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TRANSCRIPT

51" Annual General Meeting held on September 25, 2020 at 11:00 A.M. through Video
Conferencing / Other Audio Visual Means

Company Secretary:

Good Morning, Ladies and Gentlemen, welcome to the 51% Annual General Meeting of REC
Limited, as you are aware in view of the ongoing COVID-19 pandemic, this meeting is being held
through the video conferencing & other audio-visual means, as directed by the Ministry of
Corporate Affairs & SEBI. The Notice of this AGM and the Annual Report of the company for
the financial year 2019-20 have already been sent to all shareholders by e-mail. The same are also
available on the website of the Company. You are requested to refer to the instructions given in
the notice for any assistance, and in case of any technical difficulty, you may call on the helpline
number mentioned in the notice.

First, I would now like to welcome our CMD and other Directors present in the meeting.

In the centre of the dais, we have, Shri Sanjeev Kumar Gupta, Chairman and Managing Director
and Director (Technical) of the Company. He is an electrical engineer with 38 years of experience
in the Indian power sector. His overall responsibilities include appraisal and financing of power &
infrastructure projects, business development, diversification and overall effective functioning of
the Company. He is also instrumental in monitoring the successful implementation of the
Government programmes.

On the left side, we have Shri P.K. Singh, who is the Nominee of Power Finance Corporation
Limited. He is an engineering graduate from BHU and M.Tech. from IIT Delhi. He brings with
him experience of over 25 years in the power sector. During his career, he has worked in various
PSUs. He is presently the Director (Commercial) of PFC and is also holding additional charge of
Director (Projects) in PFC.

To the right side of the CMD, we have Shri Ajoy Choudhury, who is Director (Finance). He is a
cost & management accountant with over 31 years of experience in diverse functions, such as
international finance, contracts management, loans & recovery, corporate accounts, resource
mobilization. He oversees the financial management and formulation of financial policy of the
Company, besides liaisoning with financial institutions and capital market players.

Tam J.S. Amitabh, Company Secretary and Compliance Officer of the Company.

I would like to inform, that Mr. Manohar Balwani, representative of Power Finance Corporation
Limited, which holds majority equity stake in the Company, is also present in the meeting.

Further, I would also like to inform you that the representatives of the Statutory Auditorsi.e., M/s
S.K. Mittal & Company and M/s O.P. Bagla & Company LLP, are also present through the audio
visual mode.

Further, representatives of the Secretarial Auditors, namely, M/s Chandrasekaran Associates,
have also joined this meeting. Dr. Chandrasekaran is also the scrutinizer for counting of the votes
cast in this AGM. Before the commencement of the proceedings of the meeting, I would like to
confirm that the statutory registers and other documents as stated in the Notice are available for
inspection online. Any member desiring of inspecting the same can write to us at
complianceofficer@recl.in. As directed by MCA, the requirement for appointing proxies has been
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dispensed with. Hence, no proxy register has been maintained this time. Further, the proceedings
of this AGM are being webcast also on the website of the Company.

Now, I would like to confirm that the requisite quorum required for the meeting is present. I will
request our Chairman, Shri Sanjeev Kumar Gupta, to kindly conduct the proceedings of the AGM
and address the shareholders.

Chairman:

Thank you Amitabh. Good morning, ladies and gentlemen, I'm pleased to welcome you to the
51% Annual General Meeting of REC Limited being held through electronic mode, I hope that you
and your families are safe during this pandemic. The requisite quorum being present, I call this
meeting to order. All feasible efforts have been made by the Company to enable the members to
join the AGM through VC and other audio visual means and bought on the items proposed in the
meeting. I hope that all of you have received the soft copy of the Annual Report and Audited
Financial Statements of the Company for the financial year ended March 31*, 2020. I now request
the Company Secretary to read the Notice and Auditor's Report.

Company Secretary:

Thank you Sir, the Notice of the 51 AGM has been sent to all the shareholders through email and
it is also appearing on the Company’s website. Hence, the same may be taken as read. The
Statutory Auditors of the Company have audited the Standalone and Consolidated Financial
Statements of the Company for the financial year 2019-20 and the Statutory Auditors have given
their report without any qualification, reservation, adverse remark or disclaimer.

Further, the Comptroller and Auditor General of India has also given ‘NIL’ comments on the
Audited Financial Statements of the Company for the financial year 2019-20.

The Secretarial Auditors of the Company have also given unqualified report for the financial year
2019-20. However, they have commented, that the Company is not having requisite number of
Independent Directors including Woman Director on its board as on 31* March, 2020. In this
regard, it is informed that the Company has already requested the Appointing Authority, i.e., the
Ministry of Power, Government of India, to appoint requisite number of Independent Directors
including Woman Director on its Board, and the matter is under active consideration of the
Ministry of Power and they will be appointed shortly.

Now I request the Chairman to address the Shareholders.
Chairman:
Ladies & Gentlemen,

Adversity caused by the COVID-19 pandemic has taught us new ways of survival and doing
business. These are turbulent times, and after-effects of the pandemic are being felt in every sphere
of business and industry. However, despite the challenging times, REC continues to stand tall as
a leading financial & development institutions of India. REC has also made a humble contribution
to the society, by distributing food, essentials and medical gear to a large number of people during
the pandemic, besides contribution of X150 crore to PM CARES Fund. Before I read out the
highlights of REC’s performance during the year, let me briefly share with you the economic
overview in which we are operating.

The world economy is facing a gradual decline since the last two years. Global growth, which was
4% in 2017, had come down to 2.9% in 2019. A further decline in this number is inevitable, as the
world fights COVID-19. With the outbreak of this pandemic in early 2020, one country after the




other was hit with public health crisis and high human costs. At the same time, economic activity
declined and there were restrictions on international movements. This had a cascading effect on
the global supply chains, manufacturing activities and cross border trade. Simultaneously, there
was a drop in asset prices, commodity prices and equity markets, which is yet to recover fully.

The Indian economy, which grew at 4.2% in fiscal 2019-20, may face a contraction in the current
year due to the continuing challenges. However, the Government of India took swift and strong
measures to contain the market disruptions caused by the pandemic. RBI cut down the repo rate
to a 15-year-low of 4% and reverse repo rate to 3.35%, besides allowing banks, NBFCs and housing
finance companies to stall EMIs and extend moratorium up to six months. The Hon’ble Prime
Minister has given us the vision of ‘Atmanirbhar Bharat’, of making India a self-reliant nation.
With the huge fiscal package provided by the Government alongwith policy support, the Indian
economy is expected to bounce back in due course of time.

Power sector would play a vital role in the post-COVID scenario. The new norms of ‘social
distancing’ and ‘work-from-home’, have put an increased focus on the importance of electricity in
our daily lives. Having said that, power sector still gets affected by decrease in the economic
activity. Long-term impact of the pandemic would become apparent only with passage of time.
Nevertheless, sustained economic growth is necessary to maintain the demand for power and for
better energy systems.

Power comes under the ‘essential services’ category. Hence, the sector witnessed limited
interruptions during the lockdown and thereafter. Demand for power did fall on account of drop
in the commercial and industrial activity. Distribution sector was impacted the most, with fall in
revenue collections affecting the financial and liquidity position of players. However, the
Government announced timely liquidity infusion, granting relief from the sudden cash crunch in
the power sector. Further, demand for power also started to recover as the lockdowns were eased
out.

As on 31% March, 2020, India’s total installed generation capacity stood at 370 GW, diversified
into conventional as well as renewable sources i.e., coal, lignite, natural gas, nuclear power,
hydropower, solar power, wind power and biomass etc. The Government’s focus on attaining
24x7 Power For All’ is being implemented well, with around 750 million people of the country
gaining access to electricity in the last two decades.

In addition to energy sufficiency, there is also a keen focus on energy efficiency. The Government
is pursuing various innovative programmes, namely UJALA, Street Light National Programme,
National E-mobility Programme and Super-Efficient Air Conditioning Programme, which serve
the dual purpose of power saving and environmental sustainability. REC’s joint venture company
i.e., ‘Energy Efficiency Services Limited’ is doing pioneering work in this field.

