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Sub: Outcome of Board Meeting held on November 1, 2023

Sir/Madam,

In compliance with the provisions of Regulation 30 read with Schedule III of SEBI (LODR)
Regulations 2015, this is to inform that the Board of Directors of REC Limited in its meeting
held on November 1, 2023, inter-alia considered and approved the following:

1. Unaundited financial results (standalone & consolidated) of the Company for the
quarter and half year ended September 30, 2023, which have been reviewed by the
Audit Committee and approved by the Board of Directors of the Company in their
meetings held on November 1, 2023. The said financial results have been subjected to
Limited Review by M/s. Kailash Chand Jain & Co. and M/s. SCV & Co LLP,
Statutory Auditors of the Company. A copy of Financial Results and Limited Review

Report thereof, are enclosed herewith.

2. Special Purpose Financial Statements (Standalone and Consolidated) for the period
ended September 30, 2023, which have been reviewed by the Audit Committee and
approved by the Board of Directors of the Company in their meetings held on
November 1, 2023. The same has been prepared for the purpose of inclusion of
financial information in respect of fund raising programmes of the company and its
holding company. A copy of Special purpose financial statements and Limited Review
Report thereof, are also enclosed herewith.

3. Declaration of 2™ interim dividend @ 23.50 (Rupees Three and Paise Fifty only) per

equity share of 210/- each for the financial year 2023-24. Further, the record date for
the said interim dividend is Monday, November 13, 2023 and the said interim
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dividend shall be paid on or before November 30, 2023 to those shareholders, whose
names appear (a) as beneficial owners in the statement(s) furnished by the
depository(ies) as on the close of business hours on November 13, 2023 in respect of
shares held in electronic form; and (b) as members in the register of members on
November 13, 2023 in respect of physical shares.

dg R CARTIEEA: %m%l This is for your kind information.

Ydlg,

J9: /T

Jyoti
Shubhra
Amitabh

aﬂﬂa:-lﬁﬁ'&frfﬁ


1720
Typewritten Text
12.20

1720
Typewritten Text

1720
Typewritten Text

1720
Typewritten Text

1720
Typewritten Text


KAILASH CHAND JAIN & CO. £CV & CO. LLP.

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

MNew Delhi-110092,

Review Report an Special Purpose Standalone Interim Financial Statements for the period ended
307 September, 2023 of REC Limited.

To,

The Board of Directars,
REC Limlted

CaredV, SCOPE Complex,
7, Lodl Road,

Naw Dalhl = 110003

We have reviewed the accompanying Special Purpose Standalonz Interim Financial Statements of REC
Limited [‘Company’) which camprise the Balance Sheet as at September 30, 2023, and the related
Statement of Profit and Loss(including the Statement of Other Camprehensive Income], the Statement
af Changes in Equity and the Statement of Cash Flows for the six months period then ended and a
summary of significant accounting policies (together hereinafter referred as "Special Purpose
standalone Interim Financial Statemants®) as required by Indian Accounting Standard 34 Interim
Financial Reporting’ ("Ind AS 34").

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

These Special Purpose Standalone Interim Financial Stalements, which is the responsibility of the
Company’s Management, and approved by the Board of Directurs of the Company, has been pre pared
in accordance with the recognition and measurement principles laid down in in all material respects,
in accordance with the recagnition and measurement principles of Indian Accounting Standard 34
‘Interim Finanelal Reparting’ ("Ind AS 34") prescribed under Section 133 of the Companles Act, 2013,
read with read with relevant rules issued thersunder and ather accounting principles generally
accepted in India. These Special Purpose Standalone Interim Financial Statements have heen prepared
solely for the purpose of inclusion of financial information in respect of fund raising programmes of
the Company and It5 Holding Company (“Power Finance Ltd”).

Scape of review

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

Conclusion

Based on our review canducted as above, nothing has come to our attention that tauses us to helieve
that the aceompanying Special Purpose Standalone Interim Financial Slatements are not prepared, In
all material respects, in accardance wilh the recognition and measurement principles of Indian
Accounting Standard 34 ‘Interim Financial Reporting ("Ind AS 34") prescribed under Section 133 of
the Companles Act, 2013, read with read with relevant rules issucd thereunder and cther accounting
principles generally accepted in India.

Other Matiers

We did not review or audited the standalone financial staterents of the Company for the financial
year endad March 31, 2023. These standalone financial staternznts have been audited by oiher firms
ot Chartered Accountants wha vide thelr report dated 17" iay 2023 axpressed an unmodified opinion
on the standalare financial results of the Company for the year ended March 31, 2023.

Our conclusion an the Special Purpose Standalone Interim Financial Statements is not madified in
respect of this matter.

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

For M/5 Kailash Chand Jain & Co. For M/s SCV & Co. LLP.
Chartered Accountants, Chartered Accountants,
ICA! Flrm Registration: 112318Ww ICAl Firm Registration:000235N/N500089
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Name - Saurabh Chouhan Name— Abhinav Khosla

Designation: Partner Designation: Partner

Membership Number: 167453 Wembership Number: 087010

UDIN: 23163453 BGRWTBA2FD UDIN: 230RF010R M ZF LML

Date: November 01, 2023
Place: Mumbai



REC Limited

Registered Office - Core-d, SCOPE Camplex, 7, Lodhi Road, New Lelhi - 110003, CIM: L3010 DL1%ACOIC060RE

Balance Sheet as at 30th September 2023

{% In Crares)
8, [Particulaa Hofa As at A= at
Ma. Mo 300020 23 31-03-2023
ASSLETS
(1) | Tinancial Auscly
() | ot and cesh equivalents & E QW03 Fna
fbp | Dank halanes clher than a) ahore 7 L 151824
ic] | Terlvative Ananoal instraments ] 11,354.41 B Y
i} | Loans L) 4,63 085 28 4,22 B9
i | pvestmeants 10 A25331 3,13796
ifp | Other financial assels 11 244348.12 29 400,25
Total - Vinansel Assebs (1) E 08 741,79 6059112
(@ | Mon-Financial Assels
i} |Curzent tax assats (net) 12 295,78 Zo5.7E
ib) | Lieferred tax assais (rith 13 TR RS AT0EY
o) | Property, 1Mant e Expipnend 14 f3d Hd (ke |
) | Capital Work-in-Trogress 14 i 172
tz) | Other Intangibile Assels 14 (Weg Lez
if) | Db non-Frarcial sols 15 B2 905
Talal - Non-Financial Aszets (2) 371540 438567
(1 | Aszets clasaified as held for sale 16 0Cs 024
Tolal ASSETS [1121+5) 51246024 444,577,113
LTABILTTIES AXD FDUITY
LIABILITIES
1) | Finencial Lialilities
() | Derivative finenoal wslmmnets & 23614 47595
(b} | Dbt Secuitios 17 25117447 3.30,548.04
ie) | Borrowings (oller than deok securilies) 18 14, 34640 1311412
i) | Subcrdinated Liabilithes 19 4.045.21 £.773.20
fe) | Oher financlal Uabilities an 2340154 25,174 5k
Total - Finnrcia! Linhilitles (1) 4,48,901.16 A N6937.9%
17y | MNow-Financial Liabilities
ta} | Creerent lax liabilites (ned) n 172.44 -
) | Provisions b L0z.A0 11034
ic) | Oty nom-financial linbiltics 13 6. 72 2R.5T
Tutal - Now-Firneneied [dabilities (2) 44176 20951
3) | EOUITY
fa) | Bquity Share Capital 4 24 B
by | Insbraments Ectively qutky In Matase 25 REEAI 35640
(e | Gt ety 25 Lo Rl hd, 483,03
Tolel - Equity (1] 65,117.32 BT A79.67
Total - LIABILITH S AN EQULITY (1+2+3] B 1240024 4,64 R77.13
Company Uverduw ad Significant Accounting Fuolicies 1ted
C Lh.'fl,f :r-
A
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Place: Mumhai ' ) ""j_'l‘l["m tman & Managing Director
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REC Limited
Registerad Oifice - Core-d, SCOPE Complex, 7, Lodhi Read, MNew Dudhi - 110003, CIM: LAN0TDL 136G OI00SE
Statement of Profit and Loss for the period ended 30th Seplember 2023

(% i Croves]
g, |Partieulara Mote Pariod etwlad Period ended
He. M. A#0-08-202% AHR-2021
Fevenue irom Operalions
fip | lrdecest Tnrome 27 ' 27,082,149 15,062.07
(| Chvidend inoome Pt 24.71 2.Ar
(i | Fees and Cormission Lwome 29 ' BIh53 YLz
fiw) | Met gaing (loss) on fair value chamgres 4 And b TN Kb
1. | Tutsl Revenue from Operalions (i ta iii} 2 55151 18 3308 40
I, J e Dnonmea 50 19.74 17.16
L | Twlal lncomne (ML) 22ET0.TY 1941706
Expenses
f) | Finance Casts M 14,705 %5 11,1536
i) | Mt ranelatony ranseclion eeangs luas a2 I 316.34
i) | Froes and rrmmison Bxpires Al 077 .92
iiv) | Dopmirment on finandal inshmmerns : 35 0227 gt e
(v} | Enaployee Benefits Bxpenses 13 EVR 104,21
i) | Depreciation and amotizakion 37 1185 1L7%
fvii} | Corporate Sovial Rosponelbllify Expunses 34 4426 43
(wiily | OMher Laperass 39 6674 5ELCA
IV, | Total Bxpenses (i ta wiii) 1405217 13,048,485
¥, |I"rafit befare Tax (IF-1V1 BHI18AG2 #7858
VI, | Tax Expense 4
(i) |Curzent Tax
- upronl Year 1,631 k2 153174k
- Barlics Years - (.36
fity | Deferred Tax 2 (2415
Tutil Tax Expense (i+ii) 1.7R5.02 1,192.4
vil. | Brofit for (he period E 775060 517564 |
Other comprehensive Invome o)
(i) | Iems that will not be reclassified to prafil orloss
fay | Re-messurement gansosses) on Zefinaed bensfit plus L5 2 H-)J
- Taxt imnpact Lu albove 0267 .53
() | Changes b Fale Value of Fquity Instrumenty ueasied at Faic Value shernagh Gthi i —_—
i swrnpretueneive Inoome (YR
- Tax impuel o abwwve ' .42y {0
Sub-Tulal (D) 1495 (38.59)
{li) | Ttemns that will be zeclassifiad to profit urloss
[a) BEluctive porinm nf;auwmrj Insr om hesdgiig inshiiments in sk Mo hadpes 1.0 840
- Tax imvzart an aberes (74350 (180ET)
b1 | Costof hedging rescrve 9022 {2,452 35)
- Tax impuct un albwove [254.005) ABT .o
Sub-Tokal (i} CE2e9 (1,447.23)
vl | Other camprehiensive Inzomef{Luss) for [he period (i+i)] 547,44 {1, 485.41)
1, | Tatal comprehinsive Tncome for the perind (VIRYIID 705145 68453
% |Basic d: Diluted Earnings per Equity Share of T 10 each lin 1) a1
{1 | ror continuing opermbions 1582 19 5
(21 | bor disoonticnad operaiwns - -
3 | Vo custivatins g aned disanliped aperafions i e 2E.57 1965
;fJ /@' 2 lh&‘%ﬂ\\ ;‘,: A ﬁ,{/
i I{) iy O v-") '
|( Prursl Clsetr e stion H Wivel Kunor Thawangan
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REC Limited

Deglstered Office - Cove-T, SUOPE Complex, 7, Lodhi Hoad, Mew Drelhi - 110003, C1N: LANOIDLSGACOINORME

Statement of Cash Mows for the period ended 30th September 2023

(2 i Crores)

Patticnlars Period ended J0-08-2023 Perind ended 30-09-2022

A, Cash Flow [rom Operating Activities :

rdet Pridil beforne Tax %,516.62 6,267 ER

Adjustments for:

1. Lass! (Gein o derecagrition of Froperdy, Plant and Lguipment frwel) 1.59 139

2, Lusst (Gaind on derecognidon of Asseta kel For sale (ret) 11.34) (1.460

5 Deprecalion, & Arnarh=ation 11.E5 L7

4 Tmpairment Ineses on Fnancal Instrurents (P02.a7 7l

5. Loss/ (Ciain) on Fair Valoe anpes (met) (33228 (237 57)

& Effic.ive Tntaress Kate (EI) in respect of Loan Asscls and Tormorings {153.71) 3254

7. [ntepes! on Corommercial Paper L5065

B Lnrealised Boraign Hecharnge Trenslation Taossy (Gadn) (=06, 93) 1,137.06)

O, Interest nn Inwestorents (11,401 [11.78)

O perating Profit (Loss) before Changes in Dperabing Ansets & Ligbidlitles 7,043.60 5,756, 22

[olowy f futflowr) un wccount of §

1.1.can Assets (34, 26:3.07) (9,504 45)

1. Decivabives (71K A48

4, Oy Finaneal and Moz- Finamcial Assets 157 LN

& O1tker Fruacial and Wom- Ficpowial Liahilities & Provisions 348241 {1,0E3.68)

Cash Aow from Operations {26,287.41) {4, 646,220

1, Imeuaee Tax Tald (rcluding TDS) (1,740,234 (L,2a S0

Foet Cash Fiow frum Opecating Activities (30,636,750 {5,888.17)
B, Cash Tlow from Investing Activities

1. Sale of Froperty, Pl & Bquipment 0. ]3]

2, Gala of axsels held for saie 151 1.60

5. Tnvesiment i Propecly, Plant & Fzuipment {incl CWTP & Capital Acdvances) [11.9%] 5,19

4. Franoe Ueste Capitalised (.2 -

A, Suled (Lweebreent) in Eqully Shares 334 475

5, Redempticry {Inveskment) in Dbt Securities other thar HOLAS (net) (3837 49k

et Cazh Flow From Invesling AcHvities 45,60 (16932}
. Cash Flaw Fram Financing A chivities

1. Issnej (Redempticn) of Rupee Debt Securities (ret] £,545.4 (4E2L.76)

2, Tssue/ (Redempton) of Comymendal Prper (ne) 3,004 49 -

5. Baising! {Rezayments] of Huzes Term Loanes WL frmn Danks,!” VPls (net ) 4,754 1 374784

i, Racmingg! (Fvpayments) of Pureign Curvency Tebt Secsilies and Borrowings: {nel) 24 R07.5L 30002

5., Expenses on fsse of Bonus Equity Shares £ (082

£, Baising (Bodemetor) of Subiordinated Lisklities nzl) (250000 -

7. l'ayment ol Dividend co Equity Shares {1,935.47; -

. Repuyment towards Laase Liability {0010 g

MNet Cash Aow from Financing Ackivities T6, 73156 L P
Mol Ineraased (Decrease) in Cash & Cash Nguivalents L g L b0
“ach f Cash Equivalents oy al the begionivg of the perinod (48.59) 126.40
'j_':lfh & Cash Ecuivaents as al the ond of the pericd EA%0.62 2EPEIA

Place: Mumbai
Date: 1=t November 2023
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REC Limited
Registered Otfice - Core-4, SCQOPE Complex, 7, Lodhi Road, New Delhi — 110003
CTN: L40101D1.1969GOI005095

Moles to Accounls

Company Overview

KEC Limited {“KRECY or the “Company”) was incorporatec in the year 1969. The Company is
domiciled in India and is limited by shares, having s registered office andd principal place af
business at Core-d, SCOPE Complex, 7, Lodhi Road, New Delli-110005, India. The books of accounts
are maintained at the Corporate Office situated at Plot no. I-4, Sector-29, Gurugrarm, Harvana, in
addition to the registered office of the Company. The Company has offices spread across the country,
mainly in the State Capitals and ane training cenfer at Hyderabarl.

The Company is a Government of India Enterprise engaged in extending financial assistance ACI0SS
the power sector value chain and is a System ically Important {Non-Deposit Accepting or TTolding)
Non-Banking Finance Company (N BFC) registered with Reserve Bank of Incia (KBI). Being an NBI'C,
the company is regulated by Keserve Bank of ndia.

The company has been accorded with the status of a ‘Maharama’ Ceniral Public Seclor Enterprise by
the Department of Public Enterprises, under the Ministry of Finance.

REC is a leading Infrastructure Finanee Company in Inclia and the principal products of REC are
interest-bearing loans tu Slate Electricity Beards, Slate Power ulililics/State Povrer Departments and

Private sector for all segments of Power inlrashructure,

The sharcs of the Company are listed on National Stock Txchange of India Limited andd BSFE Limited.

Further, various debt securitics of the Company are alse fisted on the Stock Exchanges

Nasis of Preparation

These Special Purpose Standalone Financial Statements have been prepared for the purpose ol
inclusion of financial information in respect of fund raising programmes of the Company and its
Holding Campany and complies with the measurement principles laid down under Ind AS notified
under The Companies (Indian Arcounting Standards) Rules, 2015 (as amended), applicable
pravisions of [he Companies Act, 2013 and other applicable regulatory norms / guidelines including,
those issued by RBIL

These financial statements for the period ended 20 September 2023 were au fhorized and approved
by the Board of Directors on 1+ Movemher 2023,

Significant Accounting Policies
The significant accounting policies applied in preparalion of the financial statements are as piven

helowe:

Basis of Preparation and Measurement

The financial statemer pen prepared op-going concern basis following/acertial $ystem of
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measured at fair valucs as explained in relevant accounting palicies. These policies have been applied
consistently for all the periods presented n the financial statements.

Furnctional und presentarion curvency

The financial stalements are presented in Indian Rupea ((INE) which is also the functional currency
of the Company.

Income recognition

Interest ineurie

Inlercst income is recognized wn time proportion basis taking inlo account the amount outstanding,
and rate applicable.

Unless otherwisc specified, the recoveries from the burrowers arc apprupriated in the order of (i)
custs and expenses of REC (i) delayed and penal interest including interest tax, il any (iif) overdue
interest including interest lax, if any and (iv) repayment of principal; the aldest being adjusted first,
except for credit impaired loans and recallad loans, where principal amount is appropriated only
after the complete recovery of other cusls, expenses, delayed and penal interest and overdue interest
including interest tax, if any. The tecoveries under One ‘lime Setflement (OTS) Inselvency and
Bankruptey Code (IBC) proceedings are appropriated first towards the principul outstanding and
remaining recovery thereafler, lowards interesl and other charges, if any.

Tar financial assets menasured at amortized cost, interest income is recorded using the ellective
interest rate (FIR), ie. the rate that exactly discounts estimated future cash receipts through the
expecied life of the financial assef to the net carrying amount of the financial assets.

interest on [inancial assets subsequently measured at fair value through prafit and loss is recognized
on an accrual basis in accordance with the terms af Ihe respective contract and is disclosed separately

yrder the head interast income.

