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Sub: Outcome of Board Meeting held on October 26, 2026.

HeIed / Heled!,

In compliance with the provisions of Regulation 30 read with Schedule III of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, this is to inform
that the Board of Directors of REC Limited (“REC” / “the Company”) in its meeting held
on October 26, 2026 inter-alia considered and approved the following:

1. Unaudited financial results (Standalone and Consolidated): Unaudited financial
results (Standalone and Consolidated) of the Company for the quarter and half year
ended September 30, 2026, which have been reviewed by the Audit Committee and
approved by the Board of Directors of the Company in their meetings held on
October 26, 2026. The said financial results have been subjected to Limited Review by
M/s. G. S. Mathur & Co. and M/s. S. K. Mehta & Co., Statutory Auditors of the
Company. A copy of Financial Results and Limited Review Report thereof, are
enclosed herewith.

Further, press release related to financial results for the quarter and half year ended
September 30, 2026, is also enclosed herewith.

2. 2" Interim Dividend for the financial year 2026-27: Declared 2™ Interim Dividend
@ %3.50/- (Rupees Three and Paise Fifty only) per equity share of ¥10/- each for the
financial year 2026-27. Further, the record date for reckoning the eligibility of
shareholders for the purpose of payment of said interim dividend is Friday, October
30, 2026 and the said interim dividend shall be paid on or before November 21, 2026
to those shareholders, whose names appear (i) as beneficial owners in the statement(s)
furnished by the depository(ies) as on the close of business hours on October 30, 2026
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in respect of shares held in electronic form; and (ii) as members in the register of
members on October 30, 2026 in respect of physical shares.

It is further informed that as per the provisions of the Income Tax Act, 2025, dividend income is
taxable in the hands the shareholders and the Company is required to deduct tax at source (TDS)
at the time of making payment of dividend, at the rates prescribed under the Income Tax Act,

2025. In view of the same, it is once again reiterated that in case a shareholder desires that his/ her
tax should be deducted at lower rates or no tax should be deducted, then he/she is required to

submit scanned copy of PAN, other requisite forms/documents for the financial year 2026-27, on

or before November 1, 2026, unless already submitted, through email at virendersiwalankit.com

with a copy marked to recigr@alankit.com . Further, shareholders can also submit their
requisite documents for TDS exemption or lower deduction using the weblink:
(hitps:/ /einward.alankit.com). No communication on the tax determination/deduction of
tax at lower rates shall be entertained after November 1, 2026.

Further, it is pertinent to mention that pursuant to the amendments in the Listing Regulations,
the dividend payment shall be made exclusively through electronic mode. The provision for
remittance of dividend via physical instruments such as cheques or warrants has been
discontinued. In view of the same, members are therefore advised to update their bank account
details to enable seamless credit of dividends as follows:

* For shares held in Demat form: Please contact your Depository/Depository Participant
(DP) and register or update your bank details in your demat account as per the process advised
by your DP.,

* For shares held in Physical form: Please contact the RTA of the Company and register or

update your KYC and Bank Account details in your folio by submitting the requisite
documents.

g 3TUH! THBR! & fore gl

Thanking you,

Yours faithfully,
For REC Limited

DINESH
GARG

Company Secretary &
Compliance Officer
Encl.: As Above
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G.S. Mathur & Co. S.K. Miehta & Co.

Chartered Accountants Chartered Accountants
A-160, Ground Floor 302-306, Pragati Tower
Defence Colony 26, Rajendra Place
New Delhi- 110 024 New Delhi - 110 008

Independent Auditor's Review Report on the Unaudited Standalone Financial
Results for the quarter and half year ended 30" September 2026 of REC
Limited, pursuant to Regulation 33 and Regulation 52 read with Regulation
63(2) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

The Board of Directors,
REC Limited

i

We have reviewed the accompanying Statement of Unaudited Standalone
Financial Results of REC Limited (“the Company”) for the quarter and half year
ended 30th September 2026 ("the Statement"), being submitted by the Company
pursuant to the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Securities and Exchange Board of India (“SEBI”) (Listing
Obiligations and Disclosure Requirements) Regulations, 2015, as amended (“the
Regulations”).

This Statement, which is the responsibility of the Company’s Management and
approved by the 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 Section 133 of the Companies Act, 2013 (“the Act”’) as amended read with
relevant rules issued thereunder and the circulars, guidelines and directions
issued by the Reserve Bank of India (the ‘RBI’) from time to time, applicable to
NBFC (‘the RBI Guidelines’) and other accounting principles generally accepted
in India, and is in compliance with the Regulations. Our responsibility is to express
a conclusion on the Statement 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 Information
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
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inquiries, primarily of persons 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
specified under section 143(10) of the Act and consequently 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 opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has
come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with recognition and measurement principles laid down
in the Ind AS 34 prescribed under Section 133 of the Act, as amended read with
relevant rules issued there under, the RBI Guidelines and other accounting
principles generally accepted in india, has not disclosed the information required
to be disclosed in terms of the Regulations, including the manner in which it is to
be disclosed, or that it contains any material misstatement or that it has not been
prepared in accordance with the relevant prudential norms issued by the RBI in
respect of income recognition, asset classification, provisioning, to the extent
applicable to the Company, and other related matters.

5. Other Matters

a. The Statement for the quarter and half year ended 30" September 2026 have
been reviewed and recommended by the Audit Committee (consisting of one
Independent Director and two Non-Executive Directors, pending appointment
of requisite number of Independent Directors by Govt. of India) and
subsequently approved by the Board of Directors of the Company, at their
respective meetings held on 26™ October 2026.

b. The Company has measured the Expected Credit Loss (ECL) on loan assets,
undrawn loan exposures and undisbursed letter of comfort as per requirement
of Ind AS 109, which is certified by an outside agency appointed by the
company. The assumptions/criteria's (i.e. risk score/probability of default
matrix etc. with respect to the borrowers) considered in the calculation of ECL
are technical in nature and we have relied upon the same.

c. The Statement includes comparative figures for quarter ended June 30, 2026,
corresponding quarter & half year ended September 30, 2025, which were
reviewed by the Predecessor Joint Statutory Auditors of the Company, where
they had expressed an unmodified conclusion on Unaudited Standalone
Financial Results vide their reports dated 24" July 2026 and 17" October 2025,
respectively.

The Statement also includes figures for year ended 31% March 2026, which
was audited by the Predecessor Joint Statutory Auditors of the Company,




Results vide their report dated 28 April 2026.

Our conclusion on the Statement is not modified in respect of these matters.

For G.S. Mathur & Co.
Chartered Accountants,
ICAI Firm Registration: 008744N
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CA Abhishek Chandna
Partner

Membership Number: 444331
UDIN: 26444331DUTESN1879

Place: New Delhi
Date: 26" October 2026

For S.K. Mehta & Co.
Chartered Accountants,
ICAI Firm Registration:000478N

NATES

CA Rbphit Mehta
Partner
Membership Number: 091382

UDIN: 26091382YDS0IU2130



G.S. Mathur & Co. S.K. Mehta & Co.

