REC LIMITED

Transcript of the 56" Annual General Meeting held on August 27, 2025

Shri J.S. Amitabh- Good Morning, Ladies and Gentlemen and Welcome to the 56" Annual
General Meeting of the REC Limited.

In accordance with the various circulars issued by the Ministry of Corporate Affairs and
Securities and Exchange Board of India and as permitted, this meeting is being held virtually.
The notice of this meeting and the annual report of the Company for the financial year 2024-25
have been sent to all those shareholders and holders of the listed non-convertible securities by
email whose email address are registered in the records of the Depository Participants or RTA
of the Company. The same are also available on the website of the Company, NSDL and Stock
Exchanges website. Physical copy of the annual report have been dispatched to all the
shareholders who had requested for the same.

I would now first like to welcome our Chairman and Managing Director and other Directors
present in the meeting. In the center of the dais we have Shri Jitendra Srivastava, Chairman and
Managing Director of REC. Shri Srivastava is an IAS officer of 2000 batch and he holds a
bachelor degree in economics and also an MBA in finance. Prior to joining REC, he was serving
as a joint secretary in the department of Drinking Water and Sanitation, Ministry of Jal Shakti.
As CMD, he provides a strategic vision and overall direction to achieve corporate objective of
the Company. He's also holding additional charge of the post of Director (Projects) in REC.

To his left, we have Shri Shashank Misra, Government Nominee Director. He is an IAS officer
of 2007 batch and he is currently serving as Joint Secretary in the Ministry of Power.

To his left, we have Shri Narayanan Thirupathy, Independent Director and Chairperson of the
Audit Committee. He holds a bachelor’s degree in economics and is an active Social Worker.

To his left, we have Dr. Durgesh Nandini, Independent Director and Chairperson of the
Stakeholder Relationship Committee. Dr. Durgesh Nandini holds Master degree in Arts and
Education and she is also a doctorate degree in political science. She is a key contributor in the
field of education and has rich and varied experience in addressing social issues.

To her left, we have Shri Manoj Sharma, Nominee Director of PFC. Shri Sharma is a
Chartered Accountant with a degree in law. He is currently serving as a Director (Commercial)

of PFC.

Now towards the right side of CMD, we have Shri Harsh Baweja, Director (Finance) of REC.
Shri Harsh Baweja is a fellow member of the Institute of Chartered Accountant of India and he
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has over three decades of impressive tenure in steering financial operation across multiple
institutions. As Director (Finance), he's spearheading REC financial strategies and ensuring the
Company's continued financial resilience.

To his right, we have Dr. Gambheer Singh, Independent Director. He's a Doctor by profession
and holds a degree in MBBS and is also a Master of Surgery. He is presently the dean of Raipur
Institute of Medical Science in Chhattisgarh.

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

I would like to also inform that Mr. Manish Kumar Agarwal, Company Secretary and
authorized representative of the Power Finance Corporation Limited which holds 52.63%
equity shares in the Company have joined this meeting. Further representative of the Statutory
Auditors have also joined this meeting. Representative of the Secretarial Auditor namely M/s.
Agarwal S. and Associates have also joined the meeting and Mr. Sachin Agarwal of M/s.
Agarwal S. and Associates is also scrutinizer for this AGM. Before the commencement of the
proceeding of this meeting, I would like to confirm that the Statutory Registers and other
documents stated in the notice are available for inspection online. Any member desirous of
inspecting the same can write to us at complianceofficer@recindia.com. Further, proceeding of
this AGM are also being webcast. I would also like to confirm that the quorum required for the
meeting is present. I now request the Chairman and Managing Director, Shri Jitendra
Srivastava to kindly call the meeting to order and address the Shareholders.

Shri Jitendra Srivastava- Thank you so much Amitabh Ji. Dear Stakeholders, Esteemed
members of the Board and distinguished guests, it is with immense pride and gratitude that I
welcome all of you to this 56 Annual General Meeting of the REC Limited which is being
conducted through virtual mode. We have made every effort to ensure that your seamless
participation and a wonderful experience while attending the AGM, through video conferencing
and voting on the proposed items. The requisite quorum being present, I call this meeting to
order.

I hope that all of you have received the 56" Annual Report of the Company through the
electronic mode. This annual report is also accessible on the website of REC and the Stock
Exchanges. It is with great privilege that I present to you the 56" annual report of your
Company. A testament to a year that has been both strategically significant and operationally
resilient. As we look back to the previous financial year 2024-25, this is the period which
witnessed profound global transitions. Economies around the world continue to recalibrate in
response to shifting geopolitical dynamics, technological disruptions, and an increasingly urgent
drive towards sustainability. Within this evolving global context, institutions were called upon
to demonstrate resilience, agility and purpose. The year was not only a test of economic strength
but also of institutional resolve and strategic foresight. I am proud to report that REC not
merely navigated these difficulties but advanced decisively delivering record financial
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performance expanding its strategic footprint and reinforcing its pivotal role as one of India's
foremost power and infrastructure sector financier.

During the financial year 2024-25, your Company achieved record-breaking milestones with the
highest ever disbursements in a financial year amounting to 31.91 lakh crores and the highest
ever annual net profit after tax of ¥15,713 crores. The journey this year is not one just of
numbers and ratios. It is one of impact, resilience, innovation and above all unwavering
commitment to the power sector and to nation building. In alignment with Government of
India's vision for a self-reliant, energy secure and sustainable Bharat, REC has taken confident
strides to catalyze development outcomes across the entire energy value chain. Let me reiterate
that we remain committed to maintaining the highest standards of corporate governance,
transparency and accountability, ensuring that the interests of our stakeholders are safeguarded
at every step. We remain steadfast in our commitment for enhancing financial performance,
delivering consistent returns for our shareholders and maintaining our reputation as a trusted
and responsible leader in the power sector financing business. This commitment is also reflected
in the payment of our dividend for consecutive years with a declaration of a total dividend of
%18 per equity share for the financial year 2024-25 including final dividend of 32.60 per equity
share. The global economy as we know stands at a pivotal moment. After enduring several years
of exceptional turbulence marked by COVID, supply chain disruptions and geopolitical shocks,
the financial year 2024-25 brought early signs of stabilization. Inflationary pressures which had
surged to huge heights have begun to ease. From this year, India emerged with its economic
momentum firmly intact, reaffirming its position as a key engine of global growth.

According to the IMF's world economic outlook report, India is projected to remain in the
fastest growing major economy through 26 with a growth forecast of 6.2% in 2025 and 6.3% in
2026. In a bold move to decentralize energy access and make clean power a household
commodity, the Government of India launched the PM Surya Ghar Muft Bijli Yojana in
February 2024. This ambitious rooftop solar scheme seeks to empower 1 crore Indian
households with up to 300 units of free electricity per month which is underpinned by strong
capital subsidies. REC plays a pivotal role in operationalizing this national mission where we
are the national implementing agency of this program. By march almost 11 lakh installations
were completed in which RWA households covered almost 2.5 lakh houses. Your Company
has stepped into a transformative leadership role amplifying its impact far beyond conventional
lending. As India's foremost public sector financier with a specialized focus on power,
renewables, logistics, clean energy systems, we are not just participating in national
transformation we are actively shaping it. Our strategic posture is rooted in convergence with
the Gol's energy priorities the global ESG imperatives and emerging capital market trends
through disciplined capital allocation, mission driven project financing and pioneering digital
adoption. Your Company is championing a new archetype of a public financial institution, one
that is nimble, green aligned and deeply embedded in India's development agenda.
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The year under review witnessed REC's performing multiple operational benchmarks, thereby
reinforcing its position as a performance-driven public financial institution. The financial year
culminated in record loan sanctions of X3.37 lakh crores. A clear indicator of our ability to
respond to emerging capital needs across the power and infrastructure landscape. Equally
remarkable was the achievement of highest ever disbursements amounting to X1.91 lakh crores
underlining the effective translation of our pipeline into real economy investments. These
outcomes are a direct consequence of a forward-looking strategy, robust risk governance, and
our ability to maintain deep engagements with key stakeholders across the energy, logistics and
infrastructure ecosystem. With an unwavering focus on responsible lending, we expanded our
loan book to %5.67 lakh crores, registering an impressive 11% year-on-year growth despite
market volatilities and sectoral challenges. Our net worth has surged to almost 378,000 crores
reflecting a 13% growth over the previous year. Fortifying the balance sheet for future
expansions and enabling us to undertake transformative capital deployment across RE,
Transmission, Logistics and state utility operations. The strength of REC's financial engine is
also visible in our profitability metrics. Our total income increased by 19% to almost 356,000
crores and our net profit after tax stood at 15,713 crores, recording a 12% year on year growth.