Interest incume on credit-impaired loan assets, unless realized, is not being recognised as a matter of
prudence, pending the outcome of resolutions of stresserd assets,

Rebate on account of timely payment of interest by borrowers is recogmized on receipt of enlire
interest amount due in time, in accardance with the terms of the mespective contract and is netted
against the corresponding interest income:,

Inemma from Cromer ant scherites

Income of agency fee an Covernment schemes is recagnized on accrual basis based on the servires
rendered,

Dividend incume
Incamne from dividend on shares of corporate bodies and units of mutnal funds is laken into account

om avcrual basis when right lo receive paymentis established.

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

established only raval of the diﬁd{rhﬁﬁﬁﬁ sholders in the Annual %mﬁlﬁ&@llﬁ
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3.5

Dividend om financial assets subseyuenily measured al [air vale through profit and loss is

recognised separately under the head ‘Dividend Income’.

Otfier services
Fers/ charges on loan assefs, other than those considered an adjustment to ELE, are accounted for on

accrual basis. Pre-payment premium is accounled for by the Company i the year ol receipt.

Borrowing costs

Borrowing costs consist of interest and other cosls that the Company incurred in connection with the
barrowing of funds. Borrowing costs that are directly aktributable ta the acquisition andf or
construction of a gqualifying asset, 1ill the time such qualifying asscl becomes ready for its intended
use, arc capitalized. A qualifying asset is pne that necessarily takes a substantial perod o get ready
for its intended use.

All other borrowing costs arc charged ta the Statement of Profit and Loss on an accrual basis as per
ihe effective intercst rate method.

Earnings per share

Busic carnings per sharc is calculated by dividing the: net profit or loss for the year attribulable to
equity shareholdets (after deducting attributable taxes) by the weighted average number of equity
shares outstanding duting the period.

To calculate diluted camings per share, the net profit or luss far the year allributable tu equity
charehulders and the weighled average number of shares eutstanding cduring the peried are adjusted
fur Lhe offects of all dilutive potential equity shares.

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

exchange rates prevailing on the date of the lransaction.

Fareign exchange gains and losses resulting from the settlement of such transactions and the re-
measurement of monetary items denominated in foreign currency at period-end exchange rales are
recognized in the Stalement of Profit or Loss. However, for the long-term monetary items rec ognised
in the financial statements hefore 1 April 2018, such gains and losses are accumulated in a “Foreign
Currency Munetary [tem Translation Difference Account” and amortized aver the balance periad of

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

Mon-monetary ilems are nol retranslated  at period-end and are measured al histarical cost

{translated using the exchange rates af the transaclion date).
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36 Property, Plant and Equipment (PPE)
Kecognition and infiial measurement
Land
TLand held for use iz initially recognized at cost, Fot land, as no finite uselul life can be determined,
related carrving amounts are not amorlized.
Land also includes land teeated as a Right ol Use asset under lease agrooment earlier classified as

finance lease and is arortized vver the loase term.

Dther Tangible agsets

PPE other than land is nitially recognized at acquisition eost or canstruction cosl, including any costs
directly attribulable to bringing the assets to the location and condiltion necessary for it ta be capable
of operating in the manner intended by the Company’s management.

Subsequent costs arc included in the asset’s carrying amount or recognized as a separate asacl, as
apprapriate, only when it is probable that future cconomic benefits assaciated with the item will flow
io the Company beyond one year. Maintenance or servicing costs of PPE are recognized in the
Stalement of Profit and Loss as incurred,

Subsequen! weasuranent (lepreciation meifrod, wasful ey, residun! value, and fmpoiriient]

PPE are subsequently measured at cost less arcumulated depreciation and impairment losses.
Depreciation on PPE Is provided on the straight-line methed over the useful life of the assets as
preseribed under PartC” of Schedule IT ot (he Companies Acl, 2003

Depreciation on assels purchasedizold during the year is charged for the full month if the asset Is in
use for more than 13 days. Depreciation on assets purchased during the year up to ks, A,000/- 1=
provided & 100%.

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

cireumstances indicate that the carrying amount may not be recoverable.

De-recognition

An ilem of FT'E and any significant parl initially recognized is derecopnized upon disposal ar when
16 future economic benefits are expectedd fram its use or disposal. Any pain or loss arising on de-
recognition of an item of PPE is delermined as the difference belween the net disposal proveeds and

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

Capital Wark-in-Progress

The cost of PPE under construction al the reportting date is disclosed as ‘Capital work-in-progress.”
The cosi comprises purchase price, burrowing cost if capitalization crileria are met and directly
attributable cost of bringing the asset to its working condition for the intended use, Any trade
discount and Tebates are deducted in arriving al the purchase pricc. Advances paid lor the
acquisitivn/ construction of PPE which are oulstanding at fhe palance sheel date are classified under
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Intangible assets
Revagrition and iniliel measirenteit
Infangible asscts are i:1iLiaily measarced at cosl. Such assets are :e:;ug,nimd where it is pr'nbﬂhlu that

the futice econnmic benefits altribu table to the asse(s will flow to the company.

Subseguent measurement (amortization miethed, useful lives and residugl value)

All intangible assets with finite useful life are amortized on a slraiglht line basis over the estimated
useful lives, and a possible impairment is assessed if there is an indication that the intanyible asset
may be impaired. Residual values and usefal lives for all inlangible assets are revicwed at each
reporting date. Changes, if any, are accounted for as changes in acvounling estimates. Management
estimales the useful life of intangible assets to be five years.

Trtangible Assete under Developmient

Expenditure incurred which are eligible for capitalization under mtangible assets is catried as
‘Intangible assets under develapment till they are ready for their intended use, Advances paid for
the acquisition/ develapment of intangible assets which are outstanding at the balance sheet date are
classified under ‘Capital Advances'.

Derecognition of Intangibla Assels

An intangible asset is derecognized an disposal, or when no future ceonomic benefits are expeeted
from use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as
the difference between the net disposal proceeds and the carrying amount of the asset are recognized
in1 [he Statement of Profitand Loss when the asset is derecognized.

Lease accounting
Right-of-use assel and related leasc liability in conncction with all former operating leases are

recognised except for thuse identified as shori-term o lowe-valuc lease,

An assessment at confract inception is made whether a contract is, of montains, a lease. A lease 1s
dofined as ‘a contract, ur parl of a confract, that conveys the right to use an asset (the underlying

assef) for a perivd of Hime in exchange for consideration’.

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

- the conlract contains an identified aseel, which is either explicitly icdentified in the contract or
implicitly specilied by being identified at the time the asset i made available

- right lo obfain substantially all of [he cconomic bencfits from use of the identified assel
throughout the period of use, considering ila rights within the defined scope of the contract

- right to direct the usc of the identilied asset thraughout the perind of usc and right o direct "how

and for what purpose’ the asset is used thuoughaut the periad of use,

At lease commencement date, a right-of-use assel and a lease liabdlity is recopnized on the balance
sheet. The right-of-use asset is measured at cost, which is made up uf the initial measurement of the
lease Hability, any initial direct costs incurred, an estimate al any costs tu dismantle and remove the
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3.0

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

of-use asset is also assessed for impairment when such indicalors exist.

At the commenaement dute, the lease liability is measured at the present valur of the lease payments
unpaid at that date, discounted using the interest rate implicit in the lease if thal rate is readily

available or the Company’s ineremental burrovwing rake.

Lease payments included in the measurement of the leasc liability are made up of fixed paymenls
{including in substance fixed), variable payments based un an index or rate, amounls expected to be
payable under a residual value guarantee and paymenls arising from vplions reasonably certain lo b

exercigsed.

Subscquent to initial measuremnent, the liability will be reduced for payments made and increased for
interest. Tt is remeasured to reflect any reassessment or modification, or il there are changes in in-

substance fixed payments.

When the lease Lishilily is remeasured, the correspunding adjustment is reflected in the righl-of-use

asset, or profit and loss il the vight vf-use assct is already reduced to zeto.

Assets held for sale

Assots are classified as Held for Sale if their carrying amount will be 1ecavered prinei pally through
sale Iransaction rather than through comtinuing use and fhe sale is highly probable. A sale is
comsidered as highly probable when such assets have been decided to ba sold by the Company; arc
available for immediate sale in their present condition; are being actively marketed for sale at a price
and fhe sale has been agrerd ot is expected la be concluded within one year of the date of

classification. Such asscts are measured at lower of carrying amount or fair va hie less selling costs.

Assets held for sale are prescnted separately from uther assets in the Balance Sheet and are not

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

Financial Inatruments
A Financial instrument is any vontract that gives rise to a financial assc of ome entily and a financial

liability or equity instrumenl af another entiby.

Initial recognition ana mersurement

Financial assets and flinancial liabilities are recognized when the Company becomes a party tu the
contractual provisions of the financial instrument and are measured initially at fair value adjushed by
transactions costs, except for thuse carried at fair value through prafit or loss which are measured
initially al fair value. Subsequent measurement of financial asscts and financial liabilities is deseribed
below.

Clussification and subsequent measurement of financial assels
For the purpose of gibseqlwni measuremnent, fﬁfﬁﬁgls}%:gisata are classified into utﬁhtﬂlllﬁwylgx
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v Financial assets at [air value through profit or loss (FVTPL)

s« Tinancial assels at fair value theough other comprehensive incame (TVOCT)

» Tnvestments in equily shares of subsidiaries and joint ventures (cacried at costm accurdance with
Ind AS 27)

All financial assets except for those at EVTPL or at FVOCT are subject lo review for impairment at
least at each reporting date to identify whether there is any objective evidence thal a financial asset or
a group of financial assets is impaired. Different criteria tu Jdetermine impairment are applied to each
eatepory of financial assets, which are described below,

Amorlized enat

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

following conditions are met: :

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

b) the contractual terms of the financial asset give rise on specified dates to cash tlows that are solely
pavments of principal and interest on the principal amaunt outstanding,

Impairment allowance (mxpected credit loas) s recognized on financial assets carried at amuortized

onsk,

viodificatinn of cash flows
When the confractual cash flows of a financial asset are renegotiated or otherwise modified, and the
renegotiation or modification docs not result in derecognition of thal {inancial asset, the Company
recalculates the gross carrying amount of the financial assel and recognizes a modificativn gain ar
loss in profil or loss. The gross carrying amounl of the financial aseel shall be recaleulated as the
present value of the rencgotiated or modified contractual cash fluws that are discounted at the
financial asset's ariginal effective interest rate, Any costs Or fees incurred adjust the carrying amount
of the modified linancial asset and are amortized vver [he Temaining term af the mdilied financial

asset.

Pinaacial assets at FVTPL

Pinancial assets at FVTPL include financial assets that either do not meet the criteria for amortized
cnst classification or are cquity mstruments held for trading or that meet certain condibions and ave
designaled at FVTPL upon initial recognition. All derivative financial instruments also fall into this
category, exvepl for those designated and effective as hedging mnstru ments, for which the hedge
accounting requirements may apply. Assets in this category are measurcd at fair value w ith gains or
losses recognized in profit or loss. The fair values of financinl assets in this category are defermined
by teference to active markel transactions or using a valuation technique where no active market

exists,

Tmbedded derivatives
An embedded derivative is a component of a hybrid instrument that alsn includes a non-derivative
host contract with the effect that some of the cash ﬂuws of the combined m:-h*tlmmt Vary: }l\ a way
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foreign exchiange rate, or ather variable, provided thal, in the case ub a non-financial variable, it is nol

specific to a party to the contracl.

Derivatives embedded in all host contracts are accounted for as separate derivatives and recorded al
fair value if their economic characteristics and risks are nob closely related to those of the host
cantracts ar if the embedded derivative feature leverages the exposurce and the host contracts are not
held for teading or designated at fair value though profit or loss, These embedded derivatives arc
measured at fair value with changes in fair value recognised in profit or loss, unless designated as

cffective hed ping instruments.

Financigl assets ot FVOCT

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

Howeyer, the Company may transfer the same within equity.

De-recoymition of financial assels

De-recognition of flinancial assets due to a subsiantial modification of ferms and conditions

The Company derecognizes a finanvial asset, such as a loan to a customer, when the terms and
conditions have been renegotiated to the extenl hat, substantally, it becomes a new loan, with the
difference recognized as a derecognilion gain or lsss, b0 the exlent that an impairment loss has not
already been recorded.

De-recognitivn of (inancial assels other than duc to substantial modification

Financial assets (or where applicable, a part of financial asset or part of a group of similar financial
assets) are derecognized (ie. removed frum the Company’s balanve sheet) when the contractial
rights to Teceive the cash flows from the Financial assct have expired, or when the financial assct anid
substantially all the risks and rewards are Lransferred. The Company also derecognizes the (inancial
asset if it has both transferred the financial assel and the transfer qualities for derecognifion.

Cluseifieation and subssquent medsurenicnt of financtal labilities

Financial liabiliies are measuted subsequently at amortbzed cost using the effective inferest method,
wxcept for financial liabilities held for trading or designated at FVIFT, that are carried subsequently
at fair value with gains or losses recognized in prafitor loss. All host contracts which are in nature of
a financial Kability and separaled from emhedded derivative are measured at amortised cosl using
the effective interest method.

Dierecogmition of finaeecial Habililies

A financial liability is derecopnized when the obligation under the liability is discharged or canceled
or expires, When an existing financial liability is replaced by another {rom the sarme lender on
substantially different terms or the terms of an existing lability are substantially moddilied, such an

s
———

exchange or modification s Lreated as the derecognition of the original liability and the recognition of
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Hedpe nccounting

Ta qualify for hedge accounting the hedging relalionchip must meet all of the fnllowing

refuitements:

- {here is an economir relationship between the hedged item and the hedging instrument

- the elfect of credit risk doos not dominate the value changes that result from that ecomemic
relabionship

- the hedge ratio of the hedging relalionship 15 the same as that resulling from the quantity of the
hedged item that the Company actually hedges and the quantity of the hedging instrument that
the Company aclually uses to hedge that quantity nf hedged ilem.

Al derivative financial instruments designated under hedge accounting are recognised initially at
fair value and reported subsequently at fair value ateach reporling date. Tuv the cxtent that the hedge
is eifeclive, changes in the fair value of derivatives designated as hedging instruments n cash flow
hedges are recognised in other comprehensive income and included within the cash flow hedge
reserve in equity, Any ineffectivencss in the hedpe relationship is recognised immediately in profil or
loss.

At the time the hedged ilem affects profit or loss, any gain or lose previously reeognised i other
carmprehensive income is reclassified from equity to profit or loss and presented as a reclassification
adjustment within other comprehensive incume,

At the inception of each hedging relationship, the Company formally designales and documents the
hedge relationship, in accordance with the Company’s risk management ohjective and strategies, The
documentabon includes identification of the hedged item, hedging instruwment, the nature of risk(z)
bring hedped, the hedge ratio and how the hedging tlativnship meets the hedging effectiveness

n_-quircmenl:s.

Fair Vulue Hedges

Tn line with the recognition of change in the fair value of the hedging nstruments in the Statement of
Profit & Loss, the change in the fair value of the hedged item attributable to the risk hedged is
peongnised in the Statement of Profit and T.ass. Such changes are made to the carrying amount of the
hedged item and are adjusted n Effective Interest Rate in the period when the hedging instrument
coasas to exit, IF the hedged item is dere«:ugniﬁed, the unamorlised fair value is recognised
immediately in Statement of Profit and Loss.

Impairment of {inancial assels

I nan asseis

The Company follows a ‘fhree-stage’ model for impairment in the form of [xpected Credit Luse

(ECI.) based un changes in credit qu ality sinee initial recagnition as su mmarised below:

« Stage 1 includes loan assets thal have not had a significant increase in credit risk since initial
recognitivn ar that have low eredit tisk at the reporting date.

s Stage 2 includes laan assels that have had a significant increase i credit risk since imitial
recognitian but that do net have objective evidence of impairment.

s Slage 3 includes loanassels that have objective gvidence of impairment at the rrpqrt_i];igj__t!_a te

e Jay; = L |J'?'r.l’hﬁ.\“

Py ST\
(s e (%
_:,: nage=" Fourel Elechilicaton |

\ .9 rl’ I,Illl*",ll":-'-rbﬂf.'llbl'.i.'ln{.ﬁi ||,I
W r_/l5 i \ .\ ,.i.
p L i B e .

L “@ﬁw



312

3.13

The Expected Credit Ioss (BCL) s measured al 12-month ECL far Stage 1 loan assets and lifetime
ECL for Stage 2 and Stape 3 loan assels. FCT. is the product of the Probability of Tefault, Exposure at
Delault and Loss Given Defaull, defined as [ollows:

Prabability of Default (PD) - The PD» represents the likelihood of the bormower defaulling on its

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

Loss Given Default (LGD) - LGD reprosents the Corapany’s expectation of loss given that a default

orcurs. LOD is expressed in percentage and it shows Ihe proportion of the amount that will actually

be lust post recoveries in case ol a default.

Exposure af Default {EAD)  EAD represents the amounts, including the principal outsianding,
inferest accrued and outstanding Letters of Camfort thal the Company expects to be owed at the lime
of defaull.

Furward-looking economic information is included in determining the 12-month and lifetime L
EAD and LGD. The assumptions underlving the expected credit loss are monitored and reviewed on

an onpoing basis.

Financial aesels other than Loans

In respect of its other financial assets, the Company assesses if the credit risk on lhose financial assels
has increased significantly since inibial recognition. I the eredit risk has not increased significantly
sinice initial recognition, the Company measices the loss allowance at an amount ecqual to 12-month

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

To make that assessment, the Company compares the risk of a defaull cocurring on the financial assel
s ak the balance shoet date with the risk of a default pocurring on Fhe financial asset as at the date of
initial recognition. The Company also comslders reasonakle and supportable information, that is
available without undue cost or effart that is indicalive of significant increases in credit risk sincc
imitial recognition. The Company assumes that fhe credil risk on a financial asset has nol increasetl
significantly since initial recognifion if the finanrial asset is determined to have low credit risk at the
balance sheet dale.

l‘"ul"?‘i!'f.'-u]_lﬂ.b'
Financial assets arc written off cither partially or in their entirety only when the Company has

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

Cash and cash equivalents
(‘ash and cash equivalents comprise cash on hand and demand deposits, tngether with other ghort-
term, highly liquid imvestments (original maturity less than three months) {hat are readily convertible

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

Dividend and Other Payments ko holders of Instruments classified as Equity
Proposed dividends and interim dividends payable Lo the charchnlders are recognized.as EZ][;lzt}'lEE.‘.- in
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KAILASH CHAND JAIN & €O, SCV & CO. LLP.

Charterad Accountants Chartered Accountants
819, Laxmi Deep Building, B-41, Panchsheel Enclave,
Laxmi Magar Distrlct Center, Mew Delhi- 110017,

New Dalhi-110092,

Independent Auditor’s Limited Review Report on the Unaudited Standalone Finandial
Results for the guarter ended 30th September, 2023 and year-to-date results for the
period from April 01, 2023 tao September 30, 2023 of REC Limited Pursuant to the
Regulation 33 and Regulation 52 of the SEBI (Lsting Obligations and Disclosure
Reguirements) Regulations, 2015, as amendad.

The Board of Directors,
REC Limited

Core-1V, SCOPE Complex,
7, Lodi Road,

New Delhi — 110003

Wa have reviewed the accompanying Staterment of unaudited standalone financial results of
REC Limited (“the Company”) for the quarter ended 30th September, 2023 and year-to-date
results for the period from April 01, 2023 to Suptemnber 30, 2023 {"the Statement’), being
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52
of the SEBI (Listing Obligatians and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations").

.

This Statement, which is the responsibility. of the Company’s Management and approved by
the Carpany’s Board of Directars, has been prepared in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standard 34 ‘Interim
Financial Reparting’ ("'Ind AS 34"}, prescribed under section 123 of the Companies Act, 2013,
as amended {“the Act”) read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to issue a conclusian on the
statements based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements [SRE) 2410 "Review of Interim Financial Informatien Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance

as to whether t%ﬂ?}ﬁgq‘t is free of material misstatement. A review of interim financial
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informatian consists of maling inguiries, primarily of persens responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with standards on auditing
and consequently does nat enable us to chtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we da not express an
audit opinion.

Eased on aur raview conducted as above, nothing has come to our attention that causes us
to belisve that the accampanying statement aof unaudited financial rasults, prepared in
aceordance with recognition and measurement principles laid down in the applicable Indian
Accounting Standards ['Ind AS') specified under Section 133 of the Act, as amended, read
with relevant rules issued there under and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of Regulation
33 and Regulation 52 of the 5EBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, as amended, including the manner In which it is to be disclosed, ar that
it contains any material misstaternant.

Other matters

we did not review the unaudited standalone financial results of the Company far quarter
ended June 30, 2023 and for the period from April 01, 2022 to September 20, 2022, These
interim unaudited standalone financial results have been reviewed by other firms aof
Chartered Accountants who vide their reports dated 26" July 2023 and 27" October 2022
expressed an unmaodified conclusion on the unaudited standalene financial results of the
Company for the quarter ended June 30, 2023 and for the perlod from April 01, 2022 to
September 30, 2022 respectively.

Our conclusion on the Statement is not modifiad in respect of this matter.

we did not audit the standalone financial statements of the Company for the financial year
ended March 31, 2023. These standalone financial statements have been audited by other
firms of Chartered Accountants whe vide their report dated 17" May 2023 cxpressed an
unmodified opinion on the standalone financial results of the Company far the year ended
March 31, 2023,
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our conclusion an the Statement is not madified in respect of this matter.

For M/s Kallash Chand Jain & Co. For Wfs SCV & Co. LLP.
Chartered Accountants, Chartered Accountants,
ICAI Firm Registration: 112318W ICA| Firm Registration:000235N/NS00089_
,ff’:i:a l?.-ft rl;,\
e 7 @
g2 Mhion W10 E
Name - Saurabh Chouhan Mame — Abhinav Khosla ™ ‘w—": f.‘
Designatian: Partner Designation: Partner
Membership Number: 167453 Membership Number: 087010
UDIN: 23163y SR GRAWIZ 1900 UDIN: 3908 3010RGZFLKIFES
Place: Mumbai

Date: November 01, 2023



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

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

New Delhi-110092.

independent Auditor's Limited Review Report an the Unaudited Consolidated Financial
Results for the guarter ended 30th September, 2023 and year-to-date results for the period
from April 01, 2023 to September 30, 2023 of REC Limited Pursuant to the Regulation 33 and
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulatlons, 2015,
as amended.

The Baard of Directors,
REC Limited

Core-1W, SCOPE Campley,
7, Lodi Road,

New Delhi — 110003

1. We have reviewed the accompanylng Statement of unaudited consclidated financial
results of REC Limited (“the Parent Company”) and its subsidiary {the parenl company
and Its subsidiary together referred to as “the Group”jfor the quarter ended 30th
September, 2023 and year-to-date results far the period from April 01, 2023 to September
30, 2023 ("the Statement"), being submitted by the Company pursuant to the
requirement of Regulation 33 and Regulation 52 of the SEBI {Listing Obligations and
Disclosure Requirements) Repulations, 2015, as amended ("Listing Regulations”).

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

3 We conducted our review of the Statement in accordance with the Standard on Review
Engagemeants (SRE) 2410 “Review of Interim Financial Infarmation Performed by the
Independent Auditor af the Entity”, Issucd by the Institute of Chartered Accountants of
India. This standard requires that we plan and perfarm the review to abtain moderate
assuranca as to whether the Statement is free of material misstatement. A review of
interim financial information consists of making inguiries, primarily of persons

responsible fnrfl"”"_"ﬁﬁjﬁtagd arcounting matters, and applying analytical &g pther review
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procedures. A review is substantially less in scope than an audit conducted in accordance
with standards on auditing and conseguently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit apinion.

We also performed procedures in  accordance  with the Circular  Na.
CIR/CFO/CMDL/44/2019 dated March 29, 2019 issued by the SEBl under Regulation 33(8)
of the SEB! {Lsting Obligations and Disclosure Requirernents) Regulations 2015, as
amended, to the extent applicable .

4. The statement includes result of following entities |
1. Parent Company:
REC Limited
2. Subsidiary:
REC Power Development and Cansultancy Limited

5. Based an our review canducted and procedures performed as stated in paragraph 3
above and based on review report of other, nothing has come to our attention that
causes us to believe that the accompanying statement of unaudited financial results,
prepared in accordance with recognition and measurement principles laid down in the
applicable Indian Accounting Standards ('Ind AS') specified under Section 133 af the Act,
as amended, read with relevant rules issued there under and other accounting principles
penerally accepted in India, has nat disclosed the infarmation required to be disclosed
in terms of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which
it is to he disclosed, or that It contains any material misstatement.

Other matters

6. We did not review the interim financial results of the subsidiary included in the
cansalidated unaudited financial results, whose interim financial results reflect total
revenue of € 120 crores and % 252 crores, total net prafit after tax of 2 40.43 crores and %
47.75 crares and total other comprehensive income of  Nil crores and  Nil crores for
the quarter and year to date ended 30th September, 2023 respectively and cash
flows(net) of X 14.71 crores for the year to date ended 30th September, 2023, as
considered in the cansolidated unaudited financial results. These interim financial results
have been reviewed by other auditor whose Report has been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts
and disclosures included In respect of the subsidiary is based solely on the Report of the
other auditor and the procedures performed by us as stated in paragraph 3 ahove.

7. We did not revigw the uhaudited consolidated financial results of the Company for

guarter end ﬂrimf% SEJ,,EEJH and for the periad from April 01, 2022 tg:» Smmembqr 30,
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20322, These interim unaudited consolidated financial results have been raviewed by
othar firms af Chartered Accountants who vide their reports dated 26™ July 2023 and 27"
October 2022 expressed an unmadified conclusion on the unaudited consolidated
financial results of the Company for the quarter endled lune 30, 2023 and for the period
fram April 01, 2022 to September 30, 2022 respectively.

Our conclusion on the Statement is not madified in respect of this matter.

wWe did not audit the consolidated financial statements of the Company for the financial
year ended March 31, 2023, These consollidated financial statements have been audited
by other firms of Chartered Accountants who vide their report dated 17'" May 2023
expressed an unmadified opinion en the consolidated financial results af the Company
for the year ended Warch 31, 2023.

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

For Wifs Kailash Chand Jain & Co. For Mfs SCV & Co. LLP.
Chartered Accountants, Chartered Accountants,
ICAI Firm Registration: 112318W ICAl Firm Registration: ﬂnﬂﬂE-N,fHEuﬂuﬂB
f J;é.*:?\'a fff: f‘-"r' iL "\':‘*\
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Name - Saurabh Chouhan — Name — Abhinav Khosla A
Designation; Partner Designation: Partner
Membership Number: 167453 Membership Number: 087010
UDIN: 2216 FYSABERMTARIF UDIN: 2202 3010B6ZF(,LESoL

Place: Mumbai
Date: November D1, 2023
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3.16

respectively. Liability for the paymenis to the holders of instruments classified as equity are

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

Material prior period errors

Material prior perind errors are corrected relruspectively by restating the comparative amounts for
the priar periods presented in which the error arcurred. If the error oocurred before the earliesl
period presented, the opening balances of assets, liabilities and equity for the earliest period

presented, are restated,

Prepaid Cxpenses
A prepaid expense up to Rs. 1,00,000/-1s recopnized as expense upon initial recognition.

Taxation

Tax expense revognized dn profit or loss comprises the sum of deferred tax and current tox. It is
recognized in Statement of Prafit and Loss, excepl when it relates tv an ilem that is recognised in (GCI
or directly in equily, in which case, the lax 15 also recognised in OCI or directly in equily.

Current tax is detevmined as the tax payable in respect of taxable income for the year, using tax rates
enacted or substantively enacted and as applicable at the reparting, date, and any adjustments to tax

pavable in respect of previous years.

Deferred lax s recognized on temporary differences belween the carrying amounts of assels and
lighilities in the financial statements and [he corresponding tax bases used in the computation of
taxable income. Deferred tax on lemporary differences associated with investments in subsidiarics
and joint ventures Is not provided if reversal of these temporary differences can be controlled by the

Cumpany and  is prububle that reversal will not uceur in the foreseeable fulure.

Deferred tax assets and liabilities sre calculated, without discounting, at tax rates thal arc expected to
apply 1o their respective period of tealization, provided thuse rales ac eriacted or substantively
enacted by the end of the reporling period. Deferred lax asscts and liabilities arc offset it there is a
legally erforceable right to offset current Lax lighilities and assels, and they relate lo income taxes
levied by the same tax authorily.

Deferred tax liability is rocognized for all taxable temporary differcnces. A deferred tax asset is
recognized for all deductible lemporary differences ta the extent that it is probable that future taxable
profits will be available against which the deductible temporary difference can be utilized. Deferred
tax assehs are reviewed al each teporting date and are reduced fo the exlent that it is no lenger
probable that the related tax benefit will be realized.

Changes in delerred tax asscts or liabililies are recognized as a component of tax income or expense
in profit or logs, excepl where they relate tv items Lhat are recognized in ather ecomprehensive income
ur directly in equity, in which case the related deferred tax is alsn recognized in olher comprehensive

imcome or equily, respec Hvr‘]:f —
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3.17 Tmplayee benefite
Short-term employee benefits
Shori-term employee benefits including salaries, shorl lerm compensaled absences (such as a paid
anrmal leawe) where (he absences are expected to ocour wilhin twelve months after the end of the
period in which the employecs render the related service, profit sharing and bonuscs payable within
bwelve months after the end of the period in which the employees render the relaled services and

non-manelary benefits for current employees are cntimated and measured on an undiscounted basis,

Post-employment benefit plans are classified into defined benefits plans and defined caniribution
plans as under:

Defined comiribution plan

A defined contribulion plan is a plan under which the Cormpany pays fixed contribitions in respect
of the employees into a separate fund. The Company has ne legal or conelractive vhligations to pay
further contribulions after its payment af the fixed contribution. The conteibutions made by the
Company towards defined contribution plans arc charged te the prolit or loss in the perind to which
the contribulions relate.

Defined beriefit plan

The Company has an cbligation towards gratuity, Fost Relirerment Medical Facility (PRMF) and
Other Defined Retirement Benefil {DDRB} which are being considered as delined benefit plans
covering eligible employees. Under the defined bencfit plans, the amount that an employee will
recoive on relirement is defined by reference to the employee’s length of service, final salary, and
other defined parameters. The legal abligation for any benefits remains with the Company, even if
plan azaets for funding the delined benefil plan have heen set aside.

The Company's obligation towards defined benefit plans is determined using the projected unil
credit method, with actuarial valuations being carried out at the end of each anual reparting period.
The liability recognized in the slatement uf [inancial position for defined benefit plans iz the present
value of the Defined Benefit Obligalion (DBC) al the reporting date less the faic valuie of plan assets.

Management estimates the DBO anmually with the assistance of independent actnaries.

Acluarial gains/lasses resulling from re-measurements of the liability/asset are included in Other

Comprehensive Income.

Other long-term employee benefits:

Liahility in respect of compensated abserices beeoming due or expected to be availed more than one-
yoar after the balance sheet dale s sctimated on the basis of acluarial valuation performed by an
independent actuary using the projected unit credit method.

Actuarial gains and losses arising from past experience and changes in actuarial assumptions arc
charged to statement of profit and loss in the period in which such gains or losses are determined,

Loan to employees at concessional rate

-
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(ransaction vahie is recognised as delerred employee lenefits, which is amorlised on a straight-line
basis over the expected remaining perived of the Loan. In case of change in expected remaining pe riod
of the Luan, the unamortised deferred employee benefits on the date of change is amortised over the

updated expected remaining periad of the loan on a prospective bazis.

Provisions, Contingent Liabilities, and Contingent Assets

Pravisions are recopnized when the Company has a present legal or constructive obligalion as a
result of a past event; it is probable that an ou iflow ol economic resources will be required from the
Campany and amounts can be estimated reliably, Timing or amount of the outtlow may still be
uncertain. Provisions are measured at the estimated expenditure required lo scttle the present
obligalion, based un the most reliable cvidence available al the reporting date, including the risks and
ancertainties associated with the present obligalion. Provisions are discounted to their present

values, where the lime value ol money is malerial.

A contingent liability is disclosed for:

. Passible obligations which will be confirmed only by future events not wholly within he contrul
of the Company or
Present oblipations arising from past events where it is not probable that an outtlow of resources
will be required tr settle the abligation or a reliable estimale of the amount of the obligation

cannot ke made.

In (hose cases, where the outflaw of econnmic resources as a result of present obligations is

ecmsidered improbable or remote, no Hability is rerapnized wr disclosure is made.

Any reimbursement that the Company can be virtually certain to collect from a third party
concerning the obligation (such as from insurance) is recognized as a scpatate assel. Mowever, this

asset may not exceed the amount of the related provision.

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

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

Fair value is the prive Inat would be received 1o acll an agsel or paid to ransfer a liability in an
orderly transaction between market patticipants al the measurcment date. The fair value
measurement is based an the presumption that the ransaction 10 sell the asset or transfer the Hability
lakes place either:

s InHhe principal market for the asset or liability, or

a2 [Inihe absonoe of 2 prmmpal market, n the most advantageous market for the asset or liability
'The principal or the most advantageaus manket must be acceszible by the Company.

The fair value of an as asset or a liability is measured using the assumptions that marlc::.t pa;rur;-lpqn’rs
would use w o lp ‘\.ﬂwe asset or lmh[h Wwammpﬁum about l‘lb.ksir aﬁgummg\ttrh\l.

markel pnrtl panh 1-:1; 11\ &ﬂr eronomic b erest Acfair value measurement nf a‘nun;f.hﬂm'!mé.l
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asmel Lakos into account 2 market participant’s ability to generate econom ic henefits by using the asset

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

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

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

and minimizng the use of unobservahle inputs.

All assets and Tiabilities [or which fair vahie 15 measured o disclosed in the financial statements are

categorized within the fair value hicrarchy, deccribed as follaws, based on the lowest level input that

is significan! (o the fair value measureraent as a whale:

e Tewel1-Ouoted (unadjusted) market prices in active markets for identical assets or liabilities

s Level 2 - Valuation techmiques for which the lowest level input that is significant to the fair value

maasurement is directly or indirectly observable

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

measurement is unobservable

Tur asscts and lisbilides that are recognized i the {inancial stalements regularly, the Company

determines whether i{ransfers have nccurred between levels in the hicrarchy by re-assessing

calegorization (based on the lowest level input thal is significant lo the fair valoe measurement as a

whuole) at the end al each reporting, period.

3.20 Offsetting of financial instruments

Financial assets and fnancial labilities ate offset and the net apwmmt 1s mpnrtocl in the balarce shect

if there is a currently enforceable lepal right to affsct the recognised amounts and there is an imtenlion

to sottle on a nel hasis, tu realise the assels and seftle the liabilities simultaneously.

371 Business Combination under Common Control

A business combmation, if any, invelving entities or businesses under common conlral is a business

combination in which all of the combining entities or husinesses arc wltimately controlied by the

same parly or parties both betarc and after The business combinabion and that control is not

transitory.

TNusiness combinations involving, entities or husinesses under commoen control are accounted for

using, the pooling of interest method as follows:

[he assets and liabilities of the combining enlities are rellected at their carrying amounts,

Mo adjustments are made lo reflect fair values, or Tecognize new assets or liabilities.
Adjustments are made only to harmanise significant acconting policies,

The Fnancial information in the financial statements in respeck of prior periods is restaled as if
the business combination has occurred fram the bepinning of the preceding period in Lhe
financial statements, irrespective of the actual date of the combination

The balarce of the retained earnings appearing o the financial statements of the ransferor is

ted with the-corresponding balance appeAtngirithe financial statement
aggregated w ft}ewr ponding balance d@;ﬁ%%@& nancisa wenls
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The identity of the reserves is preserved and the reserves af the transferor become the reserves of the

transferee

‘The difference, if any, between the amounis recorded as shate capital issucd plus any additional
consideration in the form of cash or other assets and the amounl of share capital of the transforar iy

transferred to capital reserve and is presented separately from other capilal reserves,

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

4. Implementation of New/ Modified Standards
During the yeat, the Ministry of Corporate Affairs (MCA} has issued amendments to cerlain Ind-AS.
The Company has analysed the impact of these amendments which is not malerial to the Company.
Turther, MCA has nol issued any new Ind-AS applicable ta the conpany.

5. Significant management judgment in applying accounting policies and estimation of uncertainty
The preparation of the Company’s financial statements Tequires management [ make judgments,
sotimates, and assumptions that affect the reported. amounts of revenues, expenses, assels and
liabilitics, and the related disclosures. The estimates and underlying assumptions ate based on
histarical experience & ather relevant factors and are reviewed on an ungoing basis. Actual results
may differ from these estimates,

Changes in accounting estimates- Such changes, if any, are recognised in the period m which the
oatimate ia revised if the revision affects only that period or in the period of the revision & future
periods if it affects bath current & future periods.

Strnificant managemeal judygments

Recognition nf deferred tax assets! liability - The exlent to which deferred tax asscts can be
recognized is based on an assessment of the probability of the fulure taxable income against which
the deferred tax assels can be utilized. Further, the Company Management has no intertion to make
withd rawal from the Special Reserve created and maintained under secton 36(1){vili) of the Income
tax Act, 1961 and thus, the special reserve created and maintained is not capable of being reversed.
FHenez, the company does not create any deferred tax liability on the said reserve.

Cvaluation of indicators for impairment of assets — The evaluation of the applicability of indicators
of impairment of assets requires asscssment of several external and internal factars which could
resull in deterioration of recoverable amount of the assets.

Non recognition of Interest Income om Credit Im paired Loans - Inierest income on credit-impaired
[pan assels is not being recognised as a matter of prudence, pending the vutcome of resolutions of
stressed assets.

Sigrificant catimaies
Useful lives af depreciahle/amortizable assets Management reviews its estimate of the useful lives
of depreciablefamortizable assets at each reporting, date, based on the expected utility of the assets.

Uncertainties in these estimates relate to tuci‘micil,’.;nd—%mmmlc obzolescence that may change-the
utility of asscts e P LM & 2 250
A [ N - '::‘ --';.':_,,I:II. 'f Q‘fﬁﬂ \ rl;::. : ~ ’_ ¢ .‘.,H
[ f Frrc ).\ ([ (Mo oy )
dural st ion : . &
1., '\ Comormtion imied I* J] LE=4N IH}E- W)
’,,') i N

L e, ¢
; e e S R
“II:E'\-\_ L\l.._\_ ,-‘.\ ™. o el By .:j'f-'.._;ﬁ‘r
ey DalT
Ll e




Defined benefil obligation (DBO) — Management's eslimate of the DBO is based on a number of
underlying assumptions such as standard rales of inflation, mortality, discourt rate and anticipation
of fulure salary increases. Variation in these assu mptions may sighificantly impact the DR amount
and the annual defined benefit expenses.

Tair value measurements — Manazement applies valuativn techniques to determine the fair value of
financial insiruments [where active market quotes are not availahle). This involves developing
estimates and assurptions consistent with haw markel participants would price the instrument. In
estimaling the fair value of an assel ot a liability, the Company uses market-observable data to the
estent it is available. In case of non-availability of market-ohservable data, Tevel 2 & Level 3
hietarchy is used for fair valualion.

Income Taxea — Significan! esbtmates are involved in determining the provision for income taxes,
including amount expected to be paid/recovered for uncertain fax positions and alsv in respect uf
cxpected future profitability to assess deferred lax asset.

Expecled Credit Loss (ECL) - The measurement of an expected credit loss allowance for financial
asncts measuned at amortized cout requires the use of complex models and significant assumplions
about future economic conditions and credit behavior (e.g., likelihnod of customers defaulting and
resulting losses), The Company malkes significant judgments about the following while assessing
expected credit loss to estimate ECL:

e Determining criteria for a significant increase in credit risk;

o Tstablishing the number and relalive weighlings of [orward-looking scenarios for each type ol
product/ matket and the assoclated FCL; and

e Establishing roups of similar financial assats to measure ECL.

. TEstimating the probability of default and loss given default (eslimates of recaverable amounts in
case of defoult)
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Cash and Cash Eguivalents

¥ i Drooun)

Particulars A at 30-00-2023 Ag ab V413-2023
- Cagh on Hand {indluding imprest) 0Nz -
- Halances with Bamks
- in curett aocounls B, 30 1131
- deposils with orignal makority of 3 montbe or less Bpladih2E F.a9
- Short term Investment in Febt Mukbuel Tunds : .
Tutal| 5,354,653 | 39.00
Pank Balances lother than Cash and Cagh Equivalente)
(# n Lroecs)
Particulars A, at 30-09-2023 As ab3148-2003 |
- Earmarked Balances with Banks
- For unpaid dividerds 704 F.74
- liar govt, funds for pmward dsbursmentas gratt i lieks o
- Barmarked Term Deposite
- Deposit in Comnpliznce e Court Crdel a2 (T 1ivs
= Teran Deprsit- Del=nttiee Hedurmption Beserve BRIT 19533
. Balances with banks not available for use pending 193,40 1072036
allobment of 34T0 Capital Gain Tax Exemplion B nmds
Titall GR35 1,9435.34
=1
'i:l":?t 'f ‘\‘{‘\:ﬁh
tl" Formmty 1y
feral Bectikcalon | o 1|
\ ® 'Ill.l“_,:..-pm liaen Uimmibirid - '
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£  Derivate Bnancial Tnslrumamts

The Compary enles inks derivatives for hedping fosign
Fiipes that are either deslgnated e el ferlive

ehaws the Buie valiias of derivative fnatelal insiruments ecarded as sl o lia'aitiHas together wilh heir rotional amonks,

exchenge tisks and interest 1ate risks, Derivadves lveld for rhsk manapemenl purposes includy

Hadges under the hadpe aconunting roquineraents or twalizes That are suuneue edgee The able bzl

Farl I
{Fin Crores)
Farticulazs A at 308-2073 As at 31-0E-1023
utinnal | Far Value - | Fair Value- | Motionsl | Fair Value- | Fair Volue-
Amounts Aals Liakdlitics Ampunts Assrls Liabilibes
il |Curreney Derivatives . ==
- Cuzranoy swaps S 11454 A4 S JdlHE 13 ATED A1
Ciilver s
all ":'pt:n_d LUE s 2015 5% ALE AT MK 1= -
- Heegull Options 1A, S5 ERIETE Ao HL BeRAT A7 42 R7.59
Sub-tatal [3) 1,00, 72601 634,16 300210 85,5010 B, 26407 146,07
{iih |Interest Rale Derivatiives
Forprard Habe feoements and Intered Rate Swags [t el 1,790 24 LIS RS 43,273 27 gl ANiHE
Subs-trkal (i 64,5515 1.720.24 535.85 46,278.27 FIBS55 p0EL
i) |Cither derivatives
- B CITIRR CULITRILEY S - - 4,347.00 53071
atal - Drexfvative Financial Tnsbrnmen s ([+ii-di) 1,7A,077.79 11,353.40 935,14 126, 756.209 A,951.41 ATEAR
Harf 11
neluded in Tark Lang desivatives held for hedping and sk manupement DUIPOSES i bt
i it _rozes)
Fasticulars M al Fe0%=2023 AR at 31-15-2023
Tiatiomal | FairValur - | Fair Value- | Matiomal | Fair Value - | Fair Value-
Amuunls Asseks LiabillHes Avmnunts Ausels Liabilities
i) [Fair Value Medging
. [nierest Mala Darivalives
- Sorward Bate Agreements and Interest Kake Swaps 13,950.70 - SO0t 1555070 Ins2 2858 5
Bub-tntal i) 15,950.70 33084 1R,950.70 03z 2R9.31
(i) |Cauh Flow ITedping
- Unezesey Derdvatives
- Currency 3was 311450 B L) v 4,084.13 SERR -
- hers
- Call Speeed Z0FE4S A1 a5 ZAER 42 27514
- Geapull Opticns 1,004,554 650 R | 31634 ADLIG2.47 7.9749.02 A370
- Interest Kaie Derivatives
Tarward K Agrasrents and Tnlerast Fate Syeuye 4570108 1,287.50 L 23 R2A7ET Ko es 11.45%
Sib-tokal (i) LEEA17.00 10,873.16 A7h. 2 1.04,125.5% 4,563.70 471,24
G [Undusignated Derivelives 1,000 47RO 614 11,64 74000 40754 Ire R
Total - Dervative Financial Instruments {i-iidi) 1,74, 077.79 1135440 935.14 1,0, T2, 20 | A AAL61 Y05

Dherwative fingnial instrumenss ave measured of frir valce at gach rezerting dile The changes in the tair walue of dert

varws dusignated as hedging

irsbmumments in eifectve cesh Lo leedges are recugiad In Other Cupprehenslve Incuane, T case of e valus hedges, the changes In bar walwe of the

darvatives duslgnaled as lelging Irstruments along wilh the Fair walie chenges n
Sratmenl of ol & Loss. For anuludgnatec dmivative,

{ Py
el Becirfizatan l* |
\, Compoestion Limilad

kN

%_

HolS

lo

Ik e charges in the fair value arz recagnised in Hies Slalennent

e carrying aovaimt of the hedge:d Trems azz recognized i the
of Frdil & Leoge,
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{ther {inancial assels

[he Company has categorised all the compeaknts wader 'Dither Pinaneial Assets’ al

Ind AZ 103,

Amortised Cost in aseordance willl e requirernents of

% In Livores)

Parfigulars As al A0-0R-EN23 As al F1-02-2023
Loans lo Employees naEn 44hb
Adlvances to Employees 1450 HE L
Luans & Advances e Helding! Subsidiary 1132 02
Secority Deposils [ L 103
Recoverable from Gav af India
- Tenwards Gol Fully Serviced Bonds PIIREY 2431325
Othier ameunis recoversble LR U 1201549
Les Tnnpadrment Loas allowsoee [0 M) (L7 2)
Miher Amounts Recovarabla (Met) 49,90 1567
‘T'otal (A te FI 24,138.12 2440028
Current lax assets [net)
{Fin Crores)
Frrticulars s af AD-06-2023 As 5t 31.03-2028
| Advance Incon et & TDE o7 LT |
Proviznm [or Fnoome Tux (2655 BE) |3 A06 B
Sub-Totzl 290 .63 200 B3
l'ax Deposited on Income s demands undercualesl .0 3
Froveltion for incuce & tor demand under eonbes: (.23 (0.23]
Suh-Talal 4. 45 {95
Current tax assels (Mel) 29h. 7R 295,73
Trefarrad tax nuucls (net)
(& 1m Crures]
Fusticulars A al 50-09-3025 Asat3103-2028 |
Deferoed Tax Asgets (ITet) 1 A0S 3,276.99
|

Rrg! Elacfication I
\, Gorporafion Ll

- \ |
|
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{}ther nuai-Nimancial agscts

<"
W~
=iy .-3.1:‘.'-""3":
i

{T i Croges)
Partlculars Ar st 30.09-2023 As at 31-03-2023
Unseeured, considersd zaod
Capitul JSelvances .76 7.2
Cother Advancss 7.7l R0
Ticlances with Govk Awllwxities 42,32 211
Poe-Spent Suspurts Sndal Responeibility [C5L; Fypenscs ! FEe
Prazpaid Lxpenses 1nar 1h23
1 7efizrod Tmplayee Benetite 141 T4
[ thir fAssets 0.1 nn
1 ntal {A 1a G} G276 B0.6G
Asaefs Classified as Held for Sale
(% in Crores)
Tarticulam Ag at 3002023 Mg nt AT-03-2023 _-l
[Bssrts Classitied as Hald tor Sale-Ruilding 04 034
Total [k 034
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Dreht Securities
The Crmpany has calegorised all

debl securities at amertized cost in accordance weith the ragquircments of Ind A5 105,

{® In Crores)

Farticulars As at IN0Y.2023 By ot 31032023

Tace Vahe ] Aranvlized Cout Tace Value | Amortiesd Ungt
Secured Long-Term Debl Ceniritier |
Tnalilutional Bends 1,985.00 1,043,860 145500 203081
R4EL Canital Gair 'l ax Exemption Bonds 35,650.10 0, 12320 35,856 00 a7 132
g Freo Donds Y5701 0081 65 1020705 1067107
Horal Application Momey ponding allrdnenld 135,40 490,54 1.720.36 1,719.4%
Sub-total (A) b Y L e 53,534%,29 49, H54H. 5y 51,54d.62
Unsecnmed Long-Term Debt Securities
Imstituticnal Bonds 1,55 A5,50 LG0,273.07 1,48,262,70) 1,52,705.20
Tnirastrochies Bonds 305 2 135 .67
Foreigr Currency Tonds 35,299,535 35,254,865 32,890.71 S0aR05L
Sub-tntal (B) 190,359,171 1,95,536.74 1,31,153.44 1,35,4M.37
Unsectired Short-Tern Trebe Securitics
Cemmercial Paper 310000 A48 Bl - -
Sub-tokal (C) 3,7100.00 3,04H.H4 - -
Tutal - Deht Securitivs (A+L+C) 1,45,060.63 2,5L174.37 2,31 00243 2,36,246.09
Debt Securitics issued in/ outuide India
Dicbt Securities in India 2, 0M,7E0.05 21592022 1,55,115.632 2,04, 258 45
Lebt Szcuzities outside India 15, 25063 3,254 55 a2 ARLYE A2 A5
Total - Debt Seeuritier 1,45, 0601.63 3 31,17447 2.51,002.43 2.96,948.9

Brmrmings (Other than Dbl Seenritien)

The Company nas calegorised all borewirgs tother than debt securities] at Amerteed Cost in wropcanae with

the reguirerrents of

[nd A5 109,
% iy C0nes)
Particulars Ay al I0AM.2023 I As at 31.03.2023 i
I Pelucipal (X | Amwrised Cost | Frincipal Qs Aomnrtised Cost |
Lnseenred | ong-Term Dortowings
Term Loans from Banks L2541 El1,438.3a 55,4820 S, 40205
Torm, Toans from Binancial Instituticns 500,00 9,522.15 E, 000,00 6,000,594
'erm Loan in lomedgn Cuspency #1,263.21 #0,505.04 45,553,214 4326352
Term Loans from Govt, of Tndis (INESE) 10,0000 1032757 10,000.00 12,325.12
Lemse Liability ) 1 L 12
Bab-tital (A 1,91,907.33 151,253,653 117,851 40 1,17.591.3%
Unsecured Shori-Term Borrowings
ECME (H) Logne 7241526 2242054 15,424.22 15,427 63
Short ' erm Loans! Trans repayable om demand [eom Aanks 10,603.30 1062502 3,200.00 3,607 52
Cheerdrafts Cash Credit repayable on demand frum Darks aul din B7 5% 8r.o2
Sub-latal (B 33 2357 33,082.87 19,111.81 19,122.74
Total - BorTu w'&ﬂ- 3 Inther than DebSecurilies] (A 10 El 1,64,.3530.90 1,64, 346,40 1,36,9263,29 1.371714.15
Rorrowings {other than Debt Securities} inf oulside India
Borrowhngs in Indie 1,00, 077 80 1,73, 5401. 55 41,410.02 31,850.61
Bormwings udiside Indis al1,255.21 60,0561 45,553,276 45,263,532
Talal - Borrowings (other than Dehbt Securilies) 1,64,330.90 1,64, 34640 136,563,249 ‘ 1,37.114.13
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Subordinated Linbililies

The Company bas categorsed all suburdinated liabilites ot amortised

sast in, aceardance with the requirenents af Ind A5 104,

(¥ in Crores)

Pacticulars As at 30.0%.2023 As at YLUZ.2023 |
Face Value Aminrteed Cosl Taea Value | AmorHued 'rfli-“-t_

115th Svrics - Subardinate Tler-11 Boneds - - 2,500,000 608 34

3 NEY, Redeamaile at pur on 1052023

175th Series - Subprdinate Tier-1L Fon ds - 215120 213643 21512 207097

B4 Redesmable at par un 24.03.202Y

199th Secles - Subuacdinate Tier-I Bunds - 1,500,560 190678 1,500.20 22306

7053, Redeentable at pus on 75.06.2080

‘T'otal - Subordinated Lia bilities 4,150.70 4,013,271 05070 i 773.30 |

Sybordinabed Liabillies m/ oulside India

Bocrowinps in Inwlia 4 150,70 404321 6,650.70 8,770

Barrowings outside Incia = - - =

[Loal - Suboidinated Liabilitier 4,150.70 2,043.71 5170 773,30
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Other Finaneial Liabllities
e {4 in Sooees)
| Particulazy Az al IN-05-2023 As al 31-03-23 |
Unpail Dividends 704 a7
Unpaid Principal & Interest on Bonds
- Alekaned Tends & Inserest Acunuerd thereon A7 566
- Inubesosl on Bomds aAal i1v
Suib-lalal 14} d2.0e k]
& dvance peceivind inwards varistion margin 50011 -
Cutds Recrived fom Gave of Tndin for Tisbursement oz Sulbsidy! UE 2652 Wy, 255 A0
Grant {cumulative)
& dd: Imterzst am such Tinds met of reland) T8 112
T Dlsbursed o Feneficiaries jouwmulntiw) [#6,257.95) 6,208 A
Undisharsed Furds tn be dislrarsed as Subsidy) Grant 27.95 e
L'ayables tawards Bonds Pally seoviced by Grvk vt India 23518 79 24.318.23
Crther Liabilibies 1,360 i3 98
Tulkal {4t 11 2R, MILSE | 2517458
Cuirrant o Labsililies (et
(4 in Crurces]
[Particulars As al 30182003 | g at A1-00-3023
Proviisinn far Inmme Tax Ll 5
T e Advance Tneome-tax & T0Y (1,259.34)
Currant tax lisbilitics (MNet J72Ad -
Pravisicms
% in Crorss]
'Parkiculars | As ak 30-08-2023 A at 31-00-2032
Pravisivms for |
Empluyes: Tenefits
Craluity 2E8
Farred Leave Liability il 2743
Wedical Leave Linkility 2IL5H 2061
Dedlemrent Alluwance 203 1.7
Teemorriz Fehals litation Scherme 426 4.1¥
Tamg Scrvice Award 252 283
Imeenlive a5 0 3347
CHErs -1 200
Sl (A ART GRATT
(M thess
Uxpexbecd Credlt Leas on Lalers of Comibart 642 1587
Sub-fual () 1643 16.67
Dulal (AT 12 a0 110,94
Other Wan-finan cial Liahilities
t# ir Crores)
[Pasticulazs A at 3]-09-2023 As ek 51.03-2023
Ineomme Focoived in Adwange .24
Surdry Liabllities Avcounl {Funded Inbeeest Capitalisation) 215 2L
Uubilled Liability lowarde Capital Accoucl 458,34 4558
Unetar tsed Bee vn Todigbursed Louns 0313 1265
Siamtery Uus . RO R2 392
Total (A to B) 166,73 Eﬁ.ETJ
& piel
Foematy
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[ b A pures]
. AE at 30093003 Asat3l1.008.2023
Farlicdlars
koo, ol =hass Amount T of Shiaras Amourd |
Anfhnrised :
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KAILASH CHAND JAIN & CO. SCV & CO, LLP.

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

New Delhi-110092.

Review Report on Special Purpose Consolidated Interim Financial Statements far the perlod ended
30" september, 2023 of REC Umited.

Ta,

The Board of Directors,
REC Limited

Care-1V, SCOPE Complex,
7, Ladi Road,

Mew Delhi — 110003

\We have revicwed the accompanying Special Purpose Cangolidated Interim Financial Statements of
REC Limited {‘Company’) and ils subsidiary [the parent company and its subsidiary togather referred
to as “the Group") which comprise the Cansolidated Balance Sheet as at September 30, 2023, and the
ralated Statement of Consolidated Profit and Loss {incduding the Statement of Other Comprehensive
Incame), the Cansolidated Statement of Changes in Eguity and the Consolidated Statement af Cash
Flows for the six months period then ended and a summary of significant accounting policies {topether
herelnafter referred as "Special Purpose Consalidated Interim Financial Statements”} as required by
Indian Accounting Standard 34 ‘Interim Financial Reparting’ ("Ind AS 34%).

Management’s Responsibillty for the speclal Purpose Cansolidated Interim Financlal Statements.