Chartered Accountants Chartered Accountants
A-160, Ground Floor 302-306, Pragati Tower
Defence Colony 26, Rajendra Place
New Delhi- 110 024 New Delhi- 110 008

Independent Auditor’s Review Report on the Unaudited Consolidated Financial Results for the
quarter and half year ended 30t September 2026 of REC Limited Pursuant to the Regulation 33
and Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

The Board of Directors,
REC Limited

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of REC Limited (“the Parent Company”) and its Subsidiary (the Parent Company
and its Subsidiary together referred to as “the Group”) for the quarter and half year ended
30" September 2026 ("the Statement”), being submitted by the Parent Company pursuant
to the requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) of the
Securities and Exchange Board of India (“SEBI") (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Regulations”).

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 section 133 of
the Companies Act, 2013, as amended (“the Act’) read with relevant rules issued
thereunder and other accounting principles generally accepted in India, and is in
compliance with the Regulations. Our responsibility is to express a conclusion on the
Statement 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 Information 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 the Statement is free of material misstatement. A review of
interim financial information consists of making inquiries, primarily of persons 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 specified under section 143(10) of the Act and consequently 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 opinion.




We also performed procedures in accordance with the Circular No.
CIR/CFD/CMD1/44/2019 dated 29" March 2019 issued by the SEBI under Regulation
33(8) of the Reguilations, to the extent applicable.

. The Statement includes the results of the following entities:

a. Parent Company: REC Limited
b. Subsidiary: REC Power Development and Consultancy Limited

Based on our review conducted and procedures performed as stated in paragraph 3
above and based on the consideration of the review report of other auditor referred to in
paragraph 6 below, nothing has come to our attention that causes us to believe that the
accompanying Statement prepared in accordance with recognition and measurement
principles laid down in Ind AS 34 prescribed under section 133 of the Act, as amended
read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of
the Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

. Other Matters

a. We did not review the interim financial information / financial results of the subsidiary
included in the Statement, whose interim financial information / financial results reflect
total assets of 2 1,611.65 Crores as at 30" September 2026, total revenues of ¥ 285.60
Crores and ¥ 425.35 Crores, total net profit after tax of  96.82 Crore and ¥ 140.13 Crore
and total comprehensive income of ¥ 96.82 Crore and ¥ 140.13 Crore for the quarter
and half year ended 30" September 2026, respectively, and net cash inflows of Z 145.94
Crore for the half year ended 30" September 2026, as considered in the Unaudited
Consolidated Financial Results. These interim financial results/ information 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 above.

b. The Statement for the quarter and half year ended 30" September 2026 has been
reviewed and recommended by the Audit Committee (consisting of one Independent
Director and two Non-Executive Directors pending appointment of requisite number of
independent Directors by Govt. of India) and subsequently approved by the Board of
Directors of the Parent Company, at their respective meetings held on 26" October 2026.

c. The Parent Company has measured the Expected Credit Loss (ECL) on loan assets,
undrawn loan exposures and undisbursed letter of comfort as per requirement of Ind AS
109, which is certified by an outside agency appointed by the Parent Company. The
assumptions/criteria (i.e. risk score/probability of default matrix etc. with respect to the
borrowers) considered in the calculation of ECL are technical in nature and we have relied
upon the same.

d. The Statement includes comparative figures for quarter ended 30" June 2028,
corresponding quarter & haif year ended 30" September 2025, which were reviewed by
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expressed an unmodified conclusion on Unaudited Consolidated Financial results vide
their reports dated 24™ July 2026 and 17" October 2025 respectively.

The Statement also includes figures for year ended 31%' March 2026, which was audited
by the Predecessor Joint Statutory Auditors of the Parent Company, where they had
expressed an unmodified opinion on the Consolidated Financial Results vide their report

dated 28™ April 2026.

Our conclusion on the Statement is not modified in respect of these matters.

For G.S. Mathur & Co.
Chartered Accountants,
ICAIl Firm Registration: 008744N
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CA Abhishek Chandna
Partner

Membership Number: 444331
UDIN: 26444331KBLCAY 3202

Place: New Delhi
Date: 26" October 2026

For S.K. Mehta & Co.
Chartered Accountants,
ICAl Firm Registration:000478N

CA Rohit Mehta
Partner
Membership Number: 091382
UDIN: 26091382DIENKZ2349



AR H REC Limited

REC Registered Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003
vt nn aner, it B CIN: L10101DL1969GOI005095

Statement of Unaudited Standalone Financial Results for the Quarter and Half Year ended 30-09-2026

(X in crores)
sl i Quarter Ended Half Year Ended Year Ended
No. Particulars 30-09-2026 30-06-2026 30-09-2025 30-09-2026 30-09-2025 31-03-2026
{Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Revenue from Operations
A | Interest Income 14,657.41 14,186.73 14,577 09 28,844.14 29,158 46 57,81182
B | Dividend income 10.56 024 3329 10.80 329 6321
C | Fees and commission income 59.72 109.13 473.75 168.85 617.94 1,264 93
1. |Total Revenue from Operations (A to C) 14,727.69 14,296.10 15,084.13 29,023.79 29,809.69 59,139.96
2 | Other Income 9.08 35.30 10.48 44.38 18.73 47.26
3 |Total income (1+2) 14,736.77 14,331.40 15,094.61 29,068.17 29,828.42 59,187.22
Expenses
A | Finance costs 9,522.98 8,746 42 9,131 61 18,271.40 18,066.71 36,241 29
B | Net translation/ transaction exchange loss 262.94 911.29 7945 1,174 23 13092 27260
C | Fees and commission expense 4.31 6.32 115 10.63 115 1562
D | Net loss on fair value changes 0.53 299 36 58 66 300.09 63516 962 46
E | Impairment on financial instruments 374.52 (962 52) 13467 {588.00) (481 93} 20122
F | Employee benefits expenses 69.04 67.43 59.98 136.47 116.75 24329
G | Depreciation and amortization 6.62 6.65 658 13.27 13.20 2662
H | Corporate social responsibility expenses 186.32 573 17.16 192,05 49.48 33807
I | Other expenses 35.56 3920 52.55 74.76 87.28 172.86
4 | Total expenses (A to ) 10,462.82 9,122.08 9,541.81 19,584.90 18,628.72 38,474.03
5 | Profit before tax (3-4) 4,273,95 5,209.32 5,552.80 9,483.27 11,199.70 20,713.19
Tax expense
A | Current tax
- Current vear 1,001.88 1,070.58 1.155.85 2,072.46 2,190.68 3,718 27
- Earlier years - - - - - (0.08)
Deferred tax (119.11) (1072) (28.91) (129.83) 13214 71274
6 |Total tax expense (A+B) 882.77 1,059.86 1,126.94 1,942.63 2,322.82 4,430.93
Net profit for the period (5-6) 3,391.18 4,149.46 4,425.86 7,540.64 8,876.88 16,282.26
Other comprehensive Income/(Loss)
(I} | Items that will not be reclassified to profit or
loss
A | Re-measurement gains/(losses) on defined 7.62 (442) 6.74 320 5.96 1.09
benefit plans
- Tax impact on above (1.92) 1.11 (1.70} (0.81) (2.26) (0.27)
B | Changes in Fair Value of Equity [nstruments (47.40) 45.52 64.02 (1.88) 68.52 {75.76)
measured at Fair Value through Other
Comprehensive Income (FVOCI)
- Tax impact on above - - {3.43) - (343) -
Sub-total (I) {41.70) 42.21 65.63 0.51 71.79 (74.94)
(i1) [ Items that will be reclassified to profit or loss
A | Effective partion of gains and loss on hedging 3.62 960.29 (246.14) 963.91 (3,896.25) (6,424.40)
instruments in cash flow hedges
- Tax impact on above (0.91) (241.69) 61.95 (242 60) 980.61 1,616.89
B [ Cost of hedging reserve 798.91 3,32262 1,051.79 4,121.53 1.400.75 956.95
- Tax impact on above (201.07) (83624) (264.71) (1,037.31) (352.54) (240.85)
Sub-total (II) 600.55 3,204.98 602.89 3,805.53 (1,867.43) (4,091.41)

Energizing and Empowerning India Since 1969




* Earning Per Share (EPS) is not annualised for the three six montis ended.
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Encrgizing and Empowering India- Since 1969

8 |Other comprehensive Income/(Loss) for the 558.85 3,247.19 668.52 3,806.04 (1,795.64) (4,166.35)
period (I+11)

9 | Total comprehensive income for the period 3,950.03 7,396.65 5,094.38 11,346.68 7,081.24 12,115.91
(7+8)

10 | Paid up equity share capital (Face Value 210 per 2,633.22 2,633.22 2,633.22 2,63322 2,633.22 263322
share)

11 [ Other equity (as per audited balance sheet as at 8§1,657.19
31st March)

12 | Basic earnings per equity share of ¥ 10 each (in
)

A | For conlinuing operations 12.88 15.76 16.81 2864 371 6171

B | For discontinued operations = & - 2

C | For continuing and discontinued operations 12.88 15.76 16 81 28.64 3371 6171

13 |Diluted earnings per equity share of ¥ 10 each
(in3)*

A | For continuing operations 12.88 15.76 16.81 28.64 3371 6171

B | For discontinued operations - s . - -

C | For continuing and discontinued operations 12.88 15.76 16.81 28.64 3371 61.71




REC Limited

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

CIN: L40101DL1969G 01005095

Statement of Assets and Liabilities

(Zin crores)

S. |Particulars Standalone
No. As at As at
30-09-2026 31-03-2026
(Unaudited) (Audited)
ASSETS
(1) | Financial Assets
(a) | Cash and cash equivalents 64.93 45.36
(b) | Bank balances other than (a) above 995.13 881.52
(c) | Derivative financial instruments 21,419.89 19,960.94
(d) | Receivables
-Trade Receivables - -
-Other Receivables 0.01 3.87
(e) | Loans 6,12,677.74 5,79,243.08
(f) | Investments 9,701.14 9,799.43
(g) | Other financial assets 24,519.96 24,552.10
Total - Financial Assets (1) 6,69,378.80 6,34,486.30
(2) | Non-Financial Assets
(a) | Current tax assets (net) 67.79 261.67
(b) | Deferred tax assets (net) 2,365.97 3,516.05
(c) | Investment Property 46.99 47.41
(d) | Property, Plant & Equipment 556.39 565.36
(e) | Capital Work-in-Progress 144.61 127.71
(f) | Other Intangible Assets 131 1.50
(g) | Other non-financial assets 79.47 70.30
Total - Non-Financial Assets (2) 3,262.53 4,590.00
(3) |Assets classified as held for sale 0.01 0.01
Total ASSETS (1+2+3) 6,72,641.34 6,39,076.31
LIABILITIES AND EQUITY
LIABILITIES
(1) | Financial liabilities
(a) | Derivative financial instruments 1,148.92 1,949.15
(b) [Trade pavables
-Total outstanding dues of micro enterprises and small enterprises 0.02 0.03
-Total outstanding dues of creditors other than micro enterprises and small enterprises 8.80 7.79
Other payables
-Total outstanding dues of micro enterprises and small enterprises 1.42 2.07
-Total outstanding dues of creditors other than micro enterprises and small enterprises 9.80 14.21
(c) | Debt securities 3,25,610.94 3,10,029.49
(d) | Borrowings (other than debt securities) 2,01,540.71 1,95,315.61
(e) | Subordinated liabilities 9,432.51 9,426.75
_(f) | Other financial liabilities 39,098.47 37,104.44
Total - Financial Liabilities (1) 5,76,851.59 5,53,849.53
(2) | Non-Financial Liabilities
(a) | Current tax liabilities (net) 269.02 -
(b) | Provisions 1,003.57 598.65
(c) { Other non-financial liabilities 192.25 337.72
Total - Non-Financial Liabilities (2) 1,464.84 936.37
(3) | Equity
(a) | Equity Share Capital 2,633.22 2,633.22
(b) | Instruments Fntirely Equity In Nature 558.40 558.40
(c) | Other equity 91,133.29 81,098.79
Total - Equity (3) 94,324.91 84,290.41
Total - LIABILITIES AND EQUITY (1+2+3) 6,72,641.34 6,39,076.31

Energizing and Empowering India: Since 1969




REC Limited

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

CIN: L40101DL1969G 01005095

Statement of Cash Flows for the Half Year ended 30-09-2026

(T in crores)

S. |Particulars Standalone
No. Half Year Ended
30-09-2026 30-09-2025
(Unaudited) (Unaudited)
A. | Cash Flow from Operating Activities :
Net Profit before tax 9,483.27 11,199.70
Adjustments for:
1 | Loss/ (Gain) on derecognition of Property, Plant and Equipment (net) 3.28 4.20
2 | Depreciation & Amortization 13.27 13.20
3 | Impairment losses on Financial Instruments (588.00) (481.93)
4 | Loss/ (Gain) on Fair Value Changes (net) 300.09 60.97
5 | Effective Interest Rate in respect of Loan Assets and Borrowings 168.25 218.45
6 [ Interest on Commercial Paper 143.04 37.93
7 | Interest Accrued on Zero Coupon Bonds 90.31 85.00
8 | Unrealised Foreign Exchange Translation Loss/ (Gain) 989.95 (785.67)
9 | Provision made for unspent CSR created 166.57 -
10 | Provision/ Provision written back (others) (0.08) 6.37
11 | Interest on Investments & others (31.43 (32.60)
Operating profit before Changes in Operating Assets & Liabilities 10,738.52 10,325.61
Inflow / (Outflow) on account of :
1 | Loan Assets (32,880.35) (15,675.90)
2 | Derivatives 4,535.50 2,815.13
3 | Other Financial and Non- Financial Assets 61.77 1,685.23
4 | Other Financial and Non- Financial Liabilities & Provisions 1,568.60 (201.48
Cash flow from Operations (15,975.96) (1,051.40)
1 [ Income Tax Paid (including TDS and Income Tax Refund) (1,610.34 (1,915.44
Net Cash Inflow / (Outflow) from Operating Activities (17,586.30) {(2,966.84)
B. | Cash Flow from Investing Activities
1 [ Sale of Property, Plant & Fquipment 0.04 0.01
2 | Investment in Property, Plant & Equipment (incl. CWIP & Capital Advances) (20.35) (32.73)
3 | Investment in Intangible Assets (including intangible assets under development & (0.04) (0.22)
Capital Advances)
4 | Finance Costs Capitalised (3.52) (2.85)
5 | Redemption/ (Investment) in High Quality Liquid Assets (HQLAS) (net) 116.85 (1,386.24)
6 | Redemption/ (Investment) in Debt Securities other than HQLAs (net) 2.15 2.15
7 | Sale/(Investment) of/in shares of associates (Net) - -
8 [ Interest Income from investments - -
9 | Maturity/(Investment) of Corporate and Term deposits - -
Net Cash Inflow / (Qutflow) from Investing Activities 95.13 (1,419.88)
C. | Cash Flow from Financing Activities
1 | Issue/ (Redemption) of Rupee Debt Securities (net) 13,338.86 19,916.91
2 | Issue/ (Redemption) of Commercial Paper (net) 6,733.89 2,839.54
3 | Raising/ (Repayments) of Rupee Term Loans/ WCDL. from Banks/ Fls (net ) 7,202.95 7,816.66
4 | Raising/ (Repayments) of Foreign Currency Debt Securities and Borrowings (net) (7,896.03) (17,813.58)
5 | Pavment of Dividend on Equity Shares (1,527.27) (2,843.88)
Net Cash Inflow / (Outflow) from Financing Activities 17,852.40 9,915.65
Net Increase/Decrease in Cash & Cash Equivalents 361.23 5,528.93
Cash & Cash Equivalents as at the beginning of the period (296.35) (516.09)
Cash & Cash Equivalents as at the end of the period 64.88 5,012.84
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Notes to the Standalone Financial Results:

