareEdge Ratings’ expectation that it will continue to remain a strategically
important entity to the GoI and will continue to play an important role in development of the power sector.

Detailed description of key rating drivers:

Key strengths

Strategic importance to and strong support from Gol

As of December 31, 2025, Power Finance Corporation (PFC) holds a 52.63% stake in REC Limited, following the transfer of the
Government of India’s majority shareholding (52.85%) to PFC on March 28, 2019. This strategic acquisition positioned REC as a
subsidiary of PFC, reinforcing its role in advancing India’s energy infrastructure. REC continues to play a critical role in financing
power projects across both state and private sectors, contributing significantly to the development and modernization of the
country’s power ecosystem. The Ministry of Power (MoP) of Gol has designated REC as nodal agency for the implementation of
a) the Revamped Distribution Sector Scheme (RDSS; scheme with total outlay of ¥3,03,758 crore and a Gross Budgetary Support
of 97,631 crore), b) the Electricity (Late Payment Surcharge and Related Matters) Rules, and c) the PM Surya Ghar: Muft Bijli
Yojana in 2024. In recognition of its strategic contributions, REC was conferred the Maharatna status in 2022. CareEdge Ratings
expects REC will continue to play a pivotal role in India’s power sector and expects its strategic importance to the Government of
India to remain strong in the years ahead.

Significant market player in the power financing sector

REC Limited continues to exhibit strong financial performance, with its loan book expanding steadily over recent years. While
FY22 witnessed a temporary slowdown in growth due to subdued demand and delayed project execution post-COVID-19, the
introduction of the Late Payment Surcharge (LPS) framework and the Revolving Bill Payment Facility in FY22 catalysed growth
momentum in FY23.

On a consolidated basis, the loan book of PFC and REC cumulatively grew by ~13% year-over-year (y-o-y) in FY25 reaching a
loan book of %11,09,996 crore. REC on a standalone basis reported a total loan book to %5,66,883 crore as of March 31, 2025,
which further increased to %5,81,787 crore as on December 31, 2025. As of December 31, 2025, loans to distribution companies
(DISCOMs) constituted the largest share of REC's portfolio at 41%, followed by generation companies (26%), renewable energy
firms (12%), infrastructure projects (10%), transmission companies (8%), and the remainder in short- and medium-term lending.

REC entered the infrastructure financing segment in Q3 FY23 with an initial exposure of 0.3% of its gross loan book as of March
31, 2023. With rising demand, the share of non-power sector loans increased to 12% by March 31, 2025. While REC maintains a
cap of 30% exposure to non-power sectors, it ensures that at least two-thirds of new sanctions in any financial year are directed
toward the power sector. The company’s ability to diversify while maintaining strong asset quality remains a key monitorable as
infrastructure lending evolves into a strategic growth area.

The rising share of loans to the renewable energy (RE) sector, predominantly in the private domain, has led to an increase in
REC's overall exposure to the private sector, which rose to 15% as of December 31, 2025, up from 13% as of March 31,2025.
Consequently, the share of loans to the government sector declined to 85%, from 87% as of March 31, 2025.

CareEdge Ratings anticipates REC's loan book to maintain its growth momentum in FY27, albeit with slight moderation. The
Government of India’s continued emphasis on renewable energy and the implementation of key distribution sector schemes are
expected to further drive growth in REC's lending portfolio, particularly in the RE and distribution segments.

Diversified resource base

As a quasi-sovereign financial institution, REC continues to maintain a well-diversified and cost-effective resource profile, enabling
it to mobilise funds from a wide range of domestic and international sources. These include external commercial borrowings,
international development agencies, domestic financial institutions, long-term bonds, bank loans, commercial papers, capital gains
tax exemption bonds, infrastructure bonds, and tax-free bonds. As on December 31, 2025, majority borrowings of REC were from
Bonds (55%), Term Loans (15%), External Commercial Borrowings (27%), FCNR (B) Loans (2%) and Commercial Paper (1%).
Furthermore, 99% foreign currency exposure is hedged till maturity.
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Healthy profitability

In 9MFY26, REC on a standalone basis reported profit after tax (PAT) of 12,920 crore in 9M FY2026, translating inro return on
average total assets (RoTA) of 2.77% and return on average tangible net worth (RoNW) of 21.3%. Its earnings profile is supported
by adequate margins which have remained around 3.3-3.6% in relation to average total assets (ATA). Further, its economies of
scale help it operate with relatively lower operating expenses. Its credit cost has also remained contained over past few years,
supported by recoveries from non-performing assets. During 9M FY2026, REC witnessed foreign exchange exposure loss due to
forex fluctuations, which was negated by negative credit cost during the quarter. Going forward, its ability to manage its forex
risk to keep cost contained will be important. CareEdge Ratings expects profitability to remain adequate, with credit cost and
forex cost remaining monitorable. On a consolidated basis, PFC reported a profit after tax (PAT) of X 25,028 crore, up by ~9.36%
(annualised basis) vis-a-vis 30,514 crore as of March 31, 2025.

Adequate capitalisaton
REC's capitalisations remain adequate with CAR of 24.26% and gearing of 5.22x as on December 31, 2025 as against 25.9% and

6.64x as on March 31, 2025. Its capitalisation is supported by healthy internal accruals with steady growth. REC has been
maintaining capitalisation above regulatory benchmark for CAR and Tier I capital.

Improved asset quality metrics

REC has demonstrated continued improvement in its asset quality metrics, driven by strategic resolutions and prudent credit
management. Its gross non-performing assets (GNPA) declined to 0.88% as of December 31, 2025 (1.35% as on March 31,
2025). This improvement was supported by successful resolutions through the National Company Law Tribunal (NCLT) and write-
offs. Further, the company continues to carry adequate provision on its GNPA with PCR of 76.96% as on December 31, 2025
(71.73% as on March 31, 2025).

As of December 31, 2025, government sector loans, which constitute 85% of REC’s total loan book, remained entirely non-
delinquent, underscoring the strength and reliability of sovereign-backed exposures. Within the private sector, NPAs were primarily
concentrated in loans extended to conventional generation companies (gencos) and renewable energy (RE) firms. However,
Resolution status remains proactive, with X 2,497 crore getting resolved during 9M FY2026.

Key weaknesses

Exposure to sectoral and borrower concentration risks, notwithstanding diversification initiated in the non-
power sector

Owing to its mandate, REC's operation is concentrated towards power sector. In Q3FY23, the company forayed into infrastructure
sector with 1,453 crore making 0.3% of gross loan as on December 31, 2025. As demand peaks in the sector, share of loan in
non-power sector in infrastructure sector increased to 10% as on December 31, 2025. Although, maximum exposure limit is
always restricted to 30% of outstanding loan, subject to 2/3rd new sanctions in a FY towards Power sector. It's ability to diversify
sectors, while keeping its asset quality strong is a key monitorable aspect, as infrastructure lending is a new venture for the
company.

REC was exempted from following single entity/group exposure norms and concentration limits that are applicable to non-banking
finance companies (NBFCs) till March 31, 2022. Owing to its business model and strategic importance to Gol, the Reserve Bank
of India (RBI) vide its letter dated August 24, 2022, allowed existing exposure as on August 24, 2022, to run off till maturity
without invoking regulatory violation and conform to RBI credit concentration norms regarding new exposure.

As an Infrastructure Finance Company (IFC), the total permissible exposure for lending and investing is 30% of Tier-I capital in
case of a single borrower and 50% in case of a single group of borrowers, respectively. Borrower concentration continues to
make the company’s credit profile vulnerable with top 10 customers contributing to 36.31% and top 20 customers contributing
to 57.61% of the loan book as on March 31, 2025. Owing to the mandate for wholesale lending, CareEdge Ratings expects the
customer-wise concentration to persist going forward.

Liquidity: Strong

As on December 31, 2025, REC’s liquidity profile remained strong with cash and cash equivalents of ¥338.49 crore and investments
of X 8643.75 crore. REC's asset liability mismatch (ALM) profile is characterised by sizeable cumulative positive mismatches in the
up to one-year buckets. REC’s liquidity profile is supported by its strong financial flexibility, arising from sovereign ownership and
diversified funding profile and undrawn sanctioned bank lines.
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Assumptions/Covenants:
Not applicable

Environment, social, and governance (ESG) risks
Given that REC is engaged in the lending business, it is exposed to environmental risks indirectly through its portfolio of assets.

If entities on whom REC have an exposure faces environmental or regulatory risk, it could translate to credit risks for REC. As
part of its appraisal process for all power projects it finances, REC identifies and assesses potential environmental risks of projects.
Environmental issues are identified through due diligence, site visits and review of applicable compliances, among others. REC
has introduced policies for competitive financing of clean energy projects across the country, including solar, wind, biomass
projects and e-mobility.

Social risks in the form of cybersecurity threat or customer data breach or mis-selling practices can affect REC’s regulatory
compliance and reputation and hence remain a key monitorable. REC has been supporting social causes through its CSR arm,
REC Foundation. In the FY24-25, REC spent ¥294.01 crore on social activities. No data breaches were reported for REC Limited
in FY25.

REC's Board comprises seven Directors, with three Independent Directors, one nominee Director each from Gol and PFC. The
Board also includes one female Director.

Applicable criteria

Definition of Default

Rating Outlook and Rating Watch

Financial Ratios - Financial Sector

Short Term Instruments

Criteria on Issuer Ratings

Non-Banking Financial Companies

Notching by Factoring Linkages with Government

About the company and industry

Industry classification

Macroeconomic indicator = Sector Industry \ Basic industry
Financial Services Financial Services Finance Non-Banking Financial
Company (NBFC)

REC was incorporated in 1969 under the Companies Act, 1956. In 1998, the company was registered with RBI and classified as
an IFC by the RBI in 2010. The company is established to promote and finance projects aimed at integrated system improvement,
power generation, promotion of decentralised and non-conventional energy sources, energy conservation, renovation and
maintenance, power distribution with focus on pump-set energisation, implementation of Gol schemes.

REC assists state electricity boards/power utilities/state governments, rural electric cooperatives and others by providing technical
guidance, consultancy services and training facilities for formulation of economically and financially viable schemes. Long-term
loans are offered to state, centre and private companies for projects. Short-term/medium-term loans are offered to borrowers to
power utilities to meet their working capital requirements, including purchase of fuel for power plants, systems, and network
maintenance, among others for a tenure of 1-3 years. The company also provides debt refinancing schemes generally available
for commissioned projects. It also provides term loan for equipment manufacturing. REC also offers non-fund-based products,
including, Letter of Undertaking in lieu of bank guarantee.

Brief Financials (X crore)  March 31, 2024 (A) March 31,2025 (A) | December 31, 2025 (UA) |
Total income 47,023 55,758 44,767
Profit after tax (PAT) 14,019 15,713 12,920
Assets under management
71 2
(AUM) 5,09,3 5,66,883 5,82,000
On-book gearing (x) 6.72 6.64 5.22
AUM / tangible net-worth
(TNW) (x) 7.68 7.59 6.69
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Brief Financials (% crore) March 31, 2024 (A) March 31,2025 (A) | December 31, 2025 (UA) |
Gross non-performing assets
(NPA) / gross stage 3 (%) 2.71 1.35 0.88
Return on managed assets
2.79 2.72 2.77

(ROMA) (%)

ital i AR
ﬁ;s'ta adequacy ratio (CAR) 25.82 25.99 24.26

A: Audited UA: Unaudited; Note: these are latest available financial results

Status of non-cooperation with previous CRA:
Not applicable

Any other information:
Not applicable

Rating history for last three years: Annexure-2
Detailed explanation of covenants of rated instrument / facility: Annexure-3
Complexity level of instruments rated: Annexure-4

Lender details: Annexure-5
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Annexure-1: Details of instruments/facilities

Name of the Instrument

Date of Issuance
(DD-MM-YYYY)

Coupon
Rate (%)

Maturity Date
(DD-MM-YYYY)

RATINGS

Size of the
Issue

Rating
Assigned and

(% crore)

Rating Outlook

Infrastructure Bonds 11-12 | INE020B08724 15-02-2012 9.15% 15-02-2027 2.83 CARE AAA; Stable
Infrastructure Bonds 11-12 INE020B08732 15-02-2012 9.15 15-02-2027 1.13 CARE AAA; Stable
Subtotal — MBP FY12 3.96
Bonds (FY14) INE020B07HQ6 24-09-2013 8.37% 24-09-2033 13.65 | CARE AAA; Stable
Bonds (FY14) INE020BO7HV6 11-10-2013 8.54% 11-10-2028 45 CARE AAA: Stable
Subtotal — MBP FY14 58.65
Bonds (FY16) INE020B08963 07-10-2015 8.11% 07-10-2025 2,585.00 | CARE AAA; Stable
Subtotal — MBP FY16 2,585.00
Bonds (FY17) INEO20BOBAA3 07-11-2016 7.52% 07-11-2026 2,100.00 | CARE AAA; Stable
Bonds (FY17) INEO20B0BACO 30-12-2016 7.54% 30-12-2026 3,000.00 | CARE AAA: Stable
Bonds (FY17) INEO20BOBAHS 14-03-2017 7.95% 12-03-2027 2.745.00 | CARE AAA; Stable
Subtotal — MBP FY17 7,845.00
CARE AAA; Stable
Bonds (FY18) INEO20B08AQY 12-12-2017 7.70% 10-12-2027 3,533.00 | TeARE
CARE AAA; Stable
- - 0, - - !
Bonds (FY18) INEO20BOSAXS 21-03-2018 8.09% 21-03-2028 1837.00 | FCAREALs
CARE AAA; Stable
- - 0, - - !
Bonds (FY18) INEO20BOSAY3 26-03-2018 8.01% 24-03-2028 141000 | FeaREATs
CARE AAA; Stable
Bonds (FY18) INEO20BOBAZO 27-03-2018 8.06% 27-03-2028 753 CARE ALY
_ CARE AAA; Stable
Bank Facilities 22-03-2028 6,208.97 | Tt
Subtotal — MBP FY18 13,741.97
Institutional bonds INE020BOSBC? 28-09-2018 8.70% 28-09-2028 3,000.00 /C’éigé\’:\?ftab'e
— CARE AAA; Stable
- - (0) - - ’
Institutional bonds INEO20BOSBE3 15-11-2018 8.54% 15-11-2028 3,600.00 | TR IO
— CARE AAA; Stable
- - 0, - - !
Institutional bonds INE020B08BI2 22-01-2019 8.80% 22-01-2029 2,027.00 | TR
Institutional bonds INEO20BOSBLS 08-03-2019 8.60% 08-03-2029 1,200.00 | CARE AAA; Stable
/ CARE AL+
— CARE AAA; Stable
-03- 9 -Uo- !
Institutional bonds INE020B08BO2 25-03-2019 8.30% 25-03-2029 4,000.00 | RRC AR
Institutional bonds INEO20BOSBA1 09-08-2018 8.55% 09-08-2028 2,500.00 /C’éigé\féftab'e
— CARE AAA; Stable
- - 0, - - ’
Institutional bonds INEO20B08BBO 27-08-2018 8.63% 25-08-2028 250000 | CEARE T
— CARE AAA; Stable
-11- 9 -11- !
Institutional bonds INEO20B08BGS 29-11-2018 8.56% 29-11-2028 255240 | ToanE s
— CARE AAA; Stable
- - 0, - - !
Institutional bonds INE020BOSBH6 07-12-2018 8.37% 07-12-2028 2,554.00 | FORE
— CARE AAA; Stable
- - 0, - - ’
Institutional bonds INEO20B08BP9 28-03-2019 8.97% 28-03-2029 2,151.20 | TAEE
_ CARE AAA; Stable
Bank Facilities 15-05-2030 1994060 | TR,
Subtotal — MBP FY19 46,025.20
- CARE AAA; Stable
- - 0, - - !
Institutional bonds INEO20B08BQ7 16-04-2019 8.85% 16-04-2029 160070 | CAREALs
— CARE AAA; Stable
- - 0, - - ’
Institutional bonds INE020B08BS3 14-05-2019 8.80% 14-05-2029 1,097.00 / CARE Al+
Institutional bonds INEO20B08BUY 25-06-2019 8.30% 25-06-2029 2,070.00 | CARE AAA; Stable
/ CARE A1+
. CARE AAA; Stable
- - 0, - - ’
Institutional bonds INEO20BOSBWS |  22-08-2019 8.18% 22-08-2034 5,063.00 | TeAnE AT,
— CARE AAA; Stable
- - 0, - - ’
Institutional bonds INE020B08BX3 16-09-2019 8.29% 16-09-2034 3,028.00 / CARE Al+
. CARE AAA; Stable
- - 0, — - ’
Institutional bonds INEO20B0SBY1 26-09-2019 8.25% 26-09-2029 2902 | CARe AL
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Size of the Rating
Issue Assigned and

(X crore) Rating Outlook

Date of Issuance Coupon Maturity Date
(DD-MM-YYYY) Rate (%) (DD-MM-YYYY)

Name of the Instrument

Institutional bonds INE020BOSDS9 26-09-2019 8.25% 26-09-2029 870.6 /C’éigé\ﬁftab'e
Institutional bonds INE020B0SCI2 08-01-2020 7.89% 31-03-2030 1,100.00 f’éi';é’:\’iftab'e
Institutional bonds INE020B0SCIO 28-01-2020 7.92% 31-03-2030 3,054.90 /Céigé\ﬁftab'e
Institutional bonds INE020BOSCO0 02-03-2020 7.14% 02-03-2030 1,500.00 /C’éi';é\’:éftab'e
Institutional bonds INEO20BOSCP7 06-03-2020 7.50% 28-02-2030 2,382.00 %igéﬁftab'e
Institutional bonds INE020BOSCR3 26-03-2020 8.25% 26-03-2030 532.3 /C’éigé\ﬁftab'e
Institutional bonds INE020B0SCS1 31-03-2020 7.20% 31-03-2030 1,750.00 f’éi';é’:\’iftab'e
Bank Facilities 04-10-2029 16,413.51 %igéﬁftab'e
Subtotal — MBP FY20 40,753.11

197 INE20B0SCU7 11-05-2020 7.55% 11-05-2030 3,740.00 | CARE AAA; Stable
1988 INE020BOSCW3 21-05-2020 7.79% 21-05-2030 1,560.00 | CARE AAA: Stable
199 INE020BOSCX 1 08-06-2020 7.96% 15-06-2030 1,999.50 | CARE AAA; Stable
2018 INEO20BOSDA7 30-07-2020 6.90% 31-03-2031 1,300.00 | CARE AAA: Stable
202A INE020B08DBS5 28-08-2020 7.25% 30-09-2030 3,500.00 | CARE AAA; Stable
203A INE020BOSDE9 29-10-2020 6.80% 20-12-2030 5,000.00 | CARE AAA; Stable
2038 INE020BOSDF6 29-10-2020 5.85% 20-12-2025 2.777.00 | CARE AAA; Stable
204A INE020B0SDG4 15-12-2020 6.90% 31-01-2031 2,500.00 | CARE AAA; Stable
2048 INEO20BOSDH2 15-12-2020 5.81% 31-12-2025 2,082.00 | CARE AAA; Stable
2058 INEO20BOSDKG6 13-01-2021 5.94% 31-01-2026 2,000.00 | CARE AAA; Stable
207 INE020BOSDM?2 28-01-2021 7.02% 31-01-2036 4589.90 | CARE AAA; Stable
208 INE020B0SDOS 12-03-2021 7.40% 15-03-2036 3,613.80 | CARE AAA; Stable
54EC Series XIV INE020B07LX4 30-5ep-20 5 30-Sep-25 353.17 | CARE AAA; Stable
54EC Series XIV INE020BO7LY2 31-0ct-20 5 31-0ct-25 200.28 | CARE AAA; Stable
54EC Series XIV INE020B07L.Z9 30-Nov-20 5 30-Nov-25 330.11 | CARE AAA; Stable
54EC Series XIV INE020B07MAQ 31-Dec-20 5 31-Dec-25 543.64 | CARE AAA; Stable
54EC Series XIV INEO20BO7MBS 31Jan-21 5 31-Jan-26 509.48 | CARE AAA; Stable
54EC Series XIV INE020BO7MC6 28-Feb-21 5 28-Feb-26 562.04 | CARE AAA; Stable
54EC Series XIV INE020BO7MD4 31-Mar-21 5 31-Mar-26 1214.02 | CARE AAA: Stable
Bank Facilities 25-Mar-26 28,447.40 CARE AAA; Stable
Subtotal — MBP FY21 66,921.34

206-PDI INE020B0SDL4 22012021 7.97% - 558.4 | CARE AAA; Stable
Proposed PDI - - - - 2,441.60 CARE AAA; Stable
Subtotal — Perpetual

bonds FY21 3,000.00

54EC Series XV INE020BO7ME2 30-Apr-21 5 30-Apr-26 434.65 | CARE AAA; Stable
54EC Series XV INE020BO7MF9 31-May-21 5 31-May-26 334.08 | CARE AAA; Stable
54EC Series XV INE020B07MG7 30-Jun-21 5 30-Jun-26 504.44 | CARE AAA; Stable
54EC Series XV INE020BO7MH5 31Jul-21 5 31-Jul-26 584.5 CARE AAA; Stable
54EC Series XV INEO20BO7MI3 31-Aug-21 5 31-Aug-26 216.53 | CARE AAA; Stable
54EC CGTE Bonds Series XV | INE020BO7MJ1 30-09-2021 5 30-09-2026 717.65 | CARE AAA; Stable
54EC CGTE Bonds Series XV | INE020BO7MK9 31-10-2021 5 31-10-2026 489.57 | CARE AAA; Stable
54EC CGTE Bonds Series XV | INE020B07ML7 30-11-2021 5 30-11-2026 48577 | CARE AAA; Stable
54EC CGTE Bonds Series XV | INEO20B07MM5 31-12-2021 5 31-12-2026 7249 | CARE AAA; Stable
54EC CGTE Bonds Series XV | INE020BO7MN3 31-01-2022 5 31-01-2027 585.52 | CARE AAA; Stable
54EC CGTE Bonds Series XV | INE020B07MO1 28-02-2022 5 28-02-2027 655.28 | CARE AAA; Stable
54EC CGTE Bonds Series XV | INE020B07MPS8 31-03-2022 5 31-03-2027 126671 | CARE AAA: Stable
Institutional bond — 211 INEO20BOSDT7 21-10-2021 6.23% 31-10-2031 1,200.00 | CARE AAA; Stable
Institutional bond — 213 INE020B0SDV3 15-12-2021 6.92% 20-03-2032 1380.00 | CARE AAA: Stable
Bank Facilities 29-12-2031 38,169.20 | CARE AAA; Stable
Subtotal — MBP FY22 47,748.80

54EC CGTE Bonds Series XVI | INEO20B07MQ6 30-04-2022 5.00% 30-04-2027 797.29 | CARE AAA; Stable
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54EC CGTE Bonds Series XVI | INEO20B07MR4 31-05-2022 5.00% 31-05-2027 942.45 | CARE AAA; Stable
54EC CGTE Bonds Series XVI | INEO20B07MS2 30-06-2022 5.00% 30-06-2027 929.8 CARE AAA; Stable
54EC CGTE Bonds Series XVI | INEO20BO7MTO 31-07-2022 5.00% 31-07-2027 1,230.09 | CARE AAA; Stable
54EC CGTE Bonds Series XVI | INEO20B07MUS 31-08-2022 5.00% 31-08-2027 697.04 | CARE AAA; Stable
54EC CGTE Bonds Series XVI | INEO20B07MV6 30-09-2022 5.00% 30-09-2027 1,018.29 | CARE AAA; Stable
54EC CGTE Bonds Series XVI | INEO20B07MW4 31-10-2022 5.00% 31-10-2027 770.93 | CARE AAA; Stable
54EC CGTE Bonds Series XVI | INE020BO7MX2 30-11-2022 5.00% 30-11-2027 953.4 CARE AAA; Stable
Series 214-A INEO20BO8DW1 23-09-2022 7.32% 28-02-2026 500 CARE AAA; Stable
Series 214-B INE020BO8DX9 23-09-2022 7.50% 28-02-2033 1,047.60 | CARE AAA; Stable
Series 214-B (reissue) INE020B08DX9 21-10-2022 7.50% 28-02-2033 3,000.00 | CARE AAA; Stable
Series 215 INE020B08DZ4 25-11-2022 7.65% 30-11-2037 3,880.00 | CARE AAA; Stable
Series 216 A INEO20BOSEAS 02-12-2022 7.55% 31-03-2028 1,701.50 | CARE AAA; Stable
Series 216 B INEO20BOSEB3 02-12-2022 7.67% 30-11-2037 2,000.00 | CARE AAA; Stable
Series 217 INE020B0SEC1 16-12-2022 7.53% 31-03-2033 500 CARE AAA; Stable
S4EC Series 16 INEO20BO7MYO 31-12-2022 5.00% 31-12-2027 1,034.86 | CARE AAA; Stable
218-A institutional bonds INEO20BOSED9 12-01-2023 7.56% 30-06-2026 3000 CARE AAA; Stable
218-B institutional Bonds INE020BOSEE7 12-01-2023 7.69% 31-01-2033 2,004.40 | CARE AAA; Stable
S4EC Series 16 INEO20BO7MZ7 31-01-2023 5.00% 31-01-2028 814.24 | CARE AAA; Stable
219 institutional bonds INE020BOSEF4 02-02-2023 7.60% 28-02-2026 3,148.70 | CARE AAA; Stable
54EC Series 16 INE020BO7NAS 28-02-2023 5.00% 28-02-2028 178.3 CARE AAA; Stable
Bank Facilities 23-01-2030 80,447.11 | CARE AAA; Stable
Subtotal — MBP FY23 1,11,505.00
Series 221 INEO20BOSEI8 12-04-2023 7.51% 31-07-2026 2,848.00 | CARE AAA; Stable
54EC CGTE Bonds Series
VI INEO20BO7NC4 30-04-2023 5.25% 30-04-2028 74086 | CARE AAA: Stable
188-B (Reissue) INEO20BO8CI2 18-05-2023 7.89% 31-03-2030 2,000.00 | CARE AAA; Stable
213 (Reissue) INE020BO8DV3 18-05-2023 6.92% 20-03-2032 2,000.00 | CARE AAA; Stable
223-A INEO20BOSEL2 13-06-2023 7.44% 30-04-2026 3,000.00 | CARE AAA; Stable
223B INEO20BOSEK4 13-06-2023 7.46% 30-06-2028 2,993.60 | CARE AAA; Stable
>4EC CGTE Bonds Series INEO20BO7NK? 31-05-2023 5.25% 31-05-2028 891.96
XVII ) ) CARE AAA; Stable
54EC CGTE Bonds Series
VI INEO20BO7NLS 30-06-2023 5.25% 30-06-2028 903.73 | CARe AAA: Stable
)S(f/'flc CGTE Bonds Series INE020BO7NJ9 31-07-2023 5.25% 31-07-2028 1,277.03 | CaRE AMA: Stable
225 INEO20BOSEMO 17-08-2023 7.64% 30-06-2026 2,210.00 | CARE AAA; Stable
227-A INEO20BOSEP3 09-11-2023 7.77% 30-09-2026 2,670.00 | CARE AAA; Stable
227-B INEO20BOSEQL 09-11-2023 7.71% 31-10-2033 2,818.70 | CARE AAA; Stable
228-A INEO20BOSES7 28-11-2023 7.80% 30-05-2026 1,679.00 | CARE AAA; Stable
228-B INEO20BOSER9 28-11-2023 7.71% 30-11-2033 2,899.69 | CARE AAA; Stable
54EC CGTE Bonds Series
VI INE020BO7NG5 31-08-2023 5.25% 31-08-2028 77166 | care AmA; Stable
)S(f/'flc CGTE Bonds Series INE020B07NI1 30-09-2023 5.25% 30-09-2028 817.08 CARE AAA; Stable
54EC CGTE Bonds Series
VI INEO20BO7NH3 31-10-2023 5.25% 31-10-2028 81523 | aRE AAA: Stable
f(f/'lflc CGTE Bonds Series INEO20BO7NF7 30-11-2023 5.25% 30-11-2028 59888 | e AMA; Stable
54EC CGTE Bonds Series
VI INEO20BO7NN1 29-02-2024 5.25% 28-02-2029 1,250.00 | pce AnA: Stable
Bank Facilities 31-03-2033 1,17,364.58 | CARE AAA; Stable
Subtotal — MBP FY24 1,50,500.00
Perpetual, unless

Series 222 (PDI) INE020BOSEJ6 28-04-2023 7.98% | the Call Optionis | 2,000.00

exercised CARE AAA; Stable

Perpetual, unless

Series 226 INEO20BOSEO6 27-09-2023 8.03% | the Call Optionis | 1,090.00

exercised CARE AAA; Stable
Proposed - - - - 1,910.00 CARE AAA; Stable
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bonds FY24 5,/000.00

Long-term bonds (Gol fully Proposed NA NA NA 5,014.05 | CARE AAA; Stable
serviced bonds)

Long-term bonds (Gol fully | 1\e020808D10 | January 07, 2021 6.45% | January 07, 2031 1000 CARE AAA; Stable
serviced bonds)

Long-term bonds (Gol fully | 1\ego0808DNO | January 28,2021 |  6.63% | January 28, 2031 1000 CARE AAA; Stable
serviced bonds)

Long-term bonds (Gol fully | 1\koo08071E0 |  March 24, 2014 8.61% | March 24, 2034 24.63 CARE AAA; Stable
serviced bonds)

Long-term bonds (Gol fully | 1\eo>08071D2 | March 24, 2014 8.63% March 24, 2029 237.88 CARE AAA; Stable
serviced bonds)

Long-term bonds (Gol fully | 1ne020807Gx4 | December 19, 2012 | 7.38% December 19, 852.04 | CARE AAA; Stable
serviced bonds) 2027

Long-term bonds (Gol fully | 1\k550807G29 |  March 25, 2013 7.04% | March 25, 2028 49.71 CARE AAA; Stable
serviced bonds)

Long-term bonds (GoL fully | 1ne0>0807GvS | November 21, 2012 | 7.38% November 21, 245 CARE AAA; Stable
serviced bonds) 2027

Long-term bonds (Gol fully | 1nego0807GH7 | March 27, 2012 8.12% March 27, 2027 2160.33 | CARE AAA; Stable
serviced bonds)

Long-term bonds (GoI fully | 1\roo08073R0 | November 05, 2015 | 7.09% November 05, 133.64 CARE AAA; Stable
serviced bonds) 2030

Long-term bonds (Gol fully | 1nk0208073P4 | November 05, 2015 | 6.89% November 05, 5125 | CARE AAA; Stable
serviced bonds) 2025

Long-term bonds (Gol fully | 1NE6>0B073T6 | November 05, 2015 | 7.18% November 05, 235.11 | CARE AAA; Stable
serviced bonds) 2035

Long-term bonds (GoL fully | 1\F6708071Q2 | November 05, 2015 | 7.14% November 05, 54.68 CARE AAA; Stable
serviced bonds) 2025

Long-term bonds (Gol fully | y\eg>0071G5 | March 24, 2014 8.88% March 24, 2029 292.55 CARE AAA; Stable
serviced bonds)

Long-term bonds (Gol fully | 1NEgy0Bg71H3 | March 24, 2014 8.86% March 24, 2034 85.03 CARE AAA; Stable
serviced bonds)

Long-term bonds (Gol fully September 24, o September 24, .
semviced bonds) INE020B07HP8 013 8.46% 5028 1638.78 | CARE AAA; Stable
Long-term bonds (GoI fully | 1ne20B0gDQ3 | March 26, 2021 6.50% | March 26, 2031 500 CARE AAA; Stable
serviced bonds)

Long-term bonds (GoI fully | 1ne0>0807158 | November 05, 2015 | 7.34% November 05, 39.26 CARE AAA; Stable
serviced bonds) 2030

Long-term bonds (GoI fully | 1\r008075U4 | November 05, 2015 | 7.43% November 05, 186.06 | CARE AAA; Stable
serviced bonds) 2035

Sub Total - Long-term

bonds (Gol fully serviced 14,700.00

bonds)

Short term Bank %

P acilitios FY23 01-10-2023 1,250.00 CARE Al+
Short term Bank N

i) 22-10-2024 3,600.00 CARE Al+
54EC INE020BO7NP6 30-04-2024 5.25% 30-04-2029 699.02 | CARE AAA; Stable
54EC INE020BO7NO9 30-05-2024 5.25% 30-05-2029 740.25 | CARE AAA; Stable
54EC INE020BO7NQ4 30-06-2024 5.25% 30-06-2029 716.64 | CARE AAA; Stable
54EC INE020BO7NR2 31-07-2024 5.25% 31-07-2029 1,071.43 | CARE AAA; Stable
54EC INE020B07NSO 31-08-2024 5.25% 31-08-2029 491.66 | CARE AAA; Stable
54EC INE020BO7NTS 30-09-2024 5.25% 30-09-2029 534.38 CARE AAA; Stable
54EC INE020B07NU6 31-10-2024 5.25% 31-10-2029 537.87 | CARE AAA; Stable
54EC INE020BO7NV4 30-11-2024 5.25% 30-11-2029 470.94 | CARE AAA; Stable
54EC INE020BO7NW2 31.12.2024 5.25% 31.12.2029 532.2 CARE AAA; Stable
54EC INE020BO7NXO 31.01.2025 5.25% 31.01.2030 317.42 | CARE AAA; Stable
233 INE020B0SFBO 14-05-2024 7.53% 31-05-2034 3,000.00 | CARE AAA; Stable
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6.90% CARE AAA; Stable
201 (B) (Reissue) INEO20B0O8DA7 14-05-2024 (Yield 31-03-2031 1,115.00

7.57%)
234-A INE020BO8FC8 29-05-2024 7.70% 31-08-2026 2,500.00 CARE AAA; Stable
234-B INE020B08FD6 29-05-2024 7.58% 31-05-2029 2,500.00 CARE AAA; Stable
235 INE020BO8FE4 14-06-2024 7.35% 31-07-2034 4,000.00 CARE AAA; Stable
236-A INE020B0O8FG9 18-07-2024 7.45% 31-08-2035 3,000.00 CARE AAA; Stable
236-B INEQ20B08FF1 18-07-2024 7.56% 31-08-2027 3,000.00 CARE AAA; Stable
232-A INE020B08FA2 12-04-2024 7.59% 31-05-2027 508 CARE AAA; Stable
232-B INE020BO8EZ2 12-04-2024 7.45% 29-04-2034 2,935.00 CARE AAA; Stable
237 INEQ20B0O8FH7 09-08-2024 7.55% 31-10-2026 2,000.00 CARE AAA; Stable

7.59% CARE AAA; Stable
232-A (Reissue) INE020BO8FA2 27-08-2024 (Yield 31-05-2027 2,675.00