These Special Purpnse Consolidated Interim Einancial Stztermnents, which is the respensibility of the
Parznt Company’s Management and approved by the Raard of Directars of the Company, has heen
nrepared in accardance with the recognition and measuremeant principles laid down in in all material
respects, In accordance with the recognition and measurement principles of Indian Arcounting
Standard 34 ‘Interim Financial Reporting' ("Ind AS 34"} prescribed under Section 133 af the Companies
Act, 2013, read with read with relevant rules Issued thereunder and other accounting principles
generally accepted in India. These Special Purpose cancolidated Interim Financial Staternents have
heen prepared solely for the purpose af ‘nclusion of financial information in respect of fund-raising
arogrammes of tha Company and its Holding Corpary (*Power Finance Ltd").

Scope of review

we canducted nur review of the Special Purpose Consolidated Interim Financial Statements in
acenrdance with the Standard on Review Engagements (SRF) 2410 “Review of Interim Financlal
Information Performed by the Independent Auditor of the Entity” issued by tha Institule af Charlered
Accourtants of India. This standard requires that we glan and parform the review to cblain moderaie
assurance as tu whether the Special Purpose standalone Financial Statements are free of materfal
misstalement. A review of interim finangial information consists of making inquiries, primarily of
ersans responsibleAar, finamsial and accounting matters, and a ine analytical and other review
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procedures, A review is substantially less In scope than an audit conducted in accordance with
standards on Auditing and consequently does not enable us to obtain assurance that we would
hacame aware of all significant matters that might be identified in an audit. sccordingly, we do not
exprass an audil opinion.

Conclusion

Based on our review conducted as abave, nothing has come to aur attention that causes us to helieve
that the accompanying Special Purpuse Cansolidated Interim Financdial Statemants are not prepared,
in all material respects, in accordance with the recognition and measurement principles of Indian
Accaunting Standard 34 Interim Financial Reporting’ ("Ind A5 34") prescribed under Section 133 of
the Companies Act, 2013, read with read with relevant rules issued therzunder and other accounting
principles generally accepted in India.

Other Matbers

i We did not review the interira financial statement of the subsidiary included In the Special
Purpnse Consolidated Interim Financial Stalements, whase interim financial roflect total
revenue of % 252 crores, total net profit afler tax of = 47.75 crores and total other
romprehensive income of  Nil crores for the year to date ended 30th Septernber, 2023 and
cash flows{net) of % 14,71 crores for the vear to date ended 30th September, 2023 |, as
considered in the Special Purpose Consolidated Interim Financizl Slatements. These interim
fnancial stataments have been reviewed by other auditor whose Report has been furnished
to us by the Management and aur conglusicn on the Statement, in so far as It relates to the
amounts and disclosures included in respect of the subsidiary Is based solely on the Report af
the ather auditor and the provedures performed by us as.

Our conclusion an the Special Purposa Consolidated Interim Financial Statements is not
madlfizd in respect of this mater.

i We did not audit the consolidated financial statements of the Company for Lhe tinanclal year
ended March 31, 2023. These consalidated linancial statements have been audited by other
firms of Chartered Accountants who vide their report dated 17" May 2023 expressed an
unrmoditied apinion on the consalldatad financial results af the Corparny for the year ended
March 31, 2023,

Our conclusian on the Special Purpase Consolidated Interim Financial Staternents is not
madified in respect of this matter.




iii.  This report is intended solely for the use of the Company for the purpose of inclusian af
financial infarmation in respect of fund ralsing programmes of the Company and its Holding
Company thereto and should not be used by any other persen or for any ather purpese. We
do not accept or assume any liability or duty of care for any other purpase or to any other
person to wham this repart is shown or into whose hands it may come save where exprassly
agreed by our prior consent in writing,

For M{s Kailash Chand lain & Co. For M/s 5CV & Co, LLP.
Chartered Accountants, chartered Accountants,
ICAI Firmn Registration: 112318W ICAl Firm Registratiom: 0002350 /N500089
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BEC Tamited

Consolidated Balane: Sheet as at 30th Seplember, 2025
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Cansolidated Statement of Profit and Loss for the period ended 50th Seplember, 2023
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REC Limited
Repislered Qffice - Core-1, SCOFE Complex, 7, Lodhi Road, Mew Lelhi - 110005, CIN: L3N0 ULI989C0T005035
Consolidated Statement of Cash Flows for the period ended 30th September 2023
F o )
PARTICULARS Poepiod eo ded 20-09-2023 Perind endad 30-00-2022
A. Cash Flow from Operating Activities:
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2 Lrssd (Gaing on derecngnition of Asscts beld for salc (net) {1.32) [1.56)
3. Depraciztion & Amorlization 1av 113G
4, Lpeirment allovanee on Assuls Caeeifed ag Hald for Sele (r15) -
E, Impairmert losscs oo Finameial Instremeants [7N225) T2rad
6. Logs [Caain) on Fair Value Charges (net) (252.38) {Z3RE7)
7. Effective Lileres| Bace (TR in reapoct of Toan base and Borrowings (15451} S2.58
. Interest on Commerclal Paper 4395 E
9. Urgealised Foreian Exchange Translaton Loss! (Gein MBS (1,137 106}
10, Vhamilisies writlen back (0.24) 1.
11. Infcrest on nestinents {11.L3) (11.95)
Upemting profii before Changes in Opemling Arsets dc Liabiliticy 7AEG.S4 577502
linfow { (Qutflow) on account of :
1. Lean Arsats (23263007 [9,304.45)
2. Detivatives LFARANG) 11245
A nler Wpandal and Mo Flnarcial Assets 4814 {B58.24]
4. Dither kinansid ond Mon- Finandal Ligbditles & Provisions 355535 (RC.3T)
Cash flow from Operations [29.357.549) (4,623 46)
1. Ineome lax Paul (including TDL) [1,575.29) (L2682
Met Cash Elow from Operading Activilies 110,712.85) 15,875.6%)
B. Cush Flowr fram Tnvesting Activitics
1. Sele of Propersy, Plant & Equipmel 004 13
2, Sule wl sesele hald for sels 141 140
2. Inwestrment in Property, Tlant & Equi pmenll [incl, CWIT E:.Capira‘. Advamcas) (12500 {5200
1, Fimanwe Cozis Capltalised 200 -
&, Suley! {Investment) i Eyuily Shares .54 476
fi. Rademptivnf (Iovestment) in Debl Seouritics alker than FIQLAS {rt) (33,37} {10 54}
7 SalaiIropestment) offin shares of assmdale companies (Mel) (2033 AN
A Mabarisp{ nvestoenend) offin Corporate and Tenn o posite Bl 253
et Cash Flow foom Tnvesing Activibics 11.81 (195.13]
lC. Cash Flow from Financing Activities
i, Teewe/ [Medemmtion] of Tupes Tebt Seouritivs (et A543 TR, B
2, lasuef [Redewrption) of Crimmercisl Pupor (nel) 2034 84
%, Haisig! (Repayments) of Rupae Teem Loans! WD, from Banks/ Fls (net ) 4,759,22 574794
4, laising! (Repaymants) af Forsign Curzerey Debt Seeursies and Bucrowings et} L T | 507302
5. Expunses on iesue of Bomas Eyudly Shares - InA2)
& Nalzing (Redvmption) of Sukordnated Livkilitdes (nel] 2000} -
7. Tavment of Tividend on Equity Shares CoARE) -
B. Kepayment towands Lease Lianlity 0L -
el Cash flowe from Financing Activitics 36,754.06 B, 32758
Met IncreasefDecrease in Cash & Cash Equivalente hlasue 2.256.51
Cush & Cash liguivalents a3 ol the beginming of the pedod [23.89) 110499
Cash d Cash Eyuivalonls s at the erd of e perod 6,005.03 2,187.53
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REC Limited
Registered Office - Care-4, SCOPE Complex, 7, Lodhi Rnad, New Delhi - 110003
CIN: LAG1OT L1268 GOL005(0495

Motes to Accounts

Company Overview

REC Limited (“REC” or the “Company™ or the “holding company”) was incorporaled in the year
1969, The Company is domiciled in India and is limdted by shares, having ils registered office and
principal place of busimess at Core-4, SCOPE Complex, 7, Ludhi Road, New Delhi-110003, India.
The books of accounts are maintained at the Corporale Office situated al Flot no. 1-4, Sector-29,
GCurugram, Haryana, in addition to the repistered office ol the Company. The Comparty has
offices spread across the country, mainly in the State Capitals and one training centre at
Hyderabad.

The Company is a Government of Tndia Enterprise engaged in extending linancial assistance
across the power sectar value chain and is a Systemically Tmportant {Non-Deposit Accepling or
Holding) Mon-Banking, Finance Company (NBFC) registered with Reserve Bank of India (RBL).
Being an NBFC, the company is regulated by Reserve Bank of India.

‘The company has been accorded with the status of 2 “Vaharatna’ Central Public Sector Enkerprise
by the Department of Public Pnterprises, under the Minslry of Pinance,

REC is a leading Tnfrastructure Finance Company in India and the principal products of REC are
interest-bearing laans to State Eleclricity Boards, Stale Fawer ntilities/Slale Power Departments
and Private sector for all scgments of Power infrastrocture.

The shares of the Company are listed on National Stock Fxchange of India T imited and BSE
Limited. Further, varinus debt securities of the Company are alsa listed on the Stock Exchanges.

The Company logether with its subsidiaries is hereinaller refared to as ‘the Group’.

Basis af Preparation

These Special Purpose Consolidated Financial Statements have been prepaved for the purpose of
inclusion of Bnancial information in respect of fund mising programmes ol the group and
complies with the measurement principles laid down under Ind AS notified wnder fhe
Companies (Indian Accounting Standards) Rules, 2015 (s amended), applicable provisions of
the Campanies Act, 2013 and other applicable regulatory norms / puidelines including those
izued by RBL

The consolidated [inancial statements [or the period ended 30™ September 2023 were authorized
and approved by the Board of Directors an 1% November 2023,

Significant Accounting Policies
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Basia nf consolidation

Subsidiary

Subsidiary is the entity conbrolled by the Group. The Group controls an entity when it has power
over the investee, is exposed Lo or has righls to variable returns from its involvement with the
entity and lhas the ubility to affect {hose returns lhraugh its power over the entity. The financial
slatements of subsidiary ate included in the consolidaled financial statements from the date on
which eontrol commences until he date vn which control ccases. The Group combines the
financial stalements of the holding company and its subsidiary line by line adding, together like

‘terns of asscts, liabiliHes, equily, income arud expenses,

Lauity peeninted inveslees
The Group's interests in equity accounted investees comprise of lhe interests in associates and

jnint ven e,

An associate is an entity, including an uninearporated entity, over which (he Company has
significant influence and that is neither a subsidiary nur an interest in a joint venture. Inferests in
assnciates are aecounted for using the equity method, These inlerests are initially recognised at
cost, which includes ransaclion costs. Subsequent to initial recognition, the consolidated
financial statements include the Group's share of Prulfil and Loss and Other Comprehensive
Inenme (OC]) of equity-accounted investees until lhe date vn which significant influence ceases.
However, in case where it 1s assessed that the mvestment/ interest in associates is held for sale,
the interest in associates is accounted for under Ind AS 105.

A joini venture is an ammangement in which the Group has joint control and has rights to the nct
assots of the arrangement, rather than rights to its assets and obligations far iks liabilities.

Interests in joint venture are accounted for using Fhe eguity methad. They ane initially recognised
at cost which includes lransaction cnsts. Subsequent to initial recognition, the consolidated
[imancial statements nclude the Group's share of Profit and Luss and Other Comprehensive
Income {QCI) of equity-accounted investees untl the date on which significant influence or joint

contrul ceascs.

Transactions eliminated on consolidation

[ntra-group balances and transactions, and any unrcalised income and expenses arising, from
intra-group transactions, are eliminated. Unrealised gains arising [rom transaclions with equily
accounted investees are eliminated against the investment to the extent ol the Group’s interest in
the investes, Unrealised losses are eliminated in the same way as unrealised gaios, but only to the

extent that here is no evidence of impairment.

Basis of Preparation and Measurement

The coneulidated financial stalements have been prepated on going concern basis fullowing
accrual system of accounting on historical cost basis except for certain financial assets and
Fmanial liabilities which arc _mmsured at fg)rﬁﬁﬁ : explained in relevant agtn“nﬁﬁg' Pﬁ_ﬂ_{:ies.
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3.4

Functionu! and presepiation cuirency
Ihe consolidaled financial statements are presentead in Indian Rupee {'INR'} which is also the
funetional currency af the Croup.

Income recopnition
Tmferesl income
Tnteresl income is recognized on time proportion basis taking into account the amount

oulslanding and rate applicable.

Unless otherwise specilied, the recoveries frum the borrowers are apprapriated in the order of (i)
costs and ecxpenses of REC (i) delayed and penal interest including interest Lax, if any (i)
averdue interest including interest tax, if any and (iv) repayment of principal; the oldest being,
adjusted first, excopt for credit impaired loans ard recalled lvans, where principal amount i
approprialed only after the complete recovery of other costs, expenscs, delayed and penal
interest and overdie interest inchuding interest lax, if any, The recoveries under One Time
Settlement (OTS) Tnsolvency and Bankrupicy Code (IBC) praceedings are appropriated first
towards the principal outstanding and remaining recovery thereafter, towards inferesl and other

charpes, if any.

Tor financial assets measured al amorlized cost, inlerest incwine ia recorded using the cffective
intcrest rate (EIR], i.e. (he rate that exactly discounts estimated future cash receipts through the
expecled life of the firancial assct to the net carcying amount of the financial assets.

Interest on financial assets subsequently measured at fair value through profit and loss is
recognized on an accrual basis in accordance wilh the terms of the respective contract and is

disclosed separately urider the head interest incone.

Interesl income on credit-impaited loan assets, unless realized, is mot being recugnised as a
matter of prudence, pending the outeome vl resolutions of stressed assets.

Rebate on account of timely payment of interest by borrawets is Tevagnized on receipt ol entire
nterest amount due in time, in accordance with the terms of the respective contract and 1s nelled

against the corresponding interest income.

Incutie [rom Geoernment seiiemes
Tncome of agency fee on Govesnment schemnes is recopnized on accrual basis based on the

serviees rendered.

Dividend income
lncome from dividend on shares of corporate bodies and umits of mutual funds is taken into

aceount on accrual basis when right lo receive payment is pulahlished.

Provided that in case of final dividend, the right lo receive payment shall be considered as
established only upen approval of the dlh@iﬂiﬁﬁiﬁ\ﬂ shareholders in the Anrual General
Meeting, f RO o / & RLZA
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NHvidend on linansial assets subsequently measured at fair value Hrough profil and loss is

recopniscd sepatately under the head ‘Lrvidend Income’.

(Other sertices
Fees/ charges on loan assels, other than those considered an adjustment to BIE, are acoounted for

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

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

Group and the revenue can be reliably measured.

The Group uses the principles laid down by the Tnd AS 115 lo determine thal how much and
wlhen revenue is recognized, what is the nature, amount, fiming ariel tmeertainty of revenues etc.

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

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

(ii) Identify separate performance obligations in the contract;

(ifi) Determine the transaction price;

(iv]) Allocate the transaction price to the performance obligations; and
(v) Recognise revenue when a performance obligation is satisfied.

Rovenues are measuted at the [air value of the camaideration received or receivable, net of

diwcounts and other indirvect taxes,

In Cost Flus Contracts - Revenue is revognised by inchuding eligible contractual items of
expenditures plus proportionate margin as per contracl;

In Fixed Price Contracts — Revenue is recognised on the basis of stage of completion of the
comfract. The Group has assessed that the stage of completion is determined as the proportion of
the total time rxpeeted to complete the performance abligation o that has lapsed at the end of the
reporting period, which is an appropriate measurc of progress towards complete satislaction of
these performance obligations under Ind AS 115.

Cetimates of revenmes, cosls ar extent of progress loward completion are revizsed if circumstances
change. Any resulling, increases or decreases in estimaled revenues or costs arc reflected in profit
or loss in the period in which the circumslances that give rise Lo fhe tevision become known by

management.

Professional charges Lo be charged from the selected bidders/developers for transmission projecls
put on tarill based bidding is accounted for in the year in which il is reasonably cerlain that the
ultimate collection of the professivnal charges will be made.

Sale proceeds of Request for Propasal (RFT) documents is credited to the respective SPV and sale

proceeds of Request for Qualification (REQ) dﬂtu-ﬂﬁ?ﬁt.h,h retained by the Gmup am:l &cmuntﬁi
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Borrowing custs

Borrowing ensts consisl ol interest and other costs that the {"rmtp incurred in connection with the
borrowing of funds. Berrowing cosls that are directly allributable to the acquisition and/ or
comstruction of a qualifying asset, till the me such qualifying asset becomes ready lor its
intended use, are capitalized. A qualifying assel is one that necessarily takes a substantial period

bo get reacly [or its intended use,

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

Earnings per share

PBasic eatnings per share is calculated by dividing Lhe net profit or loss tor the vear attributable to
equity shareholders (after deducting attributable taxes) by the weightsd average number of
equily shares ontstanding during the period,

Ta caloulale diluted eamings per share, the net profit or loss for the year allributable to equity
sharcholders and Ihe weighted average number of shares vulslanding during the periad are
adjusled for the effects of all dilutive potential equily shares.

Fareign Currency Translation

Foreign curvency iransachions and halarces

Foreign currency transactions are translated into the functional currency of Lhe Group using the
exchange rates prevailing on the date of the transaction.

Toreign exchange gains and losses resulting from the selUement of such transaclions and the re-
measurement of monetary items denwminated in foreign currency al period-end exchange rates
are recognized in the Statement of Profit or Loss. However, for the long-term monetary items
recogrized in the consolidated financial statements before 01 April 2018, such gains and losses
are accumulated in a “Foreign Curtrency Monetary Ttem Translation Difference Arccount” and
amortized over the balance period of such long term monetary item, by recognition as ncome or

expense in each of such perinds.

Non-monctary items are not refranslated at period-end and are measured al histarical cnst

(translated using Lhe exchange rates at the [ransaction date).

Property, Plant and Equipment (PPE)

Racognition and initial measurement

Land

Land held {or use is initially recognized al cost. For land, as no finile usctul life can be
determined, related carrying amounts are not amorlized.

Land alsa inchides land treated as a Right of Use asset under lease apreement earlier classified as

fimance lease ancl is amortzed over the lease lerm.

Qther Tanpgible assets .