1

The unaudited standalone financial results of the Company were recommended by the Audit Committee and approved and taken
on record by the Board of Directors at their respective meetings held on October 26, 2026. These results have been limited reviewed
by the Joint Statutory Auditors of the Company.

The unaudited standalone financial results have been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard (Ind-AS) 34 - 'Interim Financial Reporting', as notified under Section 133 of the
Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, and other
accounting principles generally accepted in India.

Pursuant to the Scheme of Merger of the Company into Power Finance Corporation Limited (PFC), approved by the Board of
Directors on June 28, 2026, the Company has received Reserve Bank of India's no-objection certificate on October 15, 2026, and no
objection letters from BSE and NSE on October 19, 2026. The Scheme remains subject to requisite statutory and regulatory
approvals and fulfilment of the conditions to the effectiveness of the Scheme, including the approval of the sharcholders and
creditors of the Company and PFC and sanction by Ministry of Corporate Affairs (MCA), as may be required in accordance with
the applicable laws and the provisions of the Scheme.

Provisioning on loan assets is based on "Expected Credit Loss (ECL) methodology™” under Ind-AS norms, duly approved by the
Board of Directors of the Company and upon the report provided by an independent agency appointed by the Company, which
inter alin considers ratings as issued/updated by the Ministry of Power for Distribution Companies (DISCOMs). This is further
reviewed wherever necessary considering the different factors as forming part of management overlays. The details of provisioning

on loans assets arc as follows:
(T in crore)

Sl. No. Particulars As at 30.09.2026 As at 31.03.2026
Stage1 &2 Stage 3 Total Stage 1 &2 Stage 3 Total
I. Loan assets 615,156.95 1,380.40 616,537.35 582,274.61 1,384.75 583,659.36
2. Impairment loss allowance* 5,356.91 705.62 6,062.53 6,185.47 707.98 6,893.45
3; Provisioning Coverage (%) (2/1) 0.87% 51.12% 0.98% 1.06% 51.13% 1.18%

* In addition to the above, impairment allowance of T 5356.36 crore as al September 30, 2026 (3316.25 crorve as at March 31, 2026) is maintained towards Letter of
Comfort/ Letter of Undertaking and Undrawn Commitments of the Company.

5 Interest and other income on credit-impaired loan assets is not being recognised as a matter of prudence, pending the outcome of
resolutions of such assets, management is not expecting realisation of any income on such asscts.

6 The Company's operation comprise of only one business segment - lending to power, logistics and infrastructure sector. Hence,
there is no other reportable segment in terms of Indian Accounting Standard (Ind-AS) 108 "Operating Segments".

7 The Company has declared 2nd interim dividend of 23.50/-per equity share (on face value of Z 10/- cach) and 30" October 2026 has
been fixed as Record Date for reckoning eligibility for payment of Interim Dividend and the same will be paid on or before 21%
November 2026. The Company had earlier paid ¥ 4.25 /- as 1st interim dividend for the FY 2026-27.

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

9 The additional information as required under Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 is annexed as Annexure -A.

10 Pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the secured listed non-
convertible debt securities issued by the Company and outstanding as at September 30, 2026 are fully sccured (1.42 times),
sufficient to discharge the principal amount and the interest thereon at all times, by way of mortgage on certain immovable
properties and/or charge on the loan assets of the Company, in terms of respective offer document/ information memorandum and/
or Debenture Trust Deed. Further, security cover for secured non-convertible debt securities (listed and unlisted) issued by the
Company is 1.55 times as at September 30, 2026. The Security Cover in the prescribed format has been annexed as Annexure-B.

Encrgizing and Empowering India: Since 1969



11 The Company raises funds in different currencies through a mix of term loans from banks/ financial institutions/ Government
agencies and issuance of non-convertible securities of different tenors through private placement. The issue proceeds have been
fully utilized and there are no material deviation(s) from the stated objects in the offer document/ information memorandum of
such non-convertible securities. The statement as prescribed under Regulation 52(7) & 52(7A) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 has been annexed as Annexure-C.

Further, there has been no default as on September 30, 2026 in the repayment of debt securities, borrowings and subordinated
liabilities and the Comvanyv has met all its debt servicing obligations. whether vrincival or interest. durine the veriod.

12 There are no case of loans transferred/acquired during the quarter ended September 30, 2026 (corresponding previous three
months- Nil) under Reserve Bank of India (Non-Banking Financial Companies -Financial Statements: Presentation and Disclosures)

Directions, 2025 dated November 28, 2025.

13 During the quarter, the Reserve Bank of India (RBI) classified the Company as an Upper Layer Non-Banking Financial Company
(UL-NBFQ). As such, the Company is in compliance with all regulatory requirements applicable to UL-NBFCs.

14 The figures for the quarter ended September 30, 2026 and September 30, 2025 have been derived by deducting the vear to date
figures for the quarter ended June 30, 2026 and June 30, 2025 which were subject to limited review by joint statutory auditors.

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

current period/year's figure.

For RECALimited

Jitendra Srivastava
Place: Delhi Chairman & Managing Director
Date: October 26, 2026 DIN - 06817799
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REC Limited
Registered Office - Core-4, SCOPE Complex, 7, Ladhi Road, New Delhi - 110003
CIN: L40101DL1969GO1005095

Statement of Unaudited Consolidated Financial Results for the Quarter and Half Year ended 30-09-2026

