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Chaftercd Accountants

Independcnt Auditor's Report on Stantlalone Financial Results of Indian Reneu'ablc Encrgl'
Dcvclopnrent Agency Limitctl for thc quarter and 1'elr endcd 3lst March 2025 pursuant to
thc Regulation JJ and Rcgulation 52 of the SEBI (Listing Obligation and l)isclosure
Requ ircnrents) Regulations,2015 as anrcndcd

'['o

The lloard of l)irectors of
lndian Rencuallle Energy' Derclopmcnt Agency Limited

l{cport on thc Audit of thc Standalolre Financial Rr:sults

Opin ion

We have audited the accompanving standalone llnarrcial results of Indian Renewablc Encrgy
l)evelopnrcnt Agency Limited ("the Company"l. lirr the quancr and lear e'nded 31" March
2025. ("thc Statenrent"). being subrnitted by thc Companl- pursLrant to the requirements of
Regulation ii and 52 ol the SEUI (l.isting Obligations and Disclosure llequirc'ments)
Ilegulations. 2015. as amended (thc "l.isting Regulations").

In our opinion and to the bcst ol'our inlbrrnation and according to the cxplanatiolls given to us

the albresaid statcment:

is presented in accordarrcc rvith the requirements olregulation 33 and 52 ol'thc Listing
Regulations in this regard: and

qi\es a true andl'airricrr.inconlirrrritlrriththerecoqnitionandntcasuretrentprinciples
laid dorvn in thc applicable lndian Accounting Standards. RI)l guidelines and other
accounting principles gcncrally accepted in lndia. olthc net prolit and other comprelrensive
incorre and othcr llnancial intornration tbr the quartcr and year cnded i lst March 2025.

II

Ilasis lirr Opinion

\\'e conducted our audit in accordancc uith thc'Standards on Auditing (SAs) specilied under
section I 4J( l0) ol'thc C'onrpanies Act. 201 l. as anrendcd ("the Act") issued bv the Institute ol'
Chartered n cc()untant ol India (lC'Al). Our responsibilitics undcr those Standards arc further
dcscribed in the 'Auditor's Responsibilitir.s lbr the Audit ol-the Standalone l-'inancial Results'
scction ofour report. We are independcnt ot'the ('ompan1 . in accordancc rr ith the ('ode of'Ethics
issucd hy thc Institute ol'Chartered Accountants of'India together rrith the cthical requiremcnts
tllat arc relevant to our audit of the standalone llnancial statemL'rlts undcr thc provisions ol'the
Act. and thc Rules thereLrnder. and rre have lirltillcd our other cthical responsihilities in
accordance rvith thesc requiremcnts and the ('ode of [:thics. We belicve that the audit evidence
obtaincd b1 us. is sufiicient and appropriate to provide a basis lbr our opinion on the standalone

.ll 
nanc ial results. 
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Iim phasis of Nlattcr

1he cornpany lras classilicd certain accounts required to be classified as stage lll /Non-
Pcrlirrm ing A sscts ( N PA ) as stage Il / Standard aggrcgating to Rs. I 202.1 | crores in tcrnts
of intcrim orders o{'High ( ourts. '[ he sratutory disclosures have been rnadc accordingll,.
Ho$cver. as il rrattL.r ol'prudence. intcrest inconre on such accounts becorning NPA in
tcrnrs o1' prudcntial norrlrs ol Reservc Bank ol' lndia (Rtll) has been rccognized on
collcction basis and allouance for irnpairment loss has bccn made in these accounts
accordingll.

As ol'31 March 2024. thc reported CITAR of the ('ompanv rvas 20.11%o. this calculation
tas based on a 5()% risk rr'r'ight assigned to commissioned re nc*ahle enerqr intiastructure
pro.icct assets Ilnanced b1 the ['ompanl that had rcached their commercial operations date
(t'OI)) and had bcen opcrational tirr ovcr a year. Horvever. lbr il March 2025. rhe
c()rlrpan) has applied a l(X)% risk rvcight to tltcse asscts. n ccordinuly. CRAtt of'
corrcspondinu period as at .i I March 202.1 has bccn rcstated ro | -5.5 l%.

OLrr opinion on Stattdalonc Finlnciirl licsulls is not nrodilicd in rcspcct ol'thesc nrattcrs.

lloard of l)ircctors' Ilesponsihilitr frrr the Standalonc l'inancial Rcsults

lhese standalone tlnancial results lbr the quarter and lear ended Slst March 2025 have becn
prepared on the basis ol'the standalone audited annual ljnancial stiltetrents. lhe Cornpany,'s
l]oard o1' [)irectors arc responsihlc lirr the prcparation and presentation ol'thcsc Standalone
l:inancial llcsults that qive a truc and t'air vicu ofthe nct protit and comprehcnsivc incontc ol'
the company and othcr financial inl'nrmation in accurdance uith the rccognition and
nleasurenrent principlcs laid dolun in the applicable Indian Accountirrg Standard prescribed
under scction l-13 ol'thc Act. read uith the rclcvant rulcs issued thcreunder. circulars guidelines
and directiuns issued b) the Rcsclrc llank ol'lndia ( 'RIll')liom timc (o time ( 'lllllGuidelincs'
) and othcr accounting principlcs gcnerallv accepted in India and in compliancc rr'ith regulations
li and 52 ol'thc I-istirrg Ilegulations.'fhis rcsponsibilitv also includcs mainterlancc ofadequare
accounting rccords itr acc0rdance rr ith the provisions ol'thc Act tbr sal'euuarding ol'the assets of'
thc Companr and lirr prt'venting and detccting tiauds and othcr irregularitics: selcction arrd
application ol- appropriatr.' accounting policics: rnaking .judgrrents and estitnates tlta( ar!-
reasonablc and prudcnt: and dcsign. implenrcntation and maintenancc ol'adcquate intcrnal
llnancial controls that \\ere operatins elf-cctivcll' fbr cnsuring thc accuracv and completencss ol'
the accounting records. rclevant to thc prL'parotion and prcscntation o1'the standalone tlnancial
rcsults that sile a truc and l'air vicrr and arc lice lionr material nlisstatemeut. whether duc to
liaud or crror-

ln preparing the Standalonc tlnancial results. thc Iloard ol'[)ire,ctors arc responsible lbr asscssing
the Companv's abilitl to continuc as a going concern. disclosing. as applicable. rnaners relatcd
to going conccrn and using the going conce'rrr basis ol'accounting unless the Uoard of Directols
cither intcnds to liquidatc the Conrpan-v or lo cease operatiorls. or has no realistic altornative but
to do so.
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The Board of Directors is also responsible tbr overseeing thc llnancial reporting process of the
company.

Autlitor's llcsponsihilitics lirr thc Audit ol'thc Stanrlakrrre l.'inanci:rl llesults

Our objectives are to ()btain rcasonablc assurance about rrhcther the statement as a rrhole is licc
fiom ntaterial misstatsmcnt. rrhether due k) liaud or error. and to issue an auditor's reporl that
includcs oLtr opittion. Rcasonahle assurancc' is a high levcl ot'assLrrance but is not a guarantcc
lhat an aud it conducted itt accordance * ith SAs rr ill alrlays dctect a nrateria I nr isstatement wltcn
it cxists. Misstatemcnts can arise I'rom liaud or crror and arc considered nratcrial il. individually
or in the aggregate. the-1'could reasonabh' trc cxpected to inllucnce the economic decisions ol'
users taken on the basis ol'thcsc standalonc llnancial rcsults.

As pan ol'an audil in accordance rlith SAs. rve exercise proftssional .judgrnent and maintain
profcssional scepticism throughout the audit. We also:

o ldcntily and assess the risks of matcrial misstatenlent ol'the standalone linancial results,
rvhethcr due to tiaud or error. desiqn and perlorm audit procedures responsive to those
risks. and obtain audit evidence that is sullicient and appropriate to providc a basis lbr our
opinion. The risk ol'not detecting a material misstatemcnt resulting liom liaud is higher
than lirr one resulting lionr error. as liaud may involve collusion. l'orgery. intentional
omissions. m isreprcscntat ions. or the ovcrride of intcrnal control.

' Obtain an understandirrg of internal control relevant to the audit in order to design audit
proccdurcs that are appropriate in the circumstances. Under Section 143(l) (i) ofthe Act.
se arc also responsiirle tbr expressing our opinion through a separatc report on thc
cornplcte set ol- llnancial statentents on $lrelher the compan). has adcquatc internal
llnancial controls tlith ret'erence to llnancial statenrcnts in place and the operatinr
e ll'ectiveness ol- such controls.