7.48%)
238 INEQ20BO08FI5 27-08-2024 7.31% 30-09-2039 2,145.00 CARE AAA; Stable
239 INE020BOSFJ3 03-10-2024 °g°2g)'/f)'d 03-11-2024 5,000.00 | CAREAAA; Stable
240-A INEQ20BO08FK1 08-11-2024 7.09% 30-11-2039 3,000.00 CARE AAA; Stable
240-B INE020BO8FL9 08-11-2024 7.34% 30-04-2030 2,901.00 CARE AAA; Stable
240-A -Reissue INEO20BO8FK1 19-12-2024 7'8.910/5"((}/’;‘;“ 30-11-2039 575 CARE AAA; Stable
241 INE020BO8FM7 19-12-2024 7.10% 30-04-2035 1,620.00 CARE AAA; Stable
242 INE020BO8FN5 15-01-2025 7.20% 15-01-2035 2,297.00 CARE AAA; Stable
Bond INEQ20B08FO3 13-02-2025 7.28% 20-02-2040 2,595.0 CARE AAA; Stable
Bond INE020BO8FPO 27-02-2025 7.99% 28-02-2099 1,995.0 CARE AAA; Stable
Bond INE020BO7NY8 28-02-2025 5.25% 28-02-2030 1,500.0 CARE AAA; Stable
Bond INEO20B08FQ8 19-03-2025 7.32% 28-02-2035 2,780.0 CARE AAA; Stable
Bond INEO20BO8FR6 19-03-2025 7.44% 29-02-2028 3,000.0 CARE AAA; Stable
Bond INE020B07NZ5 31-03-2025 5.25% 31-03-2030 1,500.0 CARE AAA; Stable
Bank Facilities 28-07-2029 76,700.91 CARE AAA; Stable
Proposed 4,046.30 CARE AAA; Stable
Subtotal — MBP FY25 1,45,000.00
Commercial Paper issue
(FY25)- Proposed - - - - 10,000.00 CARE A1+
Short-term market
borrowing programme - - - - 5,000.00 CARE A1+
(FY25)- Proposed
Bank Facilities- LT/ST- CARE AAA;
Fund based/ non-fund - - - - 20,500.00 | Stable / CARE
based Al+
Issuer Rating-Issuer . . . . 0 CARE AAA;
Ratings Stable
246 INE020B08FS4 11-04-2025 7.02% 30-04-2040 2,625.00 CARE AAA; Stable
247-A INE020B08FUQ 30-04-2025 6.87% 31-05-2030 3,000.00 CARE AAA; Stable
247-B INEQ20B08FT2 30-04-2025 6.86% 31-05-2035 2,000.00 CARE AAA; Stable
248-A INEQ20B0O8FW6 23-05-2025 6.52% 31-01-2028 3,000.00 CARE AAA; Stable
248-B INE020BO8FV8 23-05-2025 6.81% 30-04-2036 2,635.00 CARE AAA; Stable
249-A INEQ20B08FX4 13-06-2025 6.37% 31-03-2027 3,000.00 CARE AAA; Stable
249-B INEQ20B08FY2 13-06-2025 6.70% 31-12-2029 1,922.50 CARE AAA; Stable
250-A INE020B08FZ9 25-06-2025 6.60% 30-06-2027 4,000.00 CARE AAA; Stable
250-B INE020B08GAQ 25-06-2025 7.06% 30-06-2035 2,865.00 CARE AAA; Stable
54EC INEO20B070A6 30.04.2025 5.25% 30.04.2030 381.98 CARE AAA; Stable
54EC INE020B07NQO9 31.05.2024 5.25% 31.05.2029 740.25 CARE AAA; Stable
54EC INE0Q20B070C2 31.05.2025 5.25% 31.05.2030 428.49 CARE AAA; Stable
54EC INE020B070D0O 30.06.2025 5.25% 30.06.2030 390.28 CARE AAA; Stable
54EC INE020B070E8 31.07.2025 5.25% 31.07.2030 452.85 CARE AAA; Stable
54EC INE020B070OF5 31.08.2025 5.25% 31.08.2030 251.85 CARE AAA; Stable
54EC INE020B070G3 30.09.2025 5.25% 30.09.2030 443.57 CARE AAA; Stable
54EC INE020B070H1 31.10.2025 5.25% 31.10.2030 342.71 CARE AAA; Stable
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54EC INE020B07019 30.11.2025 5.25% 30.11.2030 374.45 CARE AAA; Stable
Bond INE020B070J7 31-12-2025 5.25% 31-12-2030 800.0 CARE AAA; Stable
Bond INE020B070K5 31-01-2026 5.25% 31-01-2031 800.0 CARE AAA; Stable
Bond INE020B08GB8 20-02-2026 6.95% 18-02-2028 2,835.0 CARE AAA; Stable
Bond INE020B070L3 28-02-2026 5.25% 28-02-2031 800.0 CARE AAA; Stable
Bond INE020B08GC6 13-03-2026 7.19% 15-03-2031 3,000.0 CARE AAA; Stable
Bank Facilities - - - - 38,545.99 CARE AAA; Stable
Proposed 69,365.08 CARE AAA; Stable
Long-term market AAA-
borrowing programme - - - - 1,45,000.00 gﬁﬁe !
(FY26)
- CARE AAA; Stable
Bank Facilities ) - - - 2,618.00 / CARE Al+
CARE AAA; Stable
Proposed 12,382.00 / CARE Al+
CARE AAA;
Long-term / Short-term } } } } y
Bank Facilities (FY26) 15,000.00 itlaf'e / CARE
REC CP 69 INE020B14698 July 15, 2025 6.25% June 10, 2026 3,000.00 CARE A1+
Proposed 7,000.00
Commercial Paper issue _ . . .
(FY26) 10,000.00 | CARE A1+
Short term instrument ) } } } 20,000.00 | CARE A1+
(Proposed)
Bank Facilities — LT/ST —
CARE AAA;
non fund based - Bank y
Guarantee (Proposed) ) ) ) ) 1,000.00 ‘S\ia_:_) le / CARE
FY26
Bank Facilities — LT/ST —
) CARE AAA;
non fund based - Bank - - - - 1,000.00 | Stable / CARE
Guarantee (Proposed) Al+
FY27
Long-term market AAA-
borrowing programme - - - - 1,40,000.00 g?a?:llse !
(FY27)
Commercial paper issue ) ) ) )
(FY27) 10,000.00 | CARE A1+
Short-term market
borrowing programme - - - - 20,000.00 | CARE A1+
(FY27)
Long-term/Short-term CARE AAA;
market borrowing - - - - 10,000.00 | Stable / CARE
programme (FY27) Al+

*Withdrawal is pending as no dues certificate from the bank is pending
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Annexure-2: Rating history for last three years

Current Ratings

Rating History

Name of the Date(s) DEICO)) aD::Ie(s) DEICIO))
Instrument/Bank Amount and and Rating(s) and
Facilities Type Outstanding | Rating | Rating(s) Rating(s) assigned Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
1)CARE
AAA;
Stable
(29-Mar-
24)
2)CARE
AAA; 1)CARE
Stable AAA; Stable
(13-Dec- (31-Mar-23)
23)
1)CARE 2)CARE
AAA; Stable | 3)CARE AAA; Stable
Borrowings-Secured 1)Withdrawn (28-Mar-25) | AAA; (21-Mar-23)
1 Long Term LT - - (08-Oct-25) Stable
Borrowings 2)CARE (21-Nov- 3)CARE
AAA; Stable | 23) AAA; Stable
(04-Oct-24) (01-Feb-23)
4)CARE
AAA; 4)CARE
Stable AAA; Stable
(05-Oct- (04-Jul-22)
23)
5)CARE
AAA;
Stable
(16-May-
23)
1)CARE
AAA; 1)CARE
Stable AAA; Stable
(29-Mar- (31-Mar-23)
24)
1)CARE 1)CARE 2)CARE
AAA; Stable | AAA; Stable | 2)CARE AAA; Stable
Borrowings-Market CARE (29-Dec-25) | (28-Mar-25) | AAA; (21-Mar-23)
2 Borrowing LT 3.96 AAA; Stable
Programme Stable | 2)CARE 2)CARE (13-Dec- 3)CARE
AAA; Stable | AAA; Stable | 23) AAA; Stable
(08-Oct-25) | (04-Oct-24) (01-Feb-23)
3)CARE
AAA; 4)CARE
Stable AAA; Stable
(21-Nov- (04-1ul-22)
23)
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Current Ratings Rating History

Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding Rating | Rating(s) Rating(s) assigned Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
4)CARE
AAA;
Stable
(05-Oct-
23)
5)CARE
AAA;
Stable
(16-May-
23)
1)Withdrawn
(21-Mar-23)
Borrowings-Market 2)CARE
3 Borrowing LT - - - - - AAA; Stable
(01-Feb-23)
Programme
3)CARE
AAA; Stable
(04-Jul-22)
1)CARE
AAA;
Stable
(29-Mar-
24) 1)CARE
AAA; Stable
i?ACAéRE (31-Mar-23)
1)CARE 1)CARE (Sigl_’lfec_ 2)CARE
AAA; Stable | AAA; Stable 23) AAA; Stable
Borrowings-Market CARE (29-Dec-25) | (28-Mar-25) (21-Mar-23)
4 Borrowing LT 58.65 AAA; 3)CARE
Programme Stable | 2)CARE 2)CARE AAA: 3)CARE
AAA; Stable | AAA; Stable Stablle AAA; Stable
(08-Oct-25) | (04-Oct-24) (21-Nov- (01-Feb-23)
23) 4)CARE
AAA; Stable
4)CARE !
AAA; (04-Jul-22)
Stable
(05-Oct-
23)
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RATINGS

Current Ratings Rating History
Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding Rating | Rating(s) Rating(s) assigned Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
5)CARE
AAA;
Stable
(16-May-
23)
1)CARE
AAA;
Stable
(29-Mar-
24)
2)CARE
AAA; 1)CARE
Stable AAA; Stable
(13-Dec- (31-Mar-23)
23)
. 2)CARE
(1;;\“'\;2?;‘;“)” 3)CARE | AAA: Stable
Borrowings-Market AAA; (21-Mar-23)
5 Borrowing LT - - - 2)CARE Stable
Programme (21-Nov- 3)CARE
AAA; Stable
(04-Oct-24) 23) AAA; Stable
(01-Feb-23)
4)CARE
AAA; 4)CARE
Stable AAA; Stable
(05-Oct- (04-1ul-22)
23)
5)CARE
AAA;
Stable
(16-May-
23)
1)CARE
1)CARE AAA; Stable
AAA; (31-Mar-23)
Stable
L)CARE L)CARE (29-Mar- 2)CARE
AAA; Stable | AAA; Stable 24) AAA: Stable
Borrowings-Market CARE (29-Dec-25) | (28-Mar-25) @ l-iVIar-23)
6 Borrowing LT 2585.00 AAA; 2)CARE
Programme Stable | 2)CARE 2)CARE
AAA; 3)CARE
AAA; Stable | AAA; Stable
(08-0ct-25) | (04-Oct-24) | St2Ple AAA; Stable
(13-Dec- (01-Feb-23)
23)
4)CARE
AAA; Stable
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Current Ratings Rating History

Date(s) DEICO) aD::Ie(s) Date(s)
Amount and and Rating(s) and
Outstanding  Rating | Rating(s) Rating(s) . 2 Rating(s)

. . i . assigned . .
(X crore) assigned in assigned in assigned in

in 2023-
2025-2026 2024-2025 2024 2022-2023

3)CARE
AAA;
Stable
(21-Nov-
23)

Name of the
Instrument/Bank
Facilities

Type

(04-Jul-22)

4)CARE
AAA;
Stable
(05-Oct-
23)

5)CARE
AAA;
Stable
(16-May-
23)
1)CARE
AAA;
Stable
(29-Mar-
24)

2)CARE
AAA;
Stable
(13-Dec-
23)

1)CARE
AAA; Stable
(31-Mar-23)

Borrowings-Market
Borrowing
Programme

LT

7845.00

CARE

Stable

1)CARE
AAA; Stable
(29-Dec-25)

2)CARE
AAA; Stable
(08-Oct-25)

1)CARE
AAA; Stable
(28-Mar-25)

2)CARE
AAA; Stable
(04-Oct-24)

3)CARE
AAA;
Stable
(21-Nov-
23)

4)CARE
AAA;
Stable
(05-Oct-
23)

5)CARE
AAA;
Stable
(16-May-
23)

2)CARE
AAA; Stable
(21-Mar-23)

3)CARE
AAA; Stable
(01-Feb-23)

4)CARE
AAA; Stable
(04-1ul-22)
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Current Ratings Rating History

Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding Rating | Rating(s) Rating(s) assigned Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
1)CARE
AAA;
Stable /
CARE A1+
(29-Mar-
24)
i')o‘('::_‘RE 1)CARE
Stablle/ AAA; Stable
/ CARE A1+
CAREALY | 31 Mar-23)
(13-Dec-
23)
1)CARE 1)CARE 2)CARE
AAA; Stable | AAA; Stable 3)CARE AAA; Stable
CARE / CARE A1+ | / CARE Al+ AAA: / CARE A1+
Borrowings-Market AAA; (29-Dec-25) | (28-Mar-25) Stablle / (21-Mar-23)
8 Borrowing LT/ST 13741.97 Stable CARE Al+
Programme / CARE | 2)CARE 2)CARE (21-Nov- 3)CARE
Al+ AAA; Stable | AAA; Stable 23) AAA; Stable
/ CARE A1+ | / CARE Al+ / CARE A1+
(08-Oct-25) | (04-Oct-24) 4)CARE (01-Feb-23)
AAA.
Stablle / 4)CARE
AAA; Stable
CARE A1+
(05-Oct- / CARE Al+
23) (04-1ul-22)
5)CARE
AAA;
Stable /
CARE A1+
(16-May-
23)
1)CARE 1)CARE
AAA; AAA; Stable
poe | nowe | e )
AAA; Stable | AAA; Stable (29-Mar-
CARE / CARE A1+ | / CARE Al+ 24) 2)CARE
Borrowings-Market AAA; (29-Dec-25) | (28-Mar-25)
. AAA; Stable
9 Borrowing LT/ST 46025.20 Stable 2)CARE / CARE Al+
Programme / CARE | 2)CARE 2)CARE AAA: (21-Mar-23)
Al+ AAA; Stable | AAA; Stable Stab’Ie/
+ +
iO?EEt-AZIS) éoc‘lﬁ_\gi{x;) CARE Al+ | 3)CARE
(13-Dec- AAA; Stable
23) / CARE A1+
(01-Feb-23)
17 | CARE Ratings Ltd.
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Current Ratings Rating History
Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding Rating | Rating(s) Rating(s) assigned Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
3)CARE
AAA; 4)CARE

Stable / AAA; Stable
CARE A1+ | / CARE A1+
(21-Nov- (04-1ul-22)
23)

4)CARE
AAA;
Stable /
CARE A1+
(05-Oct-
23)

5)CARE
AAA;
Stable /
CARE A1+
(16-May-
23)
1)CARE
AAA;
Stable
(29-Mar-
24)

2)CARE 1)CARE

AAA; AAA; Stable
Stable (31-Mar-23)
(13-Dec-
1)CARE 1)CARE 23) 2)CARE
AAA; Stable | AAA; Stable AAA; Stable
CARE (29-Dec-25) | (28-Mar-25) | 3)CARE (21-Mar-23)
10 Bonds LT 14700.00 AAA; AAA;
Stable | 2)CARE 2)CARE Stable 3)CARE
AAA; Stable | AAA; Stable | (21-Nov- AAA; Stable
(08-Oct-25) | (04-Oct-24) | 23) (01-Feb-23)

4)CARE 4)CARE
AAA; AAA; Stable
Stable (04-1ul-22)
(05-Oct-
23)

5)CARE
AAA;
Stable
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Rating History

Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding Rating | Rating(s) Rating(s) assigned Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
(16-May-
23)
1)CARE
AAA;
Stable /
CARE A1+
(29-Mar-
24)
iﬁARE 1)CARE
Stablle/ AAA; Stable
/ CARE A1+
CAREALY | 31 Mar-23)
(13-Dec-
23)
1)CARE 1)CARE 2)CARE
AAA; Stable | AAA; Stable 3)CARE AAA; Stable
CARE / CARE A1+ | / CARE Al+ AAA: / CARE A1+
Borrowings-Market AAA; (29-Dec-25) | (28-Mar-25) Stablle / (21-Mar-23)
11 Borrowing LT/ST 40753.11 Stable CARE Al+
Programme / CARE | 2)CARE 2)CARE (21-Nov- 3)CARE
Al+ AAA; Stable | AAA; Stable 23) AAA; Stable
/ CARE A1+ | / CARE Al+ / CARE A1+
(08-Oct-25) | (04-Oct-24) 4)CARE (01-Feb-23)
AAA:
Stablle / 4)CARE
AAA; Stable
CARE A1+
(05-Oct- / CARE A1+
23) (04-1ul-22)
5)CARE
AAA;
Stable /
CARE A1+
(16-May-
23)
1)CARE 1)CARE
AAA; AAA; Stable
1)CARE 1)CARE (S;E’I'jar_ (31-Mar-23)
AAA; Stable | AAA; Stable 24) 2)CARE
Borrowings-Market CARE (29-Dec-25) | (28-Mar-25)
: AAA; Stable
12 Borrowing LT 66921.34 AAA; 2)CARE (21-Mar-23)
Programme Stable | 2)CARE 2)CARE AAA:
AAA; Stable | AAA; Stable y
y ! Stable 3)CARE
(08-Oct-25) | (04-Oct-24) (13-Dec- AAA; Stable
23) (01-Feb-23)
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Current Ratings Rating History
Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding Rating | Rating(s) Rating(s) assigned Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
3)CARE 4)CARE
AAA; AAA; Stable
Stable (04-1ul-22)
(21-Nov-
23)
4)CARE
AAA;
Stable
(05-Oct-
23)
5)CARE
AAA;
Stable
(16-May-
23)
1)Withdrawn
(21-Mar-23)
Short Term
13 Instruments-Short ST - - - - - 2)CARE AL+
. (01-Feb-23)
Term Borrowing
3)CARE A1+
(04-Jul-22)
1)Withdrawn
(21-Mar-23)
Commerc!al Paper- 2)CARE AL+
14 Commercial Paper ST - - - - - (01-Feb-23)
(Standalone)
3)CARE A1+
(04-Jul-22)
1)CARE 1)CARE
AAA; AA+; Stable
Stable (31-Mar-23)
(29-Mar-
1)CARE 1)CARE 24) 2)CARE
AAA; Stable | AAA; Stable AA+; Stable
CARE (29-Dec-25) | (28-Mar-25) | 2)CARE (21-Mar-23)
15 gg:gjperpet“a' LT 3000.00 | AAA; AAA;
Stable | 2)CARE 2)CARE Stable 3)CARE
AAA; Stable | AAA; Stable | (13-Dec- AA+; Stable
(08-Oct-25) | (04-Oct-24) | 23) (01-Feb-23)
3)CARE 4)CARE
AAA; AA+; Stable
Stable (04-Jul-22)
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Rating History

Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding | Rating | Rating(s) Rating(s) assi ge d Rating(s)
(X crore) assigned in assigned in in 2323_ assigned in
2025-2026 2024-2025 2022-2023
2024
(21-Nov-
23)
4)CARE
AAA;
Stable
(05-Oct-
23)
5)CARE
AA+;
Stable
(16-May-
23)
1)Withdrawn
(21-Mar-23)
Commerc!al Paper- 2)CARE AL+
16 Commercial Paper ST - - - - - (01-Feb-23)
(Standalone)
3)CARE A1+
(04-Jul-22)
1)Withdrawn
(21-Mar-23)
Short Term
17 Instruments-Short ST - - - - - 2)CARE AL+
. (01-Feb-23)
Term Borrowing
3)CARE A1+
(04-Jul-22)
1)CARE
ggAtile 1)CARE
(29-Mar- AAA; Stable
24) (31-Mar-23)
1)CARE 1)CARE 2)CARE
AAA; Stable | AAA; Stable i')ACAAfRE AAA; Stable
Borrowings-Market CARE (29-Dec-25) | (28-Mar-25) Stablle (21-Mar-23)
18 Borrowing LT 47748.80 AAA; (13-Dec-
Programme Stable | 2)CARE 2)CARE 23) 3)CARE
AAA; Stable | AAA; Stable AAA; Stable
(08-Oct-25) | (04-Oct-24) 3)CARE (01-Feb-23)
g’gAb;le 4)CARE
(21-Nov- AAA; Stable
23) (04-Jul-22)
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Current Ratings Rating History

Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding Rating | Rating(s) Rating(s) assigned Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
4)CARE
AAA;
Stable
(05-Oct-
23)
5)CARE
AAA;
Stable
(16-May-
23)
1)CARE
AAA;
Stable
(29-Mar-
24)
2)CARE
AAA; 1)CARE
Stable AAA; Stable
(13-Dec- (31-Mar-23)
23)
1)CARE 1)CARE 2)CARE
AAA; Stable | AAA; Stable | 3)CARE AAA; Stable
Borrowings-Market CARE (29-Dec-25) | (28-Mar-25) | AAA; (21-Mar-23)
19 Borrowing LT 111505.00 AAA; Stable
Programme Stable | 2)CARE 2)CARE (21-Nov- 3)CARE
AAA; Stable | AAA; Stable | 23) AAA; Stable
(08-Oct-25) | (04-Oct-24) (01-Feb-23)
4)CARE
AAA; 4)CARE
Stable AAA; Stable
(05-Oct- (04-Jul-22)
23)
5)CARE
AAA;
Stable
(16-May-
23)
pome | DR
1)CARE A1+ | 1)CARE A1+ | Al+
Short Term (29-Dec-25) | (28-Mar-25) | (29-Mar-
20 | Instruments-Short | ST 1250.00 iﬁE 24) ngl\':aEr’;;’
Term Borrowing 2)CARE A1+ | 2)CARE Al+
(08-Oct-25) | (04-Oct-24) i)l(iARE 3)CARE Al+
(01-Feb-23)
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Current Ratings Rating History
Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding Rating | Rating(s) Rating(s) 9 Rating(s)
(X crore) assigned in assigned in assigned in

assigned

in 2023-
2025-2026 2024-2025 2024 2022-2023

(13-Dec-
23) 4)CARE Al+
(04-Jul-22)
3)CARE
Al+
(21-Nov-
23)

4)CARE
Al+
(05-Oct-
23)

5)CARE
Al+
(16-May-
23)
1)CARE
Al+
(29-Mar-
24)

2)CARE
Al+
(13-Dec-
23)

1)CARE Al+
(31-Mar-23)

2)CARE Al+

SICARE | (51 -Mar-23)

1)Withdrawn | Al+
(04-Oct-24) | (21-Nov-
23)

Commercial Paper-
21 Commercial Paper ST - - -
(Standalone) 3)CARE A1+

(01-Feb-23)

4)CARE
Al+
(05-Oct-
23)

4)CARE Al+
(04-Jul-22)

5)CARE
Al+
(16-May-
23)
1)CARE
Al+
Commerc!al Paper- 1)Withdrawn (29-Mar-
22 Commercial Paper ST - - - (04-Oct-24) 24)
(Standalone)

1)CARE Al+
(31-Mar-23)

2)CARE
Al+
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Facilities

Type

Current Ratings

Amount
Outstanding | Rating
(X crore)

Date(s)
and
Rating(s)

assigned in
2025-2026

Care=dge

RATINGS

Rating History

DEICO)
and
Rating(s)
assigned in
2024-2025

Date(s)
and
Rating(s)
assigned
in 2023-
2024
(13-Dec-
23)

Date(s)
and
Rating(s)
assigned in
2022-2023

3)CARE
Al+
(21-Nov-
23)

4)CARE
AL+
(05-Oct-
23)

5)CARE
AL+
(16-May-
23)

Borrowings-Market
23 Borrowing
Programme

LT

150500.00

CARE

Stable

1)CARE
AAA; Stable
(29-Dec-25)

2)CARE
AAA; Stable
(08-Oct-25)

1)CARE
AAA; Stable
(28-Mar-25)

2)CARE
AAA; Stable
(04-Oct-24)

1)CARE
AAA;
Stable
(29-Mar-
24)

2)CARE
AAA;
Stable
(13-Dec-
23)

3)CARE
AAA;
Stable
(21-Nov-
23)

1)CARE
AAA; Stable
(31-Mar-23)

4)CARE
AAA;
Stable
(05-Oct-
23)

5)CARE
AAA;
Stable
(16-May-
23)
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Name of the
Instrument/Bank
Facilities

Short Term
24 Instruments-Short
Term Borrowing

Type

ST

Current Ratings

Amount
Outstanding | Rating
(X crore)

3600.00

CARE
Al+

Date(s)
and
Rating(s)
assigned in
2025-2026

1)CARE A1+
(29-Dec-25)

2)CARE Al+
(08-Oct-25)

Care=dge

RATINGS

Rating History

DEICO)
and
Rating(s)

assigned in
2024-2025

1)CARE Al+
(28-Mar-25)

2)CARE Al+
(04-Oct-24)

Date(s)
and
Rating(s)
assigned
in 2023-
2024
1)CARE
Al+
(29-Mar-
24)

Date(s)
and
Rating(s)
assigned in
2022-2023

2)CARE
Al+
(13-Dec-
23)

3)CARE
Al+ 1)CARE A1+
(21-Nov- (31-Mar-23)
23)

4)CARE
Al+
(05-Oct-
23)

5)CARE
Al+
(16-May-
23)

Bonds-Perpetual

2 Bonds

LT

5000.00

CARE

Stable

1)CARE
AAA; Stable
(29-Dec-25)

2)CARE
AAA; Stable
(08-Oct-25)

1)CARE
AAA; Stable
(28-Mar-25)

2)CARE
AAA; Stable
(04-Oct-24)

1)CARE
AAA;
Stable
(29-Mar-
24)

2)CARE
AAA;
Stable
(13-Dec-
23)

3)CARE
AAA;
Stable
(21-Nov-
23)

4)CARE
AAA;
Stable
(05-Oct-
23)
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Current Ratings Rating History

Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and and Rating(s) and
Facilities Type Outstanding | Rating | Rating(s) Rating(s) e Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
5)CARE
AA+;
Stable
(16-May-
23)
1)CARE
AAA;
1)CARE 1)CARE Stable
AAA; Stable | AAA; Stable | (29-Mar-
. CARE (29-Dec-25) | (28-Mar-25) | 24)
Sl bR I -
Stable | 2)CARE 2)CARE 2)CARE
AAA; Stable | AAA; Stable | AAA;
(08-Oct-25) | (04-Oct-24) | Stable
(13-Dec-
23)
1)CARE 1)CARE
AAA; Stable | AAA; Stable
CARE / CARE A1+ | / CARE Al+ :\?AC/_\A.RE
Fund-based/Non- AAA; (29-Dec-25) | (28-Mar-25) Stable /
27| fund-based-L/sT | FT/°T | 2050000 ) Stable CARE AL+ |
/ CARE | 2)CARE 2)CARE (29-Mar-
Al+ AAA; Stable | AAA; Stable 24)
/ CARE A1+ | / CARE Al+
(08-Oct-25) | (04-Oct-24)
_ 1)CARE A1+ | 1)CARE Al+ 1)CARE
Commercial Paper- (29-Dec-25) | (28-Mar-25)
. CARE Al+
28 Commercial Paper ST 10000.00 AL+ (29-Mar- -
(Standalone) 2)CARE A1+ | 2)CARE Al+ 24)
(08-Oct-25) | (04-Oct-24)
1)CARE 1)CARE
AAA; Stable | AAA; Stable | 1)CARE
Borrowings-Market CARE (29-Dec-25) | (28-Mar-25) | AAA;
29 Borrowing LT 145000.00 AAA; Stable -
Programme Stable | 2)CARE 2)CARE (29-Mar-
AAA; Stable | AAA; Stable | 24)
(08-Oct-25) | (04-Oct-24)
1)CARE A1+ | 1)CARE Al+ 1)CARE
Short Term CARE (29-Dec-25) | (28-Mar-25) AL+
30 Instruments-Short ST 5000.00 AL+ (29-Mar- -
Term Borrowing 2)CARE A1+ | 2)CARE Al+ 24)
(08-Oct-25) | (04-Oct-24)
1)CARE A1+
Short Term (29-Dec-25)
31 Instruments-Short ST 20000.00 i?EE (1§§_AMR;ErA£15-)+ - -
Term Borrowing 2)CARE A1+
(08-Oct-25)
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Rating History

Date(s)

9

[

Name of the Date(s) DEICO) Date(s)
and
Instrument/Bank Amount and aos CELNO) and
Facilities Type Outstanding Rating | Rating(s) Rating(s) assigned Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
1)CARE A1+
Commerc!al Paper- CARE (29-Dec-25) 1)CARE Al+
32 Commercial Paper ST 10000.00 Al+ (28-Mar-25) - -
(Standalone) 2)CARE A1+
(08-Oct-25)
1)CARE
AAA; Stable
CARE / CARE A1+
Borrowings-Market AAA; (29-Dec-25) B—\iA'RSEtable
33 Borrowing LT/ST 15000.00 Stable ! - -
/ CARE A1+
Programme / CARE | 2)CARE (28-Mar-25)
Al+ AAA; Stable
/ CARE A1+
(08-Oct-25)
1)CARE
AAA; Stable
Borrowings-Market CARE (29-Dec-25) | 1)CARE
34 Borrowing LT 145000.00 AAA; AAA; Stable | - -
Programme Stable | 2)CARE (28-Mar-25)
AAA; Stable
(08-Oct-25)
1)CARE
AAA; Stable
CARE / CARE A1+
Non-fund-based - AAA; (29-Dec-25) 2—\%RSEtable
35 LT/ ST-Bank LT/ST 1000.00 Stable ! - -
/ CARE A1+
Guarantee / CARE | 2)CARE (28-Mar-25)
Al+ AAA; Stable
/ CARE A1+
(08-Oct-25)
Commerc!al Paper- CARE
36 Commercial Paper ST 10000.00 AL+
(Standalone)
Borrowings-Market CARE
37 Borrowing LT 140000.00 AAA;
Programme Stable
Short Term
38 Instruments-Short ST 20000.00 iﬁEE
Term Borrowing
CARE
Borrowings-Market AAA;
39 Borrowing LT/ST 10000.00 Stable
Programme / CARE
Al+
Non-fund-based - CARE
40 LT/ ST-Bank LT/ST 1000.00 AAA;
Guarantee Stable
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Current Ratings Rating History
Name of the Date(s) DEICO) aD::Ie(s) Date(s)
Instrument/Bank Amount and and Rating(s) and
Facilities Type Outstanding | Rating | Rating(s) Rating(s) e Rating(s)
(X crore) assigned in assigned in in 2023- assigned in
2025-2026 2024-2025 2022-2023
2024
/ CARE
Al+

LT: Long term; ST: Short term; LT/ST: Long term/Short term
Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable

Annexure-4: Complexity level of instruments rated

Sr.No. | Name of the Instrument | Complexity Level |

1 Bonds-Perpetual Bonds Highly complex
2 Borrowings-Market Borrowing Programme Simple

3 Borrowings-Market Borrowing Programme Complex

4 Commercial Paper-Commercial Paper (Standalone) Simple

5 Bank Facilities- LT/ST- Fund based/ Non- fund based Simple

6 Short Term Instruments-Short Term Borrowing Simple

7 Long-term bonds (Gol fully serviced bonds) Simple

8 Short term Bank Facilities Simple

9 Short term market borrowing programme Simple

10 Long-term market borrowing programme Simple

11 Long-term / Short-term Bank Facilities Simple

12 Bank Facilities — LT/ST — non fund based - Bank Guarantee Simple

Annexure-5: Lender details
To view lender-wise details of bank facilities please click here

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on
complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications.
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March 31, 2026

REC Limited: [ICRA]JAAA (Stable)/[ICRA]A1+ assigned, ratings reaffirmed and rated
amount enhanced

Summary of rating action

Previous Rated Current Rated
Amount Amount Rating Action
(Rs. crore) (Rs. crore)
Long-term borrowing programme FY2027 - 140,000.00 [ICRAJAAA(Stable); assigned
Short-term borrowing programme FY2027# - 20,000.00 [ICRA]JAL+; assigned
Long-term borrowing programme FY2026 145,000.00 145,000.00 [ICRA]AAA(Stable); reaffirmed
Short-term borrowing programme FY2026# 25,000.00 25,000.00 [ICRA]A1+; reaffirmed

Long-term/Short-term fund-based/Non- [ICRAJAAA (Stable)/[ICRAJAL+;

. 62,000.00 83,000.00 reaffirmed and assigned for enhanced
fund based limits
amounts
;:gf:e'm borrowing programme of earlier 4,03,538.01 4,03,538.01 [ICRAJAAA (Stable); reaffirmed
Gol fully serviced bonds 15,000.00 15,000.00 [ICRA]AAA (Stable); reaffirmed
Total 6,50,538.01 8,31,538.01

*Instrument details are provided in Annexure I; *Includes commercial paper of up to Rs. 10,000 crore for FY2027 and Rs. 10,000 crore for FY2026
Rationale

While arriving at the ratings, ICRA has taken a consolidated view of the credit profiles of REC Limited (REC) and Power Finance
Corporation Ltd. (PFC) as REC is a subsidiary of PFC (collectively referred to as the Group) and the entities are in a similar line
of business with strategic importance to the Government of India (Gol) and common clientele.

The ratings continue to draw significant strength from the Group’s sovereign ownership (56% held by Gol in PFC and PFC held
53% stake in REC as on December 31, 2025) its importance to the Gol, given its role as a nodal agency for various power sector
schemes, and the Group’s dominant market position in the power sector financing segment with an aggregate loan book of
Rs. 11.5 lakh crore as on December 31, 2025. The ratings continue to factor in the diversified borrowing mix, good financial
flexibility by virtue of the ownership, adequate liquidity and the established track record of healthy profitability. These
strengths are partly offset by the moderate capitalisation with a consolidated gearing of 5.7x as on December 31, 2025.

ICRA takes note of the proposed restructuring of REC and PFC through a merger of the two entities, which has been accorded
in-principle approval by respective boards. The merged entity shall continue as a “Government Company” under the
Companies Act, 2013 and other applicable laws, thereby ensuring continuity in Government of India (Gol)ownership & control,
governance oversight and strategic alignment with government priorities. The modalities of the merger are yet to be finalized,
ICRA will continue to monitor the developments around the merger and the impact, if any, on the financial and business risk
profile of the group.

The ratings continue to factor in the diversified borrowing mix, good financial flexibility by virtue of the ownership, adequate
liquidity and the established track record of healthy profitability. These strengths are partly offset by the moderate
capitalisation with a consolidated gearing of 5.7x as on December 31, 2025. ICRA believes that prudent capitalisation is a key
mitigant against the risks arising from sectoral and credit concentration. In this context, cognisance has been taken of the
various Government schemes with REC and PFC as lending partners. The impact on the capitalisation ratios has been cushioned
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by the lower risk weight applicable to the exposures, backed by state government guarantees. ICRA believes that REC and PFC
remain important vehicles for the implementation of the Gol’s various power sector schemes. Hence, support will be
forthcoming from the Gol if needed.

The Group’s asset quality indicators have shown an improving trend as the gross stage 3 assets stood at 0.88% and 0.20% of
the total advances at the standalone level and 1.26% and 0.23% at the consolidated level, respectively, as on December 31,
2025, supported by negligible fresh slippages over the last three years, resolution of a few stressed accounts and loan book
growth. It however remains vulnerable to the risks arising from its significant exposure to a single sector (i.e. power) with high
concentration towards the relatively weak state power utilities as well as the vulnerability of its exposure to private sector
borrowers (20% of the total loan book as of December 2025 at the consolidated level). The Group continued to demonstrate
a track record of healthy profitability with a consolidated return on managed assets (ROMA) of 2.7% in 9M FY2026 and in
FY2025 as well, supported by adequate margins, stable operating costs and low credit costs.

The Stable outlook reflects ICRA’s expectation that the Group will remain strategically important to the Gol and will continue
to play a major role in various power sector schemes of the Government, while maintaining adequate profitability and prudent
capitalisation profile.

Key rating drivers and their description
Credit strengths

Majority ownership of Gol; strategic role in implementing various Gol schemes and dominant position in power sector
financing — As a nodal agency for implementing various Gol schemes aimed at developing the country’s power sector (such as
Revamped Distribution Sector Scheme (RDSS), Sahaj Bijli Har Ghar Yojana (Saubhagya), Deendayal Upadhyaya Gram Jyoti
Yojana (DDUGIY), PM Suryodaya Scheme), REC and PFC remains strategically important to the Gol for achieving its objective
of augmenting the power capacity across the country. It has maintained a dominant position in power sector financing with a
large share of funding to state power utilities. The company, along with PFC, has maintained a dominant position in power
sector financing with a large share of funding to state power utilities. On a consolidated basis, the AUM has grown to 11.5 lakh
crore comprising of conventional generation (32%), renewable (16%), distribution (39%), transmission (7%), and others (7%)
as on December 31, 2025. REC and PFC are committed towards maintaining the combined market share of 40% in the power
sector infrastructure financing segment.