REC is engaged in financing of power projects & schemes under conventional generation,
renewable energy and transmission & distribution categories, besides acting as a project
implementing agencies for various Government schemes of national importance.

For the financial year 2019-20, REC’s Total Operating Income was 329,791 crore; and the Profit
After Tax was 34,886 crore. The Gross Loan Asset Book of REC as on 31 March, 2020 stood at
%3,22,425 crore, which is 14.7% higher than the last year. Further, Net Worth of the Company as
on 31* March, 2020 stood at 335,077 crore, which is 2.3% higher than the last year. Your Company
was consistent in delivering debt financing at competitive rates and minimizing its Credit Impaired
Assets.

During the financial year 2019-20, the Company sanctioned total loan assistance of %1,10,908
crore towards 727 power projects & schemes, for borrowers in both public & private sector. The
same included 55,812 crore sanctioned towards 84 Generation projects, 37,026 crore towards 17




Renewable Energy projects, 341,605 crore towards 592 Transmission & Distribution projects and
26,465 crore towards 34 loans given under short term, medium term & other categories. The total
sanctions included an amount of %5,855 crore, sanctioned towards various projects in North
Eastern States.

Further, the Company disbursed a total loan amount of 375,667 crore in the financial year 2019-
20. The same included 27,491 crore towards Generation projects, 35,699 crore towards
Renewable Energy projects, 330,856 crore towards Transmission & Distribution projects, 36,390
crore towards short term, medium term & other loans and 5,231 crore of counter-part funding
under DDUGJY and SAUBHAGY A schemes. Further, Government grant & subsidy of 36,474
crore was also disbursed during the year, to various states & implementing agencies.

The domestic debt instruments of REC continued to enjoy “AAA” rating, the highest rating
assigned by CRISIL, CARE, India Ratings & Research & ICRA. REC also enjoys international
credit rating of “Baa3” and “BBB-” at par with sovereign ratings, from international credit rating
agencies i.e., Moody’s and FITCH respectively.

For the financial year 2019-20, your Company paid an Interim Dividend of *11/- per equity share
on face value of X10/- each, representing 110% of the paid-up equity share capital, which is
consistent with the dividend paid in last financial year.

REC is proud to be associated with various Flagship Government Programmes of the Ministry of
Power, which are contributing immensely towards development of power sector and improving
the socio-economic conditions of the country.

REC is the Nodal Agency for DDUGJY, i.e., Deendayal Upadhyaya Gram Jyoti Yojana, a
flagship scheme covering all aspects of rural power distribution. REC is also a Nodal Agency for
operationalization of Pradhan Mantri Sahaj Bijli Har Ghar Yojana, i.e., SAUBHAGYA, the
universal household electrification. In a landmark achievement, all un-electrified census inhabited
villages in the country were electrified by 28" April 2018. After electrification of villages, the focus
shifted to household electrification. Upto 31 March 2020, over 2.76 crore un-electrified
households were provided electrical connections under the SAUBHAGY A scheme.

REC has also disbursed Special Long-Term Transition Loans to DISCOMs for making payment
to generators, under the ‘Atmanirbhar Bharat’ package of Government of India. These loans have
provided much needed relief to the power sector by injecting liquidity.

During the year under review, REC appointed 37 Executives in various disciplines through
Campus Recruitment, thereby infusing fresh blood in the organization. The Company gives
utmost importance to training and capacity-building of all employees. At the same time, the
Company also promotes work-life balance and employee well-being. This is reflected in the
motivated workforce of REC striving towards organizational excellence.

Business automation through IT is a key focus area of the Company. REC was the first CPSE in
power sector to go paperless, by implementing ‘E-office’ for automated workflow and electronic
document management. The Company has revamped its E-Business ERP and migrated its ERP
hardware to private cloud environment. REC has also implemented the IT Security framework
prescribed by RBI for NBFCs. Further, REC’s IT systems are well-equipped to enable users to
work remotely and ensure seamless business continuity.

REC’s training institute at Hyderabad, i.e., RECIPMT has been conducting specialized training
programmes relevant to the power sector since 1979. During the year 2019-20, RECIPMT
conducted trainings for over 3,000 personnel from various organizations from India and abroad,
thereby achieving nearly 12,000 training man-days.




REC’s CSR and Sustainable Development initiatives are pursued with a focus on socially
beneficial projects, giving priority to issues of foremost concern in the national development
agenda and to reach a wide spectrum of beneficiaries.

For the financial year 2019-20, REC had allocated a CSR budget of 156.68 crore and disbursed
an amount of ¥258.40 crore towards various CSR projects. The said projects were in the fields of
sanitation and hygiene, promotion of healthcare facilities, skill development, women
empowerment, environmental sustainability and rural infrastructural development, besides
contribution to PM CARES Fund.

During the year under review, the Company also observed “Swachhta Pakhwada” and “Swachhta
hi Seva” initiatives, to undertake cleanliness drive in and around its offices and to raise public
awareness about harmful effects of single use plastic. During a week-long “Swacchta Shramdaan”
activity organized last year, REC’s employees facilitated collection and recycling of around 500
kgs. of single use plastic waste.

REC is committed to the highest standards of Corporate Governance. We strive to conduct our
business operations in an ethical and responsible manner within the prevalent regulatory
framework, for sustainable value creation for all our stakeholders. As a listed Public-Sector
Enterprise, REC complies with all applicable provisions relating to Corporate Governance
stipulated under the Companies Act, SEBI Regulations, DPE Guidelines and other laws. Further,
the matter pertaining to appointment of requisite number of Independent Directors, including
Woman Independent Director on the Board of REC is under consideration of the Ministry of
Power, Government of India, i.e. the appointing authority.

The Company believes in adopting best practices in the field of Corporate Governance. During
the financial year 2019-20, REC was conferred the ‘PSE Excellence Award, 2018’ for excellence
in Corporate Governance by the Indian Chamber of Commerce, as runner-up in the Navratna and
Maharatna category.

The performance of the Company for the financial year 2018-19 has been rated as “Excellent” in
terms of the Memorandum of Understanding signed with the Ministry of Power, Government of
India. REC has also been conferred various awards and recognitions during the financial year
2019-20, including “ICAI Award for Excellence in Financial Reporting” in recognition of
disclosure practices in the first Ind-AS Financial Statements, “Swachh Bharat Puraskar” by the
Ministry of Jal Shakti, Government of India; and three prizes received in the SCOPE Corporate
Communication Excellence Awards, 2019.

The Indian power sector is experiencing a considerable reformation, transitioning from fossil-fuel
centric to renewable energy-centric systems and increased energy efficiency. The Government has
already affirmed its commitment to implementation of the covenants of Paris Agreement; and has
set a target of 175 GW of renewable energy by 2022. The sector is also looking forward to increase
in the share of green energy to 40% of the total installed capacity by 2030, push for electrical
mobility, promotion of energy saving devices and adoption of new & emerging technologies.
Economic growth of coming years would also lead to significant investments in the power sector.
With implementation of programmes like ‘24x7 Power For All’ and electrification of all villages
& households in the country, it is expected that there will be huge latent demand for power in the
near future.

The increase in power demand would also require robustness in Transmission & Distribution
infrastructure, thereby attracting more investment in underground cabling, smart meters &
equipment, AMI / AMR infrastructure and Smart Grid etc. Further, the investment needs for
creation of dedicated Green Corridors and new network under TBCB route are enormous. REC
offers a wide range of products to finance the diverse needs of the power sector, across the value-
chain and throughout the country.




With a strong foothold in its existing area of operations, REC is poised to enter into new areas of
business. This will include extending assistance for activities having forward and backward linkage
with energy projects, financing electro-mechanical and hydro-mechanical components and
associated civil works in large lift irrigation projects, pollution control equipment in thermal power
plants and other emerging technologies. Renewable Energy would continue to be a key focus area
for REC over the next few years. Electrical vehicles, agricultural pump-sets, energy efficient
equipment, smart T&D systems, would continue to create new business opportunities.

In the wake of the economic repercussions of COVID-19 pandemic, many companies across the
world are now considering diversifying their supply chain and relocating to India. Persistent
economic and agricultural growth in the country is also likely to drive the electricity demand in
the coming years. Power sector is going to witness a paradigm shift due to these changes. The
Government is already taking several measures to support the power sector in this evolving
scenario. To meet these challenges and to harness emerging opportunities, REC is well placed in
the short-term as well as long-term.

Before concluding my address, I would like to express my gratitude to the Hon’ble Minister of
State (Independent Charge) for Power and New & Renewable Energy, Secretary-Power,
Additional Secretaries, Joint Secretaries and other Officials of the Ministry of Power, for their
continued guidance and support to the Company.

I also thank the officials of NITI Aayog, Ministry of Finance, Ministry of Corporate Affairs,
DIPAM, DPE, RBI, SEBI, Stock Exchanges and Depositories, for their goodwill and cooperation.
Further, I thank the Comptroller & Auditor General of India, Statutory Auditors, Secretarial
Auditors, Registrars and other professionals associated with the Company.

I am also grateful to all investors, lenders, borrowers and clients of REC, including the State
Governments, power utilities and private sector entrepreneurs, for placing their trust in the
Company. I record deep appreciation for my esteemed colleagues on the Board, including past
Directors, who have contributed immensely towards the growth of the Company. I also convey
my heartfelt appreciation for all our employees and staff of REC, for their untiring efforts.

I am confident that with the cooperation of all stakeholders, REC would continue to achieve
greater heights in the future.

Thank you very much.

Company Secretary:

Thank you Sir. Now we take up the Items of Business, I would like to inform all the members, that
in compliance of the applicable provisions of the Companies Act, 2013 and SEBI (LODR)
Regulations, the Company had provided remote e-voting facility to all Shareholders of the
Company from Tuesday, September 22, 2020 (10 A.M.) to Thursday, September 24, 2020 (5.00
P.M.), to enable them to cast their vote electronically on the items mentioned in the Notice of the
AGM. Those shareholders, who have already cast their vote through the remote e-voting process,
would not be able to cast their vote again in this AGM. However, if you have not cast your vote
earlier, you would be able to cast your vote in this AGM through “e-voting” facility being provided
on the NSDL platform. Further, there would be no voting by show of hands.

Now, I read the items of business, one by one.




Ordinary Business

1* item of the business is - To receive, consider, approve and adopt the Audited Balance Sheet of
the Company as at March 31, 2020 and Statement of Profit and Loss for the Financial Year ended
on that date, along with the Reports of the Board of Directors and Auditors thereon.

2" item of the business is - To confirm payment of Interim Dividend @ %11.00/- per equity share
on the equity shares of the Company for financial year 2019-20.

3 item of the business is - To appoint a Director in place of Shri Sanjeev Kumar Gupta, who
retires by rotation and being eligible, offers himself for re-appointment.

4™ item of the business is - To fix the remuneration of the Auditors for financial year 2020-21.
Special Business

5% item of the business is - To increase the overall borrowing limit of the Company from
%3,50,000 crore to ¥4,50,000 crore in Indian Rupees; and from US Dollar 8 billion equivalent to
US Dollar 12 billion equivalent in any foreign currency, pursuant to Section 180(1)(c) of the
Companies Act, 2013 for the purpose of the business of the Company.(Special Resolution)

6™ item of the business is - To create mortgage and/or charge on all or any of the movable and/or
immovable properties of the Company, pursuant to Section 180(1)(a) of the Companies Act, 2013,
with respect to the borrowing mentioned in Item No. 5. (Special Resolution)

7™ item of the business is - To raise funds through private placement of unsecured / secured non-
convertible bonds / debentures upto 85,000 crore for the business of the Company, during a
period of one year from the date of passing of this resolution, in one or more tranches. (Special
Resolution)

8™ item of the business is - To approve entering into Related Party Transactions with Associate
Companies of REC, upto 2% of the turnover of the Company, for a period upto one year from
date of the current AGM, in pursuance of Section 188 of the Companies Act, 2013. (Ordinary
Resolution)

These all business we have in the Notice that have been already read. Complete text of the above
resolutions and explanatory statement thereto, are appearing in the Notice of the AGM already
sent to all the Shareholders.

E-Voting on the resolutions can be done by using the e-voting link appearing on the NSDL
platform. Result of the voting will be declared by the Scrutinizer, after counting of all the votes
cast through remote e-voting and the e-voting done in the AGM today.

The consolidated voting results would be announced within 48 hours 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 permission of the Chair, we can proceed with the question & answer
session. But before we start with the question & answer session, I would like to brief the
Shareholders as under.

The speaker shareholders are requested to keep their points brief and concise. Further, please
ensure good connectivity and minimum background noise at your end. The shareholders, who
have not registered as speakers, can also ask questions by using the chat-box facility provided in
NSDL platform. For the sake of avoiding repetition, all the questions would be answered together
at the end. Speaker shareholders can unmute their audio when their name is announced and mute
it again when their question is over.




I will call the shareholders names one by one and request them to raise their questions or queries.
So, first name is Shri Saket Yadav from Indian Capital Fund. Shri Sanket Yadav you can unmute
your mic and raise your question.

Speaker Shareholder 1 (Shri Saket Yadav):

Hello, Sir can you hear me?

Company Secretary:

Yes your sound is coming.

Speaker Shareholder 1:

Thank you Sir for giving us the opportunity to ask questions. So we broadly had two questions on
which we wanted to get more clarity and get some outlook from the management. One is, what
will be the impact of current COVID related business disruption on our loan book in terms of asset
quality. Would the stressed assets or GNPA increase meaningfully as a result of the current
pandemic; and the reason I ask this is because in the last couple of years we have identified and
provided for most of the stressed assets, but would this current pandemic lead to sort of new stress
emerging in terms of slippages? That's my first question and Sir, one more question to follow up
with that. As part of the new restructuring scheme that has been announced by RBI, are we
expecting significant amount of loans to be restructured, because for those loans again we have to
provide 10% as provisions and more importantly, I wanted to check that would the loans to State
sector borrower and Government entities would also be restructured under the current scheme,
because that is almost 88-90% of the annual book. Those are the two questions I had. Thank you
so much.

Company Secretary:

Thank you Shri Yadav, now you can mute your mic. Now I will call the name of the second
shareholder, Shri Nirav Chandrakant. Shri Chandrakant you can unmute your mic and ask your
question.

Speaker Shareholder 2 (Shri Nirav Chandrakant):
Am I audible?

Company Secretary:

Yes, your voice is audible.

Speaker Shareholder 2:

Thanks a lot for giving me the opportunity. Respected Chairman and Managing Director Sanjeev
Kumar Gupta ji, esteemed members of the Board and my fellow shareholders, very Good Morning
to you all. I'm Nirav Chandrakant Chudgar joining this AGM from Surat, Gujarat. I'm a
shareholder of REC since it’s IPO in 2008. Let me quickly jump to my 4 questions in interest of
time. So, my first question is NPA on private sector loans. Sir, as per your investor presentation
for Q1 FY 21, Slide no. 17 of Page 3, Credit Impaired Assets for the private sector GENCO is
%19,267 crore out of the total loan outstanding of 326,722 crore, which is whopping 72.1% of loan
outstanding. The same for private sector TRANSCO is around 3922 crore out of the total loan
outstanding of 2,073 crore, which is also very high at 44.47% of the total loan outstanding. In my
opinion, this is very scary because 11% of 237,636 crore of REC’s total loan outstanding is to the