( in crores)

sl Quarter Ended Half Year Ended Year Ended
No. Particulars 30-09-2026 30-06-2026 30-09-2025 30-09-2026 30-09-2025 31-03-2026
_(Unaudited) (Unaudited) (Unaudited) (Unaudited) {Unaudited) _(Audited)
Revenue from Operations
A | Interest Income 14,669.49 14,20047 14,589 97 28,869.96 29,181 43 57,86049
B | Dividend income 0.28 024 0.53 052 053 1017
C | Fees and comnussion income 59.72 10913 47375 168.85 61794 1,264 93
D _| Sale of services 270.91 12508 88 42 395.99 169 36 44857
1. |Total Revenue from Operations (A to D) 15,000.40 14,434.92 15,152.67 29,435.32 29,969.26 59,584.16
2 _| Other Income 10.03 3457 9.71 44.60 1710 4419
3 |Total income (1+2) 15,010.43 14,469.49 15,162.38 29,479.92 29,986.36 59,628.35
Expenses
A | Fiance costs 9,522.05 8,747 30 9,130.68 18,269.55 18,064.86 36,238.12
B | Net translation/ transaction exchange Joss 262.94 911,29 7945 1,174.23 130 92 27260
C | Fees and commission expense 4.31 632 115 10.63 115 1562
D | Netloss on fair value changes 0.53 299 56 58.66 300.09 635.16 96246
E | Impairment on financial mstruments 352.00 (966 58) 139.70 (614.58) (470.09) 23140
F | Cost of services rendered 170.70 7469 57.65 24539 112.52 30116
G | Employee benefits expenses 76.50 7425 66.70 150.75 130.68 27131
H | Depreciation and amortization 6.74 6.79 666 13.53 1336 2705
I | Corporate social responsibility expenses 186.32 573 18.04 192,05 50.90 34299
] | Other expenses 37.20 41.64 5475 78.84 91.55 180 83
4 | Total Expenses (Ato]) 10,619.29 9,201.19 9,613.44 19,820.48 18,771.01 38,843.74
5 | Profit hefore Exceptional Items and Tax (3-4) 4,391.14 5,268.30 5,548.94 9,659.44 11,215.35 20,784.61
6 |Exceptional Items - - - - 1828
7 | Profit before Tax (5-6) 4,391.14 5,268.30 5,548.94 9,659.44 11,215.35 20,766.33
Tax expense
A | Current tax
Current vear 1,026.88 1,085138 116419 2,112.26 2,205.63 3,752.67
Earher years - - 2 = 033
B | Deferred tax (113.47) (9 84) (30.18) (123.31) 129.08 705.16
8 |Total tax expense (A+B) 913.41 1,075.54 1,134.01 1,988.95 2,334.71 4,458.16
9 |Net profit for the period (7-8) 3.477.73 4,192.76 4,414.93 7,670.49 8,880.64 16,308.17
Other comprehensive Income/(Loss)
(I) | Items that will not be reclassified to profit or
loss
A | Re-measurement gains/(losses) on defined 7.62 (4.42) 6.74 320 896 1.09
benefit plans
- Tax impact on above {1.92) 1.11 (1.70) (0.81) {2.26) {0.27)
B | Changes in Fair Value of Equity Instruments (47.40) 45.52 64.02 (1.88) 6852 {75.76)
measured at  Fair  Value through Other
Comprehensive Income (FVOCH)
- Tax impact on above - - (343) - (343) -
Sub-total (I) (41.70) 42.21 65.63 0.51 71.79 (74.99)
(I) | Items that will be reclassified to profit or loss
A | Effective portion of gains and loss on hedging 3.62 960.29 246.14) 963.91 (3,896.25) (6,424 40)
instruments in cash flow hedges
- Tax impact on above (0.91) (241.69) 61.95 (242.60) 980.61 1,616.89
B | Cost of hedging reserve 798.91 3,322.62 1,051.79 4,121.53 1,400.75 956.95
- Tax impact on above (201.07) (836.24) (264.71) (1,037.31) (352.54) (240.85)
Sub-total (1I) 600.55 3,204.98 602.89 3,805.53 (1,867.43) (4,091.41)
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10 |Other comprehensive Income/(Loss) for the 558.85 3,247.19 668.52 3,806.04 (1,795.64) (4,166.35)
period (I+11)

11 | Total comprehensive Income for the period 4,036.58 7,439.95 5,083.45 11,476.53 7,085.00 12,141.82
(9+10)

12 | Paid up equitv share capital (Face \'alue 10 per 2,633.22 2,633.22 2,633.22 2,633.22 2,633.22 263322
share)

13 | Other equity (as per audited balance sheet as at 8242119
31st March)

14 | Basic earnings per equity share of ¥ 10 each (in
LiM

A | For conlinuing operations 1321 15.92 16.77 29.13 3373 6181

B | For discontinued operations - - . -

C | For continumng and discontinued operations 13.21 15.92 16.77 2913 33.73 6181

15 |Diluted earnings per equity share of ¥ 10 each

A | For continuing operations 1321 15.92 16.77 2913 33.73 61.81

B | For discontinued operations - = - - .

C | For continuing and discontinued operations 13.21 15.92 16.77 29.13 33.73 6181

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

Encergizing and Empowering India: Since 1969




REC Limited

Regd Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003
CIN: L40101DL1969G 01005095

Statement of Assets and Liabilities
(% in crores)

S. |Particulars Consolidated
No. As at As at
30-09-2026 31-03-2026
(Unaudited) (Audited)
ASSETS
(1) | Financial Assets
(a) | Cash and cash equivalents 458.90 293.39
(b) | Bank balances other than (a) above 1,893.81 1,317.70
(c) | Derivative financial instruments 21,419.89 19,960.94
(d) | Receivables
-Trade Receivables 183.13 293.21
-Other Receivables 0.01 3.87
(e) | Loans 6,12,677.74 5,79,243.08
(f) | Investments 9,734.05 9,831.45
) | Other financial assets 24,508.48 24,556.23
Total - Financial Assets (1) 6,70,876.01 6,35,499.87
(2) | Non-Financial Assets
(a) | Current tax assets (net) 79.98 280.15
(b) | Deferred tax assets (net) 2,382.99 3,539.59
(c) | Investment Property 0.96 0.98
(d) | Property, Plant & Equipment 603.10 612.51
(e) | Capital Work-in-Progress 144.61 127.71
(f) { Other Intangible Assets 1.73 2.01
(g) | Other non-financial assets 88.38 79.64
Total - Non-Financial Assets (2) 3,301.75 4,642.59
(3) |Assets classified as held for sale 10.71 15.54
Total ASSETS (1+2+3) 6,74,188.47 6,40,158.00
LIABILITIES AND EQUITY
LIABILITIES
(1) | Financial liabilities
(a) | Derivative financial instruments 1,148.92 1,949.15
(b) |Trade payables
-Total outstanding dues of micro enterprises and small enterprises 0.02 0.03
-Total outstanding dues of creditors other than micro enterprises and small enterprises 167.87 179.67
Other pavables
-Total outstanding dues of micro enterprises and small enterprises 1.42 2,07
-Total outstanding dues of creditors other than micro enterprises and small enterprises 9.80 14.21
(c) | Debt securities 3,25,562.44 3,09,982.83
(d) | Borrowings (other than debt securities) 2,01,540.71 1,95,315.61
(e) | Subordinated liabilities 9,432.51 9,426.75
(f) | Other financial liabilities 39,632.73 37,290.26
Total - Financial Liabilities (1) 5,77,496.42 5,54,160.57
(2) | Non-Financial Liabilities
(a) | Current tax liabilities (net) 269.02 -
(b) | Provisions 1,004.94 599.88
(c) [ Other non-financial liabilities 199.33 343.14
Total - Non-Financial Liabilities (2) 1,473.29 943.02
(3) | Equity
(a) | Equity Share Capital 2,633.22 2,633.22
(b) | Instruments Entirely Equity In Nature 558.40 558.40
(c) [ Other equity 92,027.14 81,862.79
Total - Equity (3) 95,218.76 85,054.41
Total - LIABILITIES AND EQUITY (1+2+3) 6,74,188.47 6,40,158.00
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REC Limited
Regd Office - Core-4, SCOPE Complex, 7, Lodhi Road, New Delhi - 110003
CIN: L40101DL1969G 01005095