ICRA notes that proposed merger of REC and PFC would strengthen its position further, while supporting better portfolio
diversity, compared to individual entities. At the same time, challenges in incremental fund-raising owing to the Group’s
exposure limits for lenders will remain a monitorable.

Good financial flexibility and resource profile — The Group enjoys good financial flexibility, given its sovereign ownership,
which augurs well for raising long-term funds from both domestic and international financial institutions (FIs) at competitive
rates. REC has been able to raise funds at competitive rates. In the past, it had received approval from the Gol to raise tax-free
and 54EC low-cost capital gain bonds, which provide comfort with respect to its financial flexibility and importance to the Gol,
its ability to raise low-cost funds and maintain a diversified borrowing profile. The funding mix remains adequately diversified
and includes long-term market instruments, foreign currency borrowings, banks and Fls. While REC is exposed to risks arising
from fluctuations in foreign exchange rates, given the sizeable foreign currency denominated borrowings, it has been actively
focused on hedging these borrowings. The risk is mitigated through hedging of almost entire foreign exchange borrowings (on
a standalone basis), with a residual maturity of up to 5 years as on December 31, 2025.

Established track record of healthy profitability — On a consolidated basis rangebound NIMs, low credit costs and operating
expenses has supported a healthy profitability profile over the past 5 years. While the net interest margin (NIM; consolidated)
decreased slightly to 3.3% in 9M FY2026 from 3.5% in FY2025, nil slippages in the loan accounts and the reversal of the
provision on recoveries from the existing stressed assets resulted in negative credit costs in 9M FY2026 on a consolidated
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basis. At the same time, the wholesale nature of the business kept the operating expenses low at 0.1% in 9M FY2026. Overall,
the consolidated profitability profile remained healthy with a net profit of Rs. 25,028 crore in 9M FY2026 and Rs. 30,514 crore
in FY2025, translating into ROMA of 2.7% in 9M FY2026 and in FY2025. The overall profitability indicators are expected to
remain stable going forward as well, supported by business growth and an expected low credit costs while margins could face
some pressure.

On a standalone basis for REC, stable NIMs, low operating expenses and controlled credit costs resulted in a net profit of Rs.
12,920 crore in 9M FY2026 compared with Rs. 15,713 crore in FY2025. This translated into RoMA of 2.7% in 9M FY2026 and in
FY2025.

Credit challenges

High concentration risk and portfolio vulnerability — The Group’s exposure to a single sector (i.e. power), large-ticket loans,
the high concentration of exposure towards financially weak state power utilities and the vulnerability of its exposure to private
sector borrowers increase the portfolio vulnerability. Both REC and PFC modified their Memorandums of Association (MoAs)
in FY2023 to be able to lend to other infrastructure projects as well. As for concentration risk, both PFC and REC are within the
concentration limits prescribed by the Reserve Bank of India (RBI). For REC, top 10 advances account for ~37% of the total
advances as on December 31, 2025 compared with 36% as on December 31, 2024 (40% as on March 31, 2024).

The Group’s asset quality indicators have been improving with the gross stage 3 assets declining to 1.3% and 0.2% of the total
advances at the consolidated levels, respectively, as on December 31, 2025 from 1.6% and 0.4%, respectively, as on March 31,
2025, following the resolution of large, stressed accounts in 9M FY2026. With a provision cover of ~82%, the net stage 3 assets
stood at 0.2% of the total advances consolidated level and at the standalone level. As on December 31, 2025, 8 of the 10
projects under REC’s stage 3, worth Rs. 5,110 crore, are being resolved under the National Company Law Tribunal (NCLT) while
the remaining projects, worth Rs. 23 crore, are being resolved outside the NCLT. On a consolidated and standalone basis, the
entire portion of the credit-impaired assets was from the private sector book as on December 31, 2025, for which the company
has made sizeable provisions. Going forward, the Group’s ability to grow its loan book, while controlling the credit costs and
maintaining the profitability, would be a key monitorable.

Moderate capitalisation — The leverage remains moderate with a consolidated gearing of 5.7x as on December 31, 2025.
Comparatively, REC’s capitalisation at the standalone level was characterised by a gearing of 5.9x and a capital-to-risk weighted
assets ratio (CRAR) of 24.3% as on December 31, 2025. ICRA believes that prudent capitalisation is a key mitigant against the
risks arising out of sectoral and credit concentration. In this context, cognisance has been taken of the various Government
schemes with PFC and REC as lending partners. The impact on the capitalisation ratios will be cushioned by the lower risk
weight applicable to the exposures backed by state government guarantees.

Environmental and social risks

Given the service-oriented nature of its business, the Group does not face material physical climate risks but is exposed to
environmental risks indirectly through its portfolio of assets. However, if the entities or businesses, to which these companies
have an exposure, face business disruptions because of physical climate adversities or if such businesses face climate transition
risks because of technological, regulatory or customer behaviour changes, the same could translate into credit risks for the
companies involved. Such risk is, nevertheless, mitigated by adequate portfolio diversification. With regard to social risks, data
security and customer privacy are among the key sources of vulnerability for lending institutions as material lapses could be
detrimental to their reputation and invite regulatory censure. The Group has not faced such lapses over the years, which
highlights its sensitivity to such risks
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Liguidity position: Adequate

As on September 30, 2025, REC’s asset-liability maturity (ALM) profile, on a standalone basis, reflected debt maturities
(including interest) of about Rs. 1,17,091 crore for the 12-month period ending September 30, 2026, against which its
scheduled inflows from advances are expected at Rs. 1,48,413 crore. The company’s ALM profile is characterised by positive
cumulative mismatches in all buckets. Liquidity profile is further augmented by high liquid assets and unutilised bank lines.
Further, the healthy financial flexibility, supported by the sovereign ownership and the ability to raise funds at short notice,
provides comfort.

As on December 31, 2025, PFC’s asset-liability maturity (ALM) profile, on a standalone basis, reflected debt maturities
(including interest) of ~Rs. 1,15,242 crore for the 12-month period ending December 31, 2026, against which its scheduled
inflows from advances are expected at Rs. ~Rs. 1,19,982 crore. The company’s ALM profile has improved in recent years due
to the increase in the share of short-term loans compared with the relatively longer-tenor borrowings, resulting in positive
cumulative mismatches across all buckets. The liquidity profile is further augmented by adequate unutilised bank lines and
cash and cash equivalents worth ~Rs. 12,941 crore as on December 31, 2025. Further, the healthy financial flexibility,
supported by the sovereign ownership and the ability to raise funds at short notice, provides comfort.

Rating sensitivities
Positive factors — Not applicable

Negative factors — ICRA could change the rating outlook to Negative or downgrade the ratings on a change in ownership and/or
a change in REC’s strategic role or importance to the Gol. The ratings would also be revised if there is any change in the credit
profile of REC’s parent i.e. PFC. A deterioration in the consolidated solvency (Net stage 3/net worth), to a level above 40% on
a sustained basis, will be a negative for the credit profile.

Analytical approach

Applicable rating ICRA’s Credit Rating Methodology for Non-banking Finance Companies
methodologies

While arriving at the ratings, ICRA has taken a consolidated view of the credit profiles of PFC and REC as
REC is a subsidiary of PFC and both entities are in a similar line of business with strategic importance to the

Parent/Group support Gol and common clientele. The ratings derive strength from the strategic importance of PFC and REC to the
Gol, their role as nodal agencies for various power sector schemes of the Government, and likely support
from the Gol, if required. The Gol ownership supports the financial flexibility of PFC and REC.

Consolidation/Standalone  Consolidation
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About company

REC Limited, incorporated in 1969, is a non-banking financial company (NBFC) with infrastructure finance company status. It
is majority owned by Power Finance Corporation Ltd. (53% as of December 31, 2024), which, in turn, is majority owned by the
Government of India (56% as of December 31, 2024). REC’s main objective is to finance and promote power sector projects
across the country. While the initial mandate was to finance village electrification, pump-set energising and transmission and
distribution projects, the mandate was subsequently extended to cover IPPs and power generation projects larger than 25
MW and other infrastructure projects. REC provides loans to various state power utilities, private sector project developers,
Central power sector utilities and state governments for investment in power generation, transmission, distribution, other
infrastructure segment and other system improvement schemes/initiatives.

On a standalone basis, REC reported a PAT of Rs. 12,920 crore during 9M FY2026 against a PAT of Rs. 15,713 crore during
FY2025. As of December 31, 2025, its reported capital adequacy was 24.3% and it had a total loan book of Rs. 581,787 crore
(Rs. 566,883 crore as of March 31, 2025).

Key financial indicators

REC Standalone PFC Consolidated
FY2024 FY2025 9M FY2026 FY2024 FY2025 9M FY2026

Audited Audited Provisional Audited Audited Provisional
Total income 47,214 55,980 44,781 91,175 1,06,599 86,671
Profit after tax 14,019 15,713 12,920 26,461 30,514 25,028
Total managed assets 5,59,821 6,24,351 6,42,718 10,67,081 12,03,317 12,33,330
Return on managed assets 2.7% 2.7% 2.7% 2.7% 2.7% 2.9%
Gearing (managed; times) 6.5 6.4 5.9 6.4 6.3 5.7
Gross NPA 2.7% 1.4% 0.9% 3.0% 1.6% 1.3%
Capital adequacy ratio 25.8% 26.0% 24.3% NA NA NA

Source: Financial statements of PFC and REC; Amount in Rs. crore; ICRA’s calculations

Status of non-cooperation with previous CRA: Not applicable

Any other information: None
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Rating history for past three years

_ Current (FY2026) Chronology of rating history for the past 3 years
FY202 FY202 FY2024 FY202
s Amount Rated Mar-31-2026 026 : 025 i 0 : (17X] :
(Rs. crore) | Date | Rating | Date | Rating | Date | __ Rating | Date | Rating |

Borrowing programme

Y2027 Long Term 140,000.00 [ICRAJAAA (Stable)
Borrowing programme
V20274 Short Term 20,000.00 [ICRAJAL+
Borrowing Programme [ICRAJAAA
Y2026 Long Term 145,000.00 [ICRAJAAA (Stable) Mar-27-26  [ICRA]JAAA (Stable) Mar-28-25 (Stable)
. [ICRA]JAAA
Borrowing Programme ) [ICRAJAAA
Y2026 Long Term Mar-27-26 ('Stable), Mar-28-25 (stable)
withdrawn
:;’;g;‘g;"g Programme o\ 1t Term 15,000.00 [ICRAJAL+ Mar-27-26 [ICRAJAL+ Mar-28-25  [ICRAJAL+ - ; ; -
Borrowing Programme ¢\ Term 10,000.00 [ICRAJAL+ Mar-27-26 [ICRAJAL+ ; ; ; ;
FY2026#
Borrowing Programme [ICRA]AL+;
FY2025 Short Term Mar-27-26 withdrawn Apr-02-24 [ICRA]AL+ - - - -
Mar-28-25 [ICRAJAL+
Borrowing programme ¢\ Torm Mar-27-26 [ICRAJAL+; Apr-0224  [ICRAJAL+ D% [ICRAJAL+ Feb-27-23  [ICRAJAL+
of earlier years withdrawn 13-23
Mar-28-25 [ICRAJAL+ - - Mar-31-23  [ICRAJAL+
Long term / short term- [ICRAJAAA [ICRAJAAA
Long Term/ [ICRAJAAA [ICRAJAAA Dec- [ICRAJAAA
others-fund based/non 83,000.00 Mar-27-26 Apr-02-24 (Stable)/ Feb-27-23 (Stable)/
fund based Short Term (Stable)/[ICRA]AL+ (Stable)/[ICRAJAL+ [ICRAJAL+ 13-23  (Stable)/[ICRA]AL+ [ICRAJAL+
[ICRAJAAA [ICRAJAAA
Mar-28-25 (Stable)/ - - Mar-31-23 (Stable)/
[ICRAJAL+ [ICRAJAL+
GOl fully serviced [ICRAJAAA Dec- [ICRA]JAAA
bonds Long Term 15,000.00 [ICRA]JAAA (Stable) Mar-27-26  [ICRA]JAAA (Stable) Apr-02-24 (Stable) 13-23 [ICRA]AAA (Stable) Feb-27-23 (stable)
[ICRAJAAA [ICRAJAAA
Mar-28-25 (Stable) Mar-31-23 (Stable)
Borrowing programme [ICRAJAAA Dec- [ICRAJAAA
L .01 -27-2 -02-2 -27-2
of earlier years ong Term 403,538.0 [ICRA]JAAA (Stable) Mar-27-26  [ICRA]JAAA (Stable) Apr-02-24 (Stable) 13-23 [ICRA]JAAA(Stable) Feb-27-23 (Stable)
[ICRAJAAA [ICRA]JAAA
Mar-28-25 (Stable) Mar-31-23 (Stable)
. [ICRA]JAAA
Borrowing programme | o rorm Mar-27-26 (Stable); ppr-02-24  UCRAIAAA - Dec o) an (stable)  Feb-27-23  LICRAIAAA
of earlier years withdrawn (Stable) 13-23 (Stable)
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Current (FY2026) Chronology of rating history for the past 3 years
Type Amount Rated Mar-31-2026 FY2026 : FY2025 : FY2024 : FY2023 :
) | Date | Rating | Date | Rating | Date | _ Rating | Date | Rating
[ICRAJAAA [ICRAJAAA
Mar-28-25 (Stable) Mar-31-23 (Stable)
. PP-MLD Dec- PP-MLD
(I\i/‘l:Lr::: ullr:ked Long Term ] ] ] Apr-02-24 [ICRAJAAA | 13.23 PP-MLD [ICRAJAAA  Feb-27-23 [ICRAJAAA
(Stable) (Stable) (Stable)
PP-MLD
- i - i Mar-31-23 [ICRAJAAA
(Stable)
Commercial paper Short Term - - - Apr-02-24 [ICRA]AL+ 1D3e§3 [ICRAJAL+ Feb-27-23 [ICRA]JAL+

- - - - Mar-31-23  [ICRAJAL+

Source: ICRA Research; #Includes commercial paper of up to Rs. 10,000 crore for FY2027 and Rs. 10,000 crore for FY2026
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Complexity level of the rated instrument

Long-term borrowing programme Simple
Short-term borrowing programme Simple
Gol fully serviced bonds Simple
Long-term/Short-term fund-based/Non-fund based limits Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click here
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Annexure |: Instrument details as on December 31, 2025

m DELN Amount Current Rating
Issuance Maturit Rated (Rs.
. / v ( and Outlook
Sanction crore)

INE020BO7MD4 CG Bonds 31-Mar-21  5.00%  31-Mar-26 121430  [ICRA]JAAA (Stable)
INE020BO7ME2 CG Bonds 30-Apr-21  5.00%  30-Apr-26 435.00 [ICRAJAAA (Stable)
INE020BO7MF9 CG Bonds 31-May-21  5.00%  31-May-26 337.10 [ICRAJAAA (Stable)
INE020BO7MG?7 CG Bonds 30-Jun-21 5.00%  30-Jun-26 507.90 [ICRAJAAA (Stable)
INE020BO7MHS5 CG Bonds 31-Jul-21 5.00% 31-Jul-26 603.50 [ICRAJAAA (Stable)
INE020BO7MI3 CG Bonds 31-Aug-21  5.00%  31-Aug-26 500.80 [ICRAJAAA (Stable)
INE020BO7MJ1 CG Bonds 30-Sep-21  5.00%  30-Sep-26 717.70 [ICRAJAAA (Stable)
INE020BO7MK9 CG Bonds 31-0ct-21  5.00%  31-Oct-26 489.60 [ICRAJAAA (Stable)
INE020BO7ML7 CG Bonds 30-Nov-21  5.00%  30-Nov-26 485.30 [ICRAJAAA (Stable)
INE020BO7MM5 CG Bonds 31-Dec-21  5.00%  31-Dec-26 724.90 [ICRAJAAA (Stable)
INE020BO7MN3 CG Bonds 31-Jan-22 5.00% 31-Jan-27 585.50 [ICRAJAAA (Stable)
INE020B07MO1 CG Bonds 28-Feb-22  5.00%  28-Feb-27 655.30 [ICRAJAAA (Stable)
INE020BO7MPS CG Bonds 31-Mar-22  5.00%  31-Mar-27 127030  [ICRA]JAAA (Stable)
INE020BO7MQ6 CG Bonds 30-Apr-22  5.00%  30-Apr-27 797.30 [ICRAJAAA (Stable)
INE020BO7MR4 CG Bonds 31-May-22  5.00%  31-May-27 942.50 [ICRAJAAA (Stable)
INE020BO7MS2 CG Bonds 30-Jun-22 5.00%  30-Jun-27 929.90 [ICRAJAAA (Stable)
INE020BO7MTO CG Bonds 31-Jul-22 5.00% 31-Jul-27 1231.10  [ICRA]JAAA (Stable)
INE020BO7MUS CG Bonds 31-Aug-22  5.00%  31-Aug-27 699.10 [ICRAJAAA (Stable)
INEO20BO7MV6 CG Bonds 30-Sep-22  5.00%  30-Sep-27 1023.10  [ICRAJAAA (Stable)
INE020BO7MW4 CG Bonds 31-0ct-22  5.00%  31-Oct-27 816.80 [ICRAJAAA (Stable)
INE020BO7MX2 CG Bonds 30-Nov-22  5.00%  30-Nov-27 956.20 [ICRAJAAA (Stable)
INE020BO7MYO CG Bonds 31-Dec-22  5.00%  31-Dec-27 1041.60  [ICRAJAAA (Stable)
INE020BO7MZ7 CG Bonds 31-Jan-23 5.00% 31-Jan-28 854.20 [ICRAJAAA (Stable)
INE020BO7NAS CG Bonds 28-Feb-23  5.00%  29-Feb-28 930.10 [ICRAJAAA (Stable)
INE020BO7NB6 CG Bonds 31-Mar-23  5.00%  31-Mar-28 210.90 [ICRAJAAA (Stable)
INE020BO7NC4 CG Bonds 30-Apr-23 5.25%  30-Apr-28 746.00 [ICRAJAAA (Stable)
INE020BO7NK7 CG Bonds 31-May-23  5.25%  31-May-28 892.00 [ICRAJAAA (Stable)
INE0O20BO7NL5 CG Bonds 30-Jun-23 5.25%  30-Jun-28 905.00 [ICRAJAAA (Stable)
INE020BO7NJ9 CG Bonds 31-Jul-23 5.25% 31-Jul-28 1323.90  [ICRA]JAAA (Stable)
INE0O20BO7NG5 CG Bonds 31-Aug-23  5.25%  31-Aug-28 771.70 [ICRAJAAA (Stable)
INE020BO7NI1 CG Bonds 30-Sep-23  5.25%  30-Sep-28 817.10 [ICRAJAAA (Stable)
INEO20BO7NH3 CG Bonds 31-0ct-23  5.25%  31-Oct-28 819.50 [ICRAJAAA (Stable)
INE0O20BO7NF7 CG Bonds 30-Nov-23  5.25%  30-Nov-28 777.80 [ICRAJAAA (Stable)
INE020BO7ND2 CG Bonds 31-Dec-23  5.25%  31-Dec-28 944.09 [ICRAJAAA (Stable)
INE020BO7NEO CG Bonds 31-Jan-24 5.25% 31-Jan-29 840.52 [ICRAJAAA (Stable)
INE020BO7NN1 CG Bonds 29-Feb-24  5.25%  28-Feb-29 954.34 [ICRAJAAA (Stable)
INE020BO7NM3 CG Bonds 31-Mar-24  5.25%  31-Mar-29 1626.65  [ICRAJAAA (Stable)
INEO20BO7NP6 CG Bonds 30-Apr-24  525%  30-Apr-29 699.02 [ICRAJAAA (Stable)
INE020BO7NO9 CG Bonds 31-May-24  5.25%  31-May-29 740.25 [ICRAJAAA (Stable)
INE020BO7NQ4 CG Bonds 30-Jun-24 5.25%  30-Jun-29 716.64 [ICRAJAAA (Stable)
INE020BO7NR2 CG Bonds 31-Jul-24 5.25% 31-Jul-29 1071.43  [ICRAJAAA (Stable)
INE020BO7NSO CG Bonds 31-Aug-24  5.25%  31-Aug-29 491.66 [ICRAJAAA (Stable)
INE0O20BO7NTS CG Bonds 30-Sep-24  5.25%  30-Sep-29 534.79 [ICRAJAAA (Stable)
INE020BO7NU6 CG Bonds 31-Oct-24  525%  31-Oct-29 537.87 [ICRA]AAA (Stable)
INE020BO7NV4 CG Bonds 30-Nov-24  525%  30-Nov-29 472.02 [ICRAJAAA (Stable)
INE020BO7NW?2 CG Bonds 31-Dec-24  5.25%  31-Dec-29 534.83 [ICRAJAAA (Stable)
INE020BO7NX0 CG Bonds 31-Jan-25 5.25% 31-Jan-30 468.24 [ICRAJAAA (Stable)
INE020BO7NYS CG Bonds 28-Feb-25  5.25%  28-Feb-30 468.39 [ICRAJAAA (Stable)
INEO20BOSAX5 Gol FSBA 21-Mar-18  8.09%  21-Mar-28 1837.00  [ICRA]JAAA (Stable)
INEO20BOSAY3 Gol FSBA 26-Mar-18  8.01%  24-Mar-28 1410.00  [ICRA]JAAA (Stable)
INEO20B0SAZO Gol FSBA 27-Mar-18  8.06%  27-Mar-28 753.00 [ICRAJAAA (Stable)
INEO20B0SBC7 Gol FSBA 28-Sep-18  8.70%  28-Sep-28 3000.00  [ICRAJAAA (Stable)
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INEO20BOSBE3 Gol FSBA 15-Nov-18  854%  15-Nov-28  3600.00  [ICRAJAAA (Stable)
INEO20BO8BJ2 Gol FSBA 22-Jan-19  8.80%  22-Jan-29 2027.00  [ICRAJAAA (Stable)
INEO20BOSBLS Gol FSB 08-Mar-19  8.60%  08-Mar-29  1200.00  [ICRAJAAA (Stable)
INEO20B08BO2 Gol FSB 25-Mar-19  8.30%  25-Mar-29  4000.00  [ICRAJAAA (Stable)
INEO20B08COO Gol FSB 02-Mar-20  7.14%  02-Mar-30  1500.00  [ICRAJAAA (Stable)
INEO20BOSCR3 Gol FSB 26-Mar-20  825%  26-Mar-30 53230  [ICRAJAAA (Stable)
INEO20BO8CS1 Gol FSBA 31-Mar-20  7.20%  31-Mar-30  1750.00  [ICRAJAAA (Stable)
INEO20BO8DIO Gol FSBA 07-Jan-21  6.45%  07-Jan-31 1000.00  [ICRAJAAA (Stable)
INEO20BOSDNO Gol FSBA 28-Jan-21  6.63%  28Jan31 1000.00  [ICRAJAAA (Stable)
INE020B08DQ3 Gol FSBA 26-Mar-21  6.50%  26-Mar-31 500.00  [ICRAJAAA (Stable)
INE020B08732 Infra Bonds 15-Feb-12  9.15%  15-Feb-27 1.10 [ICRAJAAA (Stable)
INE020B08724 Infra Bonds 15-Feb-12  9.15%  15-Feb-27 2.80 [ICRAJAAA (Stable)
INEO20BO7GH7 ;Z’:‘:;ee 27-Mar-12  8.12%  27-Mar-27 198320  [ICRAJAAA (Stable)
Tax Free
INEO20BO7GH7 B e 27-Mar-12  832%  27-Mar-27 177.20  [ICRAJAAA (Stable)
Tax Free
INEO20BO7GV8 B 21-Nov-12  7.38%  21-Nov-27 24500  [ICRAJAAA (Stable)
Tax Free
INEO20B07GX4 B e 19-Dec-12  7.38%  19-Dec-27 480.10  [ICRAJAAA (Stable)
Tax Free
INEO20B07GX4 B e 19-Dec-12  7.88%  19-Dec-27 37190  [ICRAJAAA (Stable)
INE020B07GZ9 ;Z’:‘Z:ee 25-Mar-13  7.04%  25-Mar-28 12.60 [ICRAJAAA (Stable)
INE020B07GZ9 ;z’:‘::ee 25-Mar-13  7.54%  25-Mar-28 37.10 [ICRAJAAA (Stable)
Tax Free
INEO20BO7HN3 B e 29-Aug-13  8.46%  29-Aug-28  1141.00  [ICRAJAAA (Stable)
Tax Free
INEO20BO7HP8 B e 24-Sep-13  8.46%  24-Sep-28  1638.80  [ICRAJAAA (Stable)
INE020BO7HS2 ;Z’:‘Z:ee 24-Sep-13  8.46%  24-Sep-28 210.90  [ICRAJAAA (Stable)
TaxF
INE020BO7HS2 BZ’:‘ d;ee 24-Sep-13  871%  24-Sep-28 960.60  [ICRAJAAA (Stable)
TaxF
INE020BO7HV6 Bz’r“ d;ee 11-0ct-13  854%  11-Oct-28 45.00 [ICRAJAAA (Stable)
INE020B07ID2 ;2’:‘;:“ 24-Mar-14  8.63%  24-Mar-29 237.90  [ICRAJAAA (Stable)
INE020B07ID2 ;2’:‘::“ 24-Mar-14  8.63%  24-Mar-29 30.00 [ICRAJAAA (Stable)
INE020B07IG5 ;2’:‘:;“ 24-Mar-14  8.88%  24-Mar-29 262.60  [ICRAJAAA (Stable)
INE020B07JRO ;2’;;;“ 05-Nov-15  7.09%  05-Nov-30 133.60  [ICRAJAAA (Stable)
INE020B07JS8 ;2’:‘;:“ 05-Nov-15  7.09%  05-Nov-30 0.40 [ICRAJAAA (Stable)
INE020B07)S8 ;2’:‘::% 05-Nov-15  7.34%  05-Nov-30 38.90 [ICRAJAAA (Stable)
TaxF
INEO20BO7HQS6 Bz’; d;ee 24-Sep-13  837%  24-Sep-33 13.70 [ICRAJAAA (Stable)
INEO20BO7HTO ;Z’:‘Z:ee 24-Sep-13  837%  24-Sep-33 4.50 [ICRAJAAA (Stable)
INEO20BO7HTO ;Z’;::ee 24-Sep-13  8.62%  24-Sep-33 37.20 [ICRAJAAA (Stable)
INEO20B07IEQ ;2’;::“ 24-Mar-14  8.61%  24-Mar-34 24.60 [ICRAJAAA (Stable)
INEO20BO7IH3 ;2’;;:“ 24-Mar-14  8.61%  24-Mar-34 6.40 [ICRAJAAA (Stable)
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INE020B07IH3 ;2’;;:“ 24-Mar-14  8.86%  24-Mar-34 78.70 [ICRAJAAA (Stable)

INE020B07JT6 ;Z’:‘::ee 05-Nov-15  7.18%  05-Nov-35 23510  [ICRAJAAA (Stable)

INE020B07JU4 ;Z’:‘:;ee 05-Nov-15  7.18%  05-Nov-35 49.20 [ICRAJAAA (Stable)

INE020B07JU4 ;2’:1;:“ 05-Nov-15  7.43%  05-Nov-35 136.90  [ICRAJAAA (Stable)
Taxable

INEO20BOSAA3 B 07-Nov-16  7.52%  07-Nov-26  2100.00  [ICRAJAAA (Stable)
Taxable

INEO20BO8ACY B 30-Dec-16  7.54%  30-Dec-26  3000.00  [ICRAJAAA (Stable)
Taxable

INEO20BOSAHS B 14-Mar-17  7.95%  12-Mar-27  2745.00  [ICRAJAAA (Stable)
Taxable

INEO20BOSAQ9 B 12-Dec-17  7.70%  10-Dec-27  3533.00  [ICRAJAAA (Stable)
Taxable

INEO20BO8BA1 B 09-Aug-18  855%  09-Aug-28  2500.00  [ICRAJAAA (Stable)
Taxable

INE020B08BB9 B 27-Aug-18  8.63%  25-Aug-28  2500.00  [ICRAJAAA (Stable)
Taxable

INE020B08BGS B 29-Nov-18  856%  29-Nov-28  2552.40  [ICRAJAAA (Stable)
Taxable

INEO20BO8BH6 B 07-Dec-18  837%  07-Dec-28  2554.00  [ICRAJAAA (Stable)
Taxable

INE020BO8BP9 B 28-Mar-19  8.97%  28-Mar-29 215120  [ICRAJAAA (Stable)
Taxable

INEO20B08BQ7 B 16-Apr-19  8.85%  16-Apr-29 1600.70  [ICRAJAAA (Stable)
Taxable

INEO20BO8BS3 B 14-May-19  8.80%  14-May-29  1097.00  [ICRAJAAA (Stable)
Taxable

INEO20B08BU9 B 25-Jun-19  830%  25-Jun-29 2070.90  [ICRAJAAA (Stable)
Taxable

INE020BO8BWS5 B 22-Aug-19  8.18%  22-Aug-34  5063.00  [ICRAJAAA (Stable)
Taxable

INE020BO8BX3 B 16-Sep-19  8.29%  16-Sep-34  3028.00  [ICRAJAAA (Stable)
Taxable

INEO20BO8DY7 B 26-Sep-19  825%  26-Sep-29  1160.80  [ICRAJAAA (Stable)
Taxable

INE020BOSCI2 B 08-Jan20  7.89%  31-Mar-30  1100.00  [ICRAJAAA (Stable)
Taxable

INE020B08CJO0 B 28-Jan20  7.92%  31-Mar-30 305490  [ICRAJAAA (Stable)
Taxable

INEO20BOSCP7 B 06-Mar-20  7.50%  28Feb-30  2382.00  [ICRAJAAA (Stable)
Taxable

INE020BO8CU7 B 11-May-20  7.55%  11-May-30  3740.00  [ICRAJAAA (Stable)
Taxable

INE020BO8CWS3 B 21-May-20  7.79%  21-May-30  1569.00  [ICRAJAAA (Stable)
Taxable

INE020B08CX1 B 08-Jun-20  7.96%  15-Jun-30 1999.50  [ICRAJAAA (Stable)
Taxable

INEO20BOSDA7 B 30-Jul-20  6.90%  31-Mar-31  1300.00  [ICRAJAAA (Stable)
Taxable

INEO20BOSDB5 B 28-Aug-20  7.25%  30-Sep-30  3500.00  [ICRAJAAA (Stable)
Taxable

INE020BO8DE9 B 29-0ct-20  6.80%  20-Dec-30  5000.00  [ICRAJAAA (Stable)
Taxable

INE020B08DG4 B 15-Dec-20  6.90%  31-Jan-31 2500.00  [ICRAJAAA (Stable)
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INE020B0SDM2 ;2’;2"5"’ 28-Jan21  7.02%  31-Jan-36 4589.90  [ICRAJAAA (Stable)
Taxable

INE020B0OSDOS Bonds 12-Mar-21  7.40% 15-Mar-36 3613.80 [ICRAJAAA (Stable)
Taxable

INEO20B08DT7 Bonds 21-Oct-21 6.23% 31-Oct-31 1200.00 [ICRA]JAAA (Stable)
Taxable

INEO20B08DV3 Bonds 15-Dec-21 6.92% 20-Mar-32 1380.00 [ICRA]JAAA (Stable)
Taxable

INE020BOSDX9 B 23-Sep-22 7.50% 28-Feb-33 4947.60 [ICRAJAAA (Stable)
Taxable

INE020B08DZ4 Bonds 25-Nov-22 7.65% 30-Nov-37 3889.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEAS Bonds 02-Dec-22 7.55% 31-Mar-28 1701.50 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEB3 Bonds 02-Dec-22 7.67% 30-Nov-37 2000.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0OSEC1 Bonds 16-Dec-22 7.53% 31-Mar-33 500.00 [ICRA]JAAA (Stable)
Taxable

INE020BOSED9 Bonds 12-Jan-23 7.56% 30-Jun-26 3000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEE7 Bonds 12-Jan-23 7.69% 31-Jan-33 2004.40 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEHO Bonds 15-Mar-23 7.77% 31-Mar-28 2000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEG2 Bonds 15-Mar-23 7.69% 31-Mar-33 1600.10 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEI8 Bonds 12-Apr-23 7.51% 31-Jul-26 2848.00 [ICRA]JAAA (Stable)
Taxable

INE0O20B08CI2 Bonds 18-May-23 7.89% 31-Mar-30 2000.00 [ICRA]JAAA (Stable)
Taxable

INEO20B08DV3 Bonds 18-May-23 6.92% 20-Mar-32 2000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEL2 Bonds 13-Jun-23 7.44% 30-Apr-26 3000.00 [ICRAJAAA (Stable)
Taxable

INEO20BOSEK4 Bonds 13-Jun-23 7.46% 30-Jun-28 2993.60 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEMO Bonds 17-Aug-23 7.64% 30-Jun-26 2210.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0OSEP3 Bonds 09-Nov-23 7.77% 30-Sep-26 2670.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEQ1 Bonds 09-Nov-23 7.71% 31-Oct-33 2818.70 [ICRA]JAAA (Stable)
Taxable

INEO20B0OSES7 Bonds 28-Nov-23 7.80% 30-May-26 1679.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0O8SER9 Bonds 28-Nov-23 7.71% 30-Nov-33 2899.70 [ICRA]JAAA (Stable)
Taxable

INE020BOSEU3 Bonds 12-Dec-23 7.67% 30-Nov-38 3539.40 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEW9 Bonds 16-Jan-24 7.71% 26-Feb-27 1000.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0OSEV1 Bonds 16-Jan-24 7.64% 31-Jan-34 3000.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0O8SEX7 Bonds 23-Feb-24 7.64% 30-Apr-27 2875.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSEY5 Bonds 23-Feb-24 7.47% 28-Feb-34 2500.00 [ICRA]JAAA (Stable)
Taxable

INEO20BO8SFA2 Bonds 12-Apr-24 7.59% 31-May-27 508.00 [ICRA]JAAA (Stable)
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INE020B08EZ2 ;2’;2"5"’ 12-Apr-24  7.45%  29-Apr-34 293500  [ICRAJAAA (Stable)
Taxable

INEO20BOSFBO Bonds 14-May-24  7.53%  31-May-34 3000.00 [ICRAJAAA (Stable)
Taxable

INEO20BO8DA7 Bonds 14-May-24 7.57% 31-Mar-31 1115.00 [ICRA]JAAA (Stable)
Taxable

INEO20BO8FC8 Bonds 29-May-24 7.70% 31-Aug-26 2500.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSFD6 B 29-May-24  7.58%  31-May-29 2500.00 [ICRAJAAA (Stable)
Taxable

INEO20BOSFE4 Bonds 14-Jun-24 7.35% 31-Jul-34 4000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BO8FG9 Bonds 18-Jul-24 7.45% 31-Aug-35 3000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSFF1 i 18-Jul-24 7.56% 31-Aug-27 3000.00 [ICRAJAAA (Stable)
Taxable

INEO20B0O8FH7 Bonds 09-Aug-24 7.55% 31-Oct-26 2000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BO8FA2 Bonds 27-Aug-24 7.48% 31-May-27 2675.00 [ICRA]JAAA (Stable)
Taxable

INEO20BO8FI5 Bonds 27-Aug-24 7.31% 30-Sep-39 2145.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOS8FJ3 Bonds 03-Oct-24 6.25% 03-Nov-34 2753.80 [ICRA]JAAA (Stable)
Taxable

INE020BOSFK1 Bonds 08-Nov-24 7.09% 30-Nov-39 3000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BO8FL9 Bonds 08-Nov-24 7.34% 30-Apr-30 2901.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSFM7 Bonds 19-Dec-24 7.10% 30-Apr-35 1620.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0O8FK1 Bonds 19-Dec-24 7.15% 30-Nov-39 575.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSFN5 Bonds 15-Jan-25 7.20% 15-Jan-35 2297.00 [ICRAJAAA (Stable)
Taxable

INEO20BOSEW9 Bonds 13-Feb-25 7.45% 26-Feb-27 2685.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0O8FO3 Bonds 13-Feb-25 7.28% 20-Feb-40 2595.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0O8FS4 Bonds 30-04-2025 7.02% 30-04-2040 2625.00 [ICRA]JAAA (Stable)
Taxable

INEO20BO8SFUO Bonds 30-04-2025 6.87% 31-05-2030 3000.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0O8FT2 Bonds 23-05-2025 6.86% 31-05-2035 2000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BO8FW6 Bonds 23-05-2025 6.52% 31-01-2028 3000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSFV8 Bonds 13-06-2025 6.81% 30-04-2036 2635.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSFX4 Bonds 13-06-2025 6.37% 31-03-2027 3000.00 [ICRA]JAAA (Stable)
Taxable

INEO20B0O8FY2 Bonds 25-06-2025 6.70% 31-12-2029 1922.50 [ICRA]JAAA (Stable)
Taxable

INEO20B08FZ9 Bonds 25-06-2025 6.60% 30-06-2027 4000.00 [ICRA]JAAA (Stable)
Taxable

INEO20BOSGAO Bonds 20-02-2026 7.06% 30-06-2035 2865.00 [ICRA]JAAA (Stable)
Taxable

INE0O20B08GBS8 Bonds 13-03-2026 6.95% 18-02-2028 2835.00 [ICRA]JAAA (Stable)
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INE020B08GC6 13-03-2026 7.19% 15-03-2031
Bonds
INE020B070A6 CG Bonds 30-Apr-25 5.25% 30-Apr-30
INE0O20B070C2 CG Bonds 31-May-25 5.25% 31-May-30
INE020B070D0 CG Bonds 30-Jun-25 5.25% 30-Jun-30
INE020B070E8 CG Bonds 31-Jul-25 5.25% 31-Jul-30
INEO20BO70OF5 CG Bonds 31-Aug-25 5.25% 31-Aug-30
INE020B070G3 CG Bonds 30-Sep-25 5.25% 30-Sep-30
INE0O20B070H1 CG Bonds 31-Oct-25 5.25% 31-Oct-30
INE020B070I19 CG Bonds 30-Nov-25 5.25% 30-Nov-30
INE020B070J7 CG Bonds 31-Dec-25 5.25% 31-Dec-30
INE020B070K5 CG Bonds 31-Jan-26 5.25% 31-Jan-31
INEO20B070L3 CG Bonds 28-Feb-26 5.25% 28-Feb-31
Long-term /
Short-term-
NA fund NA NA NA
based/Non-
fund based
limits*
NA Gol FSBs* NA NA NA
Long-term
borrowing
NA programme NA NA NA
of earlier
years
Long-term
borrowing
NA programme NA NA NA
of earlier
years*
LT Borrowing
NA Programme NA NA NA
FY26*
LT Borrowing
NA Programme NA NA NA
FY26
ST Borrowing
NA Programme NA NA NA
FY26*
ST Borrowing
NA Programme NA NA NA
FY26
LT Borrowing
NA Programme NA NA NA
FY27*
ST BOTTOWING
NA Programme NA NA NA
FY27*
Source: fCRA Research; Note: CG bonds: 54EC bonds or capital gain bonds; *Yet to be placed -
programme

Please click here to view details of lender-wise facilities rated by ICRA

www.lcra .in
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4457.50

72058.36

37620.50

20600.00

4400.00

1,40,000.00

20,000.00

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRA]AAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)/[ICRAJAL+
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[ICRAJAL+
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[ICRAJAL+

xcluding those placed and captured above; » Under LT borrowing
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Annexure ll: List of entities considered for consolidated analysis (for current year and/or previous years)

| CompanyName | Ownership | Consolidation Approach
Power Finance Corporation Ltd. Parent Full Consolidation
REC Ltd. Rated Entity Full Consolidation
REC Power Development and Consultancy Ltd Subsidiary Full Consolidation

Source: FY2025 annual report
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CERTIFIED COPY OF THE RESOLUTIONS PASSED IN THE 542"° BOARD MEETING
OF DIRECTORS OF REC LIMITED HELD ON MARCH 25, 2026.