private sector. So my question here Sir, is, why the loans granted to the private players are turning
into NPA at alarming rate. What steps REC’s management is taking to stem or stop this NPA for
loans granted to the Private Sector. Considering the State Sector doesn’t have any NPAs so far,
why REC’s management is lending money to Private Sector which is turning into NPA. So this
was my first question. My second question is on impact of COVID-19 on the State Sector. So 89%
of REC’s total loan outstanding is to the State Sector and so far, State Sector does not have any
NPA but considering the impact of COVID-19 which is deteriorating the fiscal health of all the
State Governments as well as TRANSCO and GENCO, does REC’s management expect NPA
from State Sector in next 2-3 years. My third question is on buyback. So as per performance
highlight in your Annual Report for financial year 2019-20 on page no.6, the Profit After Tax for
REC in the year 2013-14 was around 34,683 crore, which in current year i.e. in the financial year
2019-20 is 4,886 crore, so basically there is just a meagre increase of 4.32% in Profit After Tax in
last 7 years. So in my humble opinion, this is the reason why stock price of REC is
underperforming on overall stock market and consistently trading below its book value of X189.
So, is the management considering a buy back to close the gap between the stock price and the
book value? My fourth and final question is on Dividend Distribution Policy, so REC Limited is
very generous in paying out dividend to its investors with the dividend yield of more than 10%,
still on an average REC has just paid out around 30% of its total comprehensive income as a
dividend in past 10 years. This is based on the performance highlights in your Annual Report on
page no.6. So is there any plan to increase the dividend further and can REC Limited define clear
and conscious dividend distribution policy for example 17% of total comprehensive income would
be distributed as dividend. In that case, in my opinion, that would help investors better visibility
and it will also help in correcting the anamoly between the stock price and the intrinsic value of
REC. Thanks a lot Sir, for giving me the opportunity to speak at the AGM. I hope my questions
on buy back, dividend distribution policy and NPA gets addressed. I wish you all the best for
performance in coming years. Thank you.

Company Secretary:

Thank you Shri Nirav, your question will be taken together and in last, we will answer your
queries.

In the mean time, we welcome our Government Nominee Director, Shri Mritunjay Kumar
Narayan, who has also joined the meeting through audio/visual mode.

Shri Mritunjay Kumar Narayan has joined now, we welcome him to this AGM. Sir, you may
please switch on your mic.

Government Nominee Director:

Thank you.

Chairman:

I extend a very hearty welcome to our esteemed colleague on the Board, the Government Nominee
Director, Shri Mritunjay Kumar Narayan, who is here amongst with us. A warm welcome to you
Sir.

Government Nominee Director:

Thank you very much and congratulations to all of you for holding this Annual General Meeting.




Company Secretary:

Now we move to the next shareholder query of Shri Arun Chaturvedi. Please unmute your mic
and ask your question.

Speaker Shareholder (Shri Arun Chaturvedi):

Sir, am I audible?

Company Secretary:

Yes, you are audible. Please ask your question.

Speaker Shareholder 3:

Thank you very much for giving me opportunity as a shareholder to ask the questions. First of all
I would like to express my sincere gratitude and thanks to the management of REC, who
consistently engage in the nation building process. Sir, our Company has done a very marvellous
job and always the motive of Company is to serve the nation first. Be it in emergency like COVID
or otherwise also, REC is the Company which is delivering value not only in terms of wealth but
in terms of national pride, inner satisfaction and as a shareholder, association with the company
is my privilege and pride. My question is Sir, considering the present situation when diversification
is one of the very important area, is the Company thinking to diversify in irrigation, rail, metro,
power distribution or in any other area. So my question is, in which areas the Company is thinking
to diversify its business. Thank you.

Company Secretary:

Thank you Shri Arun. Now we move to the next shareholder Shri Santosh Kumar Saraf. Please
unmute your mic and ask your question. Shri Santosh.

[Inaudible]

Company Secretary:

Shri Santosh your voice is not audible. Please switch off your speaker.

Speaker Shareholder 4 (Shri Santosh Kumar Saraf):

AHERTL, AT Tee Sf |, SURId Fa&T T i qY AT greed AT ¥ a8l 3T a9y &7 947
THERTT | | TTAT a7 g, T a9 9 R0 AT TRATE T T€ AT | HY STl AT AT gaT
g 39 RETa § AT I FASEAT | 9%, AHT COVID F HI0T T IEq & ,«fhd & COVID % HTI0r
TET Tl AAAT , FAIh 69 gH 747 a8 T&F (AT 8, T8 T FHTT § FiFl § AT a91d o 30
I | GET 997 T8, U ST | ATST § ST 3 ool § 7 ¥ & , 36 TR & 6T e J1 9qredam
AT g, oA | oo &7 REC & Fidaee 39 Hashl ae T4 , 3198 § T | § AT SATET 97T Jd18

Tel | 5 fZeal T80T 39 % o0 gvgare | srer |7t HITET AU, =g & a1 H77 |

Company Secretary:

Thank you Shri Saraf. Now we move to the next shareholder, Shri Gagan Kumar. Shri Gagan
Kumar, please unmute your mic and ask your question.




[Inaudible]

Now we move to the next shareholder, as there is some problem with his network or audio/video.
So, we will come back to him when he gets connected.

In the meantime, we request Shri Kuldeep Patel to ask his question. Shri Kuldeep Patel please ask
your question.

Speaker Shareholder 5 (Shri Kuldeep Patel):

Hello, am I audible Sir?

Company Secretary:

Yes, you are audible.

Speaker Shareholder 5:

Respected Chairman and all the Board of REC, a warm welcome for the 515 AGM of REC. As a
shareholder I'm glad to see the remarkable growth drive of REC in power sector for extending
financial assistance to state power utilities and DISCOMSs and Distribution and Transmission as
well as generation companies, not only in the Government sector, REC is also assiting big power
generation and transmission companies in private sector as well. Also, assisting to the State power
utilities for distribution in rural electrification, infrastructure projects under various flagship
schemes of Government of India, acting as a nodal agency for implementation of DDUGJY,
Saubhagya, NEF and other schemes, indicating remarkable growth in its books of accounts year
on year in revenues, profitability and networth. Furthermore, I would like to ask to the Board
members of REC, even after seeing that year on year growth in the financial part, the share value
of REC is not increasing in that pattern, as the book value and the share price and market tradeable
value is lower than the book value. Further, I would like to put another question, why REC is
raising funds from the international market and booking exchange losses and currency losses in its
books of accounts, as surplus fund are already available in the Indian Market at competitive
interest rates. Thank you so much.

Company Secretary:

Thank you Shri Kuldeep, now you can mute your mic, now we move to the next shareholder Shri
Sarvjeet Singh. Shri Sarvjeet Singh, please unmute your mic and ask your question.

Speaker Shareholder 6 (Shri Sarvjeet Singh):

Hello, can you hear my voice?

Company Secretary:

Yes your voice is clear, please ask your question.

Speaker Shareholder 6:

Sir, my name is Sarvjeet Singh and I’'m a shareholder of your Company since many years.

Company Secretary:

Shri Sarvjeet please switch off your TV and other appliances as your voice is not clear.




Speaker Shareholder 6:

Sir, my name is Sarvjeet Singh and I am a shareholder of your Company since many years.

=H T COVID 19 F 0T ST off 28 TsaH w4 g5 & Quarter 1 3T Quarter 2 H ITST TH aX &
FATT | 979 TTSH ST SAT 19 AT § 2008 3 qHTar, T a7 2020 TA4T 12 T 8, 780 9 & 97a10
| & ForF =aT & At Jrgan & 5 avg & g7 2018-19 # Thfrwer /e side wea o 20 72 A1
o srer |7t ofF ST ST ades | TR Hitew wav | 9% g a7 !

Company Secretary:

Thank you Shri Sarvjeet. Now we move to the next shareholder Shri Bhupendra Singh Reen. Shri
Bhupendra Singh Reen, please unmute your mic and ask your question.

Speaker Shareholder 7 (Shri Bhupendra Singh Reen):

Hello, my name is Bhupendra Singh Reen.