Statement of Cash Flows for the Half Year ended 30-09-2026
(% in crores)

S. [Particulars Consolidated
No. Half Year Ended
30-09-2026 30-09-2025
(Unaudited) (Unaudited)
A. | Cash Flow from Operating Activities:
Net Profit before tax 9,659.44 11,215.35
Adjustments for:
1 | Loss/ (Gain) on derecognition of Property, Plant and Equipment (net) 3.28 4.20
2 | Depreciation & Amortization 13.53 13.36
3 | Impairment losses on Financial Instruments (614.58) (470.09)
4 | Loss/ (Gain) on Fair Value Changes (net) 300.09 60.97
5 | Effective Interest Rate in respect of Loan Assets and Borrowings 168.25 218.45
6 | Interest on Commercial Paper 143.04 37.93
7 | Interest Accrued on Zero Coupon Bonds 90.31 85.00
8 | Unrealised Foreign Exchange Translation Loss/ (Gain) 989.95 (785.67)
9 | Provision made for unspent CSR created 166.57 -
10 | Provision/ Provision written back (others) (0.08) 6.37
11 { Interest on Investments & others (59.10) (54.04)
Operating profit before Changes in Operating Assets & Liabilities 10,860.70 10,331.83
Inflow / (Outflow) on account of :
1 | Loan Assets (32,880.35) (15,675.90)
2 | Derivatives 4,535.50 2,815.13
3 | Other Financial and Non- Financial Assets (188.54) 1,637.22
4 | Other Financial and Non- Financial Liabilities & Provisions 1,906.04 (169.92)
Cash flow from Operations (15,766.65) (1,061.64)
1 | Income Tax Paid (including TDS and Income Tax Refund) (1,643.85) (1,943.63)]
Net Cash Inflow / (Outflow) from Operating Activities (17,410.50) (3,005.27)
B. | Cash Flow from Investing Activities
1 | Sale of Property, Plant & Fquipment 0.04 0.01
2 | Investment in Property, Plant & Fquipment (incl. CWIP & Capital Advances) (20.48) (32.88)
3 | Investment in Intangible Assets (including intangible assets under development & (0.04) (0.22)
Capital Advances)
4 | Finance Costs Capitalised (3.52) (2.85)
5 | Redemption/ (Investment) in High Quality Liquid Assets (HQI.As) (net) 116.85 (1,386.24)
6 | Redemption/ (Investment) in Debt Securities other than HQLAs (net) 2.15 2.15
7 | Sale/(Investment) of/in shares of associates (Net) 4.83 (5.35)
8 | Interest Income from investments 16.78 14.97
9 | Maturity/(Investment) of Corporate and Term deposits (51.34) (58.03)
Net Cash Inflow / (Outflow) from Investing Activities 65.27 (1,468.44)
C. | Cash Flow from Financing Activities
1 | Issue/ (Redemption) of Rupee Debt Securities (net) 13,338.86 19,916.91
2 | Issue/ (Redemption) of Commercial Paper (net) 6,733.89 2,839.54
3 | Raising/ (Repayments) of Rupee Term Loans/ WCDL. from Banks/ Fls (net ) 7,202.95 7,816.66
4 | Raising/ (Repayments) of Foreign Currency Debt Securities and Borrowings (net) (7,896.03) (17,813.58)
5 | Pavment of Dividend on Equity Shares (1,527.27) (2,843.88)
Net Cash Inflow / (Outflow) from Financing Activities 17,852.40 9,915.65
Net Increase/Decrease in Cash & Cash Equivalents 507.17 5,441.94
Cash & Cash Equivalents as at the beginning of the period (48.32) (337.22)
Cash & Cash Equivalents as at the end of the period 458.85 5,104.72
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Notes to the Consolidated financial results:

1

10

Energizing and Empowering India: Since 1969

The unaudited consolidated financial results of the holding company were recommended by the Audit Committee and approved
and taken on record by the Board of Directors at their respective meetings held on October 26, 2026. These results have been limited
reviewed by the Joint Statutory Auditors of the holding company.

The unaudited consolidated financial resuits have been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard (Ind-AS) 34 - 'Interim Financial Reporting’, notified under Section 133 of the Companies
Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, and other accounting
principles generally accepted in India.

Pursuant to the Scheme of Merger of the Company into Power Finance Corporation Limited (PFC), approved by the Board of
Dircctors on June 28, 2026, the Company has reccived Reserve Bank of India's no-objection certificate on October 15, 2026, and no
objection letters from BSE and NSE on October 19, 2026. The Scheme remains subject to requisite statutory and regulatory
approvals and fulfilment of the conditions to the effectiveness of the Scheme, including the approval of the shareholders and
creditors of the Company and PFC and sanction by Ministry of Corporate Affairs (MCA), as may be required in accordance with
the applicable laws and the provisions of the Scheme.

The limited reviewed consolidated financial results of the subsidiary company REC Power Development and Consultancy Limited
has been consolidated in accordance with the Indian Accounting Standard 110 ‘Consolidated Financial Statements'.

Provisioning on loan assets is based on "Expected Credit Loss (ECL) methodology” under Ind-AS norms, duly approved by the
Board of Directors of the Company and upon the report provided by an independent agency appointed by the Company, which
inter alia considers ratings as issued/updated by the Ministry of Power for Distribution Companies (DISCOMSs). This is further
reviewed wherever necessary considering the different factors as forming part of management overlays. The details of provisioning
on loans assets are as follows:

(Z in crore)

S1. No. Particulars As at 30.09.2026 As at 31.03.2026
Stage 1 & 2 Stage 3 Total Stage 1 &2 Stage 3 Total
1. Loan assets 615,156.95 1,380.40 616,537.35 582,274.61 1,384.75 583,659.36
2. Impairment loss allowance* 5,356.91 705.62 6,062.53 6,185.47 707.98 6,893.45
3. Provisioning Coverage (%) (2/1) 0.87% 51.12% 0.98% 1.06% 51.13% 1.18%

* In addition to the above, impairnient allowance of ¥ 556.36 crore as at September 30, 2026 (2316.25 crore as at March 31, 2026) is maintained towards Letter of
Comfort! Letter of Undertaking and Undrawn Commitments of the Company.

Interest and other income on credit-impaired loan assets is not being recognised as a matter of prudence, pending the outcome of
resolutions of such assets, management is not expecting realisation of any income on such assets.

The Group operation comprise of only one business segment - lending to power, logistics and infrastructure sector. Hence, there is
no other reportable segment in terms of Indian Accounting Standard (Ind-AS) 108 "Operating Segments”.

The Company has declared 2nd interim dividend of 23.50/-per equity share (on face value of 2 10/- cach) and 30th October 2026 has
been fixed as Record Date for reckoning cligibility for payment of Interim Dividend and the same will be paid on or before 21st
November 2026. The Company had carlicr paid ¥ 4.25 /- as 1st interim dividend for the FY 2026-27.