Our ability to consistently access cost-effective capital both domestically and internationally
remains a cornerstone of our long-term strategic plan. In the financial year 2024-25, REC
demonstrated unparalleled agility in the financial markets, successfully mobilizing almost 1.4
lakh crores after adjustment of discount and premium across multiple currency platforms. This
not only ensured liquidity for critical projects but also highlighted our institutional credibility
across geographies. The year saw REC raise capital through a mix of ECBs in USDs and JPYs,
foreign currency non-resident loans, long and short-term rupee loans and structured tax saving
bonds. REC has a strong and resilient risk management framework in place which not only
meets the statutory requirements of various regulators but also upholds the confidence of
various stakeholders. REC is committed to further enhancing its risk management culture by
aligning it with evolving market dynamics and best industry practices.

We are happy to inform that REC has become the first public sector NBFC to achieve the ISO
31000:2018 independent opinion statement from BSI. REC's role in this expansion has been
multifaceted. As we financed end-to-end solar ecosystems, we supported innovative round the
clock RE projects combining solar, wind, and storage into dispatchable green power solutions.
Notably, REC has started to finance early stage green hydrogen initiatives also. These projects
are harbingers of India's future energy strategy, decentralized, diversified and digitally enabled.
These emerging verticals supported by robust financing frameworks and regulatory mechanisms
will be the building blocks of India's 21% century energy economy. At REC, our commitment
goes beyond merely financing projects. We are dedicated to enabling the creation of a green,
inclusive and resilient energy ecosystem for India. Our ESG principles guide every decision we
make, ensuring that sustainability is not an isolated objective, but a core element of how we
lead, invest and impact the nation. In financial year 2024-25, our ESG awareness week played a
pivotal role in uniting employees, leadership and partners, establishing a state ESG first

Page 4 of 21



mindset. We are fostering a culture where in every individual recognizes ESG as integral to
their role. Thus, building not just capabilities but a comprehensive organizational mindset. Our
efforts in environmental action are central to our mission and are closely aligned with our
commitment to social responsibility. At the forefront of India's green energy transition, REC
stands as a significant player in driving the nation's transition towards renewable and clean
energy solutions. The year on year renewable energy growth of 49% and the corresponding
increase in disbursements of 63% demonstrate REC's proactive initiatives under the green
finance landscape. Operationally, REC is making significant strides to decarbonize with
electricity now accounting for 85% of our scope 1 and 2 emissions. We are doubling our on-site
solar capacity and committing to source 100% green power for our headquarters starting from
financial year 25-26. Additionally, 76% of our corporate fleet has been converted to electric
vehicles and we are implementing innovative energy management technologies across the
group.

As we continue to evolve our corporate governance practices, we remain dedicated to meeting
the rising expectations of our stakeholders, ensuring transparency and accountability at all
levels. Our government commitment has been recognized with prestigious accolades such as the
Golden Peacock Award 2024 for excellence in Corporate Governance. The performance of the
Company in terms of the MoU signed under the guidelines of the Department of Public
Enterprises for the financial year 2024-25 is expected to be rated as “Excellent” subject to final
evaluation by DPE. For the previous financial year 23-24, the Company was rated Excellent. At
REC, we recognize that our human capital is our most strategic asset that needs continuous
investment, enrichment, and empowerment. As India's infrastructure landscape evolves, so also
the capabilities, mindset and resilience of the people powering REC. We welcomed 94 new
executives across technical, financial and other disciplines recruited through direct recruitment
drives. As of March 2025, our team strength stands at 575. We are guided by a holistic vision of
development, one that balances economic growth with environmental sustainability and social
equity. Our commitment to sustainable and inclusive progress is deeply embedded in the
initiatives we support which aim to reduce our carbon footprint, uplift marginalized
communities and drive responsible development across the nation. In the financial year 2024-
25, REC achieved its highest ever CSR expenditure of 3294 crores beyond statutory
requirements. These efforts spanned a wide range of sectors including healthcare, sanitation,
education, rural development, skill training and entrepreneurship. REC is committed to being
more than just a witness to this change. As we light our way to a Viksit Bharat, we will be a
catalyst transforming capital into capability, investment into impact and strategy into shared
national outcomes. Looking ahead, REC's road map includes deeper participation in emerging
infrastructure like EVs, ports, hydrogen, digital highways, global capital mobilization through
green and transitional finance. We remain focused on long-term value creation not just for our
shareholders but for every Indian whose life is touched by the power and infrastructure we
finance.
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I extend my sincere gratitude to the Honorable Minister of Power & New and Renewable
Energy, the Honorable Minister of State for Power, the Secretary Power and all the
distinguished officials of the Ministry of Power for their steadfast support and visionary
leadership. I also thank our holding company Power Finance Corporation Limited for their
enduring partnership and cooperation. My heartfelt appreciation goes to the officials of the
Ministry of Finance, Ministry of Corporate Affairs, Department of Public Enterprises,
Department of Investment and Public Asset Management, NITI Aayog, RBI, SEBI, the Stock
Exchanges and Depositories for their valuable guidance and support. I also acknowledge the
role of the C&AG of India, our Statutory auditors, Secretarial auditors, registrars and all
professionals associated with REC for their continued diligence and expertise. I extend my
deepest thanks to our shareholders, our debenture holders, investors, lenders, borrowers and
customers including State Governments, State Power Ultilities and Private sector partners whose
collaboration has been integral to our achievement. Finally, I express my profound gratitude to
my colleagues on the Board for their wisdom and strategic insights and to the entire REC team
for their exceptional dedication. With your continued support, we are poised to embark on an
exciting new chapter and propel REC to even greater heights. Thank you ladies and gentlemen.
Jai Hind.

Shri J.S. Amitabh- Thank you sir. Now I also request to kindly inaugurate the opportunity to
publish the 2™ ESG report of REC.

(ESG Report 2024-25 Presentation)

Shri J.S. Amitabh- Thank you sir. The Notice of the 56" AGM along with the annual report
containing board's report, auditor's report and audited financial statement etc., have been sent to
the shareholders and holders of the listed non-convertible securities through email. The same are
also appearing on the Company's website. Hence with your permission the notice is being taken
as read.

The Statutory Auditor of the Company have audited the standalone and consolidated financial
statement of the Company for the financial year 2024-25. The Statutory Auditors have given
their report without any qualification, reservation, adverse remarks or disclaimer. Further, the
C&AG of India has also given ‘Nil’ comments on the audited standalone and consolidated
financial statement of the Company for the financial year 2024-25. The secretarial auditor in its
report has observed that for certain period during the financial year 2024-25, the composition of
the Board of Directors and some Committee thereof did not have requisite number of
Independent Directors. In this regard, it was informed that REC is a Government Company and
as per its articles of association, the Power to appoint Directors vest with the President of India
acting through Ministry of Power and the Company has no role in the appointment of directors.
The detailed management response to the observation of secretarial auditor is stated in the
annual report of the Company. Before we take up the item of business of AGM, I would like to
inform the members that in compliance of the applicable provision of the Companies Act, 2013
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and SEBI Listing Regulation, the Company had provided remote e-voting facility to all
shareholders of the Company from Sunday, August 24, 2025 till Tuesday, August 26, 2025 to
enable them to cast their votes electronically on the items mentioned in the AGM notice. Those
shareholders who have already cast their votes through remote e- voting process would not be
able to cast their vote again in the AGM. However, if you have not cast your vote, you would
be able to cast your vote in the AGM through e-voting facility provided on the NSDL platform.
There would be no voting by show of hands. Now I will read the items of business one by one.

The first item of business, Item No. 1 of the Notice, the Ordinary Business: To receive, consider,
approve, adopt the audited standalone and consolidated financial statement of the Company for
the financial year ended 31% March 2025 along with the reports of the Board of Directors,
Auditors and the comments of the Comptroller and Auditor General of India.

Item No. 2 of the Notice: To take note of the payment of 1%, 22¢ 3 and 4" interim dividends
and declare final dividend on equity shares of the Company for the financial year 2024-25.

Item No. 3 of the Notice: To appoint a Director in place of Shri Shashank Misra, who retires by
rotation and being eligible offers himself for reappointment.

Item No. 4 of the Notice: To fix the remuneration of the Statutory Auditors for the financial
year 2025-26.

Item No. 5 of the Notice: Appointment of Shri Jitendra Srivastava as Chairman and Managing
Director of the company.

Item No. 6 of the Notice: Appointment of Dr. Gambheer Singh as a part-time non-official
Independent Director.

Item No. 7 of the Notice: Appointment of Dr. Durgesh Nandini as part-time Independent
Director.

Item No. 8 of the Notice: Approval for private placement of securities up to X1,55,000 crore
during a period of one year from the date of passing of this resolution.

Item No. 9 of the Notice: Appointment of Secretarial Auditor for a term of five consecutive
financial year commencing from financial year 2025-26 to financial year 2029-30 in line with the
requirement of Regulation 24A of the SEBI(LODR).

So this is all we had in the Notice.

Now, I would like to inform that the complete text of the above resolution proposed in the
Ordinary and Special Business and explanatory statement thereof are appearing in the Notice of
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the AGM. E-voting on the resolution can be done by using the e- voting link appearing on the
NSDL platform www.evoting.nsdl.com . Result of the voting will be declared by the scrutinizer
after counting of all the votes cast through remote e-voting and e-voting done in the AGM
today. The consolidated voting results would be announced within the prescribed Statutory
timeline on the website of the Company and will also be filed with the stock exchanges where
the shares of the Company are listed. Meanwhile with the permission of the chair we can now
proceed with the question and answer of the session.

So, now we invite the speaker shareholder registered to express their views/comments if any, on
the Item of business of this meeting.

Speaker shareholders are requested to keep your points brief and concise in the interest of time
and provide opportunity to maximum shareholders, it is requested to keep your question
comments for a maximum of 3 minutes. Kindly ensure good connectivity and minimum
background noise at your end so that we can hear you clearly. For the sake of avoiding
repetition, all the question would be answered together at the end.

Shri Jitendra Srivastava- I now invite the speaker shareholders who have registered to express
their views and comments if any, on the item of business of this meeting.

Shri J.S. Amitabh- So, I now invite Mr. Ajay Kumar Jain to express his views. Mr. Ajay
Kumar Jain please join the meeting.

Mr. Ajay Kumar Jain — TARBR Chairman TR, & foeelt & 360 $UR SH| SO 67 MR B,
ST TGT AT 3R T 31T 9§ 3BT (U M0 & ... AGYH DR @1 § AU SaRA W FADR.
3O TASS X H Sl Hed fam oT, T WS H, 3R oY der H fG@mn o1 9 R & 8iR
S Sgdl g3 HaH AT I BT THIG 3MTUH! IR Wia H Ruciae g, Jad 98! a1d, fay & o
S04 Udc A @ ©, IS T Y, ISP a1dvlg HI HUI & ol IRBIAY 375 &, AN 3D He-d
T 3R Tg Fya &1 uikum g, A Uifthe t 30RT 15Uk oM €, Rl @ Ya-H oA
T SUTeT Y B, ITBT Rudiae §AR Uifthe T, 3R 39 BIRARMT 3R § gH foars . T
T 3Tt Wi & §1E Udl Idl 3R Y9 531 91d ¢ & o g9R 3ireRvufig gemwst st &1 quAr
2 b So1f U &7 § Wem YR iR 3P IR H ot 3o 3t Wi & mn, g2 3 7y gl
% D8 HUT 3T HeH TP HeH TeUH & U H B R 5! 8, 39 e off 3mg Fu18 & U
g IR TeY 31 W v fSfass faan &, 3o ot ffass fean @, fearsss W ¢
AIREITSR P oY &Y TRBR HIol ST & TRBR BT MU a1 35T he g a1 §, al gAR
3 & fawr & € w1 omum, 9% o off AAede SUTS & U § W SMIUATE J S urferdt
s & S9Y Jo! AT & o TR HU-l &1 ITY SRR e g 3R W Ty 3! a1d & &
S ST T THarERHE & Ufd §, WH el 3R TieR, T 9gd 31 U § 3R Jad 3wt
919 g & 3= U=t U ST 3Ratic aedp W § 3SR UieR § TuIeyH & sdt o
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FH-ac fHaT g, W AP S TMes Uil 3ars fIar HIuRe T+ & oy, T8t 3! siferd! 8
W N gAY Sl BT, 7 @ fyepa TfafSiaa o ot Ia! firem iR Siu= ot T st aTd gt
&I S g Tellagfed sfarge fHu § F Td! S, B! ol adifds @l &l g off e ok U

BIRUE UIUg3R ufaefad) g TR HU-t &1 IeT ATH HHFT 8IdT § Afp I 1Y [Ty HHIY
Ugd 3R 30! Tal H1 off 3o ot 39wt forar & 39 off & Siuds fo IHH™AS ST §
3R TR 31T THT H Sfta= off URaTd 31T § ST H SFIHGT Hal § 33eH &R 3,5,6 3R 7 FI
foRIY SR Ta8 STGT F AT ST B Sl Gfad A5y PR /T § D! H HORAH THS! W BT 3
3Urgede § dl Id UGS & 1Y Y et off 3, o off 18 ISt sga &t I8 off st
foraft oft & & Y ST TRIAfAE SrHd g3 SR SRd & 3feR 39! S faRiy § 399 gH 3
Jeigeric 81 & J1¢ HUAT 3R T T3 IaTs U WUl 3R H I fIE 37! SIaRT ¥ T IR
YUY <l §, 3Mueh fa=m Fdw ¥ &t & 7 W 39 #Hifdn off gwadr & e e
W] el B W ... TR R M fbar g MfeT T 81 F uga +ff B v g2 e st
T TEt ST 3Mueh! S Mee Weble 3fdTs fHdT § HIURE Ta-g al 33T &1 URTg T Ul
3R S & Y 3 e IHT & AU 3mues faw 3rs1 81 Suet &1 331 @ fird e &
3R DT MY HUT & 1Y VIR BIes? B Hat 3T 311=M 3R fayr & 1y TReR o1 g 3

ke

Shri J.S. Amitabh- Thank you Mr. Ajay Kumar Jain. So, now I request Mr. Bhavya Nailwal to
kindly unmute your mic and express your views, Mr. Nailwal.