Y H ATTHT SATET 215/ Al 3, T df REC #i¥ PFC ST % e &l F47 3T, T Farv| FAT T
zaaT =t Rfase 3 w2 ¥, Taferw & sraeht 7 81 St oy Taer st Rfase T 2 21, v e A
FAT T=IA 3| ST Uk FHAAT Tl HIH T TGl g, Al SHH[ gL HO4T § AT Heed F T (Sfdes &
T Feh TR ET, |9 ST ey Rfease aiferdt €, sra 1/3 gaaa 20-30% RfEEe < 8, 39%
1T AT 98 70-80% HATHT U1 o o § T8 STTaT &1 I+ 8 a1 | Fg 747 @ [ 2-3 |0 a18
AT TF UF A9 < FL ITh] FHAC 31T F3| T A0t fora= ot qfecta Ay Fa+1 e arer fstee
SATET ZAT &, AT Fls ATHTE FHAAT IHH T FHT &F SATAT gl UH H qALGee, ST &F o IT FHIA1 § a7
TET T % 95 gU 8, I TH AT WAL 21aT g1 SHIL FHOAT il HST H o Aol HAAT 6 ({sfee &l
FHAT GHATL ST SRR &, ST AT WIFGT Aol 8 9T T@T &l THU T ATTH A0 §, TfS Nstee
AT OTH 2-3 AT | 98 ST ¢ af SEaRT Tl Sa2gee, AT a1 T4 T 2l AT a1 Tiectsh JIRoeT
2T, Tl A9 <| FH T FH FIAT BT T YL S AT ATRU| STHTE FAAT T 7S HT o6 HOA7 il
e offe @ T 8 3T AAvgies< &l ST AT 997 Hear A2 av 981 et arar | o s
FIANE AT Ggd ol a0 gl [T & § FHET ST F1 H geaars Far gl Segiq g2 39 a9
Hifer & ferre &t aga agrEar @ g, S & § ora & 91 97 797 g1 A § Ao A g, o oaw
AT HAAT FENH €, 37 gAT COVID ¥ arge HahaT qiewer g1 Tawde F AT Fgr g 1o S ot
AR &, AT ITET T T UH § Teaead Teae B § gHTT F+T o Igd 947 &, S 3 ush-uF, ar-ar
w07 fRfase ST 7 o ST % 0 ST 72 g "3T9 S0 g o6 =0 O § o S&¢ uRee
AT s FwiuTee arae WA= &1 e #37 F 9 St T COVID-19 &1 91 €, 398 ¥ &TH UF
fear ST, wFifer gw o Rfase o o forw S 981 o7 @ehd, aTg< Ag! Feher |kl | AT ST 909 10
AT & [, AT IT6 T2 8, I U T 7 2 709 [SEaSe 7 o o 0T edeed JIEFT Foe |
ST T ST 21 3G SATTH G & o6 TH o1 07 BT T, Ieaie S Hadd il FHTS SrTeh! ]
H RIS 81 9 AT AT 27 AGM 372 F¥d &, BY e Jo1e 3ee Fed 2, e off 2o s o v
ol B9 T < & UT 7 21 A HT o0 g g T e hae WA & o g 7
3IY SERgeET hl AHET GAATH | AT, § a9 4T &l Fga1 arear gl

Company Secretary:

Thank you Shri Reen. Now we move to the next shareholder Shri Lokesh Gupta. Shri Lokesh
Gupta, please unmute your mic and ask the question.

He is having some network or audio/video problem. So we move to next question, Shri Sanjay
Kathpal.




Shri Sanjay Kathpal, please unmute you mic and ask your question.

Guessing he’s also not there, so moving to the next shareholder, Shri Rakesh Kumar. Shri Rakesh
Kumar, please ask your question.

He appears to not be there, so we move to next shareholder, Shri Chetan Chadha. Shri Chetan
Chadha, please ask your question.

He’s having some connectivity issue so we can come back later. Next shareholder is Shri Manjeet
Singh.

Speaker Shareholder 8 (Shri Manjeet Singh):

Sir am I audible.

Company Secretary

Yes you are audible, please ask your question.
Speaker shareholder 8

REC & =97, TTAEEH, Yo U AT UFATSS, Hadl H§ FaNd FedT g oY ST F2dl g 4
COVID T ST ST & S8 9 5% T2 3¢ 39 197 &7 7190 81 § T IRAT 91247 2 % REC F Fu%
RBI % TTESATEH F4T 31 T3 87 ST & URAT H UL TrHeAHE 3T § FAT AT 3T T8 g AT IAHT 3R
TET 75 21 Y HT T FigaT & I3 T ST wiewrd €, 60 I¥ HgAd H30 g Whe (1A fRUTeHe 7, Aievet ),
AT H AT 1o ST aTel 2158 § g &-9-% gl 3 Thisrene HI1eT ghl 9% 7

Company Secretary

We can move to the next shareholder, Shri R.P. Tulsiyaan. Mr. R.P. Tulsiyaan, please ask your
question.

Speaker Shareholder 9 (Shri R.P. Tulsiyaan):

FATHA ATgd, 99 T8t REC FT 9gd Fe0Ts, o =7 GeTHE § 0 TaqT sr=aT TOhiHg 7| GefHE
% T 9gd 9 UH Na § STl 9g=1 8, Stal adeh 70 97 7 qgl ag=( o7 § Sar g & REC &7
THH Fifeesq T &1 gl § T FgdT AT 2 a1 =g o6 et ot =t & vefis & S
THATT Tal TgAT ST 3T AT IAHT T FAL 64T SR, FAI AATRIee il FHATS dl FHATAT |
&1 AT 8, 3T ST &9 T UF Aied da7d F1 % [0 Jgd Aaeq gl T a7d § Tg Fgar
=TT I REC &7 faiS aga == T@T 8, TWhiag § A, CSR # f 3T wreAferaer # «T «fhT v+
FRZITET & ATd H T FgdT AT o6 9o Ufead & o F&ir g & ot saie Rfase &t @1 §
T[S TA=H % T H g ST AT T H dagd STosl ol § JITHT F1gd ATl I AT ATl g 1% a1
ST SRR, ST Fde gl &l 9T T o, 39 € a9 & F0 § THISIC SIS FT 94T g, 396
1T SITaahT 3T STTehl Fehe AT 19 &7 | FeTS 347 =A1eal gl af § Fgar f& ot e 9w am
T A= Y| | AS(Y % 299 T2 a1 A5l HLAT ATZAT & STl [SHHH 2 Tl &, § 304 (SahH Tgl HLAT
ATEAT| AT, § Tg FgaT AT 1o Afeaiea<l HuT gid gu W, A AT TR T=el L@l gl
T UF a1d § Tg FgdT AT 1o THIA AATGICEL I HAAT FAT HIF HLAT &, HAAT HT BIEAT qTeL
FIT g, FOAT 297 H 36 a8 T 10 7 T €, T UF grer At gy/afEa e o =2y i
AITEICET o HTAR 6 (70 HTE I¥ STeU, ATk a7 F9eT ToF fF REC 29T § Foha«T 2T T8 F¥ & 2l
Tg TTHHRTT TATETAY AATGICST il Al (WA Tl H ATGHT o FHAAT 2l FTRTeT AT STeel FifeT a@1 &
forT S48 T3 SOt o TreA| | 97 FTH 21 ¥l 8, a7 |T AT ol aq10, T HT e g1 T8 o
e 23T o, zae o ff g9 sues ATy 81 Aifhe ¥ % o 7 § s T A8 Fe At |




ATTH FgqIT o6 FHAAT T FqA T AATGICST Al AHE AT I UL <ol T, T FHIAT &l A
AT g 3T AR oS HT S| 3R AT FEHSIT H =l I qH T8 A=aT NI ¥ ITHIE w4 &, T
TS ZTTH W T O TR THeR foTT ST Sereht SPAshTHAT ST ST T2 JIhT {347 39 forg gerara!

Company Secretary:

Thank you. Now we move to the next shareholder Shri Gagan Kumar.

Speaker Shareholder 10 (Shri Gagan Kumar):

Goodmorning to all and welcome to this AGM. SIHA |, T &1 ATd ATTH FigaT argdr g1 COVID
HETHTET & ZF g8 AN aT3€ & o ST &l a9aTd [od I Fed & o0, Al | o F2ar g &
A AT THT | AT HAAT ST q¥g Wit wtl, 59 avg 7ger gor wdr off, Sreg gx7 & &
®-F-F g1 1 AT | T FawT FHemm @t e T & #7371 COVID-19 % ZTH gH 9 F2TF 6T 3,

T Fe F1 21 If yes, kindly restore it because these employees are the backbone of our Company.
FThT EHTY Hehe (NI [SUTEHE % § e=aT AT ATgdT g 1% & FAT TIed, [Srae g8 1S 3T & a7q &7

qT 75 8, STH 1 &1 TNE a1 gl 9% T 97!