Item no. 542.2.1  Annual Market Borrowing Programme for the financial year 2026-27.

The Board, after discussion, approved the proposal as detailed in the agenda note and passed the
following resolutions:

“RESOLVED THAT subject to the borrowing limit as approved by the shareholders in accordance
with the provisions of the Companies Act, 2013, the market borrowing programme for the financial
year 2026-27, excluding funds raised under Extra Budgetary Resource (EBR), of %1,60,000 crore
under various debt instruments as listed below on private/ public placement basis, with
interchangeability of amount of raising as warranted by the market conditions within the overall
limit of %1,60,000 crore as per following details, in consonance with the Memorandum and Articles
of Association of REC, be and is hereby approved:

Sl. No Description % crore

1. |a) Domestic Bonds/ Debentures including but not limited to
Infrastructure, Zero Coupon, Perpetual, Subordinate, Inflation-
Indexed, Tax-Free, Principal Protected, Market Linked, Green
Bonds, Environmental, Social, and Governance (ESG) Bonds, Partly
Paid, Separately Transferable Redeemable Principal Parts (STRPP),
Staggered Maturity, Cumulative Interest, Step Up Coupon, Bonds
forming part of Bond ETF’s, Bond with liquidity window facility or
any other Bonds/ Debentures, with/ without interest rate swaps/
options with/ without the same being embedded in the Bonds/
Debentures structure, as may be permitted by the Regulatory
Authorities from time to time whether Unsecured/ Secured, Non-
convertible, Redeemable, Taxable/ Tax-free whether on private or
public placement basis;

b) Capital Gains Tax Exemption Bonds u/s 54EC of Income Tax Act,

1961 or under any other Act as permitted by Government of India;
1,40,000

c¢) Rupee Term Loans from Banks/FIs/NBFCs/Corporates/Other
Institutions etc;

d) External Commercial Borrowings (ECBs) including but not limited
to Foreign Currency Term Loans/ Foreign Currency Bonds/ Rupee
Offshore Bonds (Masala or any other bonds)/ Green Bonds,
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Environmental, Social, and Governance (ESG) Bonds etc.; Export
Credit Assistance (ECAs); Official Development Assistance Loans
(Long/ Medium/ Short Term); Foreign Currency Convertible Bonds
(FCCBs); Foreign Currency Non-resident (Bank) [FCNR (B)] Loans;
Export ODA loans from Banks/FIs/NBFCs/Other Institutions/
Multilateral Funding Agencies etc. (excluding rollovers).

2. | Short Term Loan (STL) from Banks/FIs/NBFCs/Corporates etc. 10,000
(excluding temporary loans i.e. STL of tenure less than 6 months,
WCDL, CC Limit, OD Facility, Corporate Credit Cards or any other
arrangement of similar nature).

(Short-term loans raised and repaid during the financial year to be
excluded from this limit).

3. | Commercial Papers 10,000
(Commercial Paper raised and repaid during the financial year to be
excluded from this limit).

TOTAL 1,60,000

Note: Amount Outstanding for Short-Term Loans (STL) of tenure of less than 6 months/ Cash
Credit/ WCDL/ Overdraft facilities (OD), Corporate Credit Cards or any other facility/
arrangement of similar nature shall not exceed 320,000 crore at any time during the year and same
shall not form part of above Market Borrowing Programme of %1,60,000 crore.”

“RESOLVED FURTHER THAT CMD be and is hereby authorized to approve the
interchangeability, among the various borrowing instruments, if required, based on the prevailing
market conditions, within the above-mentioned overall limit of *1,60,000 crore.”

“RESOLVED FURTHER THAT the Company is neither accepting nor holding public deposits,
as defined in Non-Banking Financial Companies Acceptance of Public Deposits (Reserve Bank)
Directions, 2025 and does not intend to accept any public deposit.”

“RESOLVED FURTHER THAT the Company, in accordance with the terms and conditions, as
stipulated, to meet the Extra Budgetary Resource (EBR) requirements of the Government of India,
is allowed to raise funds under EBR or similar programme and the funds so raised will be outside
the purview of this market borrowing programme of the Company.”

“RESOLVED FURTHER THAT the amount outstanding on any specific date during the
financial year 2026-27 towards Short Term Loans (STL) of a period less than 6 months, Working
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Capital Demand Loans (WCDL), Cash Credit (CC), Overdraft facilities (OD), Corporate Credit
Cards or any other facility/ arrangement of similar nature shall not exceed 220,000 crore.”

“RESOLVED FURTHER THAT the amount of Bank Guarantee or any other similar type of
facility/ arrangement to be availed by the Company on any specific date during the financial year
2026-27 shall not exceed 1,000 crore.”

“RESOLVED FURTHER THAT earlier delegation of power/authorization approved by Board
of Directors at its 528" meeting held on March 26, 2025 for fund raising and related matters for
carrying out continuous/regular activities of Resource Mobilization, shall remain valid for
financial year 2026-27 and subsequent years, unless modified otherwise.”

Dinesh

Garg =500
Dinesh Garg
Company Secretary
FCS No.:6392
REC Limited

*kk%
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED EY THE
SHAREHOLDERS OF REC LIMITED AT THE 57" ANNUAL GENERAL
MEETING OF THE COMPANY HELD ON TUESDAY, AUGUST 25, 2026 AT
11:00 A.M., THROUGH VIDEQ CONFERENCING/OTHER AUDIO VISUAL
MEANS (VC/OAVM).

Item No. 11 Approval for private placement of securities.

N T P R R R PR R R R A R R R R R E R R R L g

“RESOLVED THAT in accordance with the provisions of Section 42 and other
applicable provisions, if any, of the Companies Act, 2013 (“the Act") and Rules made
thereunder, {including any statutory modificanon{s) or resenactment thereof, for the ime
being in force) and any other applicable laws including the Secunties and Exchange
Board of India (Issue and Listing of Non-Convertible Securities) Regulatons, 2021 and
any amendments thereof and / or any other apphicable SEBI Regulations and Gudelines,
Circulars / Directions/ Guidelines 1ssued by Reserve Bank of India, from ome to nme,
the provisions of the Memorandum and Articles of Association of the Company and
subject to the receipt of necessary approvals as may be applicable and such other
approvals, permissions and sanctions, as may be necessary, including the approval of any
existing lenders/ trustees of Pebenture Holders, if so required under the terms of
agreement/ deed and subject to such conditions and modifications as may be prescribed
or imposed by any of them while granting such approvals, permissions and sanctions
which may be agreed to by the Board of Directors of the Company (the “Board™) or any
duly constituted Commirttee of the Board or such other authonty as may be approved by
the Board, consent of the shareholders be and 15 hereby accorded to raise funds through
private placement of unsecured/secured non-convertible bonds/debentures upto
#1,40,000 crore during a period of one year from the date of passing of this tesolution, in
one or more tranches, te such person or persons, who may or may not be the bond/
debenture holders of the Company, as the Board or any duly constinuted Commuttee of
the Board or such other authority as may be approved by the Board may at its sole
discretion decide, mcluding eligible investors (whether residents and/or non-residents
and/or institutions/ incorporated bodies and/or individuals and/or trustees and/or
banks or otherwise, in domestic and/or one or more mternational markets) mcluding
Mon-Resident Indians, Foreign Insttutional Investors (F11s), Venture Capital Funds,
Foreign Venture Capital Investors, State Industrial Development Corporations,
Insurance Companies, Provident Funds, Pension Funds, Development Financial
Institutions, Bodies Corporate, Companies, Private or Public or other entities, authorities
and to such other persons in one or more combinations thereof through Private
Placement in one or more tranches and including the exercise of a green-shoe ophon
{within the overall limut of 1 ,40,000 crore, as stated above), if any, at such terms as mav
be determined under the Guidelines as may be applicable and on such terms and
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conditions as may be finalized by the Board or any duly constituted Committee of the
Board or such other authority as may be approved by the Board.”

“RESOLVED FURTHER THAT for the purpose of giving effect to any Frivae
Placement of unsecured/secured non-convertible bonds/debentures, the Board of
Directors of the Company (the “Board™) or any duly constituted Committee of the Board
or such other authority as may be approved by the Board, be and are hercby severally
authorised to determine the terms of the Issue. including the class of mvesiors 0 whom
the bonds/debentures are to be allotted, the number of bonds/ debentures to be allotted
in each tranche, issue price, tenor, interest rate, premium/ discount to the then prevailing
market price, amount of issue, discount 1o issue price to a class of bond/debenture
holders, listing, issuing any declaration/ undertaking etc. requiréd (w0 be included in the
Private Placement Offer Letrer and to do and execute all such acts, deeds and things, as
may be required under any other régulatory requirement for the time being in foree.”

LR

CERTIFIED TRUE COPY
g fEfAEs / For REC LIMITED
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farn ot / Dinesh Garg
TEET

Genaral Manager & Company Secratary
(v ¥ TW 7. 8302) /(F.C.5. No. 8392)
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ANNEXURE IV
COVENANTS AND EVENTS OF DEFAULT FOR THE ISSUE

Capitalized terms used herein but not defined in the Key information Document shall have the same meaning as set
out in the Bond Trust Deed

PART A

REPRESENTATIONS, WARRANTIES, COVENANTS AND UNDERTAKINGS OF THE ISSUER

1.

The representations, warrants and covenants made by the Issuer to the Bond Trustee hereunder are made as

of the date hereof and as of each date until the Redemption Date, and are valid until the Redemption Date.

(2)

(b)

(2)

(b)

(©)

The Issuer affirms represents and covenants as follows:

Save as disclosed in the Key Information Document, the Issuer has complied with and shall comply
with the provisions of the RBI Act, Companies Act, SEBI Act, SEBI NCS Regulations, the SCD
Rules, PAS Rules, the NBFC Directions, SEBI Master Circular, SEBI Debenture Trustee Master
Circular, and all other Applicable Law, and agrees to furnish information on a regular basis to the
Bond Trustee as required under the above regulations, SEBI LODR Regulations and other
Applicable Law;

None of the Directors of the Issuer is a person who is disqualified to hold office of director under
Section 164 of the Companies Act.

The Issuer hereby represents and warrants to the Bond Trustee that:

Corporate Status
The Issuer:

(1) is duly incorporated in India under the Companies Act, 1956 and validly existing company
under the Companies Act;

(i1) is a public limited company listed on the BSE and NSE; and

(iii)  has power and authority to own its properties and assets and to transact the business in which
it is engaged or proposes to be engaged and to do all things necessary or appropriate to
consummate the transactions contemplated by the Bond Trust Deed.

Corporate Power and Authority

The Issuer has the corporate power to execute and deliver and to comply with the provisions of the
Bond Trust Deed and that it has taken all necessary corporate and other action(s) to authorise the
execution, delivery and performance by it of such other documents as have been executed and
delivered as of each date this representation and warranty is made or deemed made in connection
with the Tranche Issue of the Bonds.

No Violation

Neither the execution and delivery by the Issuer of the Bond Trust Deed nor the other documents as
have been executed and delivered in connection with the Tranche Issue of the Bonds as of each date
this representation and warranty is made or deemed to be made, nor the Issuer’s compliance with or
performance of the terms and provisions hereof or thereof (i) will contravene, in any material
respect, any provision of any Applicable Law, or any order, writ, injunction or decree of any court
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(d)

(e)

&)

(g

(h)

W)

e

or Government Authority; (ii) will conflict or be inconsistent with or result in any breach of any of
the terms, covenants, conditions or provisions of, in any material respect of, or constitute a default
under, any contract or instrument to which the Issuer is a party; and (iii) will violate any provisions
of the Memorandum and Articles.

Governmental Approvals

Otherwise specifically mentioned under this document and as set out in the Regulatory Sandbox
Framework, no separate approval, clearance, permission or consent from a Government Authority
is required to authorise, or is required in connection with: (i) the execution, delivery and
performance by the Issuer of the Bond Trust Deed or any of the documents executed in connection
with the Tranche Issue of the Bonds; or (ii) the legality, validity, binding effect or enforceability,
hereof or thereof, in each case, a lack of which would have a Material Adverse Effect.

Litigation

To the best of the Issuer’s knowledge, there are no actions, suits or proceedings pending or
threatened against the Issuer, including with respect to governmental, statutory or other approvals,
which could reasonably be expected to have a Material Adverse Effect.

Tax Returns and Payments

The Issuer has filed all tax returns required by Applicable Law to be filed by it and has paid all taxes
payable by it which have become due pursuant to such tax returns, save and except those not yet
delinquent and/or contested in good faith and for which adequate reserves have been established or
provision made, to the extent required by the Applicable Laws.

Compliance with Applicable Law

The Issuer to the best of its knowledge is in compliance in all material respects with the Applicable
Laws in respect of the conduct of its business and the ownership of its property. The Parties to the
Bond Trust Deed will ensure that the Bond Trust Deed and other documents in relation to the
Tranche Issue of the Bonds executed is and those to be executed will, when executed, be in proper
legal form under the respective governing laws for the enforcement thereof and all consents and
permissions required have been or will be obtained in accordance with Applicable Laws.

Material Adverse Effect

To the best of the Issuer's knowledge, there are no facts or circumstances, conditions or occurrences
which could collectively or otherwise reasonably be expected to result in a Material Adverse Effect
or which could lead to a breach of any of the provisions of the Bond Trust Deed.

Assurance

The Issuer shall execute all such deeds, documents and assurances and do all such acts and things
as the Bond Trustee may reasonably require for exercising the rights under these presents and the
Bonds.

Solvency

(1) The Issuer is able to, and has not admitted its inability to, pay its debts as they mature and
has not suspended making payment on any of its debts and it will not be deemed by a court
to be unable to pay its debts within the meaning of the Applicable Laws, nor in any such
case, will it become so in consequence of entering into the Bond Trust Deed.
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(i1) The Issuer, by reason of financial difficulties, has not commenced negotiations with one or
more of its creditors with a view to rescheduling its indebtedness.

(1ii) The value of the assets of the Issuer is more than its respective liabilities and it has
sufficient capital to carry on its business.

@iv) The Issuer has not taken any corporate action nor has taken any legal proceedings or other
procedure or steps in relation to any bankruptcy proceedings.

The Issuer hereby covenants with the Bond Trustee that the Issuer shall (except as may otherwise be
previously agreed in writing by the Bond Trustee):

(a)

(b)

©
(d)

(©

¢

(@

Promptly inform the Bond Trustee of the happening of any labour strikes, lockouts, shut-downs,
fires or any event likely to have a Material Adverse Effect on the Issuer’s profits or business and the
reasons therefore;

Promptly inform the Bond Trustee of any loss or damage, which the Issuer may suffer due to force
majeure circumstances or act of God against which the Issuer may not have insured its properties;

Promptly inform the Bond Trustee of any change in the composition of its Board of Directors;

Not declare or pay any dividend to its shareholders during any financial year unless it has paid the
installment of principal and Interest then due and payable on the Bonds, or has made provision
satisfactory to the Bond Trustee for making such payment.

Execute and/or do, at their own expense, all such deeds, assurances, documents, instruments, acts, matters
and things, in such form and otherwise as the Bond Trustee may reasonably or by law require or consider
necessary in relation to enforcing or exercising any of the rights and authorities of the Bond Trustee, pay
the stamp duty on the Bond Trust Deed on or at the time of execution of the Bond Trust Deed and all
reasonable costs of the Bond Trustee (including legal costs) and other charges, if any, incurred in
connection with the stamping and if, any penalty or legal costs or any other charges are paid by the
Bondholders.

Comply with directions of any regulatory authority in relation to the Tranche Issue of Bonds and
perform and observe in all material respects including in a timely manner, all its covenants as
contained in the Bond Trust Deed.

Promptly inform the Bond Trustee of any amalgamation, reconstruction or merger scheme proposed
by the Issuer.

The Issuer hereby undertakes and agrees with the Bond Trustee:

(a)

The Issuer shall, as soon as possible but not later than (unless otherwise specified) 15 (Fifteen)
Business Days from the occurrence of any of the events set out below:

(1) on occurrence of a rating downgrade event, notify the Bond Trustee within 1 (One) day of
such change;

(i1) shall furnish, upon the request of the Bond Trustee such documentation and other evidence
as is reasonably requested by the Bond Trustee (including on behalf of any Bondholders)
for such Bondholders to conduct any “know your customer” or other similar procedures
under Applicable Law;
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(b)

(©)

(a)

(b)

(e)

®

(2

(ii1) Issuer shall inform the Bond Trustee in respect of any change in nature and conduct of
business by Issuer before such change;

(iv) Issuer shall inform the Bond Trustee of any major change in Board of Directors, which may
amount to change in control in accordance with SEBI (Substantial Acquisition of Shares and
Takeovers) Regulations 2011, as amended;

(v)  Issuer shall keep proper books of accounts open for inspection by the Bond Trustee;

(vi) furnish information required by the Bond Trustee for the effective discharge of its duties
and obligations, including copies of reports, balance sheets, profit and loss account etc.,
including any information the Bond Trustee may be required to disclose to third parties in
accordance with Applicable Law;

(vii) furnish information regarding initiation of a forensic audit containing the details as
disclosed to the stock exchanges pursuant to the SEBI LODR Regulations; and

(viii)  subject to the grace periods in Clause 1.1 of Part B, and notwithstanding any timeline in
this Clause 5 of Part A of Annexure 4 to the Key Information Document, furnish
information to the Bond Trustee of a breach of covenant pursuant to the Bond Trust Deed.

The Issuer shall comply with Applicable Laws, in so far as they are applicable to the Bonds and
furnish to the Bond Trustee such data, information, statements and reports as may be deemed
necessary by the Bond Trustee in order to enable them to comply with the provisions the said
regulations thereof in performance of their duties in accordance therewith to the extent applicable to
the Bonds.

The Issuer shall promptly and expeditiously attend to and redress the grievances, if any, of the
Bondholders. The Issuer further undertakes that it shall promptly comply with the reasonable
suggestions and directions that may be given in this regard, from time to time, by the Bond Trustee
and shall inform the Bond Trustee periodically of such compliance.

The Issuer shall not enter into any amalgamation, demerger, merger, acquisition or reconstruction
which in any manner violates overrides or circumscribe the provisions of securities laws or exchange
requirements or any other Applicable Laws.

The Issuer shall not be required to obtain any prior written consent from the Bond Trustee or the
Bondholders in connection with any proposed merger, consolidation, reorganization scheme or
arrangement or compromise with its creditors or shareholders or effect any scheme of amalgamation
or reconstruction takes place with PFC.

The Issuer shall, on demand, forward to Bond Trustee a quarterly report inter alia containing the
following particulars (i) updated list of names and addresses of the Bondholders; (ii) details of
Interest on Bonds due but unpaid and reasons thereof; and (iii) number and nature of grievances
received (iv) resolved by the Issuer; and (v) unresolved by the Issuer and the reasons for the same
and any other information as required under the Applicable Law.

The Issuer shall furnish to stock exchange(s) half yearly communication as required under the SEBI
LODR Regulations.

The Issuer shall forward the details of Bondholders, or procure the Registrar to forward the details
of the Bondholders, to the Bond Trustee, on the Deemed Date of Allotment and thereafter by the 7%
(Seventh) working day of every following month or as otherwise required in accordance with
Applicable Law.
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(h)

(1)

)

(k)

e

The Issuer shall submit a statutory auditor’s certificate in accordance with the timeline required
under the SEBI LODR Regulations or such other timeline in accordance with Applicable Law,
containing the covenant compliance certificate to the Bond Trustee within the timeline required
under the SEBI LODR Regulations or such other timeline in accordance with Applicable Law.

The Issuer shall submit an security cover certificate to the Bond Trustee on a quarterly basis, within
60 (Sixty) days from the end of the first, second, and third quarter of each financial year and 75
(Seventy Five) days from the end of the fourth quarter of each financial year, or such other timeline
in accordance with Applicable Law, and in the format specified by the SEBI Debenture Trustee
Master Circular, and as amended from time to time, if applicable.

The Issuer shall provide the details of the filings made with the registrar of companies and SEBI,
regarding the Bonds, to the Bond Trustee.

The Issuer shall within 45 (Forty Five) days from the end of every quarter submit to the stock
exchange, a statement indicating the utilization of issue proceeds of Bonds, which shall be continued

to be given till such time the issue proceeds have been fully utilised or the purpose for which these
proceeds were raised has been achieved.

PART B

Event of Default

If one or more of the events specified herein (“Event of Default") happens in relation to the Bonds, the Bond
Trustee may, in their discretion, or shall, upon request in writing of the Bondholders, of an amount
representing not less than 3/4" (Three Fourth) in value of the aggregate amount of the Bonds, for the time
being outstanding, or by Special Resolution duly passed at a meeting of the Bondholders convened in
accordance with the provisions set out in the Bond Trust Deed written, by a notice in writing to the Issuer
declare the Principal Amount of the Bonds and all Interest on Bonds to be due and payable forthwith.

(a)

(b)

(©)

(d)

(©
8]

Payment Default is committed in payment of the Principal Amount of the Bonds on the Redemption
Date;

Two consecutive Payment Defaults are committed in payment of any Interest on the Bonds on the
due date(s);

Default is committed by the Issuer in the performance or observance of any covenant, obligation,
condition or provision contained in this Deed and/or the Financial Covenants and Conditions (other
than the obligation to pay principal and Interest) and such default continues for 30 (Thirty) Business
Days or is not rectified within 7 (Seven) Business Days after written notice has been given thereof
by the Bond Trustee to the Issuer requiring the same to be remedied;

Any information given by the Issuer to the Bondholders or Beneficial Owners or the Bond Trustee
in any reports and the representations and warranties given or deemed to have been given by it to
the Bond Trustee is misleading or incorrect in any material respect;

The Issuer is unable to or has admitted, in writing, its inability to pay its debts as they mature;

A receiver or a liquidator has been appointed or allowed to be appointed of all or any substantial
part of the undertaking of the Issuer or an attachment, sequestration, distress or execution (or
analogous process) is levied or enforced upon or issued against a substantial part of the assets of the
Issuer;
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(2) If any extra-ordinary circumstances have occurred, that makes it improbable for the Issuer to fulfill
its obligation under these presents and/or the Bonds;

(h) The Issuer ceases or threatens to cease to carry on its business without consent of the Bondholders
or gives notice of its intention to do so;

(1) If, the Issuer is unable to pay its debts under Applicable Law and orders for winding up has been
passed by the court or a special resolution has been passed by the members of the Issuer for winding
up;

)] If such listing of the Bonds ceases at any point of time prior to the Redemption Date due to an act

of the Issuer or failure by the Issuer to take all necessary action to ensure re-listing; and,

(k) When any breach of the terms of the Key Information Document inviting the subscriptions of Bonds
or of the covenants of the Bond Trust Deed, is committed.

Appointment of Nominee Director

(a) Subject to the requisite governmental approvals and Applicable Law, on the happening of the
following Events of Default, in addition to the rights specified above, the Bondholders or Bond
Trustee along with other bond trustees shall jointly have the right to appoint 1 (One) nominee on
the Board of Directors of the Issuer (“Nominee Director”) in terms of the applicable regulations of
SEBI and in accordance with the timeline under Applicable Law, in the event of:

6)] two consecutive defaults in payment of Interest to the Bondholders; or,
(i)  default in redemption of the Bonds.

(b) The Nominee Director so appointed shall not be liable to retire by rotation nor shall be required to
hold any qualification shares.

(©) The Issuer shall appoint the Nominee Director at the earliest, and not later than one month from the
date of nomination letter from the Bond Trustee or the timeline in terms of the prevailing Applicable
Law and requisite governmental approvals as mentioned in point (a).

Remedies

If one or more of the Events of Default specified in Clause 1.1 of Part B of this Annexure 4 to the Key
Information Document, happen(s) in respect of the Bonds, the Bond Trustee, in their discretion may, and
shall, (i) upon request in writing of the Bondholders of an amount representing not less than 1/10™ (One-
Tenth) in value of the nominal amount of the Bonds for the time being outstanding or (ii) by a Special
Resolution duly passed at the meeting of the Bondholders convened in accordance with the provisions set
out hereunder, and in the event of (i) or (ii) after a notice is given to the Issuer, take necessary action under
Applicable Law available to it. The Issuer shall provide to the Bond Trustee the payment of monies so in
arrears within 3 (Three) months next after the notice has been given or if in the case of such power arising
by reason of any provisions as herein stated the Issuer shall, within 7 (Seven) days of the receipt of a notice,
remove, discharge or pay out any distress, execution or process or fully perform the covenants, conditions or
provisions breached, if capable of being performed, or make good the breach thereof, or pay adequate
compensation for such breach to the satisfaction of the Bond Trustee and any compensation so paid to the
Bond Trustee.

Notice on the happening of an Event of Default
If any Event of Default or any event which, after the notice, or lapse of time, or both, would constitute an

Event of Default has happened, the Issuer shall, forthwith give notice thereof to the Bondholders or Bond
Trustee in writing specifying the nature of such Event of Default.
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L.5.

1.6.

1.7.

1.8

Right to Disclose/Publish the Names of the Issuer and its Directors as Defaulters

On happening of any Event of Default as set out in Clause 1.1(a) of Part B or Clause 1.1(b) of Part B this
Annexure 4 to the Key Information Document, the Bondholders or Bond Trustee shall have an unqualified
right to disclose the name of the Issuer and its functional directors to RBI or any other statutory or regulatory
authority in this behalf. The Bondholders or Bond Trustee and/or RBI or any other statutory or regulatory
authority shall have the right to publish the name of the Issuer and its Directors as defaulters in such manner
and through such medium as they in their absolute discretion may think fit.

Application to the Court or Government Authority or National Company Law Tribunal

Upon occurrence of an Event of Default thereby resulting in failure on part of the Issuer to discharge its obligations
in accordance with the Bond Trust Deed and/or the Key Information Document, the Bond Trustee may in its
sole discretion or pursuant to the representation made by the Bondholders, file petition before the National
Company Law Tribunal or other relevant Government Authority or court to restrict the Issuer on incurring any
further liabilities in order to safeguard the interest of the Bondholders.

Expenses incurred in case of Collection

Expenses incurred by the Bondholders or by the Bond Trustee for collection of amounts payable in respect
of interest or redemption after an Event of Default has occurred, shall be payable by Issuer.

Bondholder Consent and Intercreditor Agreement

(a) In the event of a Payment Default by the Issuer, and, that lenders of the Issuer enter into any
intercreditor agreement as may be required pursuant to the Issuer becoming a stressed company or
in respect of any proposed or actual resolution plan for restructuring of the financial indebtedness
of the Issuer as may be determined in accordance with Applicable Law:

(1) the Bond Trustee shall send a notice to all Bondholders within 3 (Three) days of a Payment
Default, such notice being sent by registered post/acknowledgement due or speed
post/acknowledgement due or courier or hand delivery with proof of delivery or through
email as a test of as an attachment to email with a notification including a read receipt, and
proof of dispatch of such notice or email shall be maintained or other method permitted
under Applicable Laws;

(i1) such notice sent by the Bond Trustee shall contain: (A) positive consent for execution of
the Intercreditor Agreement; (B) the time period within which the consent needs to be
provided, in accordance with Applicable Laws; (C) the date of the meeting to be convened;
and (D) any other requirement of Applicable Law. The Bond Trustee shall convene the
meeting within 30 (Thirty) days of the occurrence of the Payment Default or such different
time as required under Applicable Laws. Provided that if the Payment Default is cured
between the date of the notice and the date of the relevant meeting, then the convening of
such a meeting is not required,;

(iii) following (i) and (ii) above, the Bond Trustee will take all necessary action to enter into
the Intercreditor Agreement or as decided in the meeting of Bondholders, subject to the
following:

(A) where a majority of Bondholders express their consent to enter into the
Intercreditor Agreement through a Majority Resolution, the Bond Trustee shall
enter into the Intercreditor Agreement;
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B) if consents are not received for entering into the Intercreditor Agreement, the
Bond Trustee shall take any further action or steps, if any, required in accordance
with the decisions taken in such meeting of the Bondholders; and

© a committee of Bondholders may be formed to participate in the intercreditor
arrangements.

The Bond Trustee may execute the Intercreditor Agreement and consider a resolution plan on behalf
of the Bondholders provided the following conditions are complied with:

(1)

(i)

(iif)

The execution of the Intercreditor Agreement and agreeing to the resolution plan is in the
interests of Bondholders and complies with Relevant Laws.

If the resolution plan imposes conditions on the Bond Trustee that are not in accordance
with Relevant Laws, then the Bond Trustee shall be free to exit the Intercreditor Agreement
fully, with the same rights as if it had never executed the Intercreditor Agreement. In these
circumstances the resolution plan shall not bind the Bond Trustee. If resolution plan is not
finalised within 180 (One Hundred and Eighty) days from the end of the review period (as
defined under Applicable Laws), then the Bond Trustee shall be free to exit the
Intercreditor Agreement as if it had never executed the Intercreditor Agreement. The Bond
Trustee may consent to an extension beyond 180 (One Hundred and Eighty) days subject
to the approval of a majority of the Bondholders regarding the total timeline through a
Majority Resolution, and such extension period not exceeding 365 (Three Hundred and
Sixty-Five) days from the date of commencement of the review period or such other
timeline as set out under Applicable Law. The terms of the Bond Trust Deed are subject to
any other timelines set out under Applicable Laws.

If the terms of the approved resolution plan are contravened by any of the signatories to
the Intercreditor Agreement, the Bond Trustee shall be free to exit the Intercreditor
Agreement in accordance with Applicable Laws and seek appropriate legal recourse or any
other action as deemed fit in the interest of the Bondholders.

The Bondholders, may determine all aspects in relation to any such intercreditor agreement or debt
resolution plan and as at all times in accordance with their rights under the Transaction Documents
and in accordance with Applicable Laws.

The provisions as set out above in this Clause 1.8 of Part B this Annexure 4 to the Key Information
Document are subject to any Applicable Laws from time to time.
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Annexure V

Financial Indebtedness



ANNEXURE 5 — FINANCIAL INDEBTEDNESS

Set forth below is a brief summary of the Issuer’s significant outstanding secured borrowings of X 52,553.86 Crores and unsecured borrowings of X 4,62,238.04 Crores, as on 30 June 2026 together with a brief description of
certain significant terms of such financing arrangements.

1)) SECURED TERM LOANS FROM BANKS AND FINANCIAL INSTITUTIONS AVAILED BY THE ISSUER
The Issuer has not availed any secured term loan from banks and financial institutions as on June 30, 2026.
(1)) UNSECURED LOANS AVAILED BY THE ISSUER

Set forth below is a brief summary of our outstanding unsecured borrowings as on June 30, 2026.