Irvaluatc the appropriatetress of accounting policics uscd and tho rcasorrableness ol'
accounting estimatos and related disclosures rnade b1' thc Iloard ol'Directors.
('onclude on the appropriateness ofthc []oard of Directors' use of the goirrg concern basis
ol'accounting and. basccl on the audil cvidence obtained. shether a ntaterial uncertaintv
exists related to evcnts or conditions that ma), cast signilicant doubt on the ability ol'thc
company to contilluc as a going conccrn. ll.rvc conclude that a material unccrtainty exists.
$'e are required to dra\r attention in tlur aLrditor's report t() the related disclosures in the
standalone financial rcsults or. il'such disclosures arc inadcquate. to rnodil_r our opinion.
Our conclusions arc based on the audit cvidcnce obtaincd up to the datc ol'our auditor's
report. Ilol'ever. lilturc cvents or conditions ma) cause the c()mpanv to ccasc to continuc
as a going conce'rn.

lrvalLrate the overall presenlation. structurc and contcnt ol'the standalone Iinancial results.
inclLrding the disclosures. and shctlrer the standnlonc llnancial rcsults rcpresent thc
underll ing transactious and events in a ntanner that achievcs t'air prescntation.
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Materialitf is the magnitudc ol'm isstatcnrents in the standalone flnancial results that individualll,
or in aggregate. ntakes it probable that the econonric dccisions ol'a reasonablv knorvledgeable
user of the standalone linancial results lnay be inllucnccd. We consider quantitative materiality
and clualitative lactors in (i) planning the scope ofoLrr audit work and in evaluating the results ol
our rvork and (ii) to evaluale the elfect ol'any identitled m isstatentct'lts in the standalone financial
rcsu lts.

we communicate rvith those charged rvith gov!.rnance regarding. among othcr matters. the
planned scope and timing ol'the audit and signiticant audit tindings. including any signilicant
deticiencies in internal control that rvt identity durins our audir.

We also provide those charged rlith governance uith a statemcnt that ire have complied rrith
relevant cthical requiremcnts regardine independcncc. and to communicatc rvith thern all
rclationships and other mattcrs that may rcasonably bc thought kr hear on our indcpendencc. and
rr here applicablc. related saltguards.

'Ihe Audit of standalonc tlnancial results tbr the Quarter and vear ended as on March
31.202.1 sas conductcd b1'the pre"ious statutorv auditor ofthe Companl . Iher,erprcsscd
unmodillcd opinion on those standalone tinancial resLrlts.

As per past practice. in rcspect ol'loan assets, the C'onrpanv has provided expected credit
loss ([.-C'l-) as requircd under Ind AS 109 bascd on the t]C'l_ repon submitted h\ an
independent expert appointed by the C ornpany. which inter a lia includes assunrptions bascd
on technical paramctcrs / ccrtain aspccls.

iii. Ihe standalone annual llnancial rcsLrlts include thL' results lirr thc quarter cnded i l March
2025 being thc balancing ligure bcnvcen the audited ligures in respect ol'the lirll financial
vear and the publishcd audited vcar to date li-qurcs up to the third quarlcr ol'the currcnt
ll nanc ial r car.
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Notes lo thc Stx dnlone Auditc(l I. ill:llrciirl Rtsu lls for lhc ouarter nd vear ended 31.03.2025: -

The above financial results have been audited by the statutory Auditors of the company M/s Shiv & Associates.

Chartered Accountants and has been recommended by the Audit Committee of Directors and approved by the Board

of Directors in their respective meetings held on 15.0'1.2025

These Financial Results have been prepared in accordance with the recognition and measurement principles laid down

in applicable accounting Standard specified under section 133 oftheAct, read with the relevant rules issued thereunder.

directions issued by the RBI from time to time and other accounting principles generally accepted in India and in

compliance with the requirements of Regulation 33, 52 and other applicable regulations of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 201 5 (as amended)

Impairment allowance on loan assets is provided as per the board approved ECL methodology and calculations

donebyanindependentagencyalongwithmanagementoutlayswherevernecessary.Cumulativeimpairment
allowance (including standard loans and non-fund-based facilities) stands at I 1.920.24 crore as on 31.03.2025 (as on

11 01.2024 { l'685 46 crorc) 
(' in ('rore)

S Particu la rs ,ts it 11.0J.2025

Stag€ I & ll Strge lll Ii)lrl Slrge I & Il Slege lll li)l:rl

I l,oar) ossels 7.1.1t9.26 t.866.25 76. tE5.51 58. r 86.74 l.{ t0.E5 59.597.59

lnrpainnent Loss Allouancc 1.048..11 li15.59 t.89.1.01 I3,16.2{) It 29.6.1 1.675.91

l)rovisioning Coveragc(70) t.1lor, 45.1t% 2.49vo L.150/. 5t{.8{)o,,. 2.8 ro;

J

l Interest income on credit impaired loan assets is not being recognized as a matter of prudence'

The company's primary business is to provide finance for Renewable Encrgy & Energy Efficiency projects and all

activities are carried out in India and accordingly, there are no reportable segments as per lnd AS l0E operating

Segments.