Mr. Bhavya Nailwal - 39 91¥ 91Y Ud & aof I g0 aRfit & 3 €t Aty fad § e
B GH 30 gl H U R Fohd § IR 9gd oH gug i et ofrar § 34 §81 4 &1 g4 A
IR & IR SO & o 1 g Tger Ui & 3iax 71 S vl Ug! SU®! g9 3D qHef 39
TP 3R TP 1Y 1Y g0 T g <t St § ot Bl RE J Yshed! f$urcic &t %
T S € A7 AT ST B g TR RIS I § 3BT W HTh 24-48 3Ma & 3feR
fRad off T € P g R Riciacs. I9F a8 3= a8 37 WA 3T (U1 2 faT & 3iax N &
W R U vgera KA of fiysrar <t et # 10! YR SJad BT § AR SOt Ushes! ITed
&1 off 3R Yhedt o & R A7 daf &1 el W &) T3 Ruid gar @R o fsarg
YD Y 1Y o A T Tgaret R &l ugr &am IR Al IR B HIht 394 Ulscd ¢ oi Bt
3O TR B 12% I 31U FART Hieg 317 e gHRT Uy §NT § IR a8 Ra=g 81 3R Uifthe &l
W IRT a4 AR Uifthe 99 d% 89K $HUA! 56 99 & 9d @] & 399 qay Afeqay
Tifthe 39 I SHRY U 3 HHMT T ITb Y & WY gHRT S SUTH § a off 750-60 b
3T &1 Tgare Rute o <=t foran man o1 3% Iy 91y Ry S f$fass § 39 Ira O
S fear w § ?18 R IR U Sitaq off tiewg duiel & 2 § 39 SR 34 thae Urgde
fofies Hu-ie o off 3AR g0 AT &t a1d B Sfia Ht IR R Odwifert & o § Ja8 e
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I 3ReY faffies & IR 3 & fefasSs sl gon € 218 S &1 39 U1 foepd Ua Rl
b f3fass faar § ik 18 Uide TmRi § W 3R 22,60 31 B3 3ASS $3 F 3R
SHISS ¢ SUPb IIY Y W 8H T B! /! e et AfreRaa fedie 7 99 g9R &
RO1E fSiars o TR I9& a8 I8 pid H frar § [ st Rard firedt =& fireh Sod @R fs
I o IR $ Uiy 3 d 873 I YD1 B! 1 §H 3MUD! Bid HIP Ulged (9hy B Jhd
g W I ITF g g1t Ut ForTesT g3 BTt ST Tl 3R g 39 VR ¢ H IR
T33d RUIE & ofeR U T o) qa Sfear I gl ot ... TS RUIE g [ HeRGd e
T ot S Y St U 3R i oft & @l areht e sifer gxgerelt o dveT I Iad
HAld! BRI & I MU off BH S i p-gaid RUIE T 7Y & W 9gd 3w 37 oA
ST S YR T IRA TG H1 al ft TR T ST BT 31U 10 F 3RISS 20 U9 & TG 319
Ugd 31O Y HUHTS @ afdhT fGars S Sl SMu= U=t & §1g QT Sl B! TR
TRT X1 <1 &1l Tt SR Ut U QREIes) o off g8 <iel ST =t SuH 34 w1t feees
TR ff BT § W FIH! G IUD! ¢@d gU dgd ST T i 9gd 3B aklh d Th
Slecs Tl & foe 8 Siua 9ara &) Mics Yisie 3ars off firar 8 TR 3! forgesT gamt
T33d RUie o fafsie ox1 I9d 1Y 1 ITHT A9 IR 80 3Ol off g HU-T & Y
Iradid B 3R T ot TolleA ¥ ugd oft gUR &I o Hicd MY 9F et 3fTS At fSdoH 9
I 980 D! I § WY Heae B T U off AeddR o1 forad off feawa org ot 3=
3G A B! qaD! Roiled B 3R TAT foh {6 i T TolluH & 3feR Siigd &A1 @ S
Igd WE-T ™R 3R 3T a5 ¥ A1 ¢ B! oG Wb F a9 gAR T T i3S Th
$SIA3ret ARG Pl oY ddds U I €I B § o QT AN FISOIRA dl df A FIZRA e
HTH! DT HTH HR I 8 TP golg T 3MUH! HIARE a9 & 3R TH 3Hdle i I9&
1Y H TR HYAT Fobed TR BT Ut IRIE1 BT AT B 351+ 9gd 3! dilob § g8 TI3(d
O & 3ieR STl Y O gRT &t U Tiel & 98l AR U1 741 39 aF HAS BT T AT
AT BT GHRT QM g 139 51 T G S I U §iG BT Siie Ul T e U SIUHC] HoiaRH 8l o
WP TH HY HT R Tade 3 T &1 a1 dF AR g 81 7! § IUP 3aR ga A
954 3w ¥ 80 NUI & 3feR bifurcate Ht FH1 U7 d1fds 10T AR F fovaT Tiideer & 3R
I 37U AN dl G SR TI3MA NUIE & H1h! Dol &I @ 3 DI e Hu-l & aR H 3R
TeRTs | o9 &) e &1 89 fobd O & IR 39 SUHT B §H SHTDh ol &1 Thd & 3R TR
o @1 g onft W H war wWiw # sFRma a1 srguuet iR Rtk 2000 99 & 1S TTH B A
S B U ot FIhey § &1 gARI du-! o g9 Sawes ¢ dl SUd 3faR &I o 3! <
Tote g 4 fpg ade O 3fhs § @) ST 981 U &I 5,00,000 FRIS B @F g% $I §gd
3 Y W Thd ¢ T Tl IYH! A HR Jobd g 3R Sl DI MU 3Fds R & 3R ot
Igd fect & SiaX SMUA foraT §or & TR <71 UST o1 H 9gd 3! ¥ Tgsr Rulcsl Aacs g
DIs IaTd 81 ol oal A forgd fgurd 4 g9 Rih e SR W g oo qad fpu d a@r Y
IR & IR 39 TR RUIE & 3eR T8 81 MY & 3R ot e @ of gurdt oft eimuest o w8
3R S T ae8 RO & sieR feqdia Azm +ff srRaed & ot W gart It & It <6 § ot

Page 10 of 21



DI MU A U Tolidfed ¢iF &1 W T U 39 [ fovam gofm o1 AR sfiatt &t Rt
1A 3176 T S gUR ¥ 9IS 3T SRRGTH § 31! MU fe@mn s g8 &9 &1 o1 o o
& 1Y A AP I 8T § a6 NPle P Jadb 419 399 @ RERFA St e fiag A A e @
T BB O ST 89 Th Kie 3R §H 3 ot 59 67 39 el & e & faaga et ary
g W R 4% g BR U9 I9 9 W I TS Y 9 ol B! I WRifhdbeat 34 Racs dl
3O Sl GARY Hiodg! ek 3HRURE IR e & My Rt & 3R W UIST 91 39T Wl |
AT BT 9 §H T HR AR HU DI fFY i T IABRE T 39 R TR @ Ts W
Uc &} dRe I 3113 g8 A3 ¢ I g US IR Y U Jed feurddic § #ra fedioq Bk Iaife
ot faw sifoaffict sifs TS ofrs Wi Micex 34 fow thar 9% g 3 i W

Shri J.S. Amitabh- Thank you Mr. Nailwal. Now I request Mr. Goutam Nandy, Please
unmute your mic and express your views. Mr. Goutam Nandy Please join.

Mr. Goutam Nandy - Am I Am I audible sir?
Shri J.S. Amitabh- Yeah. Yeah. Go ahead. You are audible.

Mr. Goutam Nandy - Good morning and namaskar. Respected chairman, board of directors,
my online fellow shareholders, myself from Kolkata, the city of joy, very old equity shareholder
of your Company. Firstly, I'd like to give thanks to your secretarial department for sending me
annual report along with notice and necessary joining link through email in advance. I have also
received the hard copy of your annual report which I have requested. So thanks to our respected
company secretary and his whole team of your secretarial department for rendering very good
services to our minority shareholders. Sir you are organizing your annual general meeting
through video conference and I find it's a great success like the previous year. Sir, I have
received your wonderful annual report which is very attractive and also very informative. I find
very good performance in every segment even in this challenging year. Your CSR is also very
good. So please keep it up. Sir, Excellent dividend. I appreciate consistent dividend each and
every year you are giving to us. We are very happy sir. Very happy. Sir congrats for your golden
peacock award. So thanks again sir. Sir, I like to know what is the road map of our Company
for the next 3 to 4 years especially related to the growth of our Company. Sir nothing to say
much about the Company because we are very happy and very proud to be a shareholder of
your Company. I am I have already casted our votes in favor of you along with my family
already done by you Sir looking forward with a positive with our good dividend and if possible
Bonus and May God bless you sir, stay safe namaskar thank you.

Shri J.S. Amitabh- Thank you Mr. Nandy now I request Mr. Gaurav Paliwal to please join.

{Mr. Gaurav Paliwal did not attend the meeting}. Okay, we move to the next shareholder Mr.
Govind Singh. He's also not present. Then we go to Mr. Raju Verma, Mr. Raju Verma please
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join, Mr. Raju you can unmute yourself and you can speak. Mr. Raju Verma please go ahead.
Hello, yeah please go ahead.

Mr. Raju Verma-Okay, Good morning everyone. I'm Raju verma shareholder of the REC
Limited and I'm calling from New Delhi. Sir, my maximum question is covered in your speech
and presentation. So I'm not repeating again. Thank you so much and Jai Hind.

Shri J.S. Amitabh- Thank you Mr. Raju Verma. Now we move to the next shareholder. Mr.
Anil Babubhai Mehta. Is he there? Mr. Anil Babubhai Mehta.

Mr. Anil Babubhai Mehta- Thank you. Good morning sir. This is Anil Mehta. Attending this
meeting from my residence Kandivali, Mumbai My first question is one looking to the trade war
and the present situation with our neighbor country and also the present repo rate, how much
the growth can expect in a financial year 2025-26. The second question, what is the average
yearly yield in our first mutual funds, second direct equity, third bonds and four NCD and at
which rate we are borrowing the funds. As the shareholder, we are supporting all the resolution
and thanks to the Secretarial department for their cooperation and support. Thank you and all
the best for the bright future of our Company.

Shri J.S. Amitabh- Thank you Mr. Mehta, Now I request Mr. Ram Nath Bhatia to please join.

Mr. Ram Nath Bhatia- Good morning to the CMD sir and all other officials directors attending
this meeting. I would like to congratulate the Company as achieving the highest ever profit for
the financial year 2024-25. I'm also thankful to the officials of the Secretarial department who
were in constant touch with me and helped me in joining the meeting through video conference.
I would like to ask one question sir. My question is how much dividend is expected in the
coming financial years? Once again, I congratulate the entire REC management for achieving
record breaking milestone for the financial year. Thank you. Thank you so much sir.

Shri J.S. Amitabh- Thank you Mr. Ram Nath Bhatia. Now I request Mr. Santosh Kumar
Saraf to please unmute your mic and join the meeting, sir.

Mr. Santosh Kumar Saraf- AFHII GHIUMA St IURYd e Hed & a& 701 3ifUDR]
FHAR BT H FdIY $AR IRIG 31T FHI B IH I Hodl 5. H SMUS! I B 70 0D §
3T BT § 31U TN el 3 WA 81T 3R 7 JH HHAR HTS T8H1 BT 3MUR Tehe Bl
& RH®! TSt AgTd P HRUN TS §HRT HUAT 3T 33T Rvfee S 6! § 3R HHART HIS I+
& 1Y 1Y H It BTl &1 1t SMTUR Udhe ral . TR, W fordg oft 3ma & ugsra Rard ga-t
3B IRBIT SHIP &1 & DI GHR UTH DIs UH &1 7o & SR SAUD! 9o 81 U I $S 31U ¢ &7
a9 f&9 Uige (not audible).
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Shri J.S. Amitabh- Thank you Mrs. Bharti Saraf. Now, I request to Mr. Dev Yadav to please
join the meeting. Mr. Dev Yadav please unmute your mic and join the meeting.

Mr. Dev Yadav —gUHTd 3998 Udtdh Tgled Ud FaRie 07 G- ¢d Jiad, Investor
Shareholder from R fAgR 3R YY) Ugd Aohfega fSurche &I 9gd dgd 4=gdig &R &l
&1 R gipe foar 8 ok g8 ugsra Raid off ey fird mar € &k wger R &R Aifew
B 9gd &1 3BT ST B g8 & o BT Tgd WIE-1T §, W IR TH H W9 o1 3t ap
T HUT 7 ST R WIed fefass faur & R f uar Taan € fr U REIER & ad
ARSI & IR H et § W 0 R 9a1d ¢ fob Huel oo AfRmrgoe & fae @
Tt § HUT ST Feids Ad AT A=A BTd 3R T 1 Aol § TaUS BN 3 Hul &
W%%ﬂﬂﬁ&ﬂﬁma@mﬁfhankyou Sir.

Shri J.S. Amitabh- Thank you Mr. Dev Yadav. Now, I request Mr. Manoj Kumar Gupta to
please join. Mr. Manoj Kumar Gupta please unmute your mic and join the meeting.

Mr. Manoj Kumar Gupta- Good morning respected Chairman and Board of Directors and
fellow shareholders. My name is Manoj Kumar Gupta joined this meeting from my resident in
Kolkata. I feel proud to be a shareholder of REC and I am a shareholder from IPO and I have
got a good return from IPO. I have full faith and trust in present Board of Directors and the
team of management and sir, we feel very proud to join the AGM of PSUs under the leadership
of visionary Prime minister. Our present Prime minister change the shape of all PSUs from 2014

totoday.ﬁqﬂﬂﬁaqﬁ$mﬁﬁmw Psurrhw%ﬂﬁ?ﬁﬂ%ﬁﬂﬁﬂ,mﬁﬁ?
Za%eR PSU H YIT 3T AT8dl § 3R PSU T AR WRIGHT ... 1 & 918 iR a1 Red e &
I W F 3375 M § W 3R W T TV WP B 91 J TheH JgHd § &1 96 $ dl BIST
& RN & g +f e & forg &1 oftoH df §9d gU s | Sl & A1 3R U O S 1 WiIgs
TRic dRd IdHM SR Yfaw 1 &1 feam af IR g9 a1 & ford off &t g9 @t off U 9o &1
HiI™ o1 § SR T AT BTSN § A1 ol el X1 € <) 89 G T Wiie ¢ WA g Hel Yiolae IR,
ﬁenﬁaﬁwﬁumﬁsﬁ%mﬁaaﬁﬂ@ww@&mwmmﬁ%eﬁ?morethan
8,00,000 BRI JUTT TUA B fHar g 3R Uzd T 7 & T 3y ugall HH! & g te
A7 2t e Y @ 3 g woT srfiadie € 3R Tt s 3R g fay T R YUl & $feR AR
iR TR 3w Ale 3 g O T arg RIS U B9 3R I9 UTgde Jaex U ot
3o 3y a1 § ol HIU g G By ¢ TaWR AR TS S99 37 &t el 91 BIeARAT &
AR Uloided 39 & del 919 Ol TRACY U8 36y of I Hafthd & faoH S MR Ursd
fAfReR faw g YRd S 2040 W Ay & oM =Tl YUIE Sffd g ¥Sieq== f 819 ¢¢ df
fae e e fRed @ dt dic Fae SR SR U 59 a4 o S9d U8 R f3fass faa of o
e IR WMSRRM SR W MY YIHId AT Hifh THITAT H&T 9y, § &gl AeHe Bl
TR ARY 3R 3T BT JRRIge ot AT Hranal ol Hf TR Hdl 7 3R AR gesR Bl
1t SR FHRT 8 3R U srarade Rare ¢ ¢ $-aex 39 399 &t o A1 g6 @ +t @ Rard
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qTe ot fory g9 T o TRR1E 196 ot st IdAiRm o g9 @ &1 3T Rars 7, | thanks

to you sir, the Company Secretary and its team, who helped tojoin this meeting through VC
Sir, THIHR.

Shri J.S. Amitabh- Thank you Mr. Manoj Kumar Gupta Now. I request Mr. Jasmeet Singh to
please join. Mr. Jasmeet Singh please unmute your mic and join the meeting.

Mr. Jasmeet Singh- Respected Chairman, Shri Jitendra Srivastava Ji, ED Vijay Ji, ED Harsh
Baweja Ji, SRC Chairman, Madam Dr. Durgesh Ji, all the independent Directors and KMPs
and fellow shareholders. I am Jasmeet Singh joining you all in this AGM today. First of all,
thank you very much to the CS team and moderator who allow me to interact with you today.
Sir, the year under review, the results as you have given are staller. It has touched my heart and
I am overwhelmed with the growth you have given. I applauds to the entire REC team who
have delivered such numbers and I am hopeful that we continue to deliver and growth in the

same with the double digit growth year on year. N W S gad off g A T®H & B B I g3
& S GHRT UTH gF OR gud faoTelt Ao & dgd St g4 Sl 39! g7 3o $Rd § S9H T off
fved UIféRueH Adae #9 3R 374 ol § 309 R § 3R I A TG § Oier Req @t 3
O 1 TR DI BT RS M a1 R B! Pl § e iR & & 981 Hdad TR IS | 3R
§gd 9R AN € S B gH A A18d § 3MUS! Rl T! 3 of @ df I 9gd §¢ TS § 3R
fosTeht o1 foe 9ga oM € Y 89 W ITed § Bt SR AR I N N R T o sﬂﬁﬁumaﬁlﬁ
%Eﬁwa‘rlﬁwﬁ@sﬂwsm-ﬁm-wdﬂls%a‘rsﬂ%aﬁﬁ%ﬁ@m&maﬂﬁaﬁﬁ
UGGl 30 dal SHR B! 9HH H 3R TG T d bR 3y fpdt 3ik H1eqw ¥ g% §arg &1
IR 3R §H T HY THD! BIAGIRE HID 3R 8H A SYHT Sl § dl BrIal 361 3UH! gH gH
TR 1 31T ST FATSU gORT ¥R A § B! SRIT 3ot 3o+t feea ot oft oSt wmefiaar & oA
gar 3R # faagpd oM Tgera RUIE IR $1 9 8 U g3 3R § SWR & Pis ¥ard ol sl ol
el ¢ QT U &1 UiScd & off B A1 F 3 TR AR Ol TP Sgadl & fog & off ¢ 1 3 9y
SIR! TP 3 a1 BIgad P dig TSI Bt off Th RS Y gidt & =1 T off ol gHRY
Fipeg AN MW e IaNA g P B DA I N g Ao F WA TR AR HI AN §
AisYer o} 81 3G HRa Aaad T Bict Y a1d § FaTg FfET AR & uan &) 761 € B IRT AR
§Ie7 T 81 M &l TRy AR ot s ot 7 e Y 3R At S A R B T | Wi 6l BI HIg
31& &1 B TAT 31T R 81 T MY STSa B 7T BRI &R T T BT § TR W A S U
1 3179 REY THRT BRT ART U 3 fgR T JU 3HTth RIS df ARSI & forg g 3R +ft
fedpee Mot BR7 Ryt Rdhee 39 IR UaRY €1 11 &) ke 591t ot © d e 58 90 o off U
ofl Uifagd S QoRgiess 4 4og al dl IgI- 3 TR & ol Sy faU 1 Haerd H ol 8 B T
BT S 8 1 Y A 4 ©) O ST forw S § Y 31U AT HaWd SR 3R TR Ulse H 3R
MDY e ToR 3T § BT Fap! Hiept e =gy o # T 1 o €1 € 7 39 oY & 1
IR g AR ¥ fire & forg @) Y &) 3 IR ) 1 B B S et TR SId gAR T8 ot
SATER A TieaH 3R FUIdl Ui & df gART Wi gt oft iR & agm &1 R 3y g
s@wﬁ@ﬁmﬁﬁaﬁéWﬁ%Wrﬁ%ﬂaﬁmwmﬁwmﬁ%w
3 S 3{eh1 Wl Bl %ﬁﬁsﬁwhﬁﬁvﬁi’r%aﬁqg%ma:mﬁwa‘r
a‘rm&@'—sa‘rlﬁaﬁi‘fﬁﬁﬁmﬁ?nw%ﬂ‘rﬁ SIS 1 HITET 3R gIScd TS b1 HifeT
S H H UG U o6 & T @ Sl Ads ! HU-! BIg YOI P U 390 IR BT S BT U 3R
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T 3T <Y T SMTSIhd ot § A1 U Hadd 39 U §HR Pl g AAd PIs WA §HR B
3T AT &1 S 78T el I8I1 A SIel 3 30 oY € P 89 art IR HR Jbhd & 39PT I HAAS ol
2 P! 9 ailt W & Bl F A A yrasft Y 39 Aaad It At S § AT 3 af piforg o
3R 39 T UT XTeg TS § H SATUHT SMUR Uohe R & TR T &) O o= & o} oy 2t i @
1 3faTaS] B SR 3T off STUR Y IO Al TEN D! 3T IR S § Igd T&H § 3118 T
2002 T & g 3T 3T 1 Had HIARA § I 377 S § TR B DI 3IRR B & 3R I
T3 STl qaifedl ®I 3T ITH Sl § B X8 & 8H Al 361 Xsal & 1Y TRT IS 4=qdTg U
BIE T SR Tonfer 35 TIE B o) e RIS P anrge gURT S § 25% § SUB! AR & T
3T IP! SIhIel TP 30U 40% P o AT a8 T JHY Yol § P gAR DI [SWAHCH &b
7T gHR Y 3 Uit =ieT et © AfpT At Uoht 3nuep! Hid Sl § 31U U dgd TRY € S T off 8
% fSfaSs & Wead | ST S SR 319 §61d @ df YRd o Gol &I 1 3UH Wrar gt ok
QIREISH D! dl W NN §1 81T 331 Wsal o Y YdTa.

Shri J.S. Amitabh- Thank you Mr. Jasmeet Singh, definitely take care all the points raised by
you. Now, I request Mr. Laksheya Sharma. Mr. Laksheya Sharma please join. Mr. Laksheya
sharma please unmute your mic and join the meeting.

Mr. Laksheya Sharma- Thank you Secretarial department of REC team for registering timely
for this AGM and my question to the Board of Directors of REC would be what is rooftop solar
scheme and how Company will contribute to the nation building. Mr. Sharma appreciated
Company’s initiative for conducting AGM through VC mode as it gives advantage to
shareholders to attend AGM with the convenience and saves lot of time.

Shri J.S. Amitabh- Your voice is not clear.

Mr. Laksheya Sharma- Hello

Shri J.S. Amitabh- Yeah, please go ahead, ..... Your sound is breaking

Mr. Laksheya Sharma- Am I audible now sir?