Company Secretary:

Thank you Shri Gagan Kumar. Now we move to the next shareholder Shri Chetan Chaddha. Shri
Chetan Chaddha please join and ask your question.

Shri Chetan Chaddha, please unmute your mic and ask the question.

We are having some problem with the connectivity, so we’ll move on to next shareholder, Shri
Rakesh Kumar.

Shri Rakesh Kumar, are you there? Please join and ask your question.

Speaker Shareholder 11 (Shri Rakesh Kumar):

Good morning Sir, Board of Directors and my co-shareholders. STT=T Sgd g-ddT<, ATI ﬂ'@(tﬁﬁ'ﬁ
H AT T HIHT (3T 37 &30 T8 ¢ T F7 g/ T ST 3 Al 1| A5l (hAT § Al SIS & 3wy, 394
AT Toha=IT THATH 3T &7 FAT A IEH[ 39Tl 3 Held | FaL (AT g, SAI¥ 39 FaL 64T &, T 4T
Y gH I TG Tohd 8 T saey FRFass ST S9a<T wea<l § a1 € ar off sirus a7 98i AT i
T AT F0 ol gl HY AATEIeST ATS AT 9o g| AT1h STTH IFHIE g [ Ao T3H ST HITET oS
FHAT Bl Tl &, AT 3l ZT2H ThiSTher T gIT, T IFHTE e g

Company Secretary:

Thank you Sir. Shri Chetan Chaddha are you there?

Shri Sanjay Kathpal, you can unmute your mic and ask the question.

Shri Lokesh Gupta, please unmute your mic and ask the question.

So we have taken all the questions from the shareholders who have registered with us for asking
the questions and whatever question we are receiving in the chat box that will also be suitably

replied and wherever, if we are not able to reply here, we will send the reply through e-mail.

I would request our Chairman to address and reply to the queries of the shareholders.




Chairman:

H U T2 ST AT FT AN T GeFATE HAT 5, AT O AN A A T T 8, 3T AN HT T a8
TR | FEd U STaTa a1 AT

T FATETAY AT (B4l § I8 0 g, TA § Zdr & sama 3 @I gl

COVID-19 U agd =T 4Si¥a ¢, ST 3167 g7 SF1E &t Hgdy a1 31 W27 81 S5 @0 7 "4
=T g o 28T T%Fe REC 9% #47 92T, REC ¥ faw=9 9%, REC #it Wifthefaferdy oz, 378 & aamr
FATEAT o COVID-19 T THae g1 Tg1 714 § ol TAFAII A gMT 0% 2l 47 o7, 5|+ #41+ & aree
A H ATHSTST galll T THT AgeeT &l F Fard gu q=1 geft €, &6 REC # ST eferwer foeew &
FEHT 3, TTCT AR 5, Torare i AT oEew &, ERP Tl %, 9% W19 & Torme e
THIATSIT % FIT Tgd AT FH 21 SI1aT @1 S T COVID FT THIFE 3T, 91 g6 AN F 39 A6 91
H oft oo g7 Ao ik T ¥ Faor w7 forw, s g|Te 9T ART 97 7 9 w1 T F 3 REC
1 st e g2l ol fast=e i 92 UHT F1 THAe qal gal, el AThe § Tg & Fl5 H grav
ST 9% 9% Tg F A5l gl ITAT| ST AT 992 a6 A7 SAttha &7, feawide &7 91e o, a1 99 =9 ¥ 4497 gl
T o oft T st €, 378 59 adreh & wrsiitede B mar [red & g9 Rt 9w COVID &
TS THIFE A5l gall I8+ TATaT REC #it 370+ Ffee arafaferdl €f gt § o1 Fiiras & forw, 39
T REC 912 AT| g0 ARM 1 ferfehie el Tistierd aga sr=ai off 3T g6 AR &l At il #ie Hiee
H AT Yo qol g2l SHE a1 AT H ARM ST AISIFe &, ST TAE ¢ (STl [SFaHue HTdAT AT,
IO gHET FHF TeoH Tt ATl COVID F arg Y 319+ g0 AR % FEE F1eL % siee 39 i, 3T
el oft ST g/ AT o A i Rrawde i ulefady 8, 9 9T 39 3%, 91 399 REC F fase+
FELET H HIT 3¢ Aol A ATl REC & TISM#ed § ST 17 FAdT &, ST gH AN 6 Sa g (o q1a7
TISTFd 8, AT AT ol e lvel T 7 giv % HIT g, ST U¢ [Seadde | ATST AT Thae gall gl 39
SATAT | I ST ANTT T STEL TATHAT AT AT T AT TLHTL T ST Ueh HSE TRITH 72T, “HATHAHE AT
THITH, 3HH SEEresger e | ferfafedt S5 e & forg REC T TR (0T 47 | 396 a1
AT SFaeHe gaMl B9 AN o 37O Aiae i, [Seeiegerd Ffeferel 1 feraase o i 38 Fm
3T AT ferfafedt TIStrer =2t g2 oY Al Sied &l YW FT q10| §aT § | Tg! Fgal A1 &+
COVID =T 37 360 f=3ft =hae REC ¥ I9% 3@T =A1g, 2020 T AT 39 a1 off, 97 =9 wrsfom o «ff
SHTATSIT T HEE T AT AT TS g, Feew €, o+ wgaa< 8 F41 |, 39 g a1 A gaa
oo =T8T &1 ST 7@ | gAY TR (A ferdl u¥ &ilE Wisad qgl 8, fer sl qIsiier | FIE Tiseq
Tol g, AT AT AT ATAfaferd 1 gaa iz 37T 21 At the same time, HTHTZET & 7T 7 ZATY O+
TEATSH & [0 T I TF 9 [SRIES AT gl AT AN 0l god F0 3 COVID & i STr
SIRie o 8, ST e | &A1 Y@l ST 22T gl el g7d 741 T & REC TFAISS 3T 3%
TATET & AT ¥, T3 ITHI FIS ThFS ql Fal ol &, 39 AR &1 UF q¥ T & gegang o e var
T T AR T TG ST FHIAT ATEIT 196 gH AT 39 (90T § Fgd of HILAH g < ar a4 fhiere
o T g, ATTh IeTeh TATEST 3T FTH UL T USTHF T ST 7 T| THF SAATAT HITTLE T LETT TR taore s
F T 29 212H | 7 Y STl 9ag g7 9’ §, REC F 39 Jgd S=ael, T & @i T qrEreer it
g T B T Fed B

e, U FaTe AT o g9 ARM 1 NPA S9T 3T g1 T AR T Fq79T =J1677 16 REC &t NPA, 20
NI AT I AT G F TTHA R o SSHT H 3@, T g0 F draee {9 2T g1 NPA of REC has
always been industry’s lowest, one of the lowest in the industry. 3T Y 31T @T STU, 7 REC it
T g% § REC T NPA ieHEe 7€ 3.33% o 3 IT9 SATAT 5| 37 ARM F SHeh o717 Tgd qILT TSt o
AT gl REC & UH WiSiae, ST [ &Fe g, 376 dstde & (o0 ggd Uawe ShieedaT ¢, Hed &,
TTHISIY 21 ST T3 U Farer | T=1 47 13 g7 ARM 6 321,000 FE F THeH &, ST T g1 3T AT
7 T@T NI o I9H 50% & SATET gH AR o SAtSaT | 33T § o9 3T &l §% F0T & o0l At
the same time, THH ST T FHTT THeH & A AT 0l I (10 a7 AT FHITAL T ST 7@l &, e