(All figures are in (%) Crores, except in percentages)

Name of the Loan documentation Facility/ Amount Amount Repayment Date/ Schedule and prepayment penalty if any Credit Rating, if
Lender Sanctioned outstanding, as applicable
R Crores) on June 30, 2026
(X Crores)***
A Unsecured Term Loans from Banks & Fis

1. Punjab National Loan agreement dated 2000.00 2,009.90 Bullet Repayment on maturity. AAA by CRISIL,
Bank November 10, 2021 No prepayment charges. CARE, ICRA and

India Ratings
2. Punjab National Loan agreement dated 1000.00 999.81 Repayable in 9 years and 9 months in 5 equal annual installment, first instalment | AAA by CRISIL,
Bank March 28, 2022 starting from 29.03.2028 and ending on 29.12.2032. No prepayment charges. CARE, ICRA and

India Ratings
3. Punjab National Loan agreement dated 1200.00 1200.19 Bullet repayment on maturity. No prepayment charges. AAA by CRISIL,
Bank October 06, 2023 CARE, ICRA and

India Ratings
4. Punjab National Loan agreement dated 2000.00 2000.32 Bullet repayment on maturity. No prepayment charges. AAA by CRISIL,
Bank December 26, 2023 CARE, ICRA and

India Ratings
5. Punjab National Loan agreement dated June 2099.87 2100.22 Bullet repayment on maturity. No prepayment charges. AAA by CRISIL,
Bank 20, 2024 and India Ratings
6. State Bank of Loan agreement dated 2697.00 2,711.51 Repayable in 9 half yearly instalments after initial moratorium of 1.5 years AAA by CRISIL,
India December 12, 2024 CARE, ICRA and

India Ratings
7. State Bank of Loan agreement dated 1157.00 1,163.14 Bullet repayment on maturity. No prepayment charges. AAA by CRISIL,
India October 16, 2025 CARE, ICRA and

India Ratings
8. State Bank of Loan agreement dated 3500.00 3,518.57 Bullet repayment on maturity. No prepayment charges. AAA by CRISIL,
India October 16, 2025 CARE, ICRA and

India Ratings
0. State Bank of Loan agreement dated 2843.00 2,858.08 Bullet repayment on maturity. No prepayment charges. AAA by CRISIL,
India October 16, 2025 CARE, ICRA and

India Ratings
10. HDFC Bank Loan agreement dated 850 854.46 Bullet repayment on maturity with put/call option every 6 months AAA by CRISIL,
Limited November 11, 2021 CARE, ICRA and

India Ratings
11. HDFC Bank Loan agreement dated 2000 2,010.42 Bullet repayment on maturity with put/call option every 6 months AAA by CRISIL,
Limited March 23, 2022 CARE, ICRA and

India Ratings
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12. HDFC Bank Loan agreement dated 2000 2,010.42 Bullet repayment on maturity with put/call option every 6 months AAA by CRISIL,
Limited August 31, 2022 CARE, ICRA and

India Ratings
13. HDFC Bank Loan agreement dated 2500 2,512.45 Bullet repayment on maturity with put/call option every 6 months AAA by CRISIL,
Limited December 27, 2022 CARE, ICRA and

India Ratings
14. HDFC Bank Loan agreement dated 2500.00 2,513.29 Bullet repayment on maturity with put/call option every 6 months AAA by CRISIL,
Limited February 27, 2023 CARE, ICRA and

India Ratings
15. HDFC Bank Loan agreement dated June 2500.00 2,512.45 Bullet repayment on maturity with prepayment allowed after 6 months with prior | AAA by CRISIL,
Limited 21,2023 written notice of 30 days CARE, ICRA and

India Ratings
16. HDFC Bank Loan agreement dated 4000.00 4,019.81 Bullet repayment on maturity with put/call option every 6 months AAA by CRISIL,
Limited September 26, 2023 CARE, ICRA and

India Ratings
17. HDFC Bank Loan agreement dated 1500.00 1507.25 Bullet repayment on maturity with put/call option every 6 months AAA by CRISIL,
Limited December 28, 2023 CARE, ICRA and

India Ratings
18. HDFC Bank Loan agreement dated May 1200.00 1206.90 Bullet repayment on maturity with put/call option every 6 months AAA by CRISIL,
Limited 22,2026 CARE, ICRA and

India Ratings
19. Union Bank of Loan agreement dated 2000.00 1999.98 Door to door tenor of 9 years, Repayable in 5 annual instalments after initial | AAA by CRISIL,
India March 23, 2022 moratorium of 4 years, first installment starting from 31.03.2027 CARE, ICRA and

India Ratings
20. Union Bank of Loan agreement dated 1000.00 999.92 Bullet repayment at the end of 5 years from the date of first disbursement AAA by CRISIL,
India September 29, 2023 CARE, ICRA and

India Ratings
21. Union Bank of Loan agreement dated 2,000.00 2,000.34 Bullet repayment at the end of 3 years from the date of first disbursement AAA by CRISIL,
India December 18, 2025 CARE, ICRA and

India Ratings
22. Union Bank of Loan agreement dated 5,000.00 5000.88 Bullet repayment at the end of 5 years from the date of first disbursement AAA by CRISIL,
India September 29, 2023 CARE, ICRA and

India Ratings
23. ICICI Bank Loan agreement (rollover) 4000.00 3000.58 Bullet repayment after 7 years. AAA by CRISIL,
dated December 4, 2025 Prepayment allowed upon giving the bank at least 7-day prior written notice. CARE, ICRA and

India Ratings
24. ICICI Bank Loan agreement (rollover) 2000.00 1533.30 Bullet repayment after 5 years AAA by CRISIL,
dated December 4, 2025 Prepayment allowed upon giving the bank at least 7-day prior written notice. CARE, ICRA and

India Ratings
25. ICICI Bank Loan agreement (rollover) 2500.00 2050.40 Bullet repayment after 3 years AAA by CRISIL,
dated December 24, 2025 Prepayment allowed upon giving the bank at least 7-day prior written notice. CARE, ICRA and

India Ratings
26. ICICI Bank Loan agreement (rollover) 2000.00 2000.39 Bullet repayment AAA by CRISIL,
dated March 10, 2026 CARE, ICRA and

India Ratings
27. Jammu & Loan agreement dated 300.00 299.94 Bullet repayment after 5 years AAA by CRISIL,
Kashmir Bank October 25,2021 CARE, ICRA and

India Ratings
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28. South Indian Bank | Loan agreement dated 300.00 299.98 Bullet repayment after 5 years AAA by CRISIL,
October 28, 2021 Nil, with a written notice served 7 days prior to pre-payment/ pre-closure subject to | CARE, ICRA and
Lock-in period of 6 months from the date of disbursement India Ratings
29. South Indian Bank | Loan agreement dated 200.00 199.99 Bullet repayment after 5 years AAA by CRISIL,
October 28, 2021 Nil, with a written notice served 7 days prior to pre-payment/ pre-closure subject to | CARE, ICRA and
Lock-in period of 6 months from the date of disbursement India Ratings
30. Central Bank of Loan agreement dated 500.00 430.69 Repayable in 7 equal annual instalments after initial moratorium of 3 years, first | AAA by CRISIL,
India March 24, 2022 instalment starting from 30.03.2026. CARE, ICRA and
Nil India Ratings
31. Central Bank of Loan agreement dated 500.00 502.57 Bullet repayment after 3 years AAA by CRISIL,
India August 29, 2025 Pre-payment to be allowed without any prepayment premium CARE, ICRA and
India Ratings
32. Karnataka Bank Loan agreement dated June 500.00 499.99 Bullet repayment after 35 months AAA by CRISIL,
26,2025 Prepayment allowed after 6 months CARE, ICRA and
India Ratings
33. Bank of Baroda Loan agreement dated 5000 2250.30 Repayable in 6 structured yearly installments after a moratorium period of 1 year from | AAA by CRISIL,
September 22, 2022 first drawl in progressive manner as under: CARE, ICRA and
« 1 yearly instalments of 0% each India Ratings
« 1 yearly instalments of 2.50% each
« 1 yearly instalments of 7.50% each
« 2 yearly instalments of 12.50% each
« 1 yearly instalments of 25.00% each
« 1 yearly instalments of 40.00% each
34. Bank of Baroda Loan agreement dated 5000 5,000.91 Bullet repayment after 36 months AAA by CRISIL,
September 22, 2025 Waiver if prepaid within period of 3 working days of interest reset date with seven | CARE, ICRA and
days prior notice India Ratings
Total of unsecured term loan from banks and 65,779.36
financial institutions
B. Unsecured Long term loans availed by the Issuer from the Ministry of Finance, Government of India
1. NSSF Loan agreement dated 5,000.00 5,019.56 Bullet on maturity-10 years AAA by CRISIL,
November 2, 2018 CARE, ICRA and
Prepayment permitted with the prior approval of the budget division, department of India Ratings
economic affairs.
2. NSSF Loan agreement dated 5000.00 5,099.37 Bullet on maturity- 10 years. AAA by CRISIL,
December 31, 2019 Prepayment permitted with the prior approval of the budget division, department of CARE, ICRA and
economic affairs imposing penalty of 1% per annum of the prepayment amount for India Ratings
the Balance Period.
Total of unsecured term loan from MoF 10,118.93
C. ForeI%E gg:g;;i?;:::;;wmgs Loan Agreement Details Sanctioned Amount Ol;\t:;z?l?:t“g Loan Tenure C]lf‘i::::)th ?ll)]lleg,
12 years tenor with a moratorium of 3 years
1 KfW, Frankfurt am Main Loan Agreement dated August 13,2018 USD 228 Million 1,027.29 E;;ii?::ﬁig;ig}?n;&l ;Tlls\Atél;t?f:Stsin
2030.
2 KfW, Frankfurt am Main Loan Agreement dated December 21,2021 USD 169.50 Million 1,358.25 ;fe ;’ae;‘;;f:%‘:gml‘nz Egﬁtﬁ;‘;ml ;’;gg;ars
3 KfW, Frankfurt am Main Loan Agreement dated December 7,2023 USD 215.56 Million 1,090.57 ]112 years tenor with a moratorium of 5 years
epayable beginning from May 15,2029




12 years tenor with a moratorium of 3 years

4 KfW, Frankfurt am Main Loan Agreement dated December 12,2024 EUR 200 Million 972.69 Repayable beginning from May 15,2028
“Baa3” from
5 ECB-25 USD Green Reg-S bonds 10 Year USD green bonds under Reg-S USD 450 Million 4,252.04 | 10 years tenor. Repayable on July 07, 2027. }fg};’g{f f:gig
Fitch
“Baa3”  from
o Moody’s  and
6 ECB-29 USD Reg-S bonds 10 Year USD bonds under Reg-S USD 300 Million 2,806.22 | 10 years tenor. Repayable on March 22, 2028. “BBB.”  from
Fitch
7 ECB-42 Bilateral unsecured borrowing 2B(1)12a(;eral facility agreement dated April 20, USD 300 Million 0.00 | 10 years tenor. Repayable on June 02, 2030.
“Baa3” from
8 ECB-46 USD Reg-S bonds 5.5 Years USD bonds under Reg-S USD 500 Million 476469 | > years tenor. Repayable on September 01 | Moody’s and
2026. BBB-” from
Fitch
9 ECB-47 Syndicated unsecured borrowing %Ef‘cated facility agreement dated Aug 11, USD 600.00 Million 5,701.34 | 5 years tenor. Repayable on August 25, 2026.
“Baa3” from
10 ECB-48 USD Reg-S bonds 5.5 Years USD bonds under Reg-S USD 400 Million 3,831.54 | - years tenor. Repayable on January 13, Moody’s and
2027. BBB-” from
Fitch
11 ECB-49 Bilateral unsecured borrowing Facility agreement dated Sept. 23, 2021 USD 75.00 Million 717.18 | 5 years tenor. Repayable on October 7, 2027.
12 ECB-51 Syndicated unsecured borrowing Facility agreement dated December 22, 2021 USD 1175.00 Million 11,085.92 30}]267& rs tenor. Repayable on December 29,
13 ECB-50 Syndicated unsecured borrowing Facility agreement dated February 14, 2022 JPY 37506.625 Million 2,191.20 | 5 years tenor. Repayable on March 03, 2027.
14 ECB-52 Syndicated unsecured borrowing Facility agreement dated May 25, 2022 USD 100.00 Million 945.51 | 5 years tenor. Repayable on June 14, 2027.
15 ECB-53 Syndicated unsecured borrowing | Facility agreement dated July 19, 2022 USD 200.00 Million 1,926.10 | 5 years tenor. Repayable on July 28, 2027.
16 ECB-54 Syndicated unsecured borrowing Facility agreement dated Aug 25, 2022 USD 150.00 Million 1,435.42 | 5 years tenor. Repayable on Sep 13, 2027.
17 ECB-55 Syndicated unsecured borrowing | Facility agreement dated Oct 19, 2022 EUR 254.19 Million 2,741.92 | 5 years tenor. Repayable on Oct 31, 2027.
18 ECB-56 Bilateral unsecured borrowing Facility agreement dated Oct 14, 2022 SGD 213.21 Million 1,556.45 | 5 years tenor. Repayable on Oct 27, 2027.
19 ECB-57 Bilateral unsecured borrowing Facility agreement dated Mar 28,2023 EUR 349.829750 Million 3,784.37 | 5 years tenor. Repayable on Mar 27,2028.
20 ECB-58 Bilateral unsecured borrowing Facility agreement dated Oct 14, 2022 JPY 38624.35 Million 2,244.53 | 5 years tenor. Repayable on April 20,2028.
Baa3” from
21 ECB-59 Bilateral unsecured borrowing 5 year Bond under GMTN Programme USD 750 million 7,177.24 | 5 years tenor. Repayable on April 11,2028 }Yg;;g}_/,,sﬁa;i
Fitch
22 ECB-60 Bilateral unsecured borrowing Facility agreement dated June 8,2023 JPY 10495.125 Million 607.63 | 5 years tenor. Repayable on June 26,2028.
23 ECB-61 Bilateral unsecured borrowing Facility agreement dated July 17,2023 USD 505 Million 4,830.84 | 5 years tenor. Repayable on August 3,2028.
24 ECB-62 Bilateral unsecured borrowing Facility agreement dated August 22,2023 USD 645 Million 6,147.69 | 5 years tenor. Repayable on August 31,2028.
25 FCTL-1 Bilateral unsecured borrowing Facility agreement dated August 29,2023 USD 100 Million 959.87 ? 4y ggrzsgtenor' Repayable on September
26 ECB-63 Bilateral unsecured borrowing Facility agreement dated September 13,2023 JPY 68485.2 Million 3.965.97 | > Years tenor. Repayable on September

21,2028.




5 years tenor. Repayable on September

27 ECB-64 Bilateral unsecured borrowing Facility agreement dated September 13,2023 USD 100 Million 937.65 312028

28 ECB-65 Bilateral unsecured borrowing Facility agreement dated December 19,2023 JPY 14358.5 Million 840.32 | 5 years tenor. Repayable on January 9,2029
“Baa3” from
Moody’s ,

29 ECB-66A Bilateral unsecured borrowing 5 year Bond under GMTN Programme JPY 31000 Million 1,818.90 | 5 years tenor. Repayable on January 19, 2029. | “BBB-” from
Fitch and BBB+
from JCR
“Baa3” from

5.25 years tenor. Repayable on April 19 Moody’s,
30 ECB-66 B Bilateral unsecured borrowing 5 year Bond under GMTN Programme JPY 27400 Million 1,588.79 : ’ ? “BBB-” from
2029. -
Fitch and BBB+
from JCR
“Baa3” from
10 years tenor. Repayable on January 19 Moody’s ,
31 ECB-66 C Bilateral unsecured borrowing 5 year Bond under GMTN Programme JPY 2700 Million 158.65 y - nepay 1y “BBB-” from
2034. -
Fitch and BBB+
from JCR

32 ECB-67 Bilateral unsecured borrowing Facility agreement dated January 29,2024 USD 100 Million 956.46 (5) 6y Zz(i)rzs;enor. Repayable on February

33 FCTL-2 Bilateral unsecured borrowing Facility agreement dated February 28.,2024 USD 200 Million 1,899.28 | 5 years tenor. Repayable on March 7,2029.

34 ECB-68 Bilateral unsecured borrowing Facility Agreement dated January 30, 2024 JPY 22101 Million 1,284.65 ? Syg‘(‘)r;;en"r' Repayable on February

35 ECB-69 Bilateral unsecured borrowing Facility Agreement dated March 11,2024 JPY 22041 Million 1,278.75 | 5 years tenor. Repayable on March 19,2029

36 ECB-70 Bilateral unsecured borrowing Facility Agreement dated March 15,2024 JPY 14847 million 863.86 | 5 years tenor. Repayable on March 21,2029

37 ECB-71 Bilateral unsecured borrowing Facility Agreement dated March 19,2024 USD 225 Million 2,129.87 | 5 years tenor. Repayable on March 27,2029

38 ECB-72 Syndicated unsecured borrowing | Facility Agreement dated March 18,2024 JPY 60536 Million 3,474.05 | 5 year tenor. Repayable on April 24,2029

39 ECB-73 Bilateral unsecured borrowing Facility Agreement dated May 24,2024 USD 300 Million 2,821.27 | 5 year tenor. Repayable on June 04,2029

40 ECB-74 Bilateral unsecured borrowing S year Bond under GMTN Programme USD 500 Million 4,775.78 | S year tenor. Repayable on Sep 27,2029

41 ECB-75 Bilateral unsecured borrowing Facility Agreement dated June 07,2024 USD 90 Million 845.82 | 5 year tenor. Repayable on June 13,2029

42 ECB-76 Bilateral unsecured borrowing Facility Agreement dated June 26,2024 JPY 31964 Million 1,862.61 g 83’ ggrzgnd I month tenor. Repayable on June

43 ECB-77A Bilateral unsecured borrowing Facility Agreement dated June 28,2024 JPY 32222 Million 1,862.41 | 5 year tenor. Repayable on June 28,2029

44 FCTL-3 Bilateral unsecured borrowing Facility agreement dated March 15.,2024 JPY 9375.61 Million 546.34 | 5 year tenor. Repayable on May 17, 2029

45 FCTL-4 Bilateral unsecured borrowing Facility agreement dated February 28.,2024 USD 45 Million 427.46 | 3 years tenor. Repayable on July 2,2027

46 ECB-77B Bilateral unsecured borrowing Facility Agreement dated June 28,2024 USD 300 Million 2,877.55 | 5 year tenor. Repayable on July 10,2029

47 ECB-78 Bilateral unsecured borrowing Loan Agreement dated October 24 2024 USD 125 Million 1,181.30 | 5 Year Tenor. Matures in October 2029

48 ECB-79 Bilateral unsecured borrowing Loan Agreement dated October 21 2024 JPY 12,800 Million 743.64 | 5 Year Tenor. Mature in November 2029

49 ECB-80 Bilateral unsecured borrowing Loan Agreement dated November 26, 2024 USD 75 Million 711.90 | 5 Year Tenor. Mature in December 2029

50 ECB-81 Bilateral unsecured borrowing Loan Agreement dated November 29, 2024 JPY 45,019.5 Million 2,597.82 | 5 Year Tenor. Mature in December 2029

51 ECB-82 Bilateral unsecured borrowing Loan Agreement dated December 19, 2024 USD 250.00 Million 2,343.80 | 5 Year Tenor. Mature in December 2029




52 ECB-83 Bilateral unsecured borrowing Loan Agreement dated December 31, 2024 USD 320.00 Million 3,066.45 | 5 Year Tenor Mature in January 2030

53 ECB-84B Bilateral unsecured borrowing Loan Agreement dated January 29, 2025 USD 400.00 Million 2,385.70 | 5 Year Tenor Mature in February 2030

54 ECB-85 Bilateral unsecured borrowing Loan Agreement dated February 14, 2025 JPY 29,642.00 Million 1,726.25 | 5 Year Tenor Mature in March 2025

55 FCTL-5 Bilateral unsecured borrowing Loan Agreement dated March 27, 2025 USD 50 Million 47447 | 3 Year Tenor Mature in April 2028

56 FCTL-5A Bilateral unsecured borrowing Loan Agreement dated March 27, 2025 USD 25 Million 237.13 | 3 Year Tenor Mature in April 2028

57 ECB-84A Bilateral unsecured borrowing Facility Agreement dated January 29, 2025 USD 150.00 Million 1,434.08 | 5 Year Tenor Maturity in July 03 2030

58 ECB-86A Bilateral unsecured borrowing Facilities Agreement dated August 21, 2025 USD 300 Million 2,843.62 | 5 Year Tenor Maturity in September 04 2030

59 ECB-86A Bilateral unsecured borrowing Facilities Agreement dated August 21, 2025 USD 150 Million 1,401.50 | 5 Year Tenor Maturity in December 12 2030

60 ECB-87 Bilateral unsecured borrowing Facilities Agreement dated March 12, 2026 USD 225 Million 2,370.92 | 5 Year Tenor Maturity in December 25 2031

61 ECB-88 Syndicated unsecured borrowing ggggicated facility agreement dated May 12, USD 300 Million 2.81921 ;loggar 17 days Tenor Maturity in June 02

62 FCNR-91 Bilateral unsecured borrowing Facilities Agreement dated December 04, 2024 | USD 500 Million 4,730.57 | 3 Year Tenor Maturity in December 10 2027
1,42,441.27

*** In accordance with IND-AS.
(I1D) SECURED AND UNSECURED NON -CONVERTIBLE DEBENTURES ISSUED BY THE ISSUER

Set forth below is a brief summary of the secured and unsecured non-convertible debentures issued by the Issuer as on June 30, 2026.

Date of | Total value of Amount outstanding, outstanding, Interest Coupon
Allotment bonds June 30, 2026 *** rate (%)
R Crores)

(All figures are in % Crores, except in percentages)

Securit
y

Secured/
Unsecured

Credit
Rating

Tenor/ Redemption Date
Period of /
maturity Schedule

Nature

of the Debentures and Series

Capital gains tax exemption bonds under Section S4EC of the I.T. Act
Set forth below is a brief summary of our outstanding capital gains tax exemption bonds issued under Section S4EC of the L.T. Act, together with a brief description of certain significant terms of such financing
arrangements. These bonds are not proposed to be listed on any stock exchange.

1. Secured non-convertible | INEO20BO7MHS5 On Tap 6032.73 6,032.26 5.00%  payable S years Redemption at | CARE: CARE AAA; | Secured See
redeemable taxable —54 EC | INE020BO7MI3 Basis annually par on the expiry | CRISIL: AAA; Table
long term capital gains tax | INE020BO7MJ1 of 5 years from | [CRA: ICRA AAA; Below
exemption bond series XV’ | INE020BO7MK9 the deemed date | IRRPL: IND AAA
issued in Fiscal 2022 INE020BO7ML7 of allotment

INE020B0O7MMS5
INE020B07MN3
INE020B07MO1
INE020B07MP8

2. Secured non-convertible | INE020BO7MQ6 On Tap 12,152.39 12,142.56 5.00%  payable S years Redemption at | CARE: CARE AAA; | Secured See
redeemable taxable —54 EC | INE020BO7MR4 Basis annually par on the expiry | CRISIL: AAA; Table
long term capital gains tax | INEO20BO7MS2 of 5 years from | ICRA: ICRA AAA; Below
exemption bond series XVI’ | INEO20BO7MTO the deemed date | IRRPL: IND AAA
issued in Fiscal 2023 INE020B07MU8 of allotment

INE020BO7MV6
INE020B0O7MW4
INE020B07MX2
INE020BO7MY0
INE020B07MZ7




Nature ISIN Date of | Total value of Amountoutstanding, Interest Coupon Tenor/ Redemption Date Credit Secured/ Securit
of the Debentures and Series Allotment bonds June 30, 2026 *** rate (%) Period of / Rating Unsecured y
® Crores) maturity Schedule
INE020BO7NAS
INE020B07NB6
3. Secured non-convertible | INEO20BO7NC4 On Tap 11,419.07 11,407.60 5.25%  payable 5 years Redemption at | AAA by CRISIL, | Secured See
redeemable taxable —54 EC | INE020BO7NK7 Basis annually par on the expiry | CARE, ICRA and Table
long term capital gains tax | INE020BO7NLS of 5 years from | India Ratings Below
exemption bond series XVII’ | INE020BO7NJ9 the deemed date
issued in Fiscal 2024 INE020B0O7NG5 of allotment
INE020BO7NI1
INE020B07NH3
INE020BO7NF7
INE020B07ND2
INE020BO7NEO
INE020B0O7NN1
INE020BO7NM3
4. Secured non-convertible | INE020BO7NP6 On Tap 7633.71 7,619.75 5.25%  payable 5 years Redemption at | AAA by CRISIL, | Secured See
redeemable taxable —54 EC | INE020BO7NO9 Basis annually par on the expiry | CARE, ICRA and Table
long term capital gains tax | INE020BO7NQ4 of 5 years from | India Ratings Below
exemption bond series XVIII’ | INEO20BO7NR2 the deemed date
issued in Fiscal 2025 INE020B07NSO0 of allotment
INE020BO7NT8
INE020B0O7NU6
INE020B0O7NV4
INE020BO7NW2
INE020BO7NX0
INE020BO7NY8
INE020B07NZ5
S. Secured non-convertible | INE020B070A6 On Tap 5177.904 5,150.14 5.25%  payable S years Redemption at | AAA by CRISIL, | Secured See
redeemable taxable —‘54 EC | INE020B070C2 Basis annually par on the expiry | CARE, ICRA and Table
long term capital gains tax | INE020B070D0 of 5 years from | India Ratings Below
exemption bond series XIX’ | INE020BO70ES8 the deemed date
issued in Fiscal 2026 INE020B070F5 of allotment
INE020B070G3
INE020B070H1
INE020B07019
INE020B070J7
INE020B070KS5
INE020B070L3
INE020B070B4
6. Secured non-convertible | INE020B070M1 On Tap 1119.06* 1,107.75 5.25%  payable 5 years Redemption at | AAA by CRISIL, | Secured
redeemable taxable —54 EC | INE020B070T6 Basis annually par on the expiry | CARE, ICRA and
long term capital gains tax | INE020B070U4 of 5 years from | India Ratings
exemption bond series XX’ the deemed date
issued in Fiscal 2027 of allotment
*Includes Pending for allotment of % 219.78 crores
Secured Capital Gains Tax Exemption Bonds U/S S4EC 43,460.06
B. Secured Tax Free Bonds under Section 10(15)(iv)(h) of the I.T. Act
Set forth below is a brief summary of our outstanding tax free bonds issued under Section 10(15)(iv)(h) of the I.T. Act, together with a brief description of certain significant terms of such financing
arrangements. These bonds are listed on BSE and/or NSE.
1. Tax free secured INE020B07GH7 March 2160.33 2,335.30 Category [ & 11— 15 years Redemption at | CARE: CARE AAA; | Secured
27,2012 Series 11 par on the expiry | CRISIL: AAA;




S.

No.

Nature
of the Debentures and Series

ISIN

Date of
Allotment

Total value of
bonds
® Crores)

Amount outstanding,

June 30, 2026 ***

Interest Coupon

rate (%)

Tenor/
Period of
maturity

Redemption Date
/
Schedule

Credit
Rating

Secured/
Unsecured

redeemable non — convertible bonds, 8.12 % of 15 years from | ICRA: ICRA AAA,;
in the nature of debentures 2011-12 the date of | IRRPL: IND AAA
(Public Issue) allotment, March
27,2027.
Category III — 15 years Redemption  at
Series 11 par on the expiry
832% of 15 years from
the date  of
allotment, March
27,2027.

2. Series 2-B 2012-13 tax free secured | INE020BO7GV8 Novemb 245.00 255.88 7.38% 15 years November 21, CARE: CARE AAA; | Secured
redeemable non-convertible bond on a er 21, 2027 CRISIL: AAA;
private placement basis 2012 ICRA: ICRA AAA;

IRRPL: IND AAA

3. Series 2012-13 Tranche — 11 Series I | INE020B07GX4 Decemb 852.04 889.24 7.38%/7.88% 15years December 19, CARE: CARE AAA; | Secured
tax free secured redeemable non- er 19, 2027 CRISIL: AAA;
convertible bonds (public issue) 2012 ICRA: ICRA AAA;

IRRPL: IND AAA

4. Series 2012-13 INE020B07GZ9 March 49.71 51.83 7.04%/7.54% 15 years March 25,2028 | CARE: CARE AAA; | Secured
Tranche —2 Series II 25,2013 CRISIL: AAA;

Tax frge secured re@ee}nable non- ICRA: ICRA AAA;
convertible bonds (public issue) IRRPL: IND AAA

5. Series 3-B 2013-14 tax free | INEO20BO7HN3 August 1,141.00 1,220.50 8.46% 15 years August 29,2028 | CARE: CARE AAA; | Secured
secured redeemable non- 29,2013 CRISIL: AAA;
convertible bonds on a private ICRA: ICRA AAA;
placement basis IRRPL: IND AAA

6. *Series 1A - 2013-14 Tranche — 1 | INE020BO7HN3 Septem 2865.55 3,004.18 8.46% 15 years September 24, AAA by CRISIL, | Secured
tax free secured redeemable non- ber 24, 2028 CARE, ICRA and
convertible bonds (public issue) 2013 India Ratings

7. Series 2A - 2013-14 Tranche — 1 | INE020BO7HPS 8.37% 20 years September 24, | AAA by CRISIL, | Secured
tax free secured redeemable | INE020BO7HS2 2033 CARE, ICRA and
non-convertible bonds (public India Ratings
issue)

8. Series 3A - 2013-14 Tranche — 1 8.71% 15 years September 24, | AAA by CRISIL, | Secured
tax free secured redeemable non- 2028 CARE, ICRA and
convertible bonds (public issue) | INE020BO7HQ6 India Ratings

9. Series 2B - 2013-14 Tranche — 1 | INE020BO7HTO 8.62% 20 years September 24, | AAA by CRISIL, | Secured
tax free secured redeem-able 2033 CARE, ICRA and
non-convertible bonds (public India Ratings
issue)

10. Series 4B Tranche — II 2013- 14 | INE020BO7HV6 October 45.00 47.71 8.54% 15 years October 11, CARE: CARE AAA; | Secured
tax free secured redeemable non- 11,2013 2028 CRISIL: AAA;
convertible bonds on a private ICRA: ICRA AAA;
placement basis IRRPL: IND AAA

11. | #Series 1A — 2013-14 Tranche 2 March 640.08 671.85 8.63% 15 years March 24,2029 | CARE: CARE AAA; | Secured
tax free secured redeemable non- 24,2014 CRISIL: AAA;
convertible bonds (public issue) INE020B071D2

Securit
y

See
Table
Below




No.
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of the Debentures and Series
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Date of
Allotment

Total value of
bonds
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June 30, 2026 ***

Interest Coupon
rate (%)

Tenor/
Period of

Redemption Date

/
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Secured/ Securit
Unsecured y

® Crores) maturity Schedule
INE020B07IG5 ICRA: ICRA AAA;
IRRPL: IND AAA
12. Series 2A —2013-14 Tranche 2 tax 8.63% 15 years March 24,2029 | CARE: CARE AAA; | Secured
free secured redeemable non- CRISIL: AAA;
convertible bonds (Public Issue) ICRA: ICRA AAA;
IRRPL: IND AAA
13. Series 3A —2013-14 Tranche 2 tax 8.88% 15 years March 24,2029 | CARE: CARE AAA; | Secured
free secured redeemable non- | INE020BO7IEO CRISIL: AAA;
convertible bonds (Public Issue) | INE020BO7IH3 ICRA: ICRA AAA;
IRRPL: IND AAA
14. Series 3A —2013-14 Tranche 2 tax 8.61% 20 years March 24,2034 | CARE: CARE AAA; | Secured
free secured redeemable non- CRISIL: AAA;
convertible bonds (Public Issue) ICRA: ICRA AAA;
IRRPL: IND AAA
15. Series 1B —2013-14 Tranche 2 tax 8.88% 15 years March 24,2029 | CARE: CARE AAA; | Secured
free secured redeemable non- CRISIL: AAA;
convertible bonds (Public Issue) ICRA: ICRA AAA;
IRRPL: IND AAA
16. Series 2B — 2013-14 Tranche 2 tax 8.86% 20 years March 24,2034 | CARE: CARE AAA; | Secured
free secured redeemable non- CRISIL: AAA;
convertible bonds (Public Issue) ICRA: ICRA AAA;
IRRPL: IND AAA
17. | "Series 1A — 2015-16 Tranche 1 | INE020B07JRO Novemb 594.072 617.31 7.09% 15 years November 05, CARE: CARE AAA; | Secured
tax free secured redeemable non- | INE020B07JS8 er 05, 2030 CRISIL: AAA;
convertible bonds (public issue) 2015 ICRA: ICRA AAA;
INE020B07JT6 IRRPL: IND AAA
18. Series 2A —2015-16 Tranche 1 tax | INE020B07JU4 7.09% 15 years November 05, CARE: CARE AAA; | Secured
free secured redeemable non- 2030 CRISIL: AAA;
convertible bonds (public issue) ICRA: ICRA AAA;
IRRPL: IND AAA
19. | Series 3A —2015-16 Tranche 1 tax 7.18% 20 years November 05, CARE: CARE AAA; | Secured
free secured redeemable non- 2035 CRISIL: AAA;
convertible bonds (public issue) ICRA: ICRA AAA;
IRRPL: IND AAA
20. | Series 1B—2015-16 Tranche 1 tax 7.34% 15 years November CARE: CARE AAA; | Secured
free secured redeemable non- 05,2030 CRISIL: AAA;
convertible bonds (public issue) ICRA: ICRA AAA;
IRRPL: IND AAA
21. | Series 2B —2015-16 Tranche 1 tax 7.34% 15 years November CARE: CARE AAA; | Secured
free secured redeemable non- 05,2030 CRISIL: AAA;
convertible bonds (public issue) ICRA: ICRA AAA;
IRRPL: IND AAA
22. Series 3B —2015-16 Tranche 1 tax 7.43% 20 years November 05, CARE: CARE AAA; | Secured
free secured redeemable non- 2035 CRISIL: AAA;
convertible bonds (public issue) ICRA: ICRA AAA;
IRRPL: IND AAA
Secured Tax Free Bonds 9,093.8
Security Details of the Secured Borrowings
. Tax Free Bonds issued during FY 2011-12 are secured by first pari passu charge on premises at Shop No. 12, Ground Floor, Block No. 35, Church Road, Mylapore, Chennai and hypothecation of receivables of
MSEDCL in favour of Vistra ITCL (India) Ltd. (formerly known as IL&FS Trust Company Ltd.).