Shri J.S. Amitabh- Yes you are audible

Mr. Laksheya Sharma- Yes sir, so regarding the previous speaker, I would to mention that it is
more convenient, so it is highly appreciable from my end for opting it to VC mode as it saves lot
of cost to Company and in the interest of shareholders. Moreover, I would like to thanks Mr.
Dinesh and Secretarial Division for registering me in advance as speaker shareholder in this

AGM. Thank you very much Sir.

Shri J.S. Amitabh- Thank you Mr. Sharma. Now I request Mr. Subhash Chander Wadhwa.
Mr. Wadhwa please unmute your mic and join the meeting. Mr. Wadhwa please go ahead.
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Mr. Subhash Chander Wadhwa- Respected Chairman and Board of Directors, Good
afternoon. My name is Subhash Wadhwa and I joined from New Delhi. I firstly congratulate
Chairman sir and entire management team of REC for doing very well during financial year
2024-25. Our Secretarial department is very proactive and I am happy I get quick response.
Thanks for confirming my name as Speaker. I want to know from Chairman sir, How the
Company is planning to grow its business in the coming 3 to 4 years of time. I support all the
resolutions of the Company and all the best to the Company to generate more profits in the
coming years. Thank you sir.

Shri J.S. Amitabh- Thank you, Mr. Wadhwa. We'll now request chairman to kindly address
the questions of shareholders.

Shri Jitendra Srivastava- Thank you Amitabh Ji and I would like to thank all the shareholders
right from Ajay Kumar Jain to Bhavya Nailwal Ji, Goutam Nandy Ji, Raju Verma who could
not join but I'm sure he wanted to join Anil Mehta Ji, Ramnath Bhatia Ji, Santosh Saraf Ji, Dev
Yadav Ji from Bihar, Manoj Gupta, Jasmeet Singh Ji, Laksheya Sharma and Subhash Wadhwa
Ji. Thank you all for your individual comments. I am deeply honored. I am deeply touched that
my shareholders are holding REC in such high regard and I would like to assure you that not
only from my level but on behalf of the entire Board of Directors let me reassure all my
shareholders that we are working very very hard to ensure that REC reaches heights which has
never reached before. I am aware that all of you are very very happy that we constantly give
dividends. You can rest assured we will continue to do so and we will try our best to match your
expectations and in fact we will try our best to go beyond your expectations. I am grateful for
the very frank feedback of Jasmeet Singh Ji who has very pointedly said that we should consider
a hybrid mode. I will discuss and we will see how we can ensure that this happens. I am also
very keen that shareholders should come and visit our corporate office. I don't know how many
of you have come here and how many of you have seen our corporate office here in Gurgaon,
but I would like to see and we will talk and see how we can ensure that the shareholders can
come and actually see the office environment where your REC officers, your REC family,
where they sit, how they work and I'm sure you will like the experience.

A lot of questions have come here today ranging from what is the road map for the next 3 to
four years?, how do we perform with government schemes, whether we are planning to give
dividends in coming financial year or not? What is our tariff response? How do we see working
future work in the infrastructure sector? Whether we would like to finance metro projects or not,
how is our dividend being taken care of? All these points have come up. So let me first try to
attempt your questions one by one and whatever I cannot answer very readily we will definitely
respond in writing to the concerned member who has raised this issue. So all of you know that
REC is primarily involved in funding the power and infrastructure sectors. We started off with
funding power sector and from 2023 onwards we have been funding the infrastructure sector
also.
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So first one question was which are the areas which we would generally like to fund. So let me
clarify for the benefit of all our stakeholders and our shareholders that the department has issued
a harmonized list of industries and that is the list of projects and sectors where we generally
fund in the infrastructure sector. So that has almost all important sectors like ports, dams,
irrigation projects, highway projects, metros, solid waste management, almost any important
sector which you can think of that is provided for there and we have a very strong entity
appraisal system and the constraining factor is not which area we would like to go in. The
concerning factor is we would like to fund those areas or those projects where we are sure that
there is not even 1% chance of our stakeholders money not coming back. So we have a very
strong entity appraisal team and we take a lot of pains. We not only evaluate the project, we
also look at the promoter or the company which is sponsoring the project and that is of
tremendous importance to us, because we realize that your faith is in our analytical abilities and
we are very very keen that we don't slip up even 1%. I am very happy to say that so far this
quarter has been without NPAs and our current net NPA stands at 0.24% and we are trying to
ensure there are only 11 projects which are still pending as NPAs and we are in active
discussion with all parties to resolve them and we are trying to see that by the end of 2026 we
become a net zero NPA Company. It will give me tremendous pride and I'm sure as a
shareholder you will also feel tremendous pride in being a shareholder of a net zero NPA
Company. So that is one of our major tasks that we are going to think about and which we are
very actively working towards.

The second is we are very keen that we should keep on giving you the growth which we have
been giving you in the past. Let me say that we are in a very competitive times. The global
scenario you are all aware is very is fluctuating day to day and we are also reacting on a day-to-
day basis. We realize that the Government is very actively pushing investments and at the same
time we are also keen to see that the growth rate which we have maintained in the past
continues in the future. Like I said we are very very careful to see that we don't fund any project
which may go into some trouble. So that is the only constraining factor which prohibits us from
going very very aggressively in giving disbursements but the safety of your investments is our
topmost concern. Like I said we fund the renewable energy sector and that continues to be a
very very important segment. Currently our loan book at the end of March 2025 was at 35.67
lakh crores. We are targeting %10 lakh crore by the end of 2030. If you look at our loan book of
%5.67 lakh crore in that renewable energy is around 1 to 1.2 lakh crores. We are targeting
renewable energy of at least 3 lakh crore. A loan book of at least 3 lakh crore by 2030. So these
are two very very broad indications that I would like to share with my shareholders of our long-
term goals like you said over the next 3 to 4 years what is the kind of figure that we are thinking
of apart from this you are aware that we are a national implementing agency for the RDSS
scheme of Government of India which is the Revamped Distribution Sector Scheme. The
objective of this scheme of Government of India is to ensure that there is quality, there is
reliability and affordability of power supply to consumers and that is possible only when our
Discoms become financially sustainable and operationally efficient. So we are working with
Government of India. We are trying our best to see that all the discoms in the country under the
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RDSS become financially sustainable and operationally efficient. We are working in 19 states
out of the 36 states and UTs and the main components of this scheme are Metering and
Distribution infrastructure works. We also train and build capacity of the DISCOMS and other
participants and stakeholders in this process. Apart from this, you are aware that we are the
national implementing agency of the PM Surya Ghar: Muft Bijli Yojana, scheme launched by
the honorable Prime minister in Feb 2024 in which he desires that we touch at least 1 crore
consumers over the scheme period. I am very happy to say that by March 2025 we had done
roughly 10 lakh installations and today in the first quarter if you look we have crossed almost 17
lakh installations. So you will see that we are moving along with the DISCOMS and with the
states we are monitoring very closely with them.