T THEH il & | dTgY (Ml ST 9| 30 & agd 91 g/ dF UH g, #3039 9
H ITore a1 off 0, FreeAte ot 1 M0, AR T FTLO &, Fgl w1 6l TIeaH, Fgl TG I RfrHe
Tl gall, ST ST AT T T&T, 39 F10 & F07 Tieie &6d | oo 0| Fi&d a1 997 g 981 7
T 29 2129 o foraer ot 7 &, U8 T i FH FI F (o0 ST A7 SUTT 21 T g, AT Ikt et
FTT 36 ST ¥ 81 Fga 9T TIeiFe THH TS THeH a9 e |, IBC =T # 8, 5 & avar
7 T [EEeH TATAT g TFE UHeH &l g Fd o (o0, ATg a7 IBC % +a< l AT T a7 NCLT & a1
B, Tgd AT TIotae I8 ST o T 81 A AT H | 3T ART 3T, T 29 28 91 2020-21 % vy
TEd AT TS, FF | FH 4-5 ToFed &F H I (AHd HiT TeUEe TIoFed | 7 Gohd & | STl i
ToEe UHeH RITSTe | ot AfFeas Raadt g1 g’ g, av Raal g9 31 T TN o1 a7 23R
H @, T 39 SreraT 9 Wietded § REC 7 ST Reguad Tisied &6 §, Ta-He daed # ST Teied
o5 8, S8 g0 AN % NPA siferdiee Sy g1 a1 39 @A & W &a19 < Tt @ I3 ST Siorded w2
H 2, TH SHehT HiFaHy I et o7 S ot 90 T o 7 8, 399 g6/ AR ar a1y St o,
TR IH TF T 2l 377 a7 FFectedtt godl T

TTET, T AT AT STAATH R FHT| gH AN o AT gF Tal, (Oger 1-2 Tl | 9 faeee &
THATEETE FAT ATRT g1 3@ A1, a7 g6 AR & e fase| & ¥ 10-15% faeee fUgeft aw
THATEhGAT & AT g1 389 ataw & § =guae o2 av g/ 1 F7 F6d SATaT g3T of &, a1 &f
AT GH AN A TTaT HFL o FTATAT 3 ST AT HFL g SRTECFAL o, ATg AT SR Bl AT Al Zade
TFT BT, WS BT AT =T e S ¥ A%<, = qa9 AT g0 qAR00 7 7= g 6 afaw 7 e o
FITTAE & SHT TH FIEATET | T Fileg H FOAT oot Frdde Futadt fafeeT TaaT a1 & fom
T T T TGT gl A AT 2150 H g8 ART 37 gaed H Y (S99 FT STSafawrd 30| T 919 91
R=uae UAsSl % FAATaT Tofded THST H, Tof(agh H Saar | HIS el TeFae g, IqH A1 9d
T FT TATH 2 556 3 S T20o 5 7 21 e iidl & =i 209 saae e 1 feare off af e
TN 0T ST FUTHET SALST HThT 7=l | Reguae St § 9 a3 &7 agd a1 2[We §
ST REC « A1 28 o719+ y&e uian § foram g1 39 38 ¥ REC 1 fasee STEafdwg T 7 agd q0
THIT g oY 26 T UL gH ATALS! 9 U gl 3 a1 2120 § 31T 3@, 7o g/ T T ST 9197 #9e
&1 fasee 7, 39 Srar 10-15-20% o5 =0 srzatawes faeeg § o &7 o 2 |

=T, U fSfase & an § 9aTe o T G99 9 T 979 911 ¢ % REC UF agd gf Sia<d sATS 19
g, 51 AT T ANATe e g, A s ufaw fir seete anaTesed gl fUser 8-10 |1t &1 3R
arq TS 3, 7 g0 NI 3 agd 2t s Rfass dageed # faor 8 Rfess fedepem # foo
ATALST FHOAT T TF AT TYEE Tl g1 SHE a7 97 2128 2 215H DIPAM 8, DPE g, 9gd amr
MTEEATS & ST Toh (HTAEEr S R | AT Tl &, Al T2 [S[AS € U Teeioreh 3T HIATA [ (oor
2IAT 8, ST g8 o+ ferst=e it MiThefafordt 3@ &7 od g, Mifthe & fohaar aré fasae & o, e
qTE ZH AR AT AIATEIOSH &l &, I (o7 S| FHTAT AT 1 9 St e o TZarer 7 77 T 9l & i
AT AT ZTSH | g/ AT ST F2d &, T Sole a7 T o< gaer it avg asll =& arford’ & arqifaa
ARSI

REC & PFC 9+ & &7 751¢| REC, PFC & "Hfeq g #u+t & PFC gifeet &9+t gl REC % 52%
TiEel 99T PFC & 979 gl T A1 gt u«T [HHEEr s Ta¥ & eavid gl T AT TR &1 [0 g
et sofY TS uTe g7 AT 7, 3T Ao a9 g ofd (AT A aia $iT qeane Baree
AR =el, AT 0T FOAT T, FH AWM I HAAT ST, TT SHET T ARTE Rl 3T THT Th a9l HLAT
BT | THF AT H TEE SATAT 377 T THT Al g I

AT TS JaHe FT 41| REC 3 37 Fl 3T g7 TTee | <@, AT AT AT I FT AT 2, F&ih HThe
H forfeesr st 21 av o= &1 Rfase 21, 3¢ a% | Aavgeed &l J(Ahe gall gl AT & ST &l

ATHA (ST AT e LA Ulde(ael g, TFgled Uaeiact g, g5 FIHeH Agl HLAT ATadl, AIT T2
=9 A e ¥ RUT Far §, ST gH AN % Ui | dal gl Se Hifehe UAaraiae, J9ed




HETH, THATHE He | We are a globalized economy, T&t F&l, FAT Fel § ST AT 2, Tgd 1L
ST Feed, THIAHT, T THRATHE UAATITHE 3T qieagavat 28 COVID-19 ¥ UAaTa<He #
ST AT @R, A1 38 T T &1 Zar & v &3 8, 97 ar s&iae 21, Teis Arfe gf, agd a1
Tared gl e T SHH AT Tl gl Y THIAHT g¥ Faew T 7 et w7 § wheae gar g1 witde wrar
Tiagm &Y femmar &1 91 THIfoT 27 <0 i1 32 U 91 AT SN, 9% TS GaHe 37 7 TT2f
U H H a1 81 Fg AHATE |

THH AATAT T FATA o7 T COVID-19 H FT REC & HI5 THATT g3l & AT SHT ARM il TALT e
STET g, ot 82 | SIaehl I8 94T g, o STET o6 A da8 9got arar 91,COVID-19 & Fed g| ARM &
oo sttaeer e Mifkefaferdt 9% g Triee 78 927 g1 o7 «R1 & 26 COVID & are § of,
COVID Hifare # ff REC % Rwree 3@ 2i%1 g0 Svfie 2d €, e &2d & o s ara ez ofF
FoZT AT T I Faeh (10 g0/ AT Ja@efie 8 i F13a g1 s o =cisl g7 @ UAT Aal oF 8
2, orera st Y iR faferdy, st & foere Utheae ST g9 o o7 fewaeifie FThl s=eil e tem
T g, S T e T IiSe A1 g1 AL Fe AT VAT s T TATA S Aal I5aT| AT =T F Fofead
T 3= g1 27 wifthe AT Fut €, 20 it it Ty g, fasae mifthefaferd a7 e o< 2,
TS qTLT e T 3T TFFT il TATA ol Aal g, a1 T F T faerger 7 TRr2mwm

T =9 (&2 g [ T HfET REC #it {ET & q=ell a1 6 Aqadr1sd q1edHq % g7 g5 gl al e,
SHIATSIT o ATEAH | g7 AN VAT T 10| I 1 s w7 geft it 91 781 gl 37 ANT ATHA HiH § dF
UHT &1 2 o, U S TSSAT ZaT T, AT AN dgf  qaTe Tgd o, Tgi 9T A STqA1 HeT 6 qTeTH
o T AT T €, T T AT Ay A i fHen 9w g, T ard e ¢ 5 o R0 & wEadt -
- TeET e 2raT gl et oft siaTe & o ugere Seee $ifeT us aga s=gr A 2T 8,
9 UAATITHE AT § AT AT 9 FT @I g1 TH AN SFHIE 3 @ ST AT F ST 2 &, 1o o
ATAT ZTSH ST =T ZIIT ST ZH AT THH [hioTehed ATEAH &, UHT TIHEA gall al ST [Heid|

TS AT &1 FaTA AT a-a7 37 399 eres o, fgee 73 oo e (R |, T arsas an o
Ry

Company Secretary:

W TP PR BIee §9R 3R FaTd H1 918 T2 & a1 & ST FaTel & Al &,

Shri Jasmeet Singh wanted to ask a question. Shri Jasmeet Singh, please unmute your mic and ask
the question.