PTL other than land is iniHally recognized, d{ﬂﬁqur cost or construction cosk; mclm:]mﬁ\gnv
cosls directly .'Jﬂ:nbutableiu b.gmbmg the H*‘gmtﬁl the I’i'lf_ ion and condition 'IEQ'EESEI'} le‘ ; F’C‘
capable ol upcm finﬁm the Tafmer mtem,]pt{ Eq.! ﬁﬁ?ﬂﬂﬁﬁq management,

‘I'-, :_; ?:' " \ r'"
"“-.s"_ \‘-‘_.."_’_, J_r' \\,@:’.w Dlji:-f‘

n'-':l




3.9

Subsequent costs are included in the asset’s carrving amoumt or recognized as a separate assel, as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Group beyond one year. Mainkenance ot servicing costs of PPE are recognized in the
Statement of Profit and Toss as incurred, |

Subsequent measuremeni (depreciation method, uscful lives, residued value, and mpairittent)

PPE are subsequently measured at cost Jess accumulated depreciation and impairment losses.
Depreciation on PPE is provided on the straight-line method ever the useful life of the asscts as
prascribed tnder Part 'C” of Schedule 11 of the Companies Act, 2013,

Deprecialion on agsets pu réhased/sald during the year is charged for the full month if the assct is
in use for more than 15 days. Depreciation on assets purchased during the year up lo Rs. 5,000/-
is provided @ 100%,:.

The residual values, uscful lives, and method of deprecialion are reviewed at the end of each
linaticial year. PPT other than land is bested for impairment whenever events or changes in

circumstances indicate that the carrving amount may nol be recoverable.

De-recogniton

An item of PPE and any significant part initially recognized is derecognised upon disposal or
when no future cconomic benefits are expected from its use or disposal. Any gain or loss arising,
on de-recognition of an item of PPE is determined as the dillerence between the nel disposal
proceeds and the catrying amount of the asset and is recognized in the Statement of rofil and

Loss.

Capital Worl in-Progress

The eost of PPE under construction af the reporting date is disclosed as ‘Capital work-in-
progress.’ The cust comprises purchase price, horrowing cost if capitalization criteria are met and
directly allributable vosi of bringing the assel to itz working condition for the internded use. Any
trade discount and rebates are deducted in arriving at the purchase price. Advances paid for the
acquisition/ construction of PR which are outstanding at the balance sheel date are classified
under ‘Capilal Advances,

Intangible assels

Recognition and imitiul measuremerit

Intangible assets are initially measured at cost. Such assets are recognized where it is probable
thal the fisbute economic benefils atiributable 1o the assets will flow to the CGroup.

Subsequent measuremenl (amartizalion method, weefil lives avd residus] wirlne)

All intangible assets wilh finite useful life are amortized on a straighl line basis over the
estimated uscful lives, and a possible impairment is assessed if there is an inudication thal the
intangible asset may be impaired. Residual values and useful lives for all intangible assets are
reviewed at each reporting date. Changes, ,L E’mﬁ'? are accounted for as changes %ﬂ1?¢EOUﬂ_ﬁﬂE
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Intangible Assels under Developriont

Expenditure incurted which are eligible for capitalizalion under intangible assets 18 carricd as
Tntangible asscts under development’ till they are ready for their intended use, Advances paid
for the acquisition/ development of intangible assels which are vutslanding at the balance sheet
date are classified under ‘Capital Advaneces”.

Derecogntion of Tntangible Assels

An intangible asset is derecagnized on disposal, or when no fulure economic benefits are
expected from use or disposal, Gains or losses arising from derecognition of an intangible assct,
measured as the difference between the net disposal proceeds and fhe carrying amount of the
assel are recognized in the Statement of Profit and Luss when the asset is derccognized. I

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

operating leases except for those identified as shorl-terrn or low-value lease.

The Group asscsses ab contract inception whether a contract is, or contains, a lease. A lease 15
defimed as ‘a contract, or part of a contract, that conveys the right to use an asset (the underlying

asset) for a period of time in exchange for consideration”.

To apply this definition, the Group assesses whether the contract meats three key evaluations

which ave whether:

- thw conlrack contains an identified asset, which is cither explicitly identified in the contract or
implicitly specificd by being identificd at the lime the asset is made available to the Group

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

- the Group has the right to direct the use of the identified asset throughout the periad of use.
The Group assess whether it has the right to direct ‘how and for what purpose’ the asset is
used threughout the period of use,

Af lease commencement date, the Group recognizes a right-of-use assel and a lease liahility on
the balance sheet, The right-of-use assel is measured al cost, which is made up of the initial
measurement of the Juase liability, any initial dircet costs incurred by the Group, an estiimate uf
any costs tv dismantle and remove Lhe asset at the enid of the lease, and any lease payments made

iy advance of the lease commencement dale (net of any incenlives Teceived),

The Group depreciates the right-of-use asscls on a straight-line basis from the lease
commencement date to the carlier of Lhe end of the useful life of the righl-ofl-use asset or the e
of the lease term. The Group also assesses the right-of-use assct tor impairment when such
indicators exist.

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

lease pﬁ}unenlﬁ %ﬂﬁﬂw dale, dismuzjjﬁmﬂgf interest rate implicit mﬁ'{ﬁ il‘zf_"ﬂ%-;‘ithat
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Leaze payments incluced in the measurement of the Tease liability are madec up of fixed payments
(inclucling in substance fixed), variable payments based on an index or rate, amounts expected to
be payable under a residual value guaraniee and payments arising from options reasenably

cerlain [o e excrcised,

Suhsequent to initial measurernent, the lhability will be reduced for payments made amd
increased for interest, 1t is remeasured o reflect any reassessment or modification, or il there are

changes in in-substance fixed payvments.

When Hie Tease liability is remeasured, the corresponding adjustment i reflected in the right-of-
use asvel, or profit and loss if the right-of-use asset is al ready reduced to zer,

Apgsets held for sale

Aszels are classified as Held for Sale if their carrying amount will be recovered principally
through a sale transaction rather than through continuing use and the sale is highly probable, A
sale is considered as highly probable when such assets have been decided to be sold by the
Croup; are available for immediate sale n their present condition; are being achively marketed
for salc at a price and the sale has been agreed or is expected to be concluded within one year of
the date of classification, Such assets are measured at lower of carrying amount or fair vahae less

selling costs,

Assats held for sale are presenied separatcly from other assefs in the Balance Sheet and are not
depreciated or amortised while they are classified as held for sale,

Where the Group is committed to a sale plan involving loss of control of an entity, it classifies
investment in the entity (Lc. all the assets and liabilities of thal entity) as held for sale,

Tinancial Instruments
A Financial instrumenl is any contract thal gives rise to a linancial asset of one enlily and a
financial liability or equity instrement of another entity.

Initial recognition and mensuremsnt

Financial assels and financial Labililies are recognized when the Group becomes a parly lo the
contractual provisions of the financial instrument and are measured inibally at fair value
adjusted by transactions costs, except for those carried al fair value through profit or loss which
are measured initially at fair value, Subsequent measurement of linancial assefs and financial

liabilities is described Lelow.

Classification and subsequent measurement of financial ussets

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

e Amortized cost

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

s  Financial assets at fair value through other comprehensive income (FVOCT)

All financial acsels E}{{'r-pf fm' those at FVIPLar flfhm_{!- T are subject to review for unpmmuent at
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assct or a group of linancial assets is impaired, Different criteria to detenmine impairment ace

applied to each category of [inancial assets, which are dezcribed belewr.

Amartized cost

A financial asset is measured at amortized cost using Elfectve Interest Rate (EIR} i both of the

following conditions are met;

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

h) the contractual terms of the linancial asset give rise on specified dates to cash flows thal are

solely payments of principal and interest on the principal amount sutstanding,

Tmpairment Allowance (expected credil loss} ia recognized oo financial asscts carried at

amorlized cost,

Mudification of cash fows

When The cantractual cash flows of a financial asset are renegotiated or otherwise modified, and
the renegotiation ar modification does not result in derecognition of that financial asset, the
Croup recalculates the gross carrying amount of the financial asset and recognizes a modificatian
aain or lass in profit or loss. The gross earrying amount of the financial asset shall be recalculated
as the present value of the renegotiated or modified contractual cash flows that are discounted at
the financial asset's original effective interest rate. Any costs or fees incurred adjust the carrying
amount of the modified financial asset and are amortized over the remaining term of the
mndificd financial asset.

Financin! assels at FVTEL

Financial assels al FVTPL include financial assets that cither do not meet the criteria for
amorbzed cost classification or arc cquity instruments held for trading or that meet certan
condilions and arc designated at FVTPT. upon initial recognition, All derivative financial
instruments also fall inlo this category, except for those designaled and cffective as hedging
instruments, for which the hedge accounting requitements may apply. Assets in this categary are
measured at fair value with gains or losses recognized in prafit or loss. The fair values of
fimancial assets in this categary are determined by reference to active market transactions or
using a valuation technigue where no active market exists.

Embedided devivalives

An embedded derivative is a component of a hybrid instrument hat also includes a non-
derivalive host contract with the effect thal some ol the cash flows of the combined inslrument
vary in a way similar Lo a stand-alone derivative. An embedded derivative causes some or all of
the cash flows that otherwise would be required by the contract to be modified according to a
specified inlerest rate, foreign exchange rate, or other variable, provided that, in the case of a

non-financial variable, il is nol specific to a party to the contract,

Derivatves embedded in all host u,-ul_f.,u_ls ate. *.rrmmrﬂd for as separate dl:"l'l'.‘_ﬂ g.u—m ard.
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crmbedded derivalives are measured al [air value with changes in fair value recopnised in profit

or loss, unless designated as effective hedging instrzments.

Financial assets af FVOCT

FVOCT financial assets comprise of equity mstrumenls measured at fair value, An equity
investment classified as EVOCT is initially measured at fair value plus transaction costs. Gains
and lasses are recognized in other comprehensive income and reported wilhin the FVOCT reserve
within equity, except tor dividend income, which is recognized in profit or luss. ‘Lhere is no
recycling of such gains and losses from OCI lo Statement of Profil % TLoss, even on the
derecognition af the invesiment. However, the Group may Lransfer the same wilhin equity.

De recognition of financial assevs

De-recognition of financial assets due to a substantial modification of terms and conditions
The Group derccognizes a financial asset, such as a loan to a customer, when the terms and
ronditions have been rencgotiated to the extent that, substantially, it becomes a new loan, with
the difference recognized as a derecognifion gain or loss, to the extent that an impairment lass
has not already been recorded.

De-recognition of financial assets other than duc tv sub gtantial modification

Tinancial assets (or where applicable. a parl of financial asset or part of a group of similar
linancial assets) are derecognized (ie. removed from the Group’s balance sheet) when the
contractual tights to receive the cash flows fram the financial assck have expired, or when the
financial asset and substantially all the risks and rewards are transferred. The Group also
derecngnizes the financial asset i it has both translerred the financial asset and the transfer
qualifies [or derecagnition.

Classifioation and subsequent measuremeni of financial Habilitiza
Financial liabilities are measured subsequently ab amortized cosl using the ellective mterest
method, except for financial liabilities held for trading or designated at FVTPL, that are cartied

subsequently at fair value with gams or Jusses recagnized in profil ar loss.

Dirrecognition of financial liakilities

A financial Liability is dercoognized when the obligation under the Hability is discharged or
cancelled or expires. When an existing, financial liability is replaced by another from the same
lender on substanlially different terms ar the terms of an existing liability are substanbially
madified, such an exchange or modification is treated as the derecognition of the original liability
and the recognition of a new liability. The difference in the respective carrying amounts is
recognized in the statement of prafit cr loss,

Hedge wecouninag

I'n qualify for hedge accounting, (he hedging relationship must meet all of the following
rev|uirements:

- there is an ecomamic relationship betwean the lmigrd item md the hed ging instrument

- the offect of -;,{fd,u tislk does not dumin E&Wﬁt&w changes that resull'_ ﬁb‘m iﬁa;t “geonomic
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- the hedge ratio of the hedging relationship is tha same as thal resulting from the quanlily of the
hedged ibem that the enfity actually hedges and the quantity of the hedging instrument thal the
entity actually uses to hedge thal quantity of hedged item.

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

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

At the inveption af cach hedging relatianship, the Group farmally designates and documents the
hedge relationship, in accardance with the Graup's risk management objective and stralegies.
The documentation inchudes ident ification of the hedged item, hedging instewment, the nature of
risk(s) being hedged, the hedge ratio and how the hedging relatonship meets the hedgin
effectiveness requirements.

Fair Value Hedges

In line with the recopnition of change in the fair value of the hedging instuments in the
Statement of Profit & Loss, the change in the fair value of the hedged item attributable Lo the risk
hedged is recognised in the Stalement of Profit and Loss. Such changes are made to the carrying
amount of the hedged itern and are adjusied in Effective Interes! Rale n the periad when the
hedging instrument ceases (o exil. If the hedged itern is derccognised, the unamortised fair value
is recognised immediately in Statement of Profit and Lose.

Impairment of financial assets

Loan assets

The Guoup follows a ‘three-slage’ model for impairment in the form of Expected Credit Loss

(ECL) based on changes in credit guality since initial recognition as summarized belaw:

o Stage 1 inuudes loan assets that have nol had a significant increase in credit risk since initial
recognition or that have low credit risk at the reporling date.

o Stage 2 includes loan assets that have had a significant increase in credit risk since initial
recopnition but thal do not have objective evidencr of impairment.

e Slage 3 includes loan agsets thal have nbjective evidence ol impairment at the reparting date.

The Expected Credit 1nss {TCL) is measured at 12-month BECL fur Stage 1 loan assets and lifetime

ECI. for Stage 2 anul Slage 3 loan assets. BCT. is the product of the Probability of Default,

Expusute al. Default and Loss Given Defanlt, d efined as fullows:

Probability of Default (PD) - The PD represg &@%thtmd of the borrowet. dmfaulhnh un ils
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3.16

Loss Given Default (1GD)  LGD represents the Company’s Exp:-_ﬂ._‘lﬂl.im‘l of lose piven that a
default oecurs, LOD is expressed in percenlage and it shuws the proportion of the amount that

will actually be lust post recoveries in case of a delaulk

Expnsure at Default (EAD) - EAD represents the amounts, including the principal outstanding,
interest accrued and outstanding Letters of Comfort that the Company expects lo b owed al tThe
time of default.

Forward-looking economic Information is included in determining the 12-month and lifetime T,
BAl and LOD. The assuraptions underlying the expected credit luss are menitored and reviewed

oI an ongoing basis.

Financigl asssts otfier than Losns

In respect of its other financial assets. the Group assesses if the credil risk on thase financial
assets has increased significantly sinee initial recognition, I he eredit risk has net increased
sigrnificantly since inil il recognition, (he Group measures the logs allowance at an arnount equal

to 12-month expected credit Tosses, else al an amount eyual Lo the lifetime expected credit losses.

To make that assessment, the Group comparcs the tisk of a default occurring on fhe financial
Jaset as at the balance sheet date with the risk of a default occurring, on the financial assct as at
the date of initial recognition. The Croup also considers reasonable and supportable informalion,
that is available without undue cost or effort, that is indicative ol significant increases in credit
risk since initial recognition. The (Group assumes that the credit risk on a lnancial assel has not
increased significantly since initial recognition if the financial asset is determined to have low
credil risk at the balance sheet date.

Wrle-n[f5
Financial, assets are written off either partially or in their entirety only when the Group has
stopped pursuing the recovery or as directed by the order of the Judicial Authority.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, logether with olher
short-term, highly liquid investments {original maturity loss than three months) thal are readily
convertible intn known amounts of cash and which ate subject to an insignificant risk of changes

in value.

Dividend and Other Payments to holdera of Instruments classified a Equily

Propased dividends and interim dividends pavable to the shareholders are recognized as
changes m equity in the period in which they are approved by the sharchalders’ meeting and
the Board of Directors respectively. Liability for the payments to the holders of nstruments
classified as equity are recognized in the perivd when such paymenls are authorized for

payment by the Group.
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catliest perind presented, the apening balances of assets, liabilities and equily for the earliest
periad presented, are restated.

Prepaid Expenses
A prepaid expense up t Rs. T,00,000/- 1s recognized as expense upon initial recognition.

Taxation

Tax expense recognized in profit or loss comprises the sum of deferted tax and current tax. It Is
recognized in Statement of Profit and Loss, except when il relates to an item that is recagnised i
01 or directly in equity, in which case, the tax is also recognised in OCT or directly in equity.

Current tax is determined as the tax payable in respect of taxable income for the year, using lax
rales enacted or substantively enacled and as applicable at (he reporting «lale, and any
adjustments to tax payable in respect of previous years,

Deferred tax is recognized on temporary differences between the carrying amounts of assels and
liabilitios in [he consolidated financial statements and the corresponding tax bases used in the

computation of taxable income.

Diuferred tax assets and liabiliies are calculated, without discounting, at tax rates ihat are
expected tu apply to their respeclive perivd of realization, provided those rales are enacted or
substantively enacted by the end of the reporting perind. Teferred tax assets and liabilities are
offset if there is a legally enfarccable right (o offset current tax liabilities and asssts, and Lthey

relate to income laxes levied by the same tax authority.

Deferted tax liability is recognized for all taxable temporary differences. A deferred tax asset is
recognized for all deductible lemporary dif fercnces to the exlent that it is probable that [uture
taxable profits will be available against which the deductible temporary difference can be
ulilized, Dieferred tax assels are reviewed at cach reporting date and are reduoed to the extent
that it is no longer probable that the related tax benelit will be realized.

Changes in deferred tax assets ar liabilities atve recognized as a component of tax income or
expense in profit or loss, except where they zelate lo items that are tecognized in other
comprehensive income o directly in equity, m which case the related deferred tax is also

recagnized in other comprehensive ncome or equ ity, respectively,

Employee benefils

Short-term employee benelits

Shart-term emplovee benefits including salaries, short term com pensated absences (such as a
paid annual leave) whete the absences are expected (o occut within twelee months afler the end
of the period in which the employees render Hie tolated service, profit sharing and bonuses
payable within twelve months afler the end of the period in which the employees render the
related services and non-monetary h::ne[ilsﬁifgj ﬁ@:@*ﬁ employess are wiijnat?;;;:mq_.;ﬁ1?a:§Pl'm
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Post-employment benefit plans are classified into defined benefits plans and defined
contribution plans as under:

Diefined comtribuiion plan

A defined contribuon plan is & plan under which the Croup pays fixed contributions in respect
of the employees info a separate fund. The Group has no legal or eomstructive obligations to pay
further contribulions after its payment of the {ixed contribution, The contributions madc by the
Group owards defined contribution plans are charged [o the profit ur luss in the period to which
the contributions relate.

Defined benefit plan

The Group has an obligation towards gratuity, Post-Retirernent Medical Facility {FRME) and
Other Defined Retirement Benelit {ODRB) which arc being vonsidered as detined benefit plans
vovering cligible employces. Under the defined benelil plans, the amount fat an employee will
raceive on reliremant is defined by reference (o the employee's length of service, final salary, and
olher defined paramelcrs, The legal abligation for any bencfits remmains with the Group, even if
plan assets for Funding the defined benefil plan have been set aside.