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

The additional information as required under Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 is annexed as Annexure -A.
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11 There are no case of loans transferred/acquired during the quarter ended September 30, 2026 (corresponding previous three
months- Nil) under Reserve Bank of India (Non-Banking Financial Companies -Financial Statements: Presentation and Disclosures)
Directions, 2025 dated November 28, 2025.

12 During the quarter, the Reserve Bank of India (RBI) classified the Holding Company as an Upper Layer Non-Banking Financial
Company (UL-NBFC). As such, the Holding Company is in compliance with all regulatory requirements applicable to UL-NBFCs.

13 The figures for the quarter ended September 30, 2026 and September 30, 2025 have been derived by deducting the year to date
figures for the quarter ended June 30, 2026 and June 30, 2025 which were subject to limited review by joint statutory auditors.

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

current period/year's figure.

For REQ Limited

Jitendra Srivastava
Chairman & Managing Director
DIN - 06817799

Place: Delhi
Date: October 26, 2026
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Disclosure in compliance with Regulation 52(4) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015

at/For uarter; ren ber 30, 202
Standalone Consolidated
5. No. Particulars Unit As at/ For the quarter | As at/ For the period | As at’ For the quarter | As at/ For the period
ended 30.09.2026 ended 30.09.2026 ended 30.09.2026 ended 30.09.2026
1 Debt Equity Ratio® times 560 5354
2 |Outstanding Redeemable preference shares T in Crores Nal Nl
3 |Capital Redemption Reserve / Debenture Redemption Reserve 2 in Crores Nl ANl
4 \et Worth? Z in Crores 94,324 91 95,218.76
5 \et Profit After Tax 2 in Crores 3,391.18 7,540 64 3477.73 7,67049
6 Earnings Per Share (not annuahised)
(a) |Basic R 12.88 28 64 13 2913
(b) {Diduted t4 12.88 28 64 }3.21 29.13
7 |Total debis to total assets’ times 078 0.78
S lOperating Margn* o 2896 32.52 2921 3266
9 |\et proiit Margin® 2301 2594 2317 2602
10 {Sector specific equivalent ratios
(@) |CRAR® 24 04% 24.04%
(b) |CET 2091 20.91"
() |Gross Credit Impaired Assets Ratio™ 022 022
(d) [Net Credit Impaired Assets Ratio” J 011 011
at, ¥ nd. er 30, 202!
Standalone Consolidated
S. No. Particulars Unit As at/ For the quarter | As at/ For the period | As at’ For the quarter | As at/ For the period
ended 30.09.2025 ended 30.09.2025 ended 30.09.2025 ended 30.09.2025
| Debt Equity Ratio® times 607 602
2 |Outstanding Redeemable preference shares 2 in Crores it Nil
3 Capital Redemption Reserve / Debenture Redemption Reserve Tin Crores Nil Nil
4 |Net Worth? in Crores 82,738.90 83,480.75
5 |Nel Profit After Tax ¥in Crores 4,425.86 8,576 88, 4,41593 5,880 64
6 Earnings Per Share (not annualised)
(a) [Basic R 16.81 3371 1677 3373
(b) [Diluted 2 16.81 3371 1677 3373
7 |Total debts to total assets’ times 079 079
§  |Operating Margin® "o 36.74 3751 36 36 3737
9 |Net protit Margin® 29.32 29.76 2912 2962
10 [Sector specific equivalent ratios
(@) |CRAR® % 2374 23.74
() |CET NA NA
{¢) |Gross Credit Impaired Assels Ratio ®a 106 106
(d) |Net Credit Impaired Assets Ratio’ % 024 024
Notes:
1 Debt/Equity Ratio = Net Debt / Net Worth (Net debr represents principal entstanding less castvand cash equivalents available.)
2 Net Worth is calculated as defined in section 2(57) of Companies Act, 2013.
3 Total debts to total assets = Total Debt / Total Assets.
4 Operating Margin = Net Operating Profit Before Tax / Total Revenue from Operation.
5 Net Profit Margin = Net Profit after Tax / Total Income.
6 CRAR= Adjusted Nel worlh/ Risk weighted assets, calculated as per apphcable RBI guidelines
7 CET = Common Equity Tier 1 / Total Risk Weighted Assets
8 Gross Credit Impaired Asset Ratio = Gross Credit Impaired Assets / Gross Loan Assets
9 Net Credit Impaired Asset Ratio = \et Credit Impaired Assets / Gross Loan Assets
10 Debt Service Coverage Ratio, Interest Service Coverage Ratio, Current Ratio, Current Liability Ratio, Long Term Debt toa Working Capital, Debtors Turnover, Inventory Turnover and Bad Debts to

Energizing and Empowering India: Since 1969

Accounts Receivable Ratio are not apphcable to the company




Security Cover Certificate as on September 30, 2026 (Listed)

Annexure 8

Rin Crores
Column A Column 8 Cohumn C | Column D Column € Column F Column G Column H Colurmn 1 Column ) Column K Column L Icclumﬂ M lCqumn N ]catumn o IColumn P
Debts not backed by any
Assetsnol e imination famount  |assets offered (Total
|Eti
|Particulars Exclusive Charge  |Exclusive Charge  |Pari-Passu Charge |Pari-Passu Charge Pari-Passu Charge affered as 4 b Reluted to only those items covered by this certificate
Sicurit In negative) security{applicable only for |C101J)
reur
e {hability side)
Description
i Carrying /book value for
of asset for clucive charg a
exciusive e assets
which this Assets shared by pari passu Carrying va'ue/book value
the 1 hich ther debt S h 5 3
certificate | Debt for which this Debt for which this|debt holder (includes debt for | 253815 on which there gt e T D Market Vaiue for |#here marketValueis 3o vatue Htor pan passu charge Total
. Other Secured is pari-Passu charge more than once (due to not ascertamable or
relate certificate being certificate being  |which this certificate 1s issued = Assets charged on 5 for Part passu |assets where market value |Value(l +M+
debt {excluding items covered exclusive plus part passu applicable (For Eg. Bank
issued issued & other debt with paripassu Exclusive basts charge Assets |is not ascertainable N+O)
n column F) charge) Balance, DSRA
charge) or applicable
market value 1s not
applicable)
Relating te Column F
Yes/
Book Value Book Value No Book Value Book Value
Assets
Progersy Mlantded Land and Building Yes 219 55420 55,39 1422 1422
Equipment
Capital work in progress 144 61 144 61
Right of
Use Assets
Intangible Assets 13 i3
Intangible Assets under
9,701 14 9,701 14
Book debts Yes 12,759.80 69,000.00 | 5,30,917 94 6,12,677.74 12,759.80 | 12,759.80
6752 67 52
Bank balances other than Cash 99254 992 54
and Cash Equivalants
Others 48,500 08 48,500 08
Total - - 12,761.98 69,000.00 | 5,90,879.35 6,72,641.33 - 14.22 12,759.80 12,774.02
a.Debt sefuriues to which Yes 9.000.56 9.000.56
this certificate pertains
. Oth: -
b. Other debt s,l.nnng pari No 4364592 43,645 92
passu charge with above debt
Unsecured debt securities
3. Other Debt 2,72,964.46 | 2,72,964.46
b, Subordinated debt 9,432.51 9,432.51
Not to be filled -
76,821.25 76,821.25
Others borrowing 1,24,719.46 1,24,719.46
Trade payables 8.82 8.82
Lease Liabilities
Provisions 1,003.57 1,003.57
Others 40,719.88 40,719.88
Total 52,646.48 - - 5,25,669.95 5,78,316.43
Cover on Book Value 1.42
Cover on Market Value 142
[Exclusve Security Pari-Passu Security Cover o
Cover Ratio Ratio )