Nature Date of | Total value of Amountoutstanding, Interest Coupon Tenor/ Redemption Date Credit Secured/ Securit

of the Debentures and Series Allotment bonds June 30, 2026 *** rate (%) Period of / Rating Unsecured y
® Crores) maturity Schedule
. Tax Free Bonds issued during FY 2013-14 are secured by first pari passu charge on the book debts (other than those that are exclusively charged/earmarked to lenders / other Trustees) of the Company in favour of
SBICAP Trustee Company Ltd.
. Tax Free Bonds issued during FY 2012-13 & 2015-16 are secured by first pari passu charge on (a) mortgage of premises at Sub Plot No. 8, TPS No 2, FP No. 584P, situated at Village Subhanpura, Distt Vadodara
and (b) hypothecation of receivables (other than those that are exclusively charged/ earmarked to lenders / other Trustees) in favour of SBICAP Trustee Company Ltd.
. The Bond Series XV, XVI ,XVII, XVIII, XIX and XX of 54EC Capital Gain Tax Exemption Bonds are secured by first pari passu charge on hypothecation of receivables (other than those that are exclusively
charged/ earmarked to lenders / other Trustees) in favour of SBICAP Trustee Company Ltd.
C. | Unsecured bonds issued by the Issuer
Set forth below is a brief summary of certain of our other outstanding unsecured bonds. These bonds are listed on the wholesale debt market segment in the NSE/BSE.
Bond series 140 ‘taxable non- | INE0O20BOSAA3 | November 2,100.00 7.52% 10 years November 7, | CARE: CARE AAA; |Unsecured |-
priority sector bond’. 7,2016 2026 CRISIL: AAA;
ICRA: ICRA AAA;
2,198.56 IRRPL: IND AAA
Bond series 142 ‘taxable non- | INE020BOSACY9 | December 3,000.00 7.54% per annum 10 years December 30, | CARE: CARE AAA,; |Unsecured |-
priority sector bond’. 30,2016 payable yearly 2026 CRISIL: AAA;
ICRA: ICRA AAA;
IRRPL: IND AAA
3,119.56
Bond series 147 ‘taxable non- | INE020BOSAH8 | March 14, 2,745.00 7.95% per annum 10 years March 12,2027 |CARE: CARE AAA; |Unsecured |-
priority sector bond’. 2017 payable yearly CRISIL: AAA;
ICRA: ICRA AAA;
2,808.41 IRRPL: IND AAA
Bond series 156 ‘taxable non- | INE020BOSAQ9 | December 3,533.00 7.70% per annum 10 years December 10, [CARE: CARE AAA; |Unsecured |-
priority sector bond’. 12,2017 payable yearly 2027 CRISIL: AAA;
ICRA: ICRA AAA;
3,682.61 IRRPL: IND AAA
Bond series 162 ‘taxable non- | INE020BO8BAI1 August 9, 2,500.00 8.55% per annum 10 years August 9, 2028 CARE: CARE AAA,; |Unsecured |-
priority sector bond’. 2018 payable yearly CRISIL: AAA;
ICRA: ICRA AAA;
2,690.82 IRRPL: IND AAA
Bond series 163 ‘taxable non- | INE020BOSBBY9 | August 27, 2,500.00 8.63% per annum 10 years August 25,2028 |CARE: CARE AAA; |Unsecured |-
priority sector bond’. 2018 payable yearly CRISIL: AAA;
ICRA: ICRA AAA;
2,681.96 IRRPL: IND AAA
Bond series 168 ‘taxable non- | INE020BO8BG8 | November 2,552.40 8.56% per annum 10 years November 29, [CARE: CARE AAA,; |Unsecured |-
priority sector bond’. 29,2018 payable semi 2028 CRISIL: AAA;
annually ICRA: ICRA AAA;
2,572.01 IRRPL: IND AAA
Bond series 169 ‘taxable non- | INE020BOSBH6 | December 2,554.00 8.37% per annum 10 years December CARE: CARE AAA; |Unsecured |-
priority sector bond’ 7,2018 payable semi 07,2028 CRISIL: AAA;
annually ICRA: ICRA AAA;
2,567.89 IRRPL: IND AAA
Bond series 175 ‘taxable non- | INE020B0O8BP9 March 28, 2,151.20 8.97% per annum 10 years March 28,2029 CARE: CARE AAA; |Unsecured |-
priority sector bond’ 2019 payable yearly CRISIL: AAA; (Subordina
ICRA: ICRA AAA; [ted Debt)
2,184.34 IRRPL: IND AAA
Bond series 176 ‘taxable non- | INE020BOSBQ7 April 16, 1,600.70 8.85% per annum 10 years April 16, 2029 CARE: CARE AAA; |Unsecured |-
priority sector bond’ 2019 payable yearly CRISIL: AAA;




ICRA: ICRA AAA;
IRRPL: IND AAA

1,629.81
Bond series 178 ‘taxable non- | INE020BOSBS3 May 14, 1,097.00 8.80% per annum 10 years May 14, 2029 CARE: CARE AAA; [Unsecured
priority sector bond’ 2019 payable yearly CRISIL: AAA;
ICRA: ICRA AAA;
1,103.82 IRRPL: IND AAA
Bond series 180-B ‘taxable non- | INE020B08BU9 June 25, 2,070.90 8.30% per annum 10 years June 25, 2029 CARE: CARE AAA; |Unsecured
priority sector bond’ 2019 payable yearly CRISIL: AAA;
ICRA: ICRA AAA;
2,057.51 IRRPL: IND AAA
Bond series 182 ‘taxable non- | INEO20BOSBWS | August 22, 5,063.00 8.18% per annum 15 years August 22,2034 | CARE: CARE AAA; |Unsecured
priority sector bond’ 2019 payable yearly CRISIL: AAA;
ICRA: ICRA AAA;
5,417.98 IRRPL: IND AAA
Bond series 183 ‘taxable non- | INE020BOSBX3 | September 3,028.00 8.29% per annum 15 years September 16, | CARE: CARE AAA; |Unsecured
priority sector bond’ 16,2019 payable yearly 2034 CRISIL:AAA;
ICRA: ICRA AAA;
3,225.88 IRRPL: IND AAA
Bond series 184-A ‘taxable non- | INE020BOSENS | September 1451.00 8.25% per annum 10 years September 26, | CARE: CARE AAA; |Unsecured
priority sector bond’ 26,2019 payable yearly 2029 CRISIL: AAA;
ICRA: ICRA AAA;
1,542.10 IRRPL: IND AAA
Bond series 188B ‘taxable non- | INE020B08CI2 January 1100.00 7.89% per annum 10 years 2 March 31,2030 | CARE: CARE Unsecured
priority sector bond’ 08, 2020 payable yearly months 23 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
1,121.80 AAA
Bond series 189 ‘taxable non- | INE020B0SCJO January 3054.90 7.92% per annum 10 years 2 March 31,2030 | CARE: CARE Unsecured
priority sector bond’ 28,2020 payable yearly months 03 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
3,115.53 AAA
Bond series 192 ‘taxable non- | INE020BOSCP7 | March 06, 2382.00 7.50% per annum 9 years 11 February 28, | CARE: CARE Unsecured
priority sector bond’ 2020 payable yearly months 22 2030 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
2,441.50 AAA
Bond series 197 ‘taxable non- | INE020BOSCU7 May 11, 3740.00 7.55% per annum 10 Years May 11, 2030 CARE: CARE Unsecured
priority sector bond’ 2020 payable yearly AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
3,778.61 AAA
Bond series 198B ‘taxable non- | INE020BOSCW3 May 21, 1569.00 7.79% per annum 10 Years May 21, 2030 CARE: CARE Unsecured
priority sector bond’ 2020 payable yearly AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
1,582.33 AAA
Bond series 199 ‘taxable non- | INE020B08CX1 June 08, 1999.50 7.96% per annum 10 Years 07 June 15, 2030 CARE: CARE Unsecured
priority sector bond’ 2020 payable yearly Days AAA; CRISIL:

1,968.67

AAA; ICRA: ICRA
AAA; IRRPL: IND
AAA




Bond series 201-B ‘taxable non- | INE020BOSDA7 July 30, 1300.00 6.90% per annum | 10 Years 08 March 31,2031 | CARE: CARE Unsecured
priority sector bond’ 2020 payable yearly | Months 1 Day AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
1,382.22 AAA
Bond series 202-A ‘taxable non- | INE020BO8DBS5 | August 28, 3500.00 7.25% per annum 10 Years 1 September 30, | CARE: CARE Unsecured
priority sector bond’ 2020 payable yearly | Month 2 Days | 2030 AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
3,690.38 AAA
Bond series 203-A ‘taxable non- | INE0O20BOSDE9 October 5000.00 6.80% per annum 10 Years 1 December 20, | CARE: CARE Unsecured
priority sector bond’ 29, 2020 payable yearly Month 21 2030 AAA; CRISIL:
Days AAA; ICRA: ICRA
AAA; IRRPL: IND
5,179.26 AAA
Bond series 204-A ‘taxable non- | INE020B08DG4 | December 2500.00 6.90% per annum 10 Years 1 January 31,2031 | CARE: CARE Unsecured
priority sector bond’ 15,2020 payable yearly Month 16 AAA; CRISIL:
Days AAA; ICRA: ICRA
AAA; IRRPL: IND
2,571.05 AAA
Bond series 207 ‘taxable non- | INE020BOSDM2 January 4589.90 7.02% per annum | 15 Years 03 | January 31,2036 | CARE: CARE Unsecured
priority sector bond’ 28,2021 payable yearly Days AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
4,722.30 AAA
Bond series 208 ‘taxable non- | INE020B08DOS | March 12, 3613.80 7.40% per annum 15 Years 03 March 15, 2036 CARE: CARE Unsecured
priority sector bond’ 2021 payable yearly Days AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
3,692.30 AAA
Bond series 211 ‘taxable non- | INE020B08DT7 October 1200.00 6.23% per annum 10 years 10 October 31, | CARE: CARE Unsecured
priority sector bond’ 21,2021 payable yearly days 2031 AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
1,249.39 AAA
Bond series 213 ‘taxable non- | INE020BOSDV3 Decembe 1380.00 6.92% per annum 10 years 03 March 20,2032 | CARE: CARE Unsecured
priority sector bond’ r,15 payable yearly months AAA; CRISIL:
2021 05days AAA; ICRA: ICRA
AAA; IRRPL: IND
1,406.76 AAA
Bond series 214B ‘taxable non- | INE020B08DX9 Septembe 1947.60 7.50% per annum 10 years 05 February 28, | CARE: CARE Unsecured
priority sector bond’ r,23 payable yearly months 2033 AAA; CRISIL:
2022 05days AAA; ICRA: ICRA
AAA; IRRPL: IND
1,996.65 AAA
Bond series 214B ‘taxable non- | INE020B08DX9 October,2 3000.00 7.50% per annum | 10 Years 04 | February 28, | CARE: CARE Unsecured
priority sector bond’ (Re-issue) 1 payable yearly Months and 2033 AAA; CRISIL:
2022 07 Days AAA; ICRA: ICRA
AAA; IRRPL: IND
3,049.35 AAA
Bond series 215 ‘taxable non- | INE020B08DZ4 | November 3889.00 7.65% perannum | 15 Years 05 | November CARE: CARE Unsecured
priority sector bond’ 25,2022 payable yearly Days 30,2037 AAA; CRISIL:

4,062.27




AAA; ICRA: ICRA
AAA; IRRPL: IND
AAA

Bond series 216 A ‘taxable non- | INE020BOSEAS | December 1701.5 7.55% perannum | 05 Years 03 March 31,2028 | CARE: CARE Unsecured
priority sector bond’ 02,2022 payable yearly Months and AAA; CRISIL:
29 Days AAA; ICRA: ICRA
AAA; IRRPL: IND
1,733.60 AAA
Bond series 216 B ‘taxable non- | INE020BOSEB3 December 2000.00 7.67% per annum 14 Years 11 November CARE: CARE Unsecured
priority sector bond’ 02,2022 payable yearly Months and 30,2037 AAA; CRISIL:
28 Days AAA; ICRA: ICRA
AAA; IRRPL: IND
2,089.08 AAA
Bond series 217 ‘taxable non- | INE020BOSECI1 December 500.00 7.53% per annum | 10 Years 03 March 31,2033 | CARE: CARE Unsecured
priority sector bond’ 16,2022 payable yearly Months and AAA; CRISIL:
15 Days AAA; ICRA: ICRA
AAA; IRRPL: IND
509.43 AAA
Bond series 218 B ‘taxable non- | INE020BOSEE7 January 2004.40 7.69% per annum | 10 years and | January 31,2033 | CARE: CARE Unsecured
priority sector bond’ 12,2023 payable yearly 19 days AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
2,067.45 AAA
Bond series 220 A ‘taxable non- | INE020BOSEHO March 2000.00 7.77% per annum |5 years and 16 | March 31,2028 | CRISIL: Unsecured
priority sector bond’ 15,2023 payable yearly days AAA;; IRRPL: IND
2,038.91 AAA
Bond series 220 B* taxable non- | INE020BOSEG2 March 1600.10 7.69% per annum | 10 years and | March 31,2033 | CRISIL: Unsecured
priority sector bond’ 15,2023 payable yearly 16 days AAA;; IRRPL: IND
1,630.84 AAA
Bond series 221 ‘taxable non- | INE020BO8EI8 April 2,848.00 7.51% per annum 3 years 3 31 July 2026 CARE: CARE Unsecured
priority sector bond’ 12,2023 payable yearly  [months and 19 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
3,044.28 AAA
Bond series 222 ‘taxable non- | INE020BOSEJ6 April 2,000.00 7.98% per annum Perpetual, Not applicable as CARE: CARE Unsecured
priority sector bond’ 28,2023 payable yearly  |unless the Call | the tenor of the AA+; CRISIL:
Option is Bonds is | AAA
exercised on | perpetual
the Call
Option Date (
i.e. 30-04-
2033 or any
annual
anniversary
date
thereafter),

2,025.03

which may be

exercised by
the Issuer
subject to
receipt of

prior approval
of the RBI




Bond series 188-B ‘taxable non- | INE020B0SCI2 May 2,000.00 7.89% per annum 6 years 10 31 March 2030 CARE: CARE Unsecured
priority sector bond’(Re-issue) 18,2023 payable yearly  |months and 13 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
2,069.59 AAA
Bond series 213 ‘taxable non- | INE020B0SDV3 May 2,000.00 6.92% per annum 8 years 10 20 March 2032 CARE: CARE Unsecured
priority sector bond’(Re-issue) 18,2023 payable yearly months and 2 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
1,994.53 AAA
Bond series 223-B ‘taxable non- | INE020BOSEK4 June 2,993.60 7.46% per annum |5 years and 17 | 30 June 2028 CARE: CARE Unsecured
priority sector bond 13,2023 payable yearly days AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
2,993.24 AAA
Bond series 226 ‘taxable non- | INE020BOSEO6 | September 1,090.00 8.03% per annum Perpetual, Notapplicableas | CARE: CARE Unsecured
priority sector bond’ 27,2023 payable yearly  |unless the Call | the tenor of the | AA+; CRISIL:
Option is Bonds is | AAA
exercised on | perpetual
the Call
Option Date
(i.e. 30-09-
2033 or any
annual
anniversary
date
thereafter),
which may be
exercised by
the Issuer
subject to
receipt of
prior approval
1,154.60 of the RBI
Bond series 227-A ‘taxable non- | INE020BOSEP3 | November 2,670.00 7.77% per annum | 2 years, 10 30  September | CARE: CARE Unsecured
priority sector bond 09,2023 payable yearly months, 21 2026 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
2,825.64 AAA
Bond series 227-B ‘taxable non- | INE020BOSEQ! | November 2,818.70 7.71% per annum 9 years, 11 31 October 2033 | CARE: CARE Unsecured
priority sector bond 09,2023 payable yearly months, 22 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
2,960.90 AAA
Bond series 228-B ‘taxable non- | INE020BO8ER9 | November 2,899.69 7.71% per annum |10 yearsand2 | 30  November | CARE: CARE Unsecured
priority sector bond 28,2023 payable yearly days 2033 AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
3,028.58 AAA
Bond series 229-B ‘taxable non- | INE020BOSEU3 | December 3,539.40 7.67% per annum | 14 years, 11 30  November | CARE: CARE Unsecured
priority sector bond 12,2023 payable yearly  [months and 18 | 2038 AAA; CRISIL:
3,695.04 days




AAA; ICRA: ICRA
AAA; IRRPL: IND
AAA

Bond series 230-A ‘taxable non- | INE020BOSEW9 January 1,000.00 7.71% per annum 3 years, 1 26 February | CARE: CARE Unsecured
priority sector bond 16,2024 payable yearly month and 10 | 2027 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
1,025.87 AAA
Bond series 230-B ‘taxable non- | INE020BOSEV1 January 3,000.00 7.64% per annum | 10 yearsand | 31 January 2034 | CARE: CARE Unsecured
priority sector bond 16,2024 payable yearly 15 days AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
3,093.38 AAA
Bond series 231-A ‘taxable non- | INE020BOSEX7 February 2,875.00 7.64% per annum 3 years, 2 30 April 2027 CARE: CARE Unsecured
priority sector bond 23,2024 payable yearly months and 7 AAA; CRISIL:
days AAA; ICRA: ICRA
AAA; IRRPL: IND
2,911.98 AAA
Bond series 231-B ‘taxable non- | INE020BOSEYS February 2,500.00 7.47% per annum |10 yearsand 5 | 28 February | CARE: CARE Unsecured
priority sector bond 23,2024 payable yearly days 2034 AAA; CRISIL:
AAA; ICRA: ICRA
AAA; IRRPL: IND
2,561.55 AAA
Bond series 232-A ‘taxable non- CARE: CARE Unsecured
priority sector bond 7 59% per annum AAA; CRISIL:
INEO20BOSFA2 . bFI) ] 3 years, 1 AAA; ICRA: ICRA
April payable yeary | months and 19 AAA; IRRPL: IND
12,2024 508.00 511.22 days 31 May, 2027 AAA
Bond series 232-B ‘taxable non- CARE: CARE Unsecured
priority sector bond 7.45% per annum AAA; CRISIL:
INEO20B0OSEZ2 . bl f AAA; ICRA: ICRA
April payable yearty: | 10 years and AAA; IRRPL: IND
12,2024 2,935.00 2,970.49 17 days 29 April, 2034 AAA
Bond series 233 ‘taxable non- CARE: CARE Unsecured
priority sector bond 753% per annum AAA; CRISIL:
INE020B08FBO ) Obli ) AAA; ICRA: ICRA
May 14, payabie Yeary | 10 years and AAA; IRRPL: IND
2024 3,000.00 3,016.80 17 days 31 May, 2034 AAA
Bond series 201-B ‘taxable non- CARE: CARE Unsecured
priority sector bond (Reissue) 6.9% per annum AAA; CRISIL:
INE020B08DA7 270p 6 years, 10 AAA; ICRA: ICRA
May 14, payable yearly |\ s and 17 AAA; IRRPL: IND
2024 1,115.00 1,155.85 days 31 March, 2031 | AAA
Bond series 234-A ‘taxable non- CARE: CARE Unsecured
priority sector bond 7 70% per annum AAA; CRISIL:
INEO20BOSFC8 . bll) | 2 years, 3 AAA; ICRA: ICRA
May 29, payable yearly | months and 2 AAA; IRRPL: IND
2024 2,500.00 2,660.26 days 31 August, 2026 | AAA
Bond series 234-B ‘taxable non- CARE: CARE Unsecured
priority sector bond 7.58% per annum AAA; CRISIL:
INE020BO8FD6 ) bl | AAA; ICRA: ICRA
May 29, payable YEary 1 s years and 2 AAA; IRRPL: IND
2024 2,500.00 2,514.86 days 31 May, 2029 AAA




Bond series 235 ‘taxable non- CARE: CARE Unsecured
priority sector bond 7.35% per annum AAA; CRISIL:
INE020BOSFE4 payable semi- 10 years 1 AAA; ICRA: ICRA
June 14, annually month and 17 AAA; IRRPL: IND
2024 4,000.00 4,119.27 days 31 July, 2034 AAA
Bond series 236-A ‘taxable non- CARE: CARE Unsecured
priority sector bond Tul 7.45% per annum 11 years, 1 AAA; CRISIL:
INE020BOSFG9 13 28/24 3.000.00 )} 2 ablie carl month and 13 | 31 August,2035 AAA; ICRA: ICRA
k Qe payable yearly days AAA; IRRPL: IND
3,183.08 AAA
Bond series 236-B ‘taxable non- CARE: CARE Unsecured
priority sector bond Tul 7.56% per annum 3 years, 1 AAA; CRISIL:
INE020BOSFF1 18 28/2 4 3.000.00 .pa ablie carl month and 13 | 31 August,2027 | AAA; ICRA: ICRA
’ A yable yearly days AAA; IRRPL: IND
3,188.30 AAA
Bond series 237 ‘taxable non- CARE: CARE Unsecured
priority sector bond August 7.55% per annum 2 years, 2 AAA; CRISIL:
INE020BOSFH7 09.2024 200000 .pa able vearl month and 22 | 31 October,2026 | AAA; ICRA: ICRA
’ PR yable yearly days AAA; IRRPL: IND
2,100.41 AAA
Bond series 232-A ‘taxable non- CARE: CARE Unsecured
priority sector bond (Reissue) o 2 years, 9 AAA; CRISIL:
INE020BOSFA2 ;uzggzsfl 5 675.00 7'5a9 ﬁb?:r ‘Z‘;‘r‘lum monthand4 | 31 May,2027 AAA; ICRA: ICRA
’ D1 payable yearly days AAA; IRRPL: IND
2,692.85 AAA
Bond series 238 ‘taxable non- CARE: CARE Unsecured
priority sector bond August 7.31% per annum 15 years, 1 AAA; CRISIL:
INE020BO8FI5 272024 2.145.00 ) avable vearl month and 3 30 Sep,2039 AAA; ICRA: ICRA
’ A payable yearly days AAA; IRRPL: IND
2,261.83 AAA
Bond series 239 Zero-Coupon 5,000.00 CARE: CARE Unsecured
‘taxable non-priority sector bond AAA; CRISIL:
INE020BOSFJ3 228';? (ZY‘ZZ‘;C;‘Z‘&O/E‘) 10 y;a;it‘i‘lnd 1| 03 Nov,2034 AAA; ICRA: ICRA
> : AAA; IRRPL: IND
3,009.79 AAA
Bond series 240-A ‘taxable non- 3,000.00 CARE: CARE Unsecured
priority sector bond o AAA; CRISIL:
INE020BOSFK 1 N‘évze(‘)gzer 7.09 A’bfier a‘“‘l“m 15 zyzef‘irs and 1 30 Nov,2039 AAA; ICRA: ICRA
’ payable yearly 2ys AAA; IRRPL: IND
3,121.80 AAA
Bond series 240-B ‘taxable non- 2,901.00 CARE: CARE Unsecured
priority sector bond o 5 years, 5 AAA; CRISIL:
INE020BOSFL9 Ngvze(;rleer 734% bt OO 1y oniths and 22 | 30 Apr2030 AAA; ICRA: ICRA
’ payable yearly days AAA; IRRPL: IND
2,935.82 AAA
Bond series 241 ‘taxable non- 1,620.00 CARE: CARE Unsecured
priority sector bond o 10 years, 4 AAA; CRISIL:
INE020BOSFM?7 D]e;‘;g;jr 7'10A’bﬁer AN onths and 11| 30 Apr,2035 AAA; ICRA: ICRA
’ payable yearly days AAA; IRRPL: IND
1,638.64 AAA
Bond series 240-A (Reissue) December 575.00 7.09% per annum 14 years, 11 CARE: CARE Unsecured
‘taxable non-priority sector bond | INE020BOSFKI1 192024 ) bII) | months and 11 | 30 Nov,2039 AAA; CRISIL:
’ 594.87 payable yearly days




AAA; ICRA: ICRA
AAA; IRRPL: IND
AAA

Bond series 242 ‘taxable non- 2297.00 7.20% per annum CARE: CARE AAA; |Unsecured
riority sector bond Janua ayable yearl CRISIL: AAA;
priority INE020BOSFNs | Sons payable yearly 10years | 15 Jan, 2035 ICRA: ICRA AAA.
2,363.91 IRRPL: IND AAA
Bond series 230-A (Reissue) 2685.00 7.71% per annum CARE: CARE AAA; [Unsecured
‘taxable non-priority sector bond February payable yearly 2 years, 13 CRISIL: AAA;
INE020BOSEW9 13,2025 days 26 Feb, 2027 ICRA: ICRA AAA.
2,758.63 IRRPL: IND AAA
Bond series 243 ‘taxable non- 2595.00 7.28% per annum CARE: CARE AAA; |Unsecured
priority sector bond February payable yearly 15 years, 7 CRISIL: AAA,;
INE020BOSFO3 | 7305 days 20 Feb, 2040 ICRA: ICRA AAA;
2,655.80 IRRPL: IND AAA
Bond series 244 ‘taxable non- 1995.00 7.99% per annum Perpetual, |[Not applicable as |CARE: CARE AAA; |Unsecured
priority sector bond payable yearly  |unless the Call |the tenor of the |CRISIL: AAA; ICRA:
Option is Bonds is [ICRA AAA; IRRPL:
exercised on |perpetual IND AAA
the Call
Option Date
(i.e. 28-02-
2035 or any
February apnual
INE020BO8FPO 27,2005 anniversary
’ date
thereafter),
which may be
exercised by
the Issuer
subject to
receipt of
prior approval
2,046.32 of the RBI
Bond series 245-A ‘taxable non- 3000.00 7.44% per annum CARE: CARE |Unsecured
priority sector bond March 19 payable yearly 2 years, 11 AAA; CRISIL:
INE020BO8FR6 2005 ’ months, 10 | 29 Feb, 2028 AAA; ICRA: ICRA
days AAA; IRRPL: IND
3,074.55 AAA
Bond series 245-B ‘taxable non- 2780.00 7.32% per annum CARE: CARE |Unsecured
priority sector bond March 19 payable yearly 9 years, 11 AAA; CRISIL:
INE020BO8FQS8 2025 ’ months, 9 28 Feb, 2035 AAA; ICRA: ICRA
days AAA; IRRPL: IND
2,846.70 AAA
Bond series 246 ‘taxable non- April 11, 7.02% per 15 years, 19 CARE: CARE |Unsecured
priority sector bond 2025 ann.um payable days 30 Apr, 2040 AAA; ICRA: ICRA
’ AAA; IRRPL: IND
INE020B08FS4 2,625.00 2,654.11 yearly AAA
Bond series 247-A ‘taxable non- April 30, 10 years, 1 CARE: CARE |Unsecured
priority sector bond 2025 6.87% per annum months, 1 31 May. 2030 AAA; ICRA: ICRA
payable yearly days e AAA; IRRPL: IND
INE020B0O8FUO 3,000.00 3,015.87 AAA




Bond series 247-B ‘taxable non- April 30, S years, 1 CARE: CARE |Unsecured
priority sector bond 2025 6.86% per annum months, 1 31 May. 2035 AAA; ICRA: ICRA
payable yearly days Y, AAA; IRRPL: IND
INE020BOSFT2 2,000.00 2,010.64 AAA
Bond series 248-A ‘taxable non- May 23, 2 years, 8 CARE: CARE |Unsecured
priority sector bond 2025 6.52% per annum months, 8 31 Jan. 2028 AAA; ICRA: ICRA
payable yearly days ’ AAA; IRRPL: IND
INE020B08FW6 3,000.00 3,080.21 AAA
Bond series 248-B ‘taxable non- May 23, 10 years, 11 CARE: CARE |Unsecured
priority sector bond 2025 6.81% per annum months, 7 30 Apr, 2036 AAA; ICRA: ICRA
payable yearly days ’ AAA; IRRPL: IND
INE020BO8FV8 2,635.00 2,662.71 AAA
Bond series 249-A ‘taxable non- June 13, 1 years, 9 CARE: CARE |Unsecured
priority sector bond 2025 6.37% per annum | months, 18 31 Mar. 2027 AAA; ICRA: ICRA
payable yearly days ’ AAA; IRRPL: IND
INE020BOSFX4 3,000.00 3,047.89 AAA
Bond series 249-B ‘taxable non- June 13, 4 years, 6 CARE: CARE |Unsecured
priority sector bond 2025 6.70% per annum | months, 18 31 Dec. 2029 AAA; ICRA: ICRA
payable yearly days ’ AAA; IRRPL: IND
INEO20B0OSFY2 1,922.50 1,985.75 AAA
Bond series 250-A ‘taxable non- June 25, 2 years, 5 CARE: CARE |Unsecured
riority sector bond 2025 6.60% per annum days AAA; ICRA: ICRA
’ Y payabl;e yearly Y 30 June, 2027 AAA; IRRPL: IND
INE020BO8FZ9 4,000.00 4,000.07 AAA
Bond series 250-B ‘taxable non- June 25, 10 years, 5 CARE: CARE |Unsecured
priority sector bond 2025 7.06% per annum days 30 June, 2035 AAA; ICRA: ICRA
payable yearly AAA; IRRPL: IND
INE020BOSGAO 2,865.00 2,863.56 AAA
Bond series 251 ‘taxable non- February2 1 CARE: CARE |Unsecured
priority sector bond 0,2026 6.95% per annum | years,11Mon | 18 February, | AAA; ICRA: ICRA
payable yearly ths ,29 days | 2028 AAA; IRRPL: IND
INE020B08GB8 2,835.00 2,904.85 AAA
Bond series 252 ‘taxable non- March13, 5 years, 2 CARE: CARE |Unsecured
riority sector bond 2026 7.19% per annum days AAA; ICRA: ICRA
priorty payabl;e yearly Y 15 March, 2031 AAA; IRRPL: IND
INE020B08GC6 3,000.00 3,064.10 AAA
Bond series 253 ‘taxable non- June 10, 2 years, 8 CARE: CARE |Unsecured
priority sector bond 2026 7.38% per annum mog;};ss, 18 3 February, 222: l&%ﬁ]f%ﬁg
payable yearly 2029 AAA  : CRISIL:
INE020B08GD4 3,000.00 3,011.79 CRISIL AAA
Bond series 254 ‘taxable non- June 18, 10 years, 13 CARE: CARE |Unsecured
priority sector bond 2026 7.46% per annum days AAA; ICRA: ICRA
) 01 July, 2036 AAA; IRRPL: IND
payable yearly AAA ; CRISIL:
INE020BOSGE2 4,000.00 4,008.05 CRISIL AAA
Bond series 255 ‘taxable non- June 30, 5 years, 1 CARE: CARE |Unsecured
priority sector bond 2026 7.17% per annum days AAA; ICRA: ICRA
) 01 July, 2031 AAA; IRRPL: IND
payable yearly AAA ; CRISIL:
INE020B08GF9 2,845.00 2,843.19 CRISIL AAA
Bond series 223-B (Reissue) June 30, 7.46% per annum 2 years 30 June. 2028 CARE: CARE |Unsecured
‘taxable non-priority sector bond INE020B0SEK4 2026 2,650.00 payable yearly > AAA; ICRA: ICRA




AAA; IRRPL: IND
2,666.35 AAA ; CRISIL:
CRISIL AAA
Total Un-secured Bonds through Private Placement of Institutional Bond Series 2,33,188.32
D. | Unsecured infrastructure bonds issued by the Issuer
Set forth below is a brief summary of certain of our other outstanding unsecured bonds. Some of bonds are listed on the whole sale debt market segment in the NSE
Infrastructure Bonds INE020B08724 February 3.96 11.12 9.15% payable 15 years Redeemable at | CARE: CARE Unsecured |-
INE020B08732 15,2012 annually and par on the expiry | AAA; CRISIL:
cumulative of 15 years with | AAA; ICRA: ICRA
buyback option | AAA; IRRPL: IND
after 5/7 years | AAA
respectively
from the date of
allotment.
February 15,
2027
11.12
**  The bonds have been issued on private placement basis and are currently listed on the ‘debt market segment’ of the NSE/BSE.
*** In accordance with IND-AS.
*#" Redeemed
av) THE AMOUNT OF CORPORATE GUARANTEE ISSUED BY THE ISSUER ALONG WITH THE NAME OF THE COUNTER PARTY ON BEHALF OF WHOM IT HAS BEEN ISSUED
AS ON JUNE 30, 2026
The Issuer has not issued any corporate guarantee as on June 30, 2026.
V) DETAILS OF BANK FUND BASED FACILITIES / REST OF THE BORROWINGS (IF ANY INCLUDING HYBRID DEBT LIKE FCCB, OPTIONALLY CONVERTIBLE

DEBENTURES/PREFERENCE SHARES) FROM FINANCIAL INSTITUTIONA OR FINANCIAL CREDITORS AS ON JUNE 30, 2026

Other than the disclosure as set out above, the Issuer has no outstanding borrowings in form of bank based facilities or hybrid debt like FCCB, Optionally Convertible Debentures/Preference Shares as
on June 30, 2026.

The Issuer has sanctioned CC limits from HDFC Bank amounting to X 200 Crore and from ICICI Bank amounting to X 15 Crore.

(VD) DETAILS OF COMMERCIAL PAPER AS ON 30"June, 2026

The Issuer has one commercial paper outstanding amounting to ¥ 2,450 crore (Maturity Value) as on 30"June, 2026.

(V1) WORKING CAPITAL DEMAND LOAN/SHORT TERM LOAN FROM BANKS AS ON 30%June, 2026
The issuer has ¥ 8,285 Crores working capital demand loan/short term loan and other borrowings outstanding as on 30"June, 2026.
(VII) LIST OF TOP TEN DEBENTURE HOLDERS OF THE ISSUER AS AT QUARTER END DATED JUNE 30, 2026

% of total non-
Total face value amount of debentures convertible
held securities
outstanding
20.21%

Face value

Category of holder

1 CBT-EPF-11-E-DM Provident Fund 1,00,000/10,00,000/1,00,00,000 4,62,70,57,00,000.00




IX)

X)

2 LIFE INSURANCE CORPORATION OF INDIA - P & GS Fund Insurance Company | 1,00,000/10,00,000/1,00,00,000 3,87,67,80,00,000.00 16.93%
NPS TRUST A/C UTI PENSION FUND LIMITED-SCHEME .

3 CENTRAL GOVT Pension Fund 1,00,000/10,00,000/1,00,00,000 83,14,90,00,000.00 3.63%

4 EDELWEISS NIFTY PSU BONI?UI;I]“I[)J S SDL APR 2027 50:50 INDEX Mutual Fund 1,00,000/10,00,000/1,00,00,000 67,40,00,00,000.00 2.94%
. 0

5 ICICI PRUDENTIAL BANKING & PSU DEBT FUND Mutual Fund 1,00,000/10,00,000/1,00,00,000 52,43,30,00,000.00 2.29%

6 HDFC MUTUAL FUND-HDFC SHORT TERM DEBT FUND Bank 1,00,000/10,00,000/1,00,00,000 51,72,40,00,000.00 2.26%

7 STATE BANK OF INDIA Mutual Fund 1,00,000/10,00,000/1,00,00,000 47,80,00,00,000.00 2.09%

8 SBI LIFE INSURANCE CO.LTD Mutual Fund 1,00,000/10,00,000/1,00,00,000 45,24,00,00,000.00 1.98%

ADITYA BIRLA SUN LIFE TRUSTEE PRIVATE LIMITED A/C
9 ADITYA BIRLA SUN LIFE FLOATING RATE FUND Insurance Company | 1,00,000/10,00,000/1,00,00,000 38,60,74,00,000.00 1.69%
10 STATE BANK OF INDIA EMPLOYEES PENSION FUND Pension Fund 1,00,000/10,00,000/1,00,00,000 38,08,70,00,000.00 1.66%

LIST OF TOP TEN HOLDERS OF COMMERCIAL PAPER OF THE ISSUER AS AT QUARTER END DATED JUNE 30, 2026

Face value

Category of holder

Total face value amount
of commercial papers

held

Holding as a % if total
commercial paper
outstanding of the

Issuer

1 AXIS BANK LIMITED Bank 5,00,000 5,00,00,00,000 20.41
2 KOTAK MAHINDRA TRUSTEE CO. LTD. A/C KOTAK LIQUID FUND Mutual Fund 5,00,000 2,50,00,00,000 10.20
3 SBI LIQUID FUND Mutual Fund 5,00,000 2,50,00,00,000 10.20
4 PARAG PARIKH FLEXI CAP FUND Mutual Fund 5,00,000 2,00,00,00,000 8.16
5 PUNJAB NATIONAL BANK Bank 5,00,000 2,00,00,00,000 8.16
6 ICICI PRUDENTIAL LIFE INSURANCE COMPANY LIMITED Insurance Company 5,00,000 2,00,00,00,000 8.16
7 ICICI PRUDENTIAL LIQUID FUND Mutual Fund 5,00,000 1,50,00,00,000 6.12
8 MIRAE ASSET LIQUID FUND Mutual Fund 5,00,000 1,50,00,00,000 6.12
1,00,00,00,000 4.08
9 CANARA ROBECO MUTUAL FUND A/C CANARA ROBECO LIQUID FUND Mutual Fund 5,00,000
10 BANDHAN LIQUID FUND Mutual Fund 5,00,000 1,00,00,00,000 4.08
OTHER DISCLOSURES

Other than debt securities issued by the Issuer, outstanding as on June 30, 2026 as detailed below, the Issuer has not issued or taken any debt securities or outstanding borrowings:

. for consideration other than cash, whether in whole or in part;
. at a premium or a discount; and/or
. in pursuance of an option.