The Group's obligation towards defined benefit plans is determined using the projected unil
credit methnd, with actuarial valuations being carried out at the end of each annual reporting
period. The liability recognized in the statement of financial position for delined benefit plans is
the present value of the Defined Benefit Obligation (DBO) at the reporting date less the fair value
af plan assets, Management estimates the DBO annually with the assistance of independent

actuarics.

Actuarial gains/losses resulling from re-measurcments of the liability/asset are included in Other

Comprehensive Income.

Other long-term employee benefits:
Liability in respect of compensated absences becoming due or expected to be availed more thar
one-year after the balance sheet dale is estimated on (he basis of acluarial valuation performed by

an independent actuary using the projecied unit credit melhad.

Artuarial gains and Insses arising from past experience and changes in actuarial assumptions afe
charged la statement of prafit and loss in the period in which such gains ar losses are

dretormined.

Loan lo employees at concessional rate

Loans given to employees at concessional rate are initially recognized at fair value and
subscquently measured at amortised cost. The difference between the inifial fair value of such
loans and transaction value is recognised as deferred emplayee benelits, which is amortised on a
straight-line basis over the expected remaining period of the Toan, In cage of chanpe in exp ected
" remaining perivd of the Loan, the unamortised deferred cmployer henefits on the date of change

iv amortised over the updated expected mnain,pg.ﬁleriod of the loan on a praspective basis,
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Provisions, Contingenl Liabilities, and Contingent Assets

Pravisions are recogniced when the Group has a present legal or constructive obligation as a
result of a past event; it is probable that an oulllow of economic resources will be required from
the Group and amuunts can be estimatad reliably. Timing or amount of the outflow may still be
uncerlain, Provisions are measured al lhe esimated expenditure required o settle the present
obligation, based on the most reliable evidence available at the reporfing date, including, the risks
and uncortainties associaled with the present ubligation. Provisions are discounted o their

present values, where the time value ol money is material.

A contingent liability is disclosed for:

e IPassible nbligations which will be confirmed only by fulure events not wholly within Lhe
control ot the Group or

. Present obligations arising from past events where il is nol prabable that an outtlow of
resuurces will be required to seftle the oblipation or a reliable estimale of the amount of the
obligation cannot be made.

In those cases, where the outflow of economic resources as a result of present obligations is
considered improbable or remote, nn liability is récognized or disclasure is made.

Any reimbursement that the Group can be virtually certuin to colleet from a third party
concerning the ablipation (such as from insurance] is recognized as a separate assel, Heowever,

this asset may not exceed the amount of the rclated provision,

Contingent assets are not recagnized. However, when the inflow of econemic benefits s
probable, the related assel is disclosed.

Fair value measurement
The Croup measures financial instruments, such as decivalives at fair value at each reporling
date,

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

» In the principal market for the asset or liability, or

s Inthe absence of a principal market, in the most advantageaus market for the asset or liability
The principal of the most advantageous markel must be accessible by the Group.,

Ihe fair value of an asset or a liability is measured using the assumplions that market
participants would usc when pricing the asset or liabilily, including assumptions aboul risk,
assuming that market participants act in their economic best interest. A fair value measurement
of a non-finaneial asset takes into accounl a nmlltLPthc1pant 5 ability to penerale coonomic
benefits by using the asset in its highest a.nd LR q-:llmg, it to another marLuipa:llce[mnl

that would P;!.SE' the asm‘t in Jts highest and Iﬁb r/ )
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The Group uses valnation (echniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant phacrvable

inputs and minimizing the usc of unukservable inputs,

All assets and labilities for which Fair value is measured or disclosed in the consolidated

financial statements are categorized within the fair value hierarchy, dascribed as follows, based

on the lowest level input that is significant to the fair vahie measurement as a whole:

o Level 1-Quoted (unadjusted) market prices in active markets far identical assets or liabililies

¢ Level 2 - Valuation techniques for which the lowest level inpul that is significant to the fair
value measurement is directly ar indirectly observable

s Level 3 - Valuation techniques for which the lowest level input that is significant to the fair

value mueasu rement is unobservable

For assets and lizbilities that are recognized in the consolidated financial statements regulatly,
the Group determines whether transfers have occurred between levels in Lhe hierarchy by re-
assessing rategorization (based on the lowest level input that is significant tu the fair vahie
mcasurement as a whole) at the end of cach reporting period.

322 Offsetting of financial inalruments
Financial assels and fmancial liabilites are offset and the nel amount 1s repurled in the balance
sheel il [here is a currently enforceable Tegal right to offset the recognised amounts and there is

an intention to settle vn a net basis, tu realise the assety and scttle the liabilitics simmltaneously.

3.23 Business Combination under Common Control
A business combimation, if any, invelving enlitics or businesses under cammon control is a
business combinalion in which all of the combining entities or businesses are ulhimately
comtrolled by the same parly ar parties both before anid alter the business combination and that
control #% not transilory.

Dusiness combinations involving entities or businesses under common contril are accounted for

using the pooling of interest method 23 follows:

s The assets and liabilities of [(he combining enlilies are reflectecl at their carrying amounts.

o No adjustments are made to relloot fair values, or recognize new assets or liabilitics.
Adjustmen|s are madle only to harmonise sipnificant accounting policies,

o The fnancial information in Lhe Fnancial statements in respect of prior periods is restated
as if the business combination has ocourred from the beginning of the preceding perioi in
the financial slatements, irrespective of the achial date of the comhbination

The balance of the refaincd eamnings appearing in the fnancial statements of the tranalcror is
aggregated with the corresponding balance appearing in fhe financial statements of the
lransforee. The identity of the reserves is preserved and the reserves of the transferor become the

reserves of the translerec

The difference, if any, between the amounts néqg;g}ﬁ\;{aq share capital issued plus any additional
consideratiop: i | the form of cash or n&nerés?:ﬁid%mwu nl of share capilal of t]'li:.e ctnms,fmn““
is transfer*!:i_‘ﬁlf‘tu Lapﬂéﬂ feserve and is pr bed‘.s.n;- )l I.H' from other capital resery Eb"l iz
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3.24 Expenditure on issuc of shares

4-

Fapenditure on issue of shares, il any, 15 charged to the scourities premivm account

Implementation of New/ Maodified Standards

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

Sipnificant management judgment in applying accounting policies and estimation of
uncertainty

The preparation of the Group's consolidated financial statemenls requires management to make
judgments, estimales, and assumptions that affect the reported amounls ol revanues, expenses,
aucels and lahilities, and the related disclosures. The estimales and underlying assumptions are
based on historical experience & ather relevant factors and are reviewed on an ongoing basis.

Aclual results may dilfer from these estimales.

Changes in accounting cstimates- Such changes, if any, are recognised in the period in which the
estimate is revised if the revision affects only that period or in the period of the revision & future
periods if it affects both current & fature periods.

Significant manggement fudgments

Recognition of deferred tax assets/ liability — The extent to which deferred tax assets can be

recognized is based on an assessment of the prubability of the future taxalble Mmeome against

which the deferred tax asscts can be utilized, Further, the Management has no intention to make
withdrawal [rom the Special Reserve created arud maintained vnder section 36(1){viii) of the

Income tax Act, 1941 and thus, the special rescrve created and maintained is not capable of being

reversed. 1lence, the Group does not create any deferred tax liability an the said reserve.

Recugnition of Defecred Tax Tiability on Undistributed Reserves of Group Caompanies — The
applicable tax laws provide for tax deduction in respect of dividend income from equity
svestments, to the extent af dividend declared by the Company to its shareholders during the
year. Considering the historical information and dividend distribution policy of the Company,
the Company does not expect any tax Hability on the undistributed reserves af the Group
Companics, a5 and when such reserves are distributed. Hence, the Company daes not create any
deferred tax liability vn undistributed reserves of Group Companies.

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

Investment in SPVs — Transmission projects are managed as per the mandate from Government
of India and the Croup does not have the practical ability fo dircct the relevant activities of these
projects unilaterally. The Group thErEIUI',E*miﬁl_dLl’ ; its investment in respective SPVs - a8,

agsociales Lﬁ*ﬁmg_s&%ﬁuhl_dm inf Iumcm@%’ "Eﬁgﬁnm pany holding 100% of +hh;ﬂ 1d l.1p W
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Non recognition of Interest Income on Credit Impaired Loans - Interesl income on credit-
impaired loan assets is not being recognised as a matter of prudence, pending the outcame of

resolutions of stressed assets.

Stgniftcuni ealimnkes

Useful lives of depreciablefamurtizable assets — Managemenl reviews ifs estimate of the useful
lives of depreciablefamarlizable assets at each reporting date, based on the expected ufility of the
assets, Uncerfainties in these estimates relate to technical and economic obsolescence thal may
change the utility of assels.

Defined benefit abligation (DBO) - Management's estimate of the DBO is based an a number of
underlying assumptions such as standard rates of inflation, owilality, discount rate and
anticipation of fuhare salary increases, Variation in these assumptions may significantly impact
the B0 amount and Lhe anmual defined benefit expenses,

Fair value measurements — Management applies valuation techniques tn determine Lhe fair value
of financial instruments (where actve market quoles are not available}. This involves developing
astimates and assumphons consislent with how markef participants would price the instrument.
In cstimating the fair value of an asset or a liability, the Group uses market- observable data to the
extent it is available. Tn case of non-availability of market-observable dala, Level 2 & Level 3
hierarchy is used for fair valuation.

Income Taxes Significant estimates are involved in determining the provision [or income taxes,
including amount rxpected to be paidfrecovered for uncertain tax posilions and also in respect of
expected [ulure profitability to assess deferred tax assel,

Expected Credit Loss (ECL) — The measurement of an expecled credit Toss allowance for
financial asscts measuned al amartized cost requires e use of complex models and significan!
agsumplions about fufure economic eomditions and credit behaviour (e, likelihood of
customers defaulting and resulting losses). The Group makes significant judgments about the
following while assessing expected credit loss to estimate ECL:

s Determining crileria [or a significant increase in credit risk;

s Establishing fhe number anul relative weightings of forward-lnoking scenarios for cach type

of producty macket and the associated BCT.; and
v  Hslahlishing groups of similar financial assets to measure ECL.
s TEstimating the probability of defaull and loss given default (eslimales of recoverable amounts

in case of defaull) ,.;;__Pﬁ.—;'ji:-h
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1)

1ii)

1}

{ii}

{iii

Tierivative Financial Instroents

Tue Unmpany enbers inbe desivatives for hedging |
purprses include hedges thal

srefgm ceclinee risks and intervsl cale rieke, Derivatives held for risk manngerent

aie mifrer designated as offective hedges under the hedge accounting reguirements o hedges thal ane aconarme

hedess, | e tabile belew shows the laic valuss of dedfvanye finacial inetruments recordd as assets or ligbilifics weether with ther notional

anonks
Part T
(@ in Crores)
[Pusticulars A 2l 30-09-2023 As at 31-03-2023 é
Mobional | Fair Value - | Fair Value - | Nolional | Fair Value - Fair Value -
Amounts Asacls Liabilities | Amnunks Asggels Lizbalities
[Curiency Derivatives
- CUTRCNCY Swars 41488 B LR - A A7 Bl ER15
= UMMELS
- Al Spread 207643 2319 S50 202542 20824
- Seagull Options 1,0M,554 55 974554 AEM | EDIEZAT ROD7 42 a7
Luh-totul Li) 10,7241 2684 16 390 24 BRI .02 3,263 .06 146.02
[iersat Mate Lerivalives
- Torward Rate Agreements and Inberest Rate Swaps a4,331.78 172024 HaDAG 46,2708 27 T16.55 F00
Sub-total {ii) BB,ARLTH 1.720.29 53387 46,278,27 TLes5 F00.32
Ciker decivalives
hR-,--.-_-rs-ﬂ- CTORS EUTIEICY SWARS - - - 4,247.00 230m
alal « Derivative Financial Instraments {1+ ai=iiid 1.78,077.79 11,3580 438 14 | 1,56,726.20 3,98141 576,05
Pact 11

Ineluded in Mart T are derivatives held for bedging and risk marugement purposes es bulow:

1 in Crores)

Purliculars A at 30-09-2023 A3 at 11-03-1023
i Mutional | Talr Value - | Fuir Value - | Mobonal | Fair Valoe - Fair Value =
Amoranta Ssoks Liabililies | Amnunts Assets Liabilities |

Fair Value Hedging
- Inlerest Rate Lierivatives

“lorwerd Bale Agresmants and Inlereet Talks Surape 1555170 33048 15,5501.7T 2z 2R9 534
Sub-latal (i) 1595170 - Sa048 15,050, T 13z 2HY.54
Cash Flow Hedging
- Currency Degivalives

- Cutrency SwWaps 31108 455 b s 3083132 2648 -
= (e

- Call Spesard 207045 25419 309 2,086 47 20814 =

= Seagell Optons 104,534 88 442204 31604 #0562 47 FHE02 Hare
- bmlere sl Teate Darlvatives

Frorward Kube Agcoorents std Inturc:t Ful: Swack 45 7FOTA6 126760 Ra7 23637 5T 337560 1148
Sub-lotal {i) 1,55 427,09 10LA7TE IR area2 | 1,09 126,50 H,568.70 7.
Uindesigoated Derivatives £, 700 476114 2R.14 171,670 407 54 Y7
ksl - Dierivative Financial Tnstraments (il 1id) 17507279 11,357.40 9354¢ | 1,30,720n2Y g,881.61 U7EY5 |

Cervalive financial ingtzuwenls are messured at Zar valne at cach reporting datz. The charyes in the fair valuz of derivalives designated as

bedging instruments in effective cash fluw hadges are racopuasel in Orker Com
fair vulue of ke darivatives deslenated as ledging inclmments ulung with the tair veloe dharges in
are recopiised in the Statmo of Profit & Loss, For undesigrated detivatives, the charges Lu the Fair

Profit & Loss,

prehursive Tnenmre. In case of fiic vahoe hedges, e cdwnges in
ke carmyinge etk of the byl ilerns
value are recopnised in the Statement of
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Citheer financial as#ls

Ut Ceanpany has categorised all e o e e undes e Fiowrca® Aseets g« Amnortised Coot o aocerdanse wita the zoguino

wen e of Tred Al 100,

[T i Crores)
[Prrticulars A at SO-03-2023 A at 51-03-2023
Loansto Employees SRS #4255
Advancus o Baployass 1.57 043
Loang & Advances o Ultimate Holding Company LY A5
Secunity Deposita 150 182
Racovereble from Condonl Tndia
Torards Sol Fulky Serviced Bonds [Refaz WNots Ro, 22 5) N el 24,3187
her amaunls racoverable e A9 AL
e Tinpairment Loss ellowanue (Refes Mike Ne, 1062 (54.36) 133.21)
Other Amounts Recoverable (Mad) 23.hh Hald
Tutal 5 Lo F 24.R19.5% 24422.54 |
Cinrent lax aosety (nek)
14 15 Croes)
[Fartivulaze A 5t 40092023 Ag at 31032003
A anea Tnonmne-baw B 108 205430 45082
T raa Prondsion for Income Tox 2655 AR) (26EG kH]
Sybs- Tkl {10 20R02 . CHCL
L Lrepaei bred o fncsme ba dempneds nnder sontest 1.3 526
Proaisioan for incoeme t5x for dermawd umdar contest a0y (M5
[ Sub-Totkal 2 £ 500
[Currant b agsels iNel) AN 30583
Dhferred Lax assats {nel|
[ i Cromes)
Particulars Al 30-09 2025 As at 314132023
Deterred Tus Assels iNat] 2728572 2307 56
|
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Oiher non-Anancial asseis

[Tin Crates)

[articul s A atb 50-09-2023 Aol 51-02-2023
Unsecured, cnnaidered good
Lapihal Al des f.7h kA
Crphir Salvarnees LT 4,51
Belances widh Gosl. Auiboriies BB 3081
Pre-fpent Coupantt=fedal Kespueosibili r (CIR) Bapeoas - 7.7
Trezaid Bxprnoes 1141 105
eferred Teployee Cusl 1421 10,54
Dl Aerets oL 0.

‘Tetal (Ao Gl 13138 7440

Assets clossified 8 held fur sale

R Ty RS JU
[Particulars Aw ol 3002003 Asat #1-032023

irpnsal Group .

i) Lovyusloozid bf Bssoscibes 04 053
1ii) Lepares b RRSOCIRELS 1420 1323
i} Lrewisbnm for impaitment on assets Classifiod as held fwr sele (5,73 2.7
SuheTotl Hi+i+iil Y43 1.4
Asaem Uhesilied a8 TTeld for Sal-Thiilelng LELE] (k.54
Total (B .3 [ H]
Corand Tolal (A rBY P44 465
Tiabilities diroctly assaciated with axsels clazsifled as held fox sale
Payable 1o asancotes - 0.0z
Total (C) - ooz
(Mt hanels held for sale (A+B-C) 1) 4407
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TDiebt Secorities
| e Company has categorised ull debl secarities at

arnurtised cost in aconrdance with (e cocuirerents of Ind A2 102,

{2 i Crores )

Partirolars As at 10-09-2023 As al 31-U3-2023 |
| Face Value AmorHeed Cost Fuux Value Aqurliscd Cask
secored Long-Term Debt Secarities

Trestilulions] B 1,955.00 1943.56 1.555.00 2Ll
S4FC Capital Gain Tax ExempZon Bonds A1,060.10 40,125,320 AR A0ON5S 3712232
Tax I'ree Bondx G, 47754 8533800 117,261 a4 106241

Rond Application Money pending allofment 493.40 A1 54 1,703 171942

Sub-fotal {(A) 5137648 5249153 49,%03,55 1,497 96

Unsecured Long-Term Debt Securitics

Tnsbimaticial Bonds 1,55, Lk 60 100, 27507 LAE2eR A 1,32, 705 A
Infraskraciure Donds 395 90z 3.9 462

Forcign Currency Bumds 35,200.63 18,354 K6 32, KK6.74 32.690.54
Sub-total (E) 190,539.11 1,956,536 1,41,153.44 1,E5,401.37
Unsecured Short-Term Dlebt Securities

Commoencial Pager 3, 100,00 JAEHAS E

Suh-tatal (T} 3. THLLKI A0aE.A1 - -
Total - Debt Securitien (A+B+C) 3,45,015.19 25112701 2 3045699 2,36,902.33
Debt Secomtics issued inf outside India

I Jebt Securitics i Indie 2.09.715.54 Z15,A7240 1,98,070.21 204,211.7%

Deb: Seevicilies matside India 35,2949.65 35,254 465 32 596,75 37.400.54
(Total - Debt Scourities 145,015.19 25172711 | 2,30,956.58 296.902.33

Bucrowings (Other than Debt Securities)

The Company bas cetegorised all borrowings (other than debt securilies) & Amprised Cos! in acoo

rdaree with e redqirements of Ind

A5 109,

i {7 in Crozes)
Particulars A= al 30-09-2005 As at 31-03-2023

- . Irincipal Vs A ariaed Cust Principal (Hs Amortised Cost . |
Unsceurad Lomg-Term Botrowings

"'erm Lanans (ot Dattks a0.204, L1 =,A%.36 G, 295,20 B4 MR
‘'erm Lo foom Finanoial Tostilulions 1.A00.00 waalls 000 00, Bede
Verm Toen i Fovedom Currany 6123321 i, A5.64 45 55326 45,253 K2
Term Losns fromn Govt of India (NESF] 10,000.00 1032757 10,000,600 nm32c. 17
Lesee Liability .01 0N il 002
S ubr-total [A) 1,31,307.53 137, 290G.53 117,851 44 11799138
Unsecored Short-Term Bormwings

TCRE (B) Lses 224166 r2A22.84 1542422 1642700
oot Tormn Loans) Loans epayasle on demand, frosm Barks 10.505.30 MAa2502 ALGRTD 3,60 52
Croerclaftsf © 2ph Credit repayable on dernacd from Banks 4. 1.m §7 54 g7.ay
Sub-takal (K} 3%.023.57 13, 0E2RT 1811161 1912274
I‘-crtal Borrnwings {other jhan DNabt Securifes] {A to B 1,6x3,230.90 1, ki, 34640 1,35,563.29 1,37.114.13
| Porrowings (other than Debt Securities) in' outside Indiz

BorrowinTs in Indiu 1A D 100540078 oL AT L5001
Brrrowings ouiside India 01,253.21 TR EN 43.553.26 45,263,527

Total - BEorrowings (olher than Debt Sevirilies) 1,64, 330,00 1,464, 14k.4400 136,800, 24 137113413 |
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Subordinated Liabilities

*The Commpurty i

. calegorised all subordinated linbilitics al arnortised ciet in ecoordarce with the requiternents af Ind A5 109,

(*in Crores)
Particulars As at 30-09-2023 As al 21-03-2023 ]
Fare: Valug Amortised Cusl Fare Value Amprtised Cost |
115th Serien - Suhordinate Tiez-11 Bonds - ' - 3 2,500, 2,606,304
%.06% Redeemabls abpar on 3105, 20123
1751k Serics - Subordinate: Tier-IT Bonds - PR ) 210047 215129 2,009,500
3.97% Rodoemable ot par on 28.03.2029
199k Series - Subordinate Tier-IT Bonds - 1,000 550 1,406, 7% 155950 AR08
T 6% Rodeemahle at par ua 15.06.2030
Total - Subordinated Liabilities | 4,150.70 4,093.21 6,650.70 6,273.10
Subardinated Liabilities in/ oulside Indla
Borrowing s in India 415070 & ndazl £, B0 7 B, 77350
Lormwdngs outsida ndie 7 = h i
‘Tatal - Subordinated Liabilities 4,150.70 2,043,21 6.630.70 | 6,773.30
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Oriher Financial Liabililies

(¥ in Crores)
[Particulars As af 30-03-2023 As ab 31-05-2023
Unpaid Dividends Fiod 6.79
Unpadd I'rincipal & Inlerest on FKondy
biatured Bonds & Inlerest Acrrued thaoeon 2667 2568
- Intcrest on Bonds 1=41 L1.17
Sub-tutal {B) 42.08 B
Advance received towards variation margin 2500017
Funds Reeeived from Govt of [ndia for Dishursemenl as w,251.73 5,252.51
Add: Interest or such Furaie (et of refund) 2443 .17
1 ess Dishursed to Beneficiarie: (ecumulalive) (35,191.51) (96,333
Undisbursed Funds b be disbursed as Suhsidy! Granl 44,65 16135
Payables tvwards Bonds Fully serviced by Govl, of Tndia 24.%18.2% 21629
i Mher Liabilities 171432 £21.85
Total LA to E) 23 605,44 23,345.11

Corrent tax labiHties (netl

(% in Crores)

Pazticulars Ag at 30-09-2023 Ap at 31-03-2023
Provision for Inoume Tax 1,746.55 (.27
| assr Advance Income-tax & TDHS (1,266.54) LAz
Curpent bax liahilities (Net) 180,44 10.65
Provisions
(¥ in Ciores)
Particulars Ak ab 30-09-2023 As at 31-03-2023
Provisions for
Emploves Denetits
Ciratulby - 268
Rarned Leave Liabiliy 25,76 2770
Medical Leave Liabiley 20LE6 .61
Selllement Allnwane: .07 1.7¢
Leanomic Renabilitation Scheme .26 417
Lang Service Award 292 243
Incentive 2634 3340
Cthers 1241 2.00
Sub-total (A} 8. R a5.75
Oithers
Expected Credit Loss on Letters of Comzort 16.43 1887
Suk-total (B] 16.43 1547
Tolal (A+B) 103.2% 111.62
P
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Other Mon-Finansial Liabilifies

(¥ in Crores)

Parliculars Aw at 30-09-2021 Ag ab 31-05-2025

T e Roceived in Adwance 024 -
Sumdry | iabilitics Account (Funded Inferest Capitalisatinn] 215 Pl 1]
Unbilled |iability iowards Capital Accuunt 48,538 43.38
Unarnertised Fee on Undishursea | oeny 312 12.45
Advaroe rereived from Govt, towards Lot Eelones - aln
Statutory Ducs 5757 4272
Cithee Liabilities .06 -

| Total (& to Gl 171.33 10643
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N Lguity Share Caplin

{2 in Crorca)
gt 3033019 A at Y1-D3-MES
Parbcilar:
i of Shames Arqgumt Bla, of Shares | Anwount =
Autheslzed
Foquiy b ane as# 1 each SR LD 5ok On IR L (R B
Tt id, Subaerdbed nnd Faidwp
I’y padd up Equity shares of 10 carh 3,653,113, 2, L0 Led2: 2432,12,22 DN LE3a
‘Ludal AL 000 LNl 2ALAL M 153372
1¢  Inarurents crbfrely mqoily bunalas
L]
-  Asat30-e.amm [ fmal 31052
s Mumber | Amonnt umtme Amaunt
ol pad wp Perpetn ol Dok Instmnenl endire g equily o rinture el ¥ 10 lakhs meh Rk 536,40 LEHL 20bAd
Todal 558 SEHAD 5554 56840
IE Ulher Bquity
{* b Cromes]
Fartlc uars A al W-0Hi022 | A al M2
(4] |[fHher Resarms
i1 |Eperial P crealad mis BA01) Gell) of the Tncone Lax At 1260 U8 | T
ity [resaree fes A o crmtllal de s e 3600 feile) of e Puom s o Sad, 190 SRLED ¥
(i) Peabinsy Resarve whs43-60 of Resarvn bank of India Aot 19324 937167 £028 18
fiv] [fecurdde: Prermdum 1,57753 157752
1w [Deralgn € wrn ey M aslary ey Teanglorem TiFea ce Aceotal : ME.5) (7 )
) | Capival Begaris UK LR ]
[ell]  Eivowal Reserve 1071467 12,0937
(B] |Batained Eamings 12308 1MATEFE
107 Urher Comprahenslve Income {3071
- Equity Instruments Threa: an Other Comprebenstee Licorr (s (3047
- ifemclive Tortion of Cnah Pl Haodpe: R16 2] A F
- Castof 1Tedging wescmar TLKRARD {1,709.87)
Total - Ofher Eyuily (AHREC [ &, Y05 B1026 59

eLanii et vl it 1 00 camgponemt b b Eginiay Tt e sizclozedf o B il o Chimges fie by uily”
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0 Imbeesl Income
1¥In Craore)
[Wartie s Perind ended 30002013 | Feriod eoded 30-02-3022
n Piooncial | On Tinandal Ok Fimnm il Un Finansal i Bl O Financinl
Asgais LRIt Asgate rensnzed | Assels moasured | Assqts measmead| ARsrls me sured
menmumed nt | mossured @l at Falr Walue 2l Fair Valus at Amerdzred al Fair Walue
Fair Yalug | Amoptsesd Coest | imugh Profilor]  theongh O Cash theozh Profit ar
thtongh QCL Loss Naza
fan (inisrestom Lean Assels ]
[ |leseng b finarcing - 20,77 KA - 17117 -
iy =k ort e fusdncing - 130847 - - £4.50 -
Suh-atal (L) T1,670. 56 RERTR ] -
(B |lnteread Ineamie Do Ionves meante
il [Erteeess foons Long Tecon Ine s teoveed = - HEAl i T - 7lhd 11.54
Suls-lotal (B} B0 und - 2244 1184
0y |inlereston Depusita with Banks
it [rbarest krom Thepeaits - ik - - 4647 -
s h Ao | Sk - XL = . TN ..
[ |Uther Intereat Income
i intereason Deloyed Fagmmen's Tay Thewrr iz w4.5% 4 = 15705
Gi Iteress frorn Swl Advinoes - Ak - 4 130 -
piiy  [Inerest on Tsblisation A 112 - IR &
i [Unirnging of Disceomt of Seoerity Depostis - LR = = .08 -
i | Llepeel Frone ST - i | . (1t | -
Fuh-todal 1LY 7l - - 13871 -
Lulal - Inpereat Income {4 o (3} - X WRLET 2268 - 1303 IL6d |
20 Dvidersl Dusvama
JER LS TN ]
Fartlculars Tariod eadod 30192035 Pericd endsd 30-08-2029
[ ividend fmm Long-Teron Ivedmenls il IL'-;l
Tl - Thiridead Insome L 55
a1 [Cees pnal € om midssion Incorod
(7 im U nes]
Part ci bars Period endad J0-0% 2022 | Terbed emdod 30k L3-2002
ey B Incoone 7 RE.M
Prgcyponerd Tremiurm 3359 &7
for Trmplen enlalion of Ceret. Seheones 1518 /T
enlald - Faps and Commlsshen Teasare Lo L] upo?
3% Eple or sorvaes
(4 in Craidd)
Tartictbars Tarice endusl 3131 @-2022 Tazled ended 21118207
O taney Engince g Soreces TIRHT A4
Taveal Pt el R# H
1 Othgr lneome
Farliculars Perivd pnded F41-0022 Period erded 200580012
vt aind (o) an dlspozsl of wiarh: L eaillad ag held bor an'e |
Hewn Lal Incomite 3 .83
T ialyik Bess Prowsior Wrlder Back el
e Tonrn Traitdng Cmrme 155
Trtermal froan Traseie Tax Pafund 0,16 -
Sfseedlinues us Lcarns o 254
Tatal - Cther Irnoime f B Tk bl
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3 Tlance Cosls
[ imanes Drats bave besr v armed: om S nzial Eabilities -rssucad at arprtizond cost.
(i Crores)
rardoulors Perind ended 20405-23 Perind ended 3.09-2022
[} |1misrest on Dartowlngs
- Loans Bom Cowt of Lo dla (HEST) d1%0 41350
- 1w oo Banks! Tinancal Liesdiaol va: A0 L ey
Fceernal Sormrmercizl Hereons nps 2114132 5613
Suk-Totalil) 504547 3.206, 89
fily  [Irtereston Deht SecuirBes
- Troresic Leks Securitics 7 IEAT BEiL
- el g ©urneowy Tadn Securlides HE FWLLA
Cornrweseial Paper 455 -
Sub-Total (H) RIS B s e
HE)  |TeleresCon Subordinated Liubiiie =
- Eulowrdinate doads LK 28878
Hub- Lotal 1iii) 43398 1.7
il |Cther Insereat Fxpoenue
= Swap Frombinn Aradd B
- Friberest o Varinkior Margin (JE5) -
- DrLeress on Advaoes oo Tan 139
- Lteogss on Lkt temunr s crmployes bencf .64 1.4
bl lueaus intarest 2penae il B 0
Sub-Tadal @vh TII5R Yus.am
Tolal - Tinanea Casty 11,39 ok T,WHAR
Lese. [inanes Uosta Copltalinal 0.2 c
Latal - Finamce Coata il T4 N 11T |
38 Pt tranalation! fransactlan exchan ge lois! (gain)
(% im Crores)
Farfivulars Pevicd ended 30002022 | Peziud esced 002022 m"]
Mot bz nslatlon) trasea sticm sxchar oo loss! (gain) 1H.33 LT ]
Tl 130,52 hdd
T8 figmees ok el auicrtisation of rer remsiationt Smsmeion 1t fossl (paned e Loug i Feréln Crvency Mumery dleis nevgiziead i e ! shiiesaenle Cafise ink April
HEE mnewtng be ¥ A aroves (FreLions war o *LET ),
25 Fepsand cammission expedse
{7 inres]
Pavlloulars Perind endad 30-M-H125 Patied ended I0-09-2081
Lik Linaranles Toe L 144
1id) | vadling and Truzteesnds Foz 0.m LIRS
@iy | Apency Feas 08 R
e} | Creedil Raling, Enpenzas 1.98 1M
1 il Finarce Chacgs &.14 2.0
[ ] Toldal it m vy 0,77 L
27 Muet Lisind dboss) on Tade Valoe Chinges
— [ i S res)
Parlinilars Peringd endad 106223 Feched emdedl 30-00-2022
A} | Metgadn/ (Ines) on fimanclal inekaments af Fair Value theough profit
or 1oas
I Ontrading Perkfulin =
diih  (Crhes
- Changes I fair salos ol Derivabives 1240 2.0
- Changes b falr walen of Long lerm Finesoients 3.7 [0k
- ar e b Zpie vt ol o tarrn B Ly estrmienty 143 L.
Karh-brla] i - L i 2170
Total (Al Ei A FhrEil]
Hreakiup of Falr Vahie Changes
- B Bl 645, 4F 2652
- Unzealisml bl ' [1E 5h]
. Tatal Met Galnf (hese) on Fair Value Changss 109,28 23756 |
Fiier mlHE diiniages fn ki3 seb oukeam obier (hiTk biose Anz g o arvrtiszt af nazeied i henest i ool e i At epresels s (2 v e ol Wi i deaimiated ue s fad gee mind

dbevsin s huod winder e fecoemting mod i e
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Tramalrneent on Hinaneial ins lruntads

[2 in Crowzs]

Pran il ars Period erdad 10092023 Perbod ended J0-0%-2002
Lin ,I'I||.an‘rj.ﬂ Ins ok seasered Cm financial insdrmmaents .(j.ll Thaancial instrunmnts Oy Snancial insimmaerts
atFvoct maasured af Smaardised Cost mgasured a0 FYQOT mepsum il pf Aomanr el Lost
Tt - . 6T - 7543
- Iventewenie - - =
thrms 4,34 1.7
Total (i} - | (502,35 . 727,13
Vel 4 L5 crorc: [ paiied @ LG LC svven) donsards fremairmend mimanme 1o et of Oy
Cpatof servless remdered
£ i1'IZr!:|r_n_.-i
Pagliculars Perlod onded 300721025 Teriod snd ed 20052022
Progeil :-'-I'illl.".l.l.ﬂ 1S ] 31_!}._
Tatal pLEL L] ISQ
[rployee Benetits Expens:
. {7 i Crores)
Failiculars = Texlod rrded M-08-H128 Paried endd 30-08-2027
- Lalarles pred Allswances bl 0euF
4 amtriliod o b Pro=ident and Cribar Tends 11 4.7
Temik woawande Residen dal dccomedation for Broployess 19 262
- Staff Wieltne Eapereaz 553 iam
Thtal i L] 11BET
Depreclaticn and amyrfizelion
: (®in Crores]
Farllc ulas | Forird ended 30032123 Pezlod ended 0020202 e
Dpwsiation o Praperty, Mare 4 Bqulpment [ 14h WL
- Anwclization ¢n Inasgisle Asem 141 12
L ]'lllq’ll.. .47 11 86
Corporate &ncinl Reapomaikility Bapanses
(%1 Croren)
[Parthoulars FPerdad anded 20-09-2023 Period endesd J0-09-2002
- Thireat Eependlmome 41.74 L0z
- Dl 261 130
Tatal 4525 0512

1

W

1" Farsrly \
Rudl Bocihoation | h

S En':ﬂ;ﬁnnm.ﬁ'jt;




Cither Bapisnges

17 Im Cirures;
Parliculars ! Perind endud 300002002 Parlad ended 30072002 '
jlr.w'lﬂng ard Uravayance RN 758
- Tublizity & Frommuticn Expuases LR il
- Hepn' e and Aainemance 1244 1111 |
- Dent, dazes and enenyy cusks AKA ENT |
- [auramion e Lih 0¥
- Derrnundeaticn cosks 1E 135
= Frnting 4 atedanery L oLe
= Crirecmer's aliling frrs 021 (.21
- Apdinars' fess and expenacs s [IASE!
= Lagal & Probez=lennd € hisrge RaR 797
- Mt Logs o Disposal of Property. Manl & By wpooen. f L&D 134
- Tralnirgs Ard Conberen oo Eoperea FED .5
- Goat. Scheme *oniladng Txpenses 538 618
- ilthe Enpeemditvre 1B A5 |
Tontal 61.10 GRTL
Taxr Erpense
12 i Crores:
[Fariiculars Perlod ended 311 L F2IFE Perdol ewl ed 303D
SPn il e BT ST ST 1.518%3 1:3n
- Carrend tax sepensc) (homwhit) peclaining tocarlior yedr INIE) (90300
Sub-bofal - Currezd Tae 1A%.42 12305
Fileia] Lax expans e [credit) 75 133.43)
Talal L A0, B L1703
Tamings per Shers
Ferliculars Terlod snded 20-03-2023 Tarlad enuied Sl L
T3 wmera e
Frafit for the yeas fram oorinuise vperslions 3s par Saaterqent of Profit & TAMA & 0020
anel Lo (4 im0 Cnores)
(Prsfit for tha period e disconlinued opcmztions 26 per Statement of -
Iriabib v | b (8 b0 Croresf®
Profik for (Fs poar fam cotinuing and discomlinued eperanome 75 per 6,757 i & Mn3n
sz foame ik o B oot annl Tams % Ly Croresl®™
[Dencminatoc
Peinh ed average & wnrber ol eqully = 265,75, 24,0011 9, 2 NN
Bt £ Dilulee] Tarninns par Shate [n F for an enuite s Haneel # 00 @ch TR 15K
|1or cen-dnulag operadons; |
Gasic & DHlased M g [iee Slace (In® for an eqaity simosad # 10 eack) =
[Fer dieontinusd of sration:)
Bacsle dr [ ¥ilud | Baerings g Shiare (In % Sor am caquity share ol 2 10 eady
(bor continning end dlseecdnuns g Lansh .56 17D

- Tha prafi Sewmrs ek afler T dess cogoie e s et of toresd of § 0w Thva, it ek T rorrip an topetnl Pl s Wi HE @ Tirel syt ot oo luke
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