Additional information as required under Regulation 52(4) of sEBl (Listing obligation and Disclosure

1

Requirements) Regulation, 201 5 is annexed as Annexure A'

for disclosing outstanding default on loans and debt securities has been annexed at Alrncrtr rc-E

lJ.

t0

Pursuanl to Regulation 54 of sEBl (Listing obligation and Disclosure Requirements) Regulations 2015, for all

secured non- convertible debt securiries issued by the company and outstanding as on 31.03.2025, 100 7o security

cover has been maintained by way ofcharge on the receivables ofthe company. The security cover in the prescribed

format has been annexed as A!!9IgIg-9.

The company raises funds in different cunencies through a mix ofterm loans from bankv financial institutions/Govt'

Agencies and issuance of non-convenible securities ofdifferent tenors through private placement. The issue proceeds

have been fully utilized and there are no material deviation(s) fiom the stated object in the offer document/information

memorandum ofsuch non-convenible securities. During the fourth quarter ended 31.03.2025, the company has issued

non-convenible securities to the tune of i 4,307.37 Crore through private placement. The statement as prescribed under

Regulation 52(7\ & 52(r A\ ofSEBI (Listing obligation and Disclosure Requirements) Regu lations, 20 | 5 has been

annexed at AMIgIg:lE.

The disclosure in respect of related pany transactions for the second half ofyear ended 3 I .03 2025 has been annexed at

Annexure -D.

There has been no default as on 31.03.2025 in the repayment ofdebt securities, borrowings and subordinated liabilities

and the company has met all its debt servicing obligations, whether principal or interest, duling the period. The format

,!*-:)

As rt J1.0J.202.1
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ll TheequitysharesoftheCompanywerelistedonBsELimitedandNationalStockExchangeoflndiaLimitedon
November2g,2023.TheCompanyhadreceivedgrossproceedsfrom$efreshissudofequitysharcsamountingto{
1.290.l3 crores.

Duringthe quaner ended 3l" March 2025, the originally eslimated issue expenses amountiog to { 3l l8 crores have

been actualized to { 30.33 crores, as per the actual invoices against original estimated issue expenSeS. According|y, net

proceeds have increased from i I ,258.95 crores to { 1,259.E0 crores and funds utilization under object "Augmenting

ourcapitalbasetomeetourfuturecapitalrequirenrentsandonwardlending',haveincreasgdto.l,259.80croresfrom
I 1.258.95 crores. The utilization ofthe net procecds has been sunrmarized as below: -

ObjccB oflhe issue !s Per
pro3Ptclus

,\mounl lo bc uliliz.d as Pcr
prosp€ctus - Nel Proceeds

NIodified Nel (rlilizslion up lo

Jl'r N'lsrch 2025

t outiliz.d emounl uP

to fl'r Msrch 2025

Arigmenting our capttal base to meel

our future caPllal r€qulrcmenls and

ont$rd lendrn8

r.258 95 1.:59 80 r.259 80 Nrl

florc: Ncr preccds rs Gross Procc

rs Crcst proc.cds otthc Df'hc ljr.
.'r rI. Fcsh Issuc lcss o$C
$ ou Compdry s sharc ofr

urpm! s sharc ofth. oflir c

h. actralomcr.xP.dt.s of I
xpc'ss tp,ovsronalt ofa I I

ThestatementasprescribedunderRegulation32ofSEBI(ListingobligationandDisclosureRequirements}
Regulations, 2015 has been annexed at Annexure-F

t2. There are no reportable cases ofloans transferred/ acquired during the period ended 1103 2025 (previous period: Nil)

required to be reported under Master Direction - Reserve Bank of India (Transfer of Loan Exposures") Directions'

2021 dated 24th SePtember ?02l.

13. The figures forthe quaner ended 31.03.2025 131.03.202.4 have been derived by deducting the audited figures for the

period ended 3l-12.2024 13l .12.2023 from the audired figures for the year ended 3 I 03 2025/3 I 03 2024 respectively'

14. previous period figures have been re-arranged / re-grouped / re-classified wherever considered necessary to make them

comparable with the current period's figures'

ln terms ofour report ofeven date attached

For Shiv & Associates, Chartered Accountants

ICAI Regn. No.- 009989N

For and on behalf of the lloard of Directors

l8 or.s & Nlodificd N.r Drc..ds

\

('A. Shiv Pra ash Chatu rt e(li

Partner

Membership No.- 085084

Plflce: New Delhi

Dnte : 15.0.1.2025

,.':iT:r\

z-)-

PradiP Kumar Das

Chairman & Managing Dircctor

DIN No. 07448576
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