(i) Foreign Currency Bonds

Instrument Type

USD 450 Million 99.263

1. | International Bonds July 7, 2017 0.737
2. | International Bonds March 22,2018 USD 300 Million 98.506 1.494
3. | International Bonds Mar 01, 2021 USD 500 Million 99.728 0.272




4. | International Bonds July 13,2021 USD 400 Million 99.894 0.106
5. | International Bonds April 12,2023 USD 750 Million 99.854 0.146
6. | International Bonds January 19,2024 JPY 31000 Million 100 0
7. | International Bonds January 19,2024 JPY 27400 Million 98.103 1.897
8. | International Bonds January 19,2024 JPY 2700 Million 100 0
9. | International Bonds September 27,2024 USD 500 Million 99.741 0.259
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Regd. Office: “Urjanidhi™, 1 Barakhamba Lane,
Connaught Place, New Delhi-110001
CIN: L65910DL1986G01024862

LA
REC

AMAHARATNA COMPANY

Regd. Office: Core-4, SCOPE Complex, 7,

Lodhi Road, New Delhi -110003

Corporate Office: Plot No. 1-4, Near IFFCO
Chowk Metro Station, Sec-29 , Gurugram - 122001
CIN: L40101D11969G0OI005095

Date: 12.02.2026

National Stock Exchange of India Limited,
Listing Department, Exchange Plaza,

Bandra — Kurla Complex, Bandra (E)
MUMBALI — 400 051.

ATq Wi Tagdd A1F e fafies
Jig-Foll Pirciad, ST (9), a5-400 051

BSE Limited,

Department of Corporate Services, Floor — 25,
PJ Towers, Dalal Street,

MUMBAI - 400 001.

g fafics,
HgRe Yarg fgumT, Afa-2s,
4t 9. T7ad, Tare e, Has5-400 001

Sub:

Regulations, 2015- A Brmfll_LdMegandmg.EEC.REc_mmm:mg

Madam/Sir,

In terms of Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 and in continuation of our earlier intimation dated 06.02.2026, please find below a brief update
regarding PFC-REC restructuring;

A. Background

In the Union Budget presented on 1* February 2026, the Hon’ble Finance Minister announced the
proposal to restructure Power Finance Corporation Limited (PFC) and REC Limited (REC) (hereinafier
referred to as both entities) with the objective of achieving scale and improving efficiency among Public
Sector NBFCs.

Pursuant to the above announcement, the Boards of PFC and REC, at their respective meetings held on
6" February 2026, accorded in-principle approval for restructuring in the form of a merger of PFC and
REC, while ensuring that the merged entity continues to remain as a “Government Company” under the
Companies Act, 2013 and other applicable laws.

PFC had acquired 52.63% equity stake in REC in 2019, pursuant to which REC became a subsidiary of
PFC, in line with the Government of India’s approval (PIB press release dated 6 Dec, 2018).

Now, the renewed momentum towards consolidation reflects continuity in strategic intent.

This proposed merger represents a step towards creating a single, focused institution to address the
evolving financing needs of the power sector.

"
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B. Synergies on PFC REC merger

As India moves towards the ambitious goals of Viksit Bharat 2047, the power sector will require
substantial capital investment. On a consolidated basis, the merged entity is expected to benefit from
improved balance sheet strength, capital efficiencies, and operational synergies, enabling large-scale
funding and improved credit flow across the power sector value chain.

Going forward, in addition to renewable energy, the next phase of the sector will be driven by new and
emerging technologies such as Green Hydrogen, CCUS, small modular nuclear reactors, energy storage
solutions. As a combined entity, it will have stronger technical capabilities, deeper sector expertise,
which would be leveraged to capitalise on these emerging opportunities more effectively.

Based on consolidated metrics, the merged entity would be positioned as the largest power sector
financer in India.

C. Key Aspects related to the proposed merger

i.  Government Entity status: The merged entity will also continue to maintain its status as a
Government company and Government of India will continue to retain its control of the merged
entity, including the right for appointment/removal of its board members,

ii. Merger Implementation: The merger structure is under deliberation. Appropriate external
agencies will be appointed, including consultants, valuation experts, and legal advisors, to ensure
structured, timely, and compliant execution of the merger, subject to applicable regulatory
approvals.

iii. Lending Business: Both entities, as NBFCs, comply with the Reserve Bank of India’s credit
concentration norms applicable to single and group borrower exposures, which are linked to Tier |
capital. Currently, both entities operate well within the prescribed exposure limits.

Post-merger, these limits will apply to the consolidated Tier I capital of the merged entity. Given
the strong net worth of both entities, any breach w.r.t. borrower exposure norms is not foreseen.
The merged entity is expected to maintain comfortable capital levels to support future lending
growth.

iv. Borrowing Exposure:

Currently, the outstanding borrowing mix of both entities comprises approximately 18% domestic
bank/FI's borrowings, 25% foreign currency borrowings, and 57% domestic bond borrowings.

Prior to the acquisition, both entities were subject to a single-entity exposure limit of 20% each
(combined limit of 40%). Following Government of India’s divestment of its stake in REC to PFC
in 2019, the combined exposure under RBI’s Large exposure Framework (LEF) was capped at the
group limit of 25% of respective banks’ Tier I capital, compared to the earlier aggregate limit of
40%. Considering the access to the diversified funding avenues for both the entities, the transition
to the lower exposure limits was managed smoothly. Further, for over five years, both entities have
been operating comfortably within the applicable group limits.

Post-merger, a single-entity exposure limit of 20% would apply to the merged entity. ‘\ lw

G “
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It is to mention that the aggregate Tier [ capital of the top ten Indian banks is approximately ¥18
lakh crore as per annual reports of 31 Mar, 2025, which will further increase on account of profit
accretion. In view of this and the current bank borrowings of both the entities, we believe that
adequate headroom would be available for additional borrowings.

Considering the above and the multiple funding avenues available, we expect to manage this
transition smoothly without any material constraints.

This is submitted for your information and record.

Thanking you,

Yours faithfully,
For Power Finance Corporation Ltd. For REC Ltd.
i (’ Manish Digtalysgned q,b%
F“a”‘ M Kumar ‘E:;:gmz | > lol}]
(Manish Kumar Agarwal)Agarwal v (Dinesh Garg)
Company Secretary & Compliance Officer Company Secretary & Compliance Officer
mk_agarwal@pfeindia.com complianceofficer@recindia.com
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Annexure VII

PFC-REC RESTRUCTURING DISCLOSURES
DATED MAY 16, 2026 AND JUNE 10, 2026



REC Limited | 21T § df fafazs

(wva WYwR @1 s "erot 9um) / (A Government of India Enterprise)
Regd. Office: Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003
. ’ Corporate Office: Plot No. |-4, Near IFFCO Chowk Metro Station,
AR T, A AT Sector-29, Gurugram - 122001 (Haryana)
=R B d ke poss i Tel: +91 124 444 1300 | Website: www.recindia.nic.in
A MAHARATNA COMPANY CIN : L40101DL1969GOI005095 | GST No.. OBAAACR4512R3Z3

SEC-1/187(2)/2026/2844 Dated: May 16, 2026
A Wi TSl 3% ST
15T (Id), TS - ¥00 oug TAd WIe, WIT, HFs - 00 003
BFU HIS—RECLTD BpU BIE—532955
Listing Department Corporate Relationship Department
National Stock Exchange of India Limited | BSE Limited
Exchange Plaza, Bandra Kurla Complex, 1* Floor, Phiroze Jeejeebhoy Towers
Bandra (East), Mumbai — 400 051. Dalal Street, Fort, Mumbai — 400 001.
Scrip Code—RECLTD Scrip Code—532955

Sub: Outcome of Board Meeting held on May 16, 2026.
AgIy / HgledT,

As per the today’s Board Meeting the following is submitted:

1) This is further to our letter dated May 13, 2026, intimating the date of board
meeting inter-alia for considering and discussing the matter related to merger of
REC Limited (“REC”) & Power Finance Corporation Limited (“PFC”) in
accordance with the provisions of the Articles of Association of the Company.

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we would like to
inform you that the Board of Directors at its meeting held today have inter-alia
reserved the proposal for merger of REC into PFC pursuant to Sections 230-232 of
the Companies Act, 2013 for the approval of the Hon'ble President of India (as
required by its Articles of Association) and approved the authorization to the CMD
of REC to make an application to, and seek the approval of, the Hon'ble President
of India for the said proposed merger of REC into PFC, on such share exchange
ratio as may be determined by the valuers duly appointed for this purpose and
subject to maintaining the merged entity’s status as a ‘Government Company’; in
each case, in accordance with applicable law and subject to final approval of the
Board of Directors and receipt of such other consents, approvals, and permissions
as may be required and on such other terms and conditions as may be considered
appropriate.

Upon the merger being duly approved under applicable law and being made
effective, all the assets and liabilities of REC shall be transferred to PFC, and REC
shall stand dissolved in accordance with the provisions of Sections 230-232 of the
Companies Act, 2013. >
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2) Further, the Board has approved the appointment of Mr. Mohammed Azaz Ali,
General Manager (Finance) as Chief Compliance Officer of REC with effect
from May 17, 2026, for a period until the date of his superannuation i.e. June 30,
2028, in terms of RBI's Guidelines/Circulars. The other requisite details are
attached herewith as Annexure-1.

The Board meeting commenced at 04:00 p.m. and concluded at: 25 p.m.

Tg MU THHRI & T B

Thanking you,
Yours faithfully,
For REC Limited
Dinesh
Garg

w6
‘ H.de I s
(Dinesh Garg
Company Secretary &
Compliance Officer

Encl.: As above.
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Annexure-1

Sl1. Particulars Details

No.

(1 Reason for change Appointment of Mr. Mohammed Azaz Ali, General
Manager (Finance) as Chief Compliance Officer of
the Company.

2. Date of appointment With effect from May 17, 2026

3. Brief profile Mr. Mohammed Azaz Ali holds a Bachelor’s degree
in Electronics Engineering and a Master’s degree in
Business Administration (Finance).

4. Disclosure of Not Applicable

relationships between
directors

({”4
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REC Limited | 31T 4t fafaze

(@ w¥eR ® (& weree 9a) /(A Government of India Enterprise)
Regd. Office: Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003
Corporate Office: Plot No. |-4, Near IFFCO Chowk Metro Station,

Hmfn'-i‘-mﬁ FTT HAEAT . y
Endless energy. Infinite possibilities. Sectar-28, Gurugram 122001 (Haryana)

Tel: +91 124 444 1300 | Website: www.recindia.nic.in
A MAHARATNA COMPANY | ciN . (40101DL1969GOI005095 | GST No. OBAAACRA512R3Z3

SEC-1/187(2)/2026/ 28716 Dated: June 10, 2026

o fumr BHIURC Jao AU

Qaﬂﬁatam G i HIriay, ggalt dford, RIS et | eras
qaré Yoo o4 AT K, I, Has - Yoo 003

%uaﬁ:s'—RECLTD f&pu BIe—532955

Listing Department Corporate Relationship Department
National Stock Exchange of India Limited | BSE Limited

Exchange Plaza, Bandra Kurla Complex, 1* Floor, Phiroze Jeejeebhoy Towers
Bandra (East), Mumbai — 400 051. Dalal Street, Fort, Mumbai — 400 001.
Scrip Code—RECLTD Scrip Code—532955

Sub: Intimation regarding Presidential Approval for the proposed merger of REC
Limited (“REC” / “the Company”) into Power Finance Corporation Limited
(“PFC n).

HEled / Heredl,

In compliance with the provisions of Regulation 30 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and in continuation of REC’s earlier
intimation dated May 16, 2026, whereby the Company had intimated the decision of the
Board of Directors to reserve the proposal for merger of REC into PFC, for approval of
the Hon’ble President of India, it is hereby informed that the Ministry of Power, vide its
letter dated June 10, 2026, has conveyed the approval of the Competent Authority in
respect of the aforesaid proposal.

g8 3{TUH| AHGRI & U |

Thanking you,

Yours faithfully,
For REC Limited

@/ﬁe ]M

(Dinesh Garg)

Company Secretary &
Compliance Officer

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

Lucknow, Mumbai, Panchkula, Patna, Raipur, Ranchi, Shillong, Shimla, Thiruvananthapuram & Vijaywada
State Offices  : Vadodara, Varanasi

Training Centre : REC Institute of Power Management & Training (RECIPMT), Hyderabad
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g Et REC Limited
- REC Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003
AN ] e b
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CIN: 140101 DL1969G 01005095

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

(Tin crores)

s Three Months Ended Year Ended
No. Particulars 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 27440 279.75 28787 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 2992 - 19.94 63.21 99.05
(Ii} § Fees and commission income 254,51 392.48 222,84 1,264.93 393,74
(i) | Net gain/ (loss) on fair value changes - - (18.34) - 348.22
Sub-total (B) - Other Operating Income 28443 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 1.88 259 0.8a 15.62 13.66
D | Netloss/ (gain) on fair value changes 6340 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 respansibility expenses 232.73 55.86 86.21 32807 288.48
I | Other expenses 43.69 41.89 37.96 172.86 185.97
Total expenses {A ta 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
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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& | Other comprehensive Income/(Loss)
(I} | Items that will not be reclassified to profit or
loss
A | Re-measurernent gains/{losses) on defined 1.14 (9.01) {0.51) 1.09 0.76
benefit plans
- Tax impact on above (0.28) 227 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 - 343 - - -
Sub-total (I) (49.34) (97.39) 0.02 {74.94) 23.28)
(IT} | 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 42307 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 (3,045,583} 676.12 (1,050.14) (4,166.35) (1,516.80}
periad (I+1I)
7 | Total comprehensive income for the period 31547 4,719.20 318606 12,1159 14,196.41
(5+6)
8 | Paid up equity share capital (Face Value 10 2,633.22 2,633.22 2,633.22 2,633.22 263322
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 ¥ 10 each
{in 3*
A | For continuing operations 12.64 15.35 15.96 61.71 59.55
B | For discontinued operations - - - -
C | For continuing and discontinued cperations 12.64 15.35 1596 61.71 59.55
11 |Diluted eamings per equity share of ¥ 10
each {in 3)*
A | For continuing operations 12.64 1535 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

* Earnting Per Shave (EPS) is not annualised for the three mouths ended.
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smeEdt REC Limited

" REC Regd Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003
o crergy. o powaiibn CIN: L40101DL1969GO1005095

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

5. |Partcunlars 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 - 146 | 1017 8.42
(ii) | Fees and commission income 254.51 39248 22284 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 59.534.16 56,366.55
D | Other Income 19.57 7.52 14.83 44.19 67.45
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 9,242.33 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 188 259 0.86 15.62 : 13.66
D | Netloss/ {gain) on fair value changes 63.40 263.90 - 962.46 -
E | [mpairment on financial instruments 587.84 11365 77646 231.40 1,021.58
F | Cost of services rendered 132.11 56.33 60.99 301.16 162.62
G | Employee benefits expenses 7020 7063 85.50 27151 268.13
H | Depreciation and amortization 6.89 6.80 6.49 27.05 2470
I | Corporate social responsibility expenses 236.23 - 5586 89.03 34299 291.53
J | Other expenses 45.39 43.89 23.42 180.83 194.90
Total Expenses (A to ]) 10,168.85 9,903.89 9,858.48 38,843.74 36,316.56
3 | Profit before Exceptional Items and Tax (1-2) 441454 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 (3-1) 441454 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 1,035.48 3,752.67 4,098.91
- Earlier Years 0.15 0.18 0.10 033 {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 4.300.93 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 {2.01) (0.51) 1.09 0.76
benefit plans
- Tax impact on above (0.22) 227 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 25.56 343 - - -
Sub-total (i) (49.34) (97.39) 0.02 (74.94) {23.28)
(ID) | 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 42307 213.21 149.74 1,616,835 (307.93)
B | Cost of hedging reserve (2,324.60) 1,880.80 (608.42) 956.95 {3,219.35)
- Tax impact on above 585.05 (473.36) 203.47 {240.85) 810.25
Sub-total (ii) £2,99749) 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 210 2,633.22 2,633.22 2,633.22 ,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 eamings per equity share of T10 each
A | For continuing operations 12,69 1539 16.24 61.81 60.20
B | For discontinued operations - - - - -
C | For continuing and discontinued operations 12.69 1539 16.24 61.81 60.20
11 |Diluted earnings per equity shaze of T 10
A | For continuing operations 1269 15.39 16.24 61.81 60.20
B | For discontinued oparations - - - - -
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,
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AT REC Limited

REC Regd Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003
Emcnoara siLans i CIN: L40101DL1969G 01005095
and jabiliti
{2in crores)
5. [Parficalars Standal Consolidated
No. As at Asat As at As at
31-03-2026 31-03-2025 31-03-2026 31-03-2025
(Audited) (Audited) _(Audited) (Audited)
ASSETS
(1) | Financial Assets
{2) | Cash and cash equivalents 45.36 54.69 293.39 233.57
(b} | Bank balances other than (a) above B881.52 169515 131770 2,109.80
(€} | Derivative financial inshruments 19,960.94 17.432.18 19,960,94 17,432.18
{d) | Receivables
-Trade Receivables - - 293.21 235,13
-Other Receivables 87 1,99 3.7 1.99
() | Loans 5,79.243.08 5,59,088.08 5,79,243,08 5,59,088,08
(f) | Investments 9,799.43 6,641.62 49,831.45 6,673.64
Other financial assets 24,552.10 24,603.68 24,556.23 24,604.19
Total - Financial Assets (1) 6,34,486.30 6,09,517.39 6,35,499.87 6,10,378.58
(2) | Non-Financial Assets
{a) | Current tax assets (net} 261.67 398.98 230.15 407.07
(b} | Deferred tax assets (net) 3,516.05 2,852.75 353955 2,868.70
(<} | Investment Property 4741 48.24 0.98 1.01
(d) | Property, Plant & Equipment 565.36 578.16 612.51 625.99
(e) | Capital Work-in-Progress 127.71 76.01 127.71 76.01
{fy { Other Intangible Assets 1.50 1.84 an 1.54
{g) | Other non-financial assets 70.30 g2.10 79.64 138.75
Tetal - Non-Financial Assets (2) 4,550.00 4,038.08 4,642 59 4119.37
(3) 'Assels classified as held for sale 0.01 .01 15.54 3.88
Total ASSETS (14243) 6,39,076.31 6,13,555.48 6,40,158.00 &,14,501.83
LIABILITIES AND EQUITY
LIABILITIES
{1) | Financial liabilities
(a) | Derivative financial instruments 1,949.15 1,670.08 1,949.15 1,670.06
(b} |Trade payables
-Total outstanding dues of micro enterprises and small enterprises 0.03 012 0.03 012
-Total vutstanding dues of creditors other than micro enterprises and small 779 10.68 179.67 12375
enterptises
Other pavables
-Total outstanding dues of micro enterprises and small enterprises 2.07 6.52 207 6.52
-Total cutstanding dues of creditors other than micro enterprises and small 14.21 17.28 14.21 1728
enterprises
{c) | Debt securities 3.10,026.49 2,92,47493 3,09,982.83 2,92,42827
(d) | Borrowings (other than debt securities) 1,95,315.61 1,94,300.16 1,95,315.61 1,94,300.16
{e} | Subordinated liabilities 9,426.75 9,514.16 9,426.75 9,514.16
{f} | Other financial liabilities 37,104.44 37,524.66 37,290.256 37,646.72
Totel - Financial Liabilities (1} 5,53,849.53 5,35,518.57 5,54,160.57 5,35,717.04
[2) 3 Non-Financial Liabilities
(@) | Current tax liabilities {net) - - - -
(b) | Provisions S98.65 136.7% 599.88 13751
{c) | Other non-financial liabilities 337.72 262.15 343.14 271.22
Total - Nou-Financial Liabilities (2) 93637 398.94 943.02 408.73
(3) | Equity
{a) | Equity Share Capital 263322 2,633.22 2,633.22 2,633.22
(b} | Instruments Entirely Equity In Nature 558.40 558.40 558.40 558.40
(¢} | Other equity £1,008.79 74,446.35 81,862.79 75,184.44
Total - Equity (3) 84,290.41 77,637.97 85,054.41 78,376.06
Total - LIABILITIES AND EQUITY (1+243) 6,39,076.31 613,555.48 6,40,158.00 6,14,501.83
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REC Limited
Regd Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003
CIN: L40101DL1369GOI005095

Statement of Cash Flows for the Year ended 31-03-2026
(T in crores}

8. |Particulars Standalone Consolidated
No. Year Ended - Year Ended
31-03-2026 31-03-2025 31-03-2026 31-03-2025
{Auditad) {Audited) (Audited) (Audited)
A. | Cash Flow from Operating Activities :
MNet Profit before tax 20,713.19 15,859.78 20,766.33 20,117.47
Adjushments for:
1 | Loss/ (Gain) on derecognition of Property, Plant and Equipment (net) 10.58 761 10.58 762
2 ! Loss/ (Gain) on derecognition of Assets held for sale (net) - (6.03) - (6.03)
3 | Depreciation & Amortization 26.62 24.39 27405 24.70
4 | Impairment losses on Financial Instruments - 201.22 1.019.41 23140 1,021.59
5 | Loss/ (Gain) on Fair Value Changes (net) (241.37) {346.30) {241.37) {346.30)
6 | Effective Interest Rate in respect of Loan Assets and Borrowings 446.47 214,60 44647 214.60
7 | Interest on Comnmercial Paper 126.42 - 126.42 -
8 | Interest Accrued on Zero Coupon Bonds 174.74 8314 174.74 83.14
9 | Unrealised Foreign Exchange Translation Loss/ (Gain) {1,386.20} (2,131.32) 1,386.30) {2,131.32)
10 | Provision made for unspent CSR created 163.71 - 163.71 -
11 | Provision/ Provision wriiten back (others) (8.57) 2.84 (8.57) 2.84
12 | Intetest on Investments & uthers (12,52} (36.65) {60.11) {36.65)
Operating profit before Changes in Operating Assets & Liabilities 20,213.79 18,691.47 20,250.35 18,951.65
Inflow / {Outflow) on account of
1 | Loan Assets {20,570.50) {59,996.87) {20,578.50) (99,996.87)
2 | Derivatives 7,012.50 643,490 7,012.50 643,90
3 ] Other Financial and MNon- Financial Assets 1,415.83 (558.50 1,373.53 (645.22)
4} Odher Financial and Non- Financial Liabilities & Provisions 1,411.9% 6,190.36 1,521.37 6,214.99
Cash flow from Operations 9,483.58 {35,029.65) 9,587.25 (34 831.55})
1 | Incomie Tax Paid (including TDS and [ncome Tax Refund) {3,569.85 (4,152.50) {3.615.68) (4,232.52)
Net Cash Flow from Operating Activities 5,913.63 {39,182.15) 5,971.57 (39,064.08)
B. | Cash Flow from Investing Activities
1 | Sale of Property, Plant & Equipment (23.00) (3.96) {23.00) {3.96)
1 | Sale of assets held for sale - 65.07 - 6.07
3 | Investment in Property, Plant & Equipment {incl, CWIP & Capital Advances) 45.31) (77.16) (45,81} (7731)
4 | Investment in Intangible Assets (incuding intangible assets under development & (0.27} (1.61) (0.83) (1.61})
Capital Advances)
5 | Finance Costs Capitalised (6.3 {3.02) {6.39) (3.02)
6 | Redemption/ (Investment) in High Quality Liquid Assets (HQLAs) {net) (3,283.48) (1,41850) (3,283.48) {1.418.90)
7 | Redemption/ {Investment) in Debt Securities other than HOLAs {net) 39.59 352,22 3350 352.22
8 | Sale/(Investment) offin shares of associates (Net) - - (11.66) 16.28
9 | Interest Income from investments - - 47.72 -
10 | Maturiby/(Investment) of Corporate and Term deposits - - (23.80 {171.81)
Net Cash Flow from Investing Activities {3,318.86} (1,146.36) (3,307.66) (1,302.04)
C. | Cash Flow from Financing Activities
1 | Issuef (Redemption) of Rupee Debt Securities (net} 10,76%.67 30,748.97 10,769.67 30,748.97
2 | lssuef (Redemption) of Commercial Paper (net) 2,639.5¢ - 2.839.54 -
3 | Raising/ {(Repayments) of Rupee Term Loans/ WCDL from Banks/ Fls {net ) 23,454.23 (23,558.76) 23,454.23 {23,558.76)
4 | Raising/ (Repayments) of Foreign Currency Debt Securities and Borrowings (net) (33.284.88) 36,501.65 (33,284.88) 36,301.65
5 | Raismg/ {(Redemption) of Subordinated Liabilities (net) - 1,995.01 - 1,995.01
& | Coupon payment on Perpetual Debt Instruments entirely equity in nature {44.50) (44.50) (44.50) (44.50)
7 | Pavment of Dividend on Equity Shares {6,109.08) {5.608.77) (6,109.08 (3,608.77)
Net Cash flow from Financing Activities {2,375.02) 40,033.60 (2,375.02) 40,033.60
Net Increase/Decrease in Cash & Cash Equivalents 219.74 (204.91) 285.89 (33252}
Cash & Cash Equivalents s at the beginning of the period (516.09) {221.18) (337.21) 14.69)
Cash & Cash Equivalents as at the end of the period (296.35) (516.09) {48.32) (337.20)
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Disclosure in compliance with Regulation 52(4) of Securities and Exchange Board of India

Anngxure A

{Listing Oblgations and Disclosure Regai tsl Regulations, 2015
As or the quartsrfyear en. March 31st, 20
Slandalone Consolidated
5. Na. Particulars it As 2t/ For the quarter | As at/ For the year | As al! For the quarter As at/ For the year
ended 31.03.2026 ended 31.03.2026 ended 314032026 ended 31.03.2026
I |Debt Equity Rativ* times 640 544
2 Outstanding Redsemable preference shares T in Crores Nil Nil
3 [Capital Redemption Reserve { Debenture Redemption Reserve 2 in Crores Nil il
4 |Net Worth' ¥ in Crores $4,290.41 B5.054 41
5 (Net Prodit Alver Tax T in Crores 3,362.30) 16,252 26 337508 14, 30817
& Eariings Per Share (not annualised).
{a) |Dasic 2 12.64 6171 12.69 &1.81
(b} [Dihuted ¥ 1264 1.7 264 61.81
7 |Total debts to total assets’ times 079 0.7y
8 lOperating Margin' % 3042 3454 18 3478
Y |Net profit Margin® ““ 2334 275 314 27,35
10 |Sector speeific equivalent raties
{a) |CRAR® % 2311 2311
{b) | Gross Cradit lmpaired Assets Rario” % 0.24 .24
o |Met Credit Impaired Assets Ratio® kT 012 012
Asg at/ For the quar eat gnded Margh 31
Stand Ie sidated
5. Na. Particulars Unit Ag atf For the quarter] As at/ Forthe year { Asalf Forthe quarter | As at/ For the year
ended 31.03.2015 ended 31.03.2025 ended 31.03.2025 ended 31032025
1 |Debt Equity Rativ’ times .29 £.23
Owtstanding Redeemable preference shares ¥ i Crores Nil Nil
3 |Copitat Redernpting Reserve / Debenture Redemption Reserve Ein Croves Hil Nii
4 [Net Wort' TinCrores 77.637.97 78,376,060
5 Met Profit After Tax Ein Crores 4,236,220 15.713.21 4,300.9% 15,554 33
& Eamuings Per Share {not annualised).
{a}  |Basic L4 15596 30,55 16,24 020
b |Diluted z 15.96] 39.55 16.24 #,20
7 |Total debts to tatal assers’ times 0.80 0.7
8  |Operating Margin® % 3542 35.40 35.71| 35,57
2 [Met profit Margin® k1] w2 28,07 '23.[18' 28,15
10 |Sector specific equivalent ratios
(a) {CRAR® k] 2599 2599
) |Gross Cradit Impared Assets Raho’ % 1.35 L33
{c)  IMet Credit Fnpaired Assets Ratic® % 037 .34
Notes:
1 Debt/Equity Ratio = Net Debt £ Mot Worth (et deb! rop fs primcipal ding tess cash aid caslt equivalents avaifable. b
* MNet Waorth is caleulated as defined in sectinn 2457 of Companies Act, 213,
3 Total debis by total asscis = Total Debt £ Total Asscis.
4 Operating Margin = Nut Operating Profit Before Tax / Tntat Eevenne from Operation,
5 Net Profit Margin = Net Profit after Tax / Total Income.
& CRAR = Adjusted Net worthf Risk wetghted assels, caloulated as per applicable RBi guidelines.
7 Gross Credit impaired Agset Ratio = Gross Credit Impaired Assets / Gross Loan Assets.
8 Net Credit Iinpaired Asset Ratio = Net Cradit Impaired Assets | Gross Loan Assets.
9 Debt Service Coverage Ratio, Interest Service Coverage Ratio, Current Ratio, Current Liability Retio, Long Term Debt to Waorking Capital, Debtors Tumover, Inventory Tumover atd Bad

Debts 1o Accounls Receivable Ratio are not applicable to the company.
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REC Limited
Reglstered Offite - Core-1, SCOFE Camplex, 7, Lodhi Hoad, Nesr Delki - 120003, CEN: L10101BL1260GOI005095

Statement of Audited Standalone Financial Results for the quarter and year ended 31-03-2025

{¥inCrores)
|5.No. [Particulars Quarfer Ended Year Ended
31-03-2025 31-12-2024 31032024 31-03-2025 J1-03-2021
{Audited) {Unaudited) (Audited) fAudited) (Audited}
1 Income
A | Interest income
{1 | Interest income on boan assets 14,647.13 13,692.03 12,16B.48 5402543 4565874
()| Other intecest Income 287,87 27837 215.1¢ 1,043.69 751,37
Sub-tofal (A) - Interest Income 14,935.00 13,970,420 12,383.58 5507011 46,410.11
B | Qther Operating Income
{i} | Dividend income 1994 2761 147 99.05 25.68
{ii}| Feos and commisslon Inrnme 22284 ¥5.73 9237 30374 23603
ﬂli1 Net gain/ (Joss) on fair vatue changes (1834} BA.45 135,72 3482 47448
Sub-total (B) - Other Oparating Incoms 224,44 186.79 229.56 a41.01 73619
C | Total Revenue fron Operations (A+B) 15,159.44 14,157.19 172,613.14 55,911.12 47,146.30
I | Cther Income 1471 1552 3017 68.50 67.85
Totaf incore (C+EY) 15,173.15 14,172071 12,6431 5597062 47,114.1%
2 Expenses
A | Finance costs 8,769.93 883734 7,896.05 3413498 2995927
B | Net translation/ transaction exchange lossf {gain) 47.32 59.12 5995 208,15 166.57
C | Fees and romunission expense 0.6 3.66 8.88 13.66 24,26
D | tmpairment oo fnancial instraments 7007 {®9.03) F1167) 1,019.41 (1,388.39)
E | Employes benefils expenses 60.82 6528 50.74 244.80 2141
F | Depreclation and amoriization 641 623 598 4.3 2372
G | Corporate social responsibility expenses 86.21 11877 117.97 288.48 249.86
H | Oiher expanses 3796 BO.EY o884 18597 16411
Total expenses {A to H) 4,789,418 406304 74955 36,719.84 1943351
3 Prafit before tax (1-2) 5384.67 5,109.67 5177 19.859,78 17,780.64
4 Tax expense
A | Cutrent tax
- Current year 1,008.99 101947 88815 401149 3,293.00
- Batlier years 005 - 205 005 209
B | Deferred tax 139.43 a1.11 241.23 13500 468.34
Total tax expense (A+B) 1,148,47 1,080.55 1,131.47 4,146.57 376143
5 Net peafit far the period (3-1} 4,236.20 4,029.02 401630 1571521 14,019,21
[ Other comprehensive Income/(Loss)
{i) | Items that will not be reclassitied to profit or Inss
{e)| Re-messurement gains/{losses) on defined benefit plans {0.51) 0.58) 977) 76 (0.99)
- Tax impact an above 013 014 1.45 (19) 025
(b)| Changes in Falr Value of Equlty Instruments measured at Pair Valie]
through Cther Comprehensive ncome (FVOCT) €40 (4898) 5265 {2555) 9634
- T Impact on above - 0.58 196 - (2.86)
Sub-totak (i) 002 {45.82} 50.29 {23.28) 90.74
{ti)]| 1tems that will be reclassified to profit or loss
[13] ;{:::;ive porflon of gatns and loss on hedging nstrumenta In cash Aow 1s54.95)| 540.13 (252537) 122351 3.269.97)
- Taxt impacy on above 149.74 {135.549) 63555 (307.93) an.m
(b}| Cost of hedging reserve (808.47) 46411 4,017.30 (3,219.35) 454139
- Tax impact on abave 20,47 {116.81) (L011.07) BIDL25 {1,143.68)
Sub-lotal {ii) (1,850.16) 75149 111645 {1.453.52) 983.53
Other comprehensive Income/{Loss} for the period {i+ii) (1,050.14) 7067 1,166,.74 {1.516.80) 1,043.27
7 Total comprebensive income for the perind (B+£) 3,186.06 4,731.76 5,182.04 14186.41 15,062.48
B Pald vp equlty shave capital (Face Value T10 per share) 2633.22 263322 2,633.22 2,633.22 263322
9 Other equity (as per andited balance shazk as at 315t March)
10 Basic 8 Diiluted earnings per equity share of € 20 each (in ¥)*
A | For cantinuing dperations (in £} 15.96 15,30 1513 59.55 311
B | For discontinued operations {in 2) - - - - -
C | For continuing and discontinued op in7) 15.96 15.30 1513 5955 53.11

* Earming Per Share (EFS) s not annualised for e quorters and period endad.
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5, No. |Particulaty Standalone
Asat Asat
31-03-2025 31-03-2024
(Audited) {Audited)
ASSETS
(1 | Financial Assets
(3) | Cash and cash equivalents 54.69 46.26
(b Bank balances other than (a} above 1,695.15 245244
(c} | Derivative finandial instruments 1743218 12,482.02
(@ |Receivables
-Trade Receivables - -
-Other Receivables 1.99 278
&) | Loans 5,59,085.08 4,99,192.05
@& | movestments i 6,641.62 5,320.31
® | Other financial assets 24,603.68 244074
Total - Financial Assets (1) 6,08,517.39 5,43,917.60
) Non-Financial Aseefs
{a) Current tax assels (net) Ao9g.03 42
o) Deferred tax assets (net) 285275 2,485,46
{c) | Investment Property 4824 -
(d) | Property, Plant & Equipment 578,16 630.21
(e) Capital Work-in-Progress 76.01 2359
(] Cher Intangible Assets 1.84 0.52
g Other non-financial asgsets 82,10 88.54
Total - Non-Fitarcial Assets (2) 4,038.08 3,52.74
{3)  |Assels classified as held For sale 0.01 005
Total ASSETS {1+2+3) 6,13 55548 5,47,446.39
LIABILITIES AND EQUITY
LIABILITIES
() | Financial Yiabilities
(8) | Derivative financial inskruments 1,670.06 759.70
{t) |Teade payables
Total outstanding dues of micro enterprises and small enterprises 012 0.16
“Total outstanding dues of creditors other than micro enlerprises and small enterprises 1065 7.23
Other payables
<Total outstanding dues of micro enterprises and smal] enterprises 6.52 2.83
“Total outatanding dues of creditors other than micro enterprises and small enterprises 17.28 a.6%
{© Debt securities 2,92,474.93 2,66,109.92
{d} Botrowings (other than debt secuuities) 1,94,300.16 1,72,052.65
& Subordinated Habilities 9,514.16 741221
) Other finaneial liabilities 37,524.66 31,821.75
Tatal - Financial Liabllities (1} 5,35,518.57 4,78,214,54
2} Non-Financial Liabilities
{2} Current tax liabilities (net) - 66.01
{b) |Provislons 135.79 136.57
(© | Other non-finandet liabilities 262,15 239.62
Total - Non-Financial Liabilities (2} 398.4 442,70
3 Equity
{a) | Equity Share Capital 2,633.22 2,633.22
{t) {Instruments Entirely Equity In Nature 558.40 558.40
€} Other equity 74,446.35 65,581.53
Total - Equity (3) 77,637.97 63,783.15
Total - LIABILITIES AND EQHHY (142+3) 6,13,555.48 5,47,440.39