I think one stakeholder I think Jasmeet Singh Ji wanted to know how as an individual person he
can get access to this scheme. So this is for the benefit of Jasmeet Singh Ji as well as for all the
stakeholders. See the scheme envisions that up to 3 kilowatt hours there will be a subsidy. So up
till 3 kilowatt hours the subsidy is there the installation costs roughly 2 lakh, 1.8 lakh to be
precise and in that the subsidy component is roughly 280,000/-. *78,000/- to be precise so the
scheme is that up till 3 kilowatt hours Government of India through REC we release the subsidy
after the installation has been completed, we have ensured that there is an mechanism by which
you register online you can choose your vendor online, the vendor will then come and interact
with you discuss the payment terms and conditions you have two options you can either fund
the entire work by yourself and then after that once the scheme is implemented we will give you
the subsidy or if you want you can take bank financing and the bank financing for this is very
reasonable. You get funds at 6.25% for your scheme amount. So both these options are there.
You can self finance your installation or you can go for bank financing. And once the
installation is complete, we will release the subsidy. I am very happy to say that out of the
people who have applied we have released subsidy to almost 95% of people who have
completed the installations. The remaining 5% is in the process of examination. We take reports
from the discom whether the installation is complete whether the person is happy with the
process whether there are any complaints or not. So this process takes some time and we try to
see that you have a seamless experience where you don't run too many problems. So we hope
this is like I said up to 3 KW and you can fund go beyond 3 KW also but then there we don't
give any subsidy. So depending on your requirement you can opt for this scheme. So I hope that
all my shareholders will opt for this scheme. This is a very unique scheme and it is a very useful
scheme. I have talked to many people who have been the beneficiaries of this scheme and so far
I have not met even one person who is not happy with this scheme or with his choice. So I will
request all of you if you have not yet become a beneficiary of the PM Surya Ghar Muft Biji
Yojna scheme, please do so at the earliest and as a shareholder we will try to see that you have a
absolutely fabulous experience in this entire process. Broadly these are the few thoughts which I
thought I would just share with my shareholders. I would now thank once again I would like to
thank all my shareholders for their interest and for their support to REC. I will now request our
Director (Finance) and my fellow Board member Shri Harsh Baweja to you had raised some
technical points on financing issues on dividend our tariff response so I will request Harsh
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Baweja Ji to kindly interact with you and to brief you on your questions. Over to you Harsh
Baweja Ji.

Shri Harsh Baweja- Thank you very much sir. Thank you very much respected shareholders. I
will try to address all your questions in the fashion in which it have been asked.

So first question was about fTde R &1 Weq @1 @ Xel % e Rt & 1%1? B'J:Iﬁ Eal
IREN3TE o gHRY He1T I ¢ T IHT 8 IR §HA 3 DIPAM &1 S 3T 8 O 81 & sgaa
T B STl § S9b UYTd HIH UIR gHadh B SUH SF 96 7 3R 181 &1 T Teg J STeg
materialize B 3R Eﬂa; fou g9 v GG % Second question was regarding the road map of
Company? We are expecting that to achieve %10 lakh crore of loan book by the year 2030 of
which we expect that 30% would come from RE sector and around 12 to 15% will come from
the infrastructure sector and rest would come from the state sectors that is our as usual business
with us. So with this suppose in case if we grow by the rate of 12% this target is very much
easily achievable and we are putting our best of the efforts to achieve all these targets and with
this constitution we expect the growth of the private sector since the maximum project in the
renewable sector are coming from the private sector. So the growth of the private sector in our
total ratio of funding would increase to around 30 to 35% by the year 2030.

The next question was the about the 2025-26 growth. We expect that we'll grow by our AUM
would grow by +/-12% and the number which we are expecting to maintain at around 3.5% to
3.75% and spread would like to maintain at around 2.75% to 3% and we are continuously
working on through our treasury for minimization of the cost of borrowing and maximizing the
yield on the assets funded by us. As regards the funds raised during the year 2024-25 our foreign
borrowing was 332,000 crore. I'm giving the round figure, capital gain bonds was X7,600 crore.
Subordinate debts were 22,000 crore, Institutional bonds were 351,000 crore, Zero coupon
bonds were 32,700 crore, Term loan from the banks was 22,900 crore. Similarly, short-term loan
from the banks was 21,600 crore and FCNR was 342,000 crore. So, totaling we have raised
around %1,42,230 crore rupees during the year. Dividend during the year 2024-25 we have
declared around %18 and if we could able to maintain the pace we'll definitely would like to give
dividend at least to the minimum extent which we have given that and we'll try to increase that
amount and definitely we'll have to see that the sufficient capital is left to cater the growth of the
organization in the years to come.

One question was regarding Trump’s effect. It is a daily scenario and we are maintaining a close
watch on the effect and Treasury team Domestic and International is very active and We take
decision accordingly whether we have to go for Long term borrowing or short term borrowing
or whether to foreign borrowing or fixed tenure borrowing and the borrowing is done in the best
interest of the corporation which provides funds at the minimum costs, regarding wealth
maximization definitely we'll strive to give the best of the dividend as we have been giving for
the last so many years and in the years to come that will continue to maintain and we are trying
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to give the best of the profits so that the good dividends can be declared and as I already
mentioned that we need to have some of the capitals with us to cater the need of the future
demands of the power sector. In case if we could cater those demands that will definitely add to
our profits and the once the profits gets increased then in that case that will turn out to be a good
dividend ratio out of that.

Jasmeet Singh Ji your suggestions were very good. These have been noted by us and we'll
definitely implement on regarding the physical meeting. We have tried to connect each and
every individual as our shareholders and sometimes what happens that through virtual mode
that gives us an opportunity to interact with each and every shareholders and they have within
the minimum possible time but your suggestions are definitely welcome and we'll evaluate those
suggestions. Regarding RTS, the funding for the RTS is already available with the banks and
banks are easily a giving that loans for that even for the 3 kilowatt and even more than their
requirements. So that funding is available. REC is not there in the funding. REC is the nodal
implementing agency for the projects. Regarding the metro projects, yes, we would definitely
like to go for the metro projects. But those projects should be revenue sustainable and should
give us a good yield. Our final endeavor is that project should be safe, revenue sustainable and
should give us a good yield. Then only we'll be going for that. As far as the infrastructure
projects are concerned for our future growths since our hands are full with the power projects,
power sector projects and we are seeing ample growth opportunities are there. So we'll be going
very choosy in case of infrastructure projects. Those projects which are revenue sustainable
giving us a good yield and various state projects we'll go for those kind of funding for those
projects. So perhaps I have attended all the questions which have been asked during the course
of proceedings.

So now on behalf of the management I wish to reaffirm our unwavering commitment to the
safeguarding and enhancing your wealth. Every strategic decision we undertake is guided by the
principle of generating sustainable long-term value. We remain focused on prudent capital
allocation, operational efficiency, innovation and responsible growth to drive consistent returns.
Our priorities include strengthening financial performance, maintaining transparency and
aligning Company's goals with your interest as valued shareholders. Thank you very much.

Shri Jitendra Srivastava- Thank you Baweja Ji. Thank you to all the shareholders also. With
this I believe we have covered all the questions asked in the AGM. I thank our shareholders
once again for their keen interest in the business and their suggestions as well as their inputs on
the working of this Company and for organization of AGMs in future. I now request the
Company Secretary to take the way forward and continue forward. Thank you.

Shri J.S. Amitabh- Thank you sir. With this we come to the end of today's proceeding of the
56™ Annual General Meeting of REC. I would like to inform the shareholder that voting on the
resolution proposed in the notice would be kept open for another 15 minutes. On behalf of
REC, I take this opportunity to express my gratitude to all the shareholders of the Company for
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their continued support and the keen interest you have shown by sharing your views in the
AGM would positively help the Company in achieving its objective. I thank you all for your
support and encouragement. I would also like to thank the representative of the Statutory
Auditors, Secretarial Auditors for attending this meeting. I am grateful to the Chairman and
Managing Director and all Directors of the Company for their continued guidance, vision,
attention given to the business of the Company. Last but not the least, I would like to thank our
e-voting agency, NSDL, registrar and transfer agent Alankit, event manager, administrative
team and IT team for ensuring smooth conduct of the today's meeting. Thank you very much
sir. Now I request our Chairman and Managing Director to announce the formal closure of the
meeting.

Shri Jitendra Srivastava- Thank you so much, with this we call an end to this meeting and I
formally announce the closure of this AGM. Thank you.

Shri J.S. Amitabh- Thank you sir.
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