1. We confirm that the Company has complied with the covenants and has utilized the proceeds raised from above mentioned debt securities for the purposes as specified in the disclosure documents of the Non-canvertible debt secunties
2. The market value of X 14.22 crore of the immovable property is on the basis of certified valuation done on April 01, 2025 (Vadadara) and April 15, 2025(Chennar)
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Annexure-C

Disclosure in compliance with Regulation 52(7) & 52(7A) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 for the quarter ended 30" September 2026

A. Statement of utilization of issue proceeds:

Z in Crores
f8isY
Mode of Fund AL S e.s !
Raising then specify
Name of (Public Typeof Date of Any the pUFpOse ot Remarks,
the Issuer ISIN issues/ Private instru raising Amount Funds deviation for which the if any
placement) ment funds Raised utilized | (yes/ No) funds were
utilized
1 2 3 4 5 6 7 8 9 10
Private
imi 17-07-2026
REC Limited | |\ 10 020808GG7 | Placement AL 2919.00 | 2,919.00 HO Na
Private
imi 11-08-2026
REC Limited | |\ £020B08GI3 |  Placement NED 3,000.00 | 3,000.00 NO N
Private
imi 11-08-2026 .
REC Limited | |\ £000B08GHS | Placement NCD 334600 | 3,346.00 NE M
Private
imi 31-08-2026
REC Limited | |\ 1p050B08GJ1 |  Placement WLD 250200 | 2,502.00 O it
REC Limited Private
07-09-2026
INE020B0O8GK9 Placement NED 500.00 500.00 g —
REC Limited Private
16-09-2026 A
INE020BO8GMS |  Placement NED 4,000.00 | 4,000.00 NO N
REC Limited Private
N 16-09-2026 NA
INE020B08GL7 Placement b 3,000.00 3,000.00 NO
19,267.00 | 19,267.00




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

Particulars Remarks

Name of listed entity REC LIMITED

Mode of fund raising Publie-issuef Private placement
Type of instrument Non-convertible Securities
Date of raising funds Please refer Col. 5 above table
Amount raised Z19,267.00 crores

Report filed for quarter ended 30-09-2026

Is there a deviation/ variation in use of funds raised? N.A.

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

If yes, details of the approval so required?

Date of approval N.A.

Explanation for the deviation/ variation

Comments of the audit committee after review

Comments of the auditors, if any

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

Original Modified Original Modified Funds | Amount of deviation/ variation for the quarter | Remarks, if
object object, if allocation allocation, if utilised according to applicable object any
any any (X in Crores and in %)
NA

Deviation could mean:

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

b. Deviation in & f funds actually utilized as against wh

§

d Pt ly disclosed.
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PRESS RELEASE

REC RECORDS STRONG AUM GROWTH OF % 26,537 CRORE IN Q2 FY27 LED BY
GROWTH IN RENEWABLE PORTFOLIO OF ¥ 8,064 CRORE AND GROWTH IN
NETWORTH OF 14% ON YOY BASIS
PAT RECORDED AT 7,540 CRORE

Delhi, October 26, 2026: The Board of Directors of REC Limited, today approved
the standalone and consolidated financial results for the quarter and half year ended
September 30, 2026.

KEY HIGLIGHTS

o GROWTH IN AUM BY 26,537 CRORE, LOAN BOOK AT 6.17 LAKH CRORE ON
30.09.2026

o ONE OF THE LARGEST RENEWABLE ENERGY PORTFOLIO AT ¥ 86,660 CRORE;
GROWN BY 27% ON YOY BASIS

o HIGHEST DISBURSEMENT (AMONG PEERS) IN POWER SECTOR OF 53,541
CRORES IN Q2 FY27

o HIGHEST DISBURSEMENT (AMONG PEERS) IN POWER SECTOR OF 279,207
CRORES IN H1 FY27

« GROWTH IN NETWORTH OF 14% ON YOY BASIS

o FIRST ISSUER OF SEBI/RBI PILOT PROJECT TOKENISED BOND

Robust sequential Growth in Loan Book: Q2 FY27 vs O1 FY27

India’s peak power demand scaled new peak in FY27, demonstrating the robustness
of the power sector and its ability to meet new emerging challenges in a cohesive
and positive manner. The strong power offtake coupled with REC’s relentless focus
on technology-driven credit assessment & customer-centric solutions, resulted in
strong AUM growth. The Loan Book of REC increased by 5% sequentially during
the quarter reaching 26.17 lakh crore as of September 30, 2026, reiterating the fact
that REC remains the largest standalone financier in the power sector.

With Ministry of Power’s continued & targeted efforts, the financial health of power
utilities continued to improve, reflecting in lower sectoral credit risk premiums.
REC has been adequately passing on these benefits to the sector in line with market
and still maintained a healthy NIM of 3.22% during HI FY27.

With strong operational and financial performance, REC recorded a profit after tax
of 2 7.541 crores during the half year ended September 30, 2026, translating into an



annualised EPS of ¥57.27. Backed by sustained profitability, the Company's capital
base further strengthened with Net Worth increasing by 14% year-on-year to
294,325 crore. Continuing Company's consistent dividend payout tradition, the
Board of Directors has declared the Second Interim Dividend of 23.50 per equity
share (face value Z10 each) for FY 2026-27.

REC continues to maintain pristine asset quality and resolved a Stage III asset of
24.16 crore during the quarter, resulting in net NPA reaching 0.11% as of September
30, 2026. The Stage-II loan assets also reduced by 80% to 23,235 crore as on
30.09.2026 as compared to last year, driven by focused recovery efforts and effective
monitoring.

REC continued to expand its presence in strategic growth sectors. The renewable
energy portfolio grew to 286,660 crore with YoY growth of 27%, reflecting
Company's commitment towards India's clean energy transition. The portfolio of
newly entered non-power infrastructure and logistics sector has increased to
261,637 crore, representing over 10% of the overall loan assets, underscoring REC's
position as one-stop solution for all financing needs across the infrastructure sector
universe.

REC maintained a strong capital position, with a CRAR of 24.04% and CET 1
capital of 20.91% as on September 30, 2026, well above RBI-mandated minimum
of 15% and 9% respectively, providing ample capacity to support future business
growth.

During the quarter, REC was honored with the Data Center Champion Award 2026
and Silver Awards for Best Corporate Bond Issuer and Best PSU Issuer,
highlighting its excellence in infrastructure financing and debt capital markets.

Company also successfully issued India’s first Pilot Issue on Tokenised Corporate
Bonds Under SEBI Regulated Sandbox Framework with issue size of 2500 crore.
Demonstrating deep investor confidence and enthusiasm for cutting edge market
innovations, the issue received an overwhelming market response from investors,
clocking a book building of 796 crore .

With a diversified presence across power, renewable energy, infrastructure, and
logistics, REC is well-positioned to capitalize on emerging growth opportunities.
The Company continues to play a pivotal role in advancing India's infrastructure
transformation while supporting key policy initiatives and fostering long-term value
creation.
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