Statement of Cash Flows for the year ended 31st March 2025

S.No. |Particulars Standalone
Year ended

31-03-2025 31-03-2024

(Audited) {Audited)

A Cash Flow from Operating Activities:

Net Profit before tax 19.859.78 17,780.64
Adjustments for:

1 Lass/ {Gain) on derecognition of Property, Plant and Equipment {net) 761 5.56
2 Lossf {Galn) on derecognition of Assets held for sale (net) {6.03) (1.32)
3 Depreciation & Amottization 2439 2372
4 Impatrment allowance on Assets Classified as Held for Sale - -
5 Impairment losses on Financial Ingruments 1,015.41 (1,358.39)
5 Loss{ (Gain) on Fair Value Changes (net} {346.300) {471.88)
7 Effective Inlerest Rale in respect of Loan Assets and Borrowings 214.50 (3451)
B Interest on Commercial Paper - 135,64
9 Interest expense on income tax of earlier year - -

10 [ Interest Accrued on Zero Coupon Bonds 83.14 -

11 | Unrealised Foreign Exchange Translation Loss/ (Gain) {2131.32) {993.07)

12 Liabilltes no longer required written back - -

13 Interest on Investenents & others {36.55) (42.65)}
Operating profit before Changes in Operating Assets & Lizhilities 18,688.63 15,043.74
Inflow / {Outflow) an account of ¢

1 Loan Assets (53,996.87) (75,017.32)

2 Derivatives 643,90 {343.67)

3 Other Financial and Non- Financial Assets [G568.16) {1,544.16)

4 Other Finandal and Non- Financial Liabilities & Provisions 6,202.86 719423
Cash flow from Operations (35,029.65) (54,667,.18)

1 |Income Tax Paid (including TDS) {4,152.50) (3,216.09)
Net Cash Flow from Operating Activities (39,182.15} (57,885.22)

B. | Cash Flow from Investing Activiiies

1 Salef (Purchase) of Property, Plant & Equipment {3.96) 007
2 Sale of assets held for sale 6.07 1.61
3 Investment in Property, Plant & Equipment {ind. CWIP & Capital Advances) (77.16)L (3251)
4 Investment in Intangible Assets (Incdluding intangible assets nnder develapment & Capital Advances) (1.61) 0.00
5 Finance Costs Caplialised (3.02) ({0.53)
5 Salef (Investment) in Equity Shares - 67.32
7 | Redemption/ {Investment) in High Quality Liquid Assets (HQLAS) (net) (1,418.90) (997.94)
B Redemption/ {Investment) in Debt Sectirities other than HOLAs (net) 352,22 (91298}
9 Salef{fnvestment) gffin shares of assoclates (Net) - -

10 Interest Income from investments - -

n Maturityf(Investment) of Corporate and Tertn deposits - -

|Net Cash Flow from Investing Activities 11,146.36)) {1,875.19)
C. Cash Flaw from Financing Activities
t Issuef (Redemption) of Rupee Debt Securlties (net) 30,748.97 27,473.52

2 Jasuef (Redemption) of Comnmercial Paper {net) - {135.64)

3 Raisingf (Repayments) of Rupee Term Loansf WCDL from Banks/ FIs (nct } {23,558.78) 3,640.02

4 Raisingf (Repayments) of Foreign Currency Debt Securities and Borrowings {net) 36,501.65 30,921.45

5 Raising/ (Redemption) of Subordinated Liabilities (ret) 1,995,01 590.00

6 Coupon payment on Perpetual Debt Ensteuments entiraly equity in naturehide 44.50) {3450y

7 Payment of Dividend on Equity Shares {5,608.77) {2,857.05)

B Repayment towards Lease Liabiliky - {0.02)
Net Cash flow from Financing Activittes 40,033.60 59,587.82
Net Increase/Decrease in Cash & Cash Equivalents (294.93} (172.59
Cash & Cash Equivalents as at the beginning of the period (22118} {48.59)
Cash & Cash Equivalents as at the end of the periad (516.09) (221.18)
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REC Limited
Tegiatered Office - Core-d, SCOPE Compley, 7, Lodhi Raad, New Delhi - T10003, CIN: L4001 DLA9RSGONNIS095 ¥
Statement of Audited Consolidated Financial Results for the quarter and year ended 31-03-2025
{2 in Crores)
5. No. |Marficulars Quaster Ended Year Ended
31-03-2025 31-12-2024 51-03-2024 31-03-2025 31-03-2024
_{Audited) {Unacdited) {Audited) (Audited) {Audited)
1 Income
A | Intcres! Income
1) | Interest income on loan assels 1464713 13,69202 12,168.48 54X26.42 45,658.74

GiY] Other Interest income 300.13 285.60 221.68 1,078.78 7270

Sub-intal {A) - Intercst Income 14.947.26 13,977.63 12,390.16 55,105.20 4643114
B | Other Opcrating Income !
(i) | Dividend income 146 644 147 542 228

{if} | Fews and eommission income piak: 7573 9237 3931 236.03

{iii)] Net gatnf (loss) on fair velue changes (1834 8345 135.72 822 42448

{iv)] Sale of services 180,32 128.67 5746 510,97 360.52
Sub-total (B} - Other Dperating Encome 386,28 29429 287.02 126135 1,073.31

C |Total Revenue from melinm (A+B) 15,333,54 14,271.52 12,A77.18 56,360,595 47,504.78
D | Othez Incame 14,83 14.99 2948 6748 6648
Total income {C+D) 15,3456.37 14,286,917 12,706.66 56,434.03 47,571.23
2 Expenscs -
A | Finance costs 8,75841 £,837.02 7,895.71 34,131.29 2994774
8 | niet teanslation/ transaclion exchange lossf (gatn) 47,32 5912 .65 208,15 166.57
C | Fees znd commission expeiise 0.86 3.66 888 13.66 24.26
[ | lmpairmeat on Ananclal instruments 77640 (83.40) (73366} 1,021,598 {1,379.58)
E | Cost of services rendered 6099 31.08 (5.97) 162.62 168,06
F | Employeo benefits expenses B5.50 54.83 65.24 258.13 8.0
G | Depreciation atx! amortization 6.49 631 6.02 24.70 2399
H | Corporate social respansibility expenses 89.03 119.79 118.85 291.53 251,78
1 | Gther expenses 2342 7753 61.16 194.90 17027
Fatal Expenses (A o T) ,858.48 9,105.94 747718 36,31656 29,611.29
3 Profit before Tax (1-2) R A489.89 5,180.97 5229.48 20,117.47 17,959.94
4 Tax Expense
A | Cusrent Tax
- Curront Year 1,039.48 1.045.03 2031 409891 3.329.10
- Earlier Yeats 0.18 (0.3%) 237 (0.25)] 197
B | Deferced Tax 140.33 59094 244.31 13158 48141
Total Tax Expensc (A+B) 1,175.81 1,104,562 1,15039 423324 3,814,48
5 Met profit for the period (34} 430998 4,07635 4,079.09 15,884.23 14,145.46
[ Other comprehensive Inzomc/{Less)
@i} | Irems that will not be reclassified to profit or loss

{a) | Re-measurement gains/(losses} an deflned benefit plans 0.51) {0.56)| (5.77) .75 (0.99)
~Tax lmpact on above 0.13 034 145 0.19) £.25
Changes in Falc Value of Fquity Instruments measured al Fair Valoe,

) through Other Comprchensive lr?mmc (FWOCT) 040 L85 5265 (2385 634
-Tax impact on above - 058 1.96 - (4.86)
Sub-total () 0.02 (48.82) 50.29 (22.28) 90.74

Ai)| 1tems that will be reclacsified to profit or loss

{a) :::::;w portion of gains and foss on hedging instruments in cash flow (594.95) 1033 (2525.37) 122351 (326097
- Taxx Irapact on above 149.74 [135.94) 635.59 (307.93) 5000

{b)| Cost of hedging reserve {60842} 46411 4017.30 (3,219.35) 4,544.12
- Tax impact on above 20347 (t16.81) (LOLL.07} 810.25 (1,143.68)
Sub-telal (if) 11,054, 16 751,49 LI1545 (1,493.52) 953.53
Other eomprehensive inconte/(lass) for the period G + it (1,050.14) 70267 1,166.74 {1,516.30} 104427

7 Total comprehensive Incoime for the perind {5+6 3.259.84 4,779.02 5,245.53 14,367.43 15,169.73
B Paid up Equity Share Capital (Face Valae 210 per share} 263.22 2,633.02 263322 2,633.22 2,633.22
9 Other Equity (as per.audited balance sheet asal 31st March)
10 Basie & Diluted earnings per cquity share of ¥ 10 cach (in T
A | For continsing operalions {in T) 16.24 15.48 1536 650,20 53.59
B | For discontinued opcrations {n ) - - - - -
C | For continuing and discn_r_l}inued operations (in &) 1624 1548 1536 6020 53.59

* Eqrning Per Share {EPSY i ot anspatiscel for e quuarters and potiod ended.




{% in Croces)
S.No. |Particulars Consolidatad
As at Asat
31-03-2025 31-03-2024
(Audited) {Audited)
ASSETS
(1Y | Financial Assets
{a) ([ Cashandcashequivalents 23357 262,75
(B) | Bank balances other than {a) above 2,109.80 2,699.75
{¢) | Derivative financial instruments 17,432.18 12,482.02
{d) | Recelvables
~Trade Receivahies 235.13 163,82
-Other feceivables 1.99 278
(&) |Loans 5,50,088.08 4,99,192.05
[{3) Investiments 667364 5,352.32
) | Other EHnancial assets 24,604.18 24,442.64
Total « Figancial Assets (1) 5,10,378.58 5,44,588,13
{2) | Non-Financial Assets
{a) Current tax assets {net) 407.67 303.68
() |Deferred tax assets (net) 2,858.70 2,500.96
{c} | Investment Property 101 -
) Property, Plent & Fquipment 625.99 630.98
(c) | Capital Work-in-Progress 76.01 2359
13} Other Intangible Assets 1.54 ns2
(g) | Other non-financial assets 138,75 117.03
Total - Non-Financinl Assets (2) 4,119.37 358277
3 Assets classified as held for sale 388 2020
Tatal ASSETS [142+3) . 6,14,501.83 5,48,191.10
LIABILITIES AND EQUITY
LIABILETIES
¢} Financial liabilities
2y Derivative financial instruments 1,670.06 759.70
{b) |Trade payables
-Tolal owlstanding dues of micro enterprises and small enterprises 012 0.16
~Tolal outskanding dues of creditors other than micto enterprises and small enterprises 133.75 97.74
Other payables
-Total outstanding dues of micre enterprises and small enterprises 6.52 283
-Total wistanding dues of credilors other than micro enterprises and small enterprises 17.28 8,60
{) Dobt securities | 252428727 2,66,06324
) Borrowings {other that debt securities) 1,94,300.16 1,72,002.05
(e) Subordinaied labilitles 9514.16 741221
(B [Other financlal labilitiea 3761672 31,990.58
‘Total ~ Financial Liabilitles (1) 5,35,717.04 4,78,377.20
(2} | Non-Financial Liabilitics
() Current lax liahilities {not) - 66.51
{by | Provisions 137.51 137.34
(c) Other non-financial liabilities 271.22 259,79
Total - Non-Fintncial Liabilities (2) 408.73 463.64
3 | Equity
{a) Equity Share Capltal 2633.22 2,633.72
{b) ] Instnzments Entirely Equily In Nature 55840 558.40
1G] Other equity 75,184.44 66,158.63
Tatal - Equity (3) 78,376.06 £9,330.25
Tatal - LIABILITIES AND EQUITY (1+2+3) 6,14,50L.83 5,48,191.09
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Statement of Cash Flows for the year ended 31st March 2025

{% in Crotes)
8. Mo, |Patticulars Consolidated
Year ended
31-03-202% 31-03-2024
{Audited) AAudited)

Al Cash Flow from Operating Activities :

Met Pralit before tax 20,117.47 17,959.94
Adjustments for:

1 Lussf (Gain) on derecoguition of Proparty, Plant and Equipment{net) 7.62 558

2 Lossf {Gain) on derecognition of Assets held for sale {net) (6.03) {132

3 Depraciation & Amortization 2470 2399

4 Impairment allowance on Assets Classified as Held for Salg - {0.09)

5 Tmpatrment [osses on Financial lnstruments 102159 [1,379.58)

& Loss{ {Gaiti) on Fair Value Changes {net) (346,30) (471.88)

7 Effective Interest Rate in respect of Loan Assels and Borrowings 214.60 (94.51)

8 Interest on Commercial Paper - 135.64

9 Interest expense an income tax of eaclier yoar - -

10 | Interest Accrued on Zero Coupon Bonds 83,14 -

11 | Untealised Foreign Exchange Translation Loss/ (Gain) 2,121.22) (993.07)

12 | Liabilities no longer required written hack - -

13 Interest on Invesiments & others {36.65) {42.69)
Opcrating profit before Changes in Operating Asscls & Liabilities 15,928.81 15,202.05
Iinflow f {Outflow) on account of :

1 | oo Assets (59,996.87) (75,017.32)

2 Derlvalives 643,90 (343,67

3 Cther Financial and Non- Financial Assets (654.88) {1,495.78)

4 Qther Financial and Non- Flnancial Linbilitles & Provisions 6,228.02 7,203.84
Cash flow from Operations {34,631.03) (54,450.58)

1 Incorne Tax Paid (Incltading TDSY {4,232,52) (3,271.76)
Net Cash Flow from Operating Activities {39,063,55), (57,722.64)

B. | Cash Flow from Investing Activities

1 {Purchase) / Sale of Property, Plant & Equipment (3.96), 01t

2 Sale of assets held for szle 6.07 161

3 Investment in Property, Plaat & Equipment (fincl. CWIP & Capital Advances) {77.31) {33.63)

1 Investment in Intangible Assels (including intangible asscts under development & Capital Advances) {1.61) 100

5 Finance Costs Capitalised (3.024 {0.53)

6 Salef {Investment) in Bquity Shares - 6739

7 Redemptlon/ (Javestment) In High Quality Liquid Assets ([1QE.As) {net) {1,418.90) (997.94)

8 Redemption/ (Investment) in Debt Securities other than HOLAs (net) 35222 (912.98)

2 Sale/(Investment} offin shares of associates (Net) 16.28 {15.75)

10 Interest income from investments - -

11 Maturity{Investment) of Corporate and Term deposits (171.81) 60.75
Met Cash Flow from Investing Activities (1La02,03) (1,830.96)

C. [ Cash Flow from Financing Aclivities

1 Issuef {Redemption) of Rupee Debt Securities (net) 30,748.97 27 47352
2 Issue/ (Redempton) of Commercial Paper (not) - (135.64)
3 Raising/ {Repayments) of Rupee Term Loans/ WCDLL from Banksf s (net ) {23,558.76) 3,640.02
4 Raisingf (Repayments} of Farcign Currency Debt Seeuritios and Bortowings (net) 36,501.63 3092149
5 Raisingf {Redemption) of Subordinated Liabilities {net) 1,995.01 590,00
6 Coupon payment an Perpetual Debt Instruments entirely equity in natuedhide (44.50) {44.50}
7 Payment of Dividend on Equity Shares {5.608.77) {2,857.05)
8 Repayment towards Leage Liability - {0.02)
Net Cash flow from Financing Activities 40,033.60 50,557.62
Net Increase/Decrease in Cash & Cash Equlvalents 33199 .21
Cash & Cash Equlvalents as at the beginniog of the period (4.69) (38.89)
Cash & Cash Fquivalents as at the end of the peried 1336.68) (4.69)




REC Limited
Registered Office - Core-d, SCOPE Complex, 7, Lodhi Road, New Delhi - 130003, CIN; LACHDL1969G 01005095

Balance Sheet as at 31st Mazrch 2025

{% I erooes)
5. |Particulars Note As at Asat
No. No. 31-03.2025 31.03.2024
ASSETS
(1} | Financial assets
<2 {z} [ Cash and cash equivalents [ 210 45.26
{b) | Bark balances ather fhen (a} above 7 1LE55.15 245244
{¢) | Derivative financial instrunents 5 1742218 12,482.02
{d) | Receivables 9
~Trade receivables - -
-Other receivables 129 278
{e) | Leans 0 55308608 4,593,192 95
) | Investments ir 664162 532031
{g) | Ober finarcial assets 1z 24,603.68 442174
Total « Financnl asseits (1) 6,09.517.39 5A3917.60
2} | Non-financial assets
{a} | Current 1ax assets fnef) 13 39898 0442
{b) | Deferrad tax pssets {net) 11 2,B52.75 2455.46
{€) | Investment property 15 48.24 -
(d} | Properiy, plant & equipment 16 57816 63025
(e} | Capital work-in-progress 16 7641 23159
(| Other imang{ble assets 16 184 053
{g) | Other non-finaneial assets 17 8210 83.54
Tetal - Non-financial asaets (2) 4,038.08 352274
3} | Asseta classified as held for sale 18 [£111} 005
Total Assets (1+2+3) §:13,555.48 SATANIS
LIABILITIES AND EQUITY
LIABILITIES
{1) | Finaneial linbilities
(o} | Derivative financial & ] 1,670.06 755,70
(o) | Payabies 19
Trade payables
~Total cugstanding dues of migo enterprises and small enterprises 012 0.16
-Total euistanding dues of creditors other than micro enterprises 10.68 13
and small enterpcises
Other payables
-Totaf qutstanding dues of micro enterpises and smiall enterprises 6.52 253
«~Tatal outstanding dves of ceditors other than imicro coterprises 1728 8.69
and small exderprises
{c) | Debt sennilies 20 25247493 2.66,100.92
() | Bormowings {other than dehbt secixities) 21 1,54,300.16 17200205
{e} | Subordinated liabilities 2 251416 72
{f) | Other financlal Eabilities 23 37,524.66 BLBZLTS
Total - Financial labitities (U £asmesy 4.75.214.54
2) | Nun-financial liabikities
{a) | Current tax liabilities (net) FE ] - 6651
(b} | Provisions 25 13679 13687
{c} | Cther non-Grancial lablties 25 26215 239.62
Total - Non-financial liabilities (2) 396,94 w270
@ | FQUITY
{a} | Equity share capital 7 2,633.22 2463322
(b} | Instruments entirely equély in nature R 55840 AK8.40
{c} | Other equity i 7444658 65,591.53
Tatal - Equity {3) ¥7,637.97 68,783.15
Total = Ligbilities mud Equity (1+2+3) §,13,555.48 5,47,440,39
Company Uverview and Material Accounting Policies Lio5 \
Jitendra Srivastava
Flace: Delhi Chairman & Managing Directar ~ *




REC Limited

Tegistered Office - Core-d, SCOPE Compley, 7, Lodhi Road, New Delhi - 130003, CIN: LA0101DLI965GOI00S095
Statement of Profit and Loss for the year ended 31st March 2025

(® in crores)
5. |Particulars Note Year ended Yeur enided
No. No. 31-413-2028 31-03-2024
Revenue trom operations
i) | Interest income 30 3507011 4541011
{ii) | Dividend income 31 99.05 25.68
(i} | Fees and cotmumleddon income 32 39374 236.03
(iv) | Mat gaisy! {loss) on fair value dunges 3 34822 47448
I. | Total revente from operstions ti te iv) 8591112 47,146.30
L. | Other incoma 33 6850 |, 6785
1II. | Tetal Income (11T 55,979.62 47,214.15
Expensex
1) | Finance costs M M,13495 2954557
{ii} | MNet translation/ transaction exchange loss s 0815 16657
(H} | Fees and commission expense k1 13.66 2426
v} | Impai oty flnancial istr 38 1.019.41 {1,358.39)
(v} | Erployes benefils expenses 39 244.80 21401
{v) | Depredation and amortizalion 40 24.39 372
{vit) | Corporale social respongibility expenses 41 28848 24586
(viid) | Other expenses 42 185.97 16121
IV. | Total expenses {i to viii) 35,119.84 43351
¥, |Profit before tax (II1-1V) 19,859.78 1778064
VL | Tax expense 43
{1y | Current tax
- Curzent year 401149 3,253.00
« Balier years 05 09
(H) | Deferred tax 13503 46634
Total b expense {i+if) 44857 376143
ViL | Profit for the year (VW VI 1571321 14,019.21
Other comprehensive incamef{loss)
{l) | Ttems that will not be reclassified to profit or Inss
{a) | Re-measurement gains/(losses) an defined benefit plans 075 0.55)
- Tax impact on above @19) 025
(5} | Changes in fair value of equity i d at fair value through othet
comp:a;::erslve Incomne [F?(DC’IJ . 35 o34
- Tax Impact on above - [4.86)
Sub-tatal {i) {23.25) 90,74
() | Ttemna that witl be rectassified to profit or loss
(a) | EHective portion of gatns and loss on hedging instruments in cash flow hedges 1,22351 (3.269.97)
- Tax Impact on above {20793} 61299
{b) | Cost of hedging reserve 3,219.35) 4,544.19
- Tax impact on above 81025 {1,143.68)
Sub-tatal (i} {L493.52) 94353
VIIL | Other prek flloss}) for the yaax (i+i) (1,515,800 104427
IX. | Total enenprehenaive income for the year {VIT+VEIID 14,165.41 15,063,458
X. |Bagic & diluted earnings por aquity share of ¥ 1¢ each {in2) L]
(1) | For continuing operations 5355 5311
(2} | For disoantinued operationd - -
(3) | For rontinuing and discontinued opecations 52.55 53.11
Conttpany svarview and material accounting policies 1lo5 \
Jitendra Selvastava
Place: Dethi Chairman & Managing Directer
Date: 05th May, 2025 DIN - 05817799




REC Limited

Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003, CIN: L40101DL1969GOI005095
Statement of Cash Flows for the year ended 31st March 2025

{% in crores)

Particulars Year ended 31-03-2025 year ended 31-03-202¢

A, Cash Flow from Operating Activities :

Net Profit before Tax . 19,859.78 17,780.64
Adjustments for:

1. Loss/ (Gain) on derecognition of Property, Plant and Equipment {net} 761 5,56

2, Loss{ (Gain} on derecognition of Assets held for sale (net) (6.03) (1.32)

3. Depreciation & Amortization 24.39 2372

4, Impairment losses on Finanrial Instruments 1,019.41 (1,358.39)

5, Loss{ (Gain) on Fair Value Changes (net) (346.30) {471.88)

6. Effective Interest Rate (EIR) in respect of Loan Assets and Borrowings 21460 (34.51)

7. Interest on Commercial Paper - 135.64

8. Interest Accrued on Zero Coupon Bonds 83.14 -

9. Unrealised Foreign Exchange Translation Loss/ (Gain) (2,131.32) (993.07)

10, Interest on Investments (36.65) {42.65)

Operating Profit/ {Loss) before Changes in Operating Assets & Liabililies 18,688.63 15,043.74
Inflow / {Ouiflow) on account of :

1. Loan Assets (59,996.88) (75,017.32)

2, Derivatives 643.90 (343.67)

3. Other Financiat and Non- Financial Assets {568.16) (1,544.16)

4, Gther Financial and Non- Financial Liabilities & Provisions 6,202.86 7,194.23

Cash flow from Operations {35,029.56) (54,667.18)

1. Income Tax Paid (including TDS) {4,152.51) (3,218.04)

Net Cash Flow from Operating Activities {39,182.16) {57,885.22)
B. Cash Flow from Investing Activities

1. Bale/(Purchase} of Property, Plant & Equipment (3.96) 0.07

2. Sale of assets held for sale 6.07 1.61

3. Investment in Property, Plant & Equipotent (ind. CWIP & Capital Advances) (77.16) @32.81)

4. Investment in Intangible Assets (including intangible assets under development & .61) 0.00

Capital Advances)

5. Finance Costs Capitalised {3.02) {0.53)

6. Salef (Investment) in Equity Shares - 67.29

7. Redemption/ (Investment) in High Quality Liquid Assets (FIQLAs) (net) (1,418.90) (997.94)

8, Redemption/ (Investment) in Debt Securities other than HQLA3 (net) 352,22 {912.98}

Net Cash Flow from Investing Activities (1,146.36)| {1,875.19)
C. Cash Flow from Financing Activities

1. Issuef (Redemption) of Rupee Debt Securities (net) 30,748.97 27473.52

2, Issue/ (Redemption) of Commercial Paper (net) - (135.64}

3. Raising/ (Repayments) of Rupee Term Loans/ WCDL from Banks/ Fls (net } {23,558.76) 3,640.02

4. Raising/ (Repayments) of Foreign Currency Debt Securities and Borrowings (net) 36,501.65 30,921.49

5. Raising/ (Redemption} of Subordinated Liabilities (nat) 1,995.01 590.00

6. Coupon payment on Perpetual Debt Instruments entirely equity in nature (44.50) {44.50)

7. Payment of Dividend on Equity Shares (5,608.77) (2,857.05)

8. Repayment towards Lease Liability - (0.02}

Net Cash flow from Financing Activities 40,033.60 59,587.82
Net Increasef (Decrease) in Cash & Cash Equivalents {294.92) {(172.59)
Cash & Cash Equivalents as at the beginning of the year 221.18) (48.59)
Cash & Cash Fquivalents as at the end of the year {516.09) {221,18)
Note : Previong year figures have been tearranged and regrouped wherever necessary.

Jitendra Srivasiava

Chairman & Managing Director
DIN - 06817799




REC Limited
Registered Office - Care-4, SCOVE Complex, ¥, Ladhi Road, New Delhi - 110003, CEN: L6101DLI96SGOI008095

Consolidated Balance Sheet 2s at 315t Mazch 2025

{2 in Crores)
5, No. [Pasticulars Mote At As af
No. 31032028 31-08-2024
ASBSETS
(1) | Financisl Ansets
{a) |Coshand cashequivalents L] 23357 WLT5
(b} | Bank balances other than (a) above 7 2,109.80 2599.75
{c] DPerivative fnarcial inst f 8 1743215 12482002
(d) | Receivables -]
-Trade receivables 23313 15382
-(ther recelvables 1.99 278
e} |Loans 10 B.59,088.08 4,99,191 (05
0 | lnvestments n 8,673.64 535202
(8] [ Othet financlal assets iz 24,504.19 2444264
Total - Fnancial assets (1) 6,10,378.56 5.44,588.13
@ | Non-Financial Asseta
(a) | Cutrrert tax pssets (net) 13 40707 309,68
{b) | Defarrad tme assats (et} 14 2,868.70 2,500.96
() | Ervesimemt property 15 .M -
(d) | Fropesty, plant & equipment 16 62599 £30.95
{&) | Capilal work-in-progress 18 7801 .59
(| Other Intangible assets 15 184 0.5
{2) | Other non-financlal pessts . 7 13875 117.03
Total - Non-financtal nssets (22 411937 3802.78
13 | Assets clacsifisd as held forsale 13 388 420
Tatal Aasels (1+243) 5,14.501.83 541819109
LTABILITIES AND EQUITY
LIABILITIES
{1} | Financial Habiliea
{2y | Perivatve financial instrmnents a 170,06 7E9.70
{t) ] Payables 1
Trade payables
-Total outstanding duwes of micro enterprises and small enterprises 012 (48 1)
“Tutal outstanding dues of creditors ofher fhan micro enterprises 13375 7.7
and smalk enterprises
Oiher payables
“Total outstanding dues of micro enterprises and small entecprises 652 283
-Fotal sutstanding dues of creditors olher than micro enterprises 17.28 869
and smuall enterprises
{c) | Debt securitles m 29242827 2.665,003.24
(d) | Batrowings {other than debt securitios) n 1,94,300.16 1720924056
{2} | Subordinated Habilities - 251416 741221
(9 | Other fnancial labilities z 3764672 3154058
Total - Finnncial Habilities (D 535,717.04 4,78,377.20
2 | Non-Enancial liabilities
(@) | Current tax llablittes (net) 24 - 66.51
b | Provistens = 137.51 137.34
e | Cther non-Grancisl labilithes 26 7.2 25979
Total - Nou-financial lalitites (2 405873 46364
3 | EQUITY
fa) | Ecuity share caplial » 263322 263322
(b) | Instruments entiredy equity in natuze -] 558.40 558.40
{c}  |Other equity 29 75,184.44 66,158.63
Total = Equity () 78.376.06 69,350.25
Total - Linbilitles and Equity (1+2+3) . £,14,501.83 5:45,191.0%
Company Overview and Material Accounting Folicies 1tab

Place: Dalhi
Date: 081h May, 2025




REC Limited

Registared Office - Core-4, BCOPE Compley, 7, Lodhi Road, New Dethd - 110003, CIN; Li0101DL1969GOI005095
Consolidated Statement of Profit and Loss for the period ended 31st March 2025

(Tin Crores)
5. Nov |Particulars Nate Year ended Year ended
HNo. 31-03-2025 31-03-2024
Revenmue from operatinns
) | bterest meome 30 85,105,230 464314
(it} | Dividend income 31 842 228
(Ui} | Pees and commisslon ihoome a2 393.74 23643
(1) { Net gainj (loss} on fais vatie changes 38 31522 47448
{v) | Sale of Servioes 33 510.97 .52
I | Total revenue fsom operatioas G to v) 56,366.55 47,50L.75
11 Cther tncome M 67,48 65,48
HL | Total incams (T+I 5543403 4757123
Expenses
iy | Finonoe costs 35 34,131.29 M7.74
@} | Net imnslationy transaction exchange loss 3 20815 166,57
{llf) | Feesand commission expensa 7 13.66 4,26
(iv) , | Impainment on fnanclal instruments 39 1.021.58 (1372.58)]
%) | Cost of sarvices rendered 10 16262 168.06
{vi} | Employee benefils exponses 41 26813 23820
[vii) | Depreciation end amortization 2 24.70 2399
{vili) | Carp social responsibility exp L4 9153 251.78
{ixy [Ctrher expenses 44 194.90 17027
IV. | Total expenses (i to ix} 25316.56 20,511 1%
v. Profit before Tax (I-1V) 2011747 17.959.94
V1. [Taxexpense 45
] Cnrrent tax
- Cutent year 4,098.91 3,329.10
-~ Eaclier years {0.25)] 397
i) | Daferred tax 134,58 46141
Tatal tax expense (1) 4,233.24 3,814.48
VII. | Profit for the year (V-VT} 15,851,253 N,135.46
VIIL | Other comprehensive incomef(loss}
) | Moems that will not bereclassified fo profit or loss
@) | Re-measurement gainsf{losses) on defined beneflt plans 0.76 .99
- Tax impact on above {0.1%) 025
() | Changes in fair value of equity instruments measured af fair value dlwough other (23,85 96.34
- Tax impact on above - {4.88)|
1S-ub-ln!=1 L] 123.28) .
1) | Jtems that will be reclassified lo profit or loss
(a) | Effective partion of gains amd loss an hedging instrisments in cash (low hedges 12235 (3280.57)
- Tex impact on shove {507.93) 82299
(b) | Cost of hedging mserve (3.219.35) 4534.19
-Tax impact on above 81025 {1143.68)|
Sub-total tif} (1.493.52) 95353
Other camprehenisive incomefloss) for the year (i+ii) (L516.80) 1427
IX, | Total conrprehensive fcome for the pear (VH«VIID 18,267.43 15,189.73
X.  |Basic Bediluted earnings per equity share of 2 10 each (in %) 46
(1) | For contlouing operatlons 60.20 43,59
{2) | Bor discontired operations - -
(31 | ¥or contimiing and discontinted op sz | Y 53.59
Company iaw and maberial ing pelic 145 ‘

Flace: Delhi
Date: 08th May, 2025




REC Limited

Registered Dffice - Care-4, SCOPE Campley, 7, Lodhi Road, New Delhi « 110003, CIiN: L40161DL1969G 1005095

Consolidated Statement ¢f Cash Flows for the perind ended 315t Marck 2025

(¥ in Crores’
PARTICULARS Year ended 31.03-1925 year ended a:-os_-zo_ﬂ—}_
A Cash Flow from Opezating Activittea:
Met Profit before Tax 2011747 17,959.94
Adjestmants far;
1. Loss/ {Galn) on derecognition of Property, Plant and Eguipment (net) 762 5.58
2. Loss/ ((iain) on derecognition of Arsets held for sale (net) (6.03) {132}
3. Depreciation & Amortization 70 2399
4. Impairment alloavance on Assets Classified as Held for Sale - 10,09}
5. Impsirment losses on Finandial Instrument 1,021.59 (1,379,583
. Loss/ {Gainy on Fair Value Chariges (nef) (H6340y {471.58)
7. Effective Interest Rata {EIR) in respect of Loan Assets and Borrowings 214,60 {M51)
8. Interest ont Commercizl Paper - 125.64
9, Interest Accrued on Zexo Coupen Bonds 83.14 -
[10. Unrealised Foreign Exchange Translation Loss/ (Gain) (3,131.32) (292.0n
11, Interest o Investinents & others (36.455) (42.65)
Operating profit before Changes in Dperating Assets & Liabilies 18,448.81 15,242,05
Inflow J [OutHow) on aceount of
1. Loan Assets (59.996.87) {75017.32)
2, Derlvatives 643.90 (343.67)
2. Other Financial and Mon- Financial Assets (654.88) {1,495.78)
4, Other Finandat and Not- Financial Lishitities & Provisions 6£,228.02 7.203.84
Cash flow from Operalions (54,531.08) {54,450.88)
1. Incume Tax Paid @ncluding TOS) {4,23252) 3.271.76)
Net Cash Flow from Operating Activities (39,063.55) (ST52L54)
B. Cash Flow from Investicg Activitivs
1. Salef (Purchase} of Froperty, Plant & Equipment F.96) 011
2, Sale of ascets held for sale 647 161
2. Trvestment In Property, Plant & Equipment (inc. CWIP & Capotal Advanices) (77.31) t (33.63)
4. Invesfment in Intangible Assets including intangible agsets tinder development & a6y 000
(Capital Advances)
5. Firtance Coats Capltalised ROz (053
6. Salef {[nvestrnient) in Equity Shares - 67.3%
?. Redemption/ (Investment) in High Quality Liquid Assels (HQL As) (net) (1,418.50] (097.94)
B. Redemptiony/ (Investment) in Debt Securities other than HOLAs (net) asz22 (912.98)
9. Salef{Investment} offin shares of associatefsubsidiary compandes {Net) 16.28 [15.75)
10, Matusity/{lsvestment) offin Coeporate and Terms deposits {171.81) 6075
Net Cash Flow from Investing Activities {1302.04) {1830.96}
- ' 12 in Crotes)

PARTICULARS Year ennded 31.03-2025 year ended 31-03-2024

C. Cash Flow from Financing Activities

1. Issuef {Redemption) of Rupee Debt Securities (net) 30,748.97 2747352

2 Issuef (Red ) of C fal Paper {net) . (135.64)

3. Raising! (Repayments) of Rupee Texm Loans/ WCDL from Banksf Fls {net } {23,558.76) 3,640.02

4. Raksingf (Repayments} of Forel ga Currency Debt Securities and Bocrawings (oet) 36,5005 3092149

5. Raisingf (Redemption) of Subordinated Lizbilities {net) 1,995.01 550,00

B. Compen payment en Perpetual Debt Instronrents entirely equlty in ature {44.50) (44.50}

7, Payment of Dividend on Equity Shares {5,608.77) (2,857.05)

8. Repayment towards Lease Liability - (003

Net Cash flow from Financing Activities 40,033.60 59,587.52
Net Intrease/Decreane in Cash & Cash Equivalents 331.99) [ %l
(Cash: & Cash Equivalents as at the beginning of the year .69) \ (38.89]'
(Cash & Cash Eguivalents as at the end of the year [335.68) 4.69)

Placer Delhi
Date; 08tk May, 2005

/@./








