Speaker Shareholder 12 (Shri Jasmeet Singh):

Yes Sir, am I visible and audible?

Company Secretary:

Yes please go ahead with your question.

Speaker Shareholder 12:

Thank you ji. Thank you Respected Chairman, CRO and Senior Management Team consisting of
EDs, chief vigilance officer and shareholders, good afternoon to you all because we have moved
from good morning to good afternoon session. Happy to join you through this OAVM platform.
Chairman Sir, while you have already confirmed that all our employees and family members are
keeping safe and fine I understand being PSU employees they are continuing to work hard in these




unusual times, while we are into the midst of the down cycle despite tough times I read in the
Annual Report that our Annual Income has increased from close to 325,000 crore to almost
%30,000 crore though net profits have come down, despite the lower profits you have retained the
dividend on X11/- I'm thankful to that I hope that with the better profit in the years to come we
shareholders will be rewarded with higher dividend per share. I have Sir, a couple of observations
and points to raise given the COVID situation the normalcy far from sight what are the what are
all (inaudible) and on the repayments from the borrowers to us.

Second I find in order to meet the disbursements out of the approved projects sanctioned amounts
we have increased our borrowings from the government in the year under review long term and
short term borrowings in this regard would like to request you to make representation to the
Ministry of Power who inturn make a representation to the finance ministry to allow us i.e. REC
to issue bonds and debenture to public wherein certain tax concession on the interest income will
be available as was done by the government about 5-7 years back. Given the volatility in the share
market, so there will be lot of people who would prefer putting in the money in these bonds and
self subscribe overwhelming to offering. Share your views on this. Finally Sir, while the
Government is pursuing various energy efficiency measures like innovative programme such as
Ujala, SLNP, National e-Mobility Programme and Super Efficient Air Conditioning Programme
which serve the dual purpose of power saving and environment sustainability. The key thing for
us is to find out how we can as a Company can collaborate with these programmes that can help
us to grow at even faster pace, please provide us your inputs on this point. Regarding CSR we have
done very good job with regard to the COVID it is noteworthy and I applaud it. Finally, thanks to
the Finance and Secretarial team who are working hard to maintain good standards of corporate
governance I would like to acknowledge the hard work put in by Shri Kumawat and his teammate
Aniket to see this successful conduct of virtual meeting being organized by our Company for the
very first time. Not only he himself but his teammate did lots of coordination to help me to log in
as a speaker shareholder and guided me with my new details. Thanks to his efforts due to which
I’'m speaking to you, to end I wish the entire REC all the very best. Thank you.

Company Secretary:

Thank you Shri Jasmeet, I would request the Chairman and the Director (Finance) to please
address the query of the shareholder.

Chairman:

AT UASIT UIRIUHT 20T AT %07, § SATTh! FATHT ATAT o6 ST ST Sq IS T 7 9 Thivd 6
T H A A, S Fu T =27 Al s # i awe G 8, 9 ff REC # U SiEe 397 A g,
TASH URIAUET Tiees RIfes| THERT 7 329 UASH UMRIUET Troieed & o gar g1 gt a®
REC &T 9dTH &, 37 ART TSI TIR{ATUHT & Rrae |7 TISieed 21d &, AELaTssl 61 a1 ST Jiia9 &
TIE qFET o, UAST UTRIAUHT F, TS FIea9TT %, 37 Tl gH gHEAT g1 TS Fd 3T gl g/ AR
F AT faee ATeT ¥ o7 e ¥ I8 AEST F9S g Y gH Al TEie ff w1 39
TSI 7 FTET 2T &, TS AT, TSl i or, Ul UThueT ¥ qigety gy ufam g a
F TTEH |, TAATITHE HEeATaolel Ti5e AT 2 1 gHT STiee a9 HT UAST UThHITUHT T TT9rareft
STHIE FAT § T el H| T 7 @1 R, LED §, 9% TAT He (97 §, AT SHhieeddT 8, Soiaedh
aifaferdt &, =8 a9 9% FThH 9% T FTH ST LET S| A aTer 8-10 ATAT | AT I8 3 Tk A1 TF
R quae TASt % TRAT & If= i o o7 S, a7 39 99 9% FTh F19 g0 7 agd art faeeg
FATS e AT God(T| FThT o 2-3 T g0 HaTe H (Yahee HeadT ofq qrf, =T s =Atery, Haers
(fa=7) &1, & a7 sarv




Director (Finance)

Thank You Sir, Y HdId Yl, regarding new restructuring norms of RBI, I would like to clarify
that we have not received any application for restricting of any of our loans either in private
structure or by the state sector borrowers. The initiative taken by the Government of India and
RBI, I think, has largely made the situations and we don’t find stress with our borrowers as of

now.gﬁﬂ'ﬁW%%‘ﬂﬁ%ﬁﬁﬁ‘%ﬁWW@ﬁl

T HaATA AT ATT-9F % 3T, TH AN U IT Tgd &9 < 78 & AT gHT FIHT [FEaedie giar g, dTee
AT AT 75,000 FIIE €T & ATT 4T, so we need capital. So buyback presently will not be
possible, will not be feasible as an option.

T TATA AT TFTAST o L& | GH AT & FILT 1 AT T 3T HLAT ATerT, ST o 1T 79 S\ g
TEd AT AT § GHILT, Tgd AFal AT g, TT T6H gH [Shie JIES &l oF AT I2d7 &, UF &l
T o § Filee U2 a7 SRR 3 ITd g1 So, we go to the international market. The exchange
rate, the currency rate has in the month of March itself dipped severely in the last 15 days and the
rupee depreciation was close to 5.5%. 3% U 3T aTd ST THH THI(ewe 8, because of the accounting
standards from |-GAAP to IND-AS, 4T «ft ST 3T &1\ grar g, a7 AT AT # e w7
FIAT T2AT gl AT AT T g9 39 4T H of S144, then probably the impact will not be so
severe, T2<T gH STHIETSH ¥ ad & IH[ within the period, which we feel is a logical thing, because
when we go to the international market we get it around 3 to 4 %, naturally this currency
depreciation accounts for next to 3-4 years and we come to around 7-7.5%, but ST STeRTS T qiferd

2, 399 IHT INTE § TS FIT 94 i a9g 7 and that also explains our low profitability during
this year. So now I think as rupee is getting strength, we will see some better days ahead.

I T9F AT 16-17 ¥ AT o7 ol I8 397 & Fided AT aTSH gl JATdT &, so that has it’s own

implication but we will definitely look into this and if it is feasible, bonus issue can be given.

Better Dividend, we are already paying the best dividend in the industry, so we’ll see what is the
possibility. As we grow more, the dividend will also increase. Presently we are giving 110% of the
face value. Last year we gave 110%.

Thank you very much.

Company Secretary:

Thank you Sir! With this, we have come to an end of today’s proceedings of the 51* Annual
General Meeting of REC.

I would like to inform, that voting on the resolutions proposed in the Notice would be kept open
for another 15 minutes. The shareholders who have not voted so far, they can vote within 15
minutes on the resolutions proposed in the Notice.

Now on behalf of REC, I take this opportunity to thank all the shareholders, for taking out time
from their busy schedule and attending this AGM. It is your support and encouragement, which
motivates us to reach greater heights.

I would also like to thank the representative of PFC, and representatives of the Statutory Auditors
and Secretarial Auditors of the Company, for attending this meeting.

I am grateful to all Directors and the Chairman and Managing Director of the Company, for their
continued guidance and untiring attention given to the business of the Company.




Last but not the least, I would like to place on record appreciation for NSDL and other agencies
involved in conducting this AGM.

Thank you once again!

*k*




