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Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra East Mumbai - 400051 
Scri Code--RECLTD 

Corporate Relationship Department 
BSE Limited 
1 st Floor, Phiroze Jeejeebhoy Towers 
Dalal Street Fort Mumbai - 400001 
Scri Code--532955 

Sub: Board comments on fine levied by the Exchanges - Reg_ 

111?'I~q / 111?1~ql , 

This is with reference to NSE Letter and BSE Email dated March 17,2025, regarding non­
compliance by REC Limited ("REC" / "the Company") with the requirements pertaining to 
the composition of Board of Directors for the quarter ended December 31, 2024 and with the 
requirements pertaining to the composition of various Board level statutory Committees, as 
stipulated under SEBI (Listing Obligations and Disclosure Requirements) Regulations , 2015. 

As advised by the Exchanges, the aforesaid matter of non-compliance was placed before the 
Board of Directors of the Company in its meeting held on May 8, 2025, wherein the Board 
deliberated and noted the position of non-compliances with respect to the composition of the 
Board of Directors, various Board level statutory Committees and the filles imposed by the 
Exchanges. 

In this regard, the Board desired that regular follow-up be made with the appointing authority 
i.e, Ministry of Power, to expedite the process for appointment of requisite number of 
Independent Directors on the Board of REC. The Board also noted that the stock exchanges 
has been requested to waive the fine so imposed on the Company and also to not impose any 
further fille / penalty, as the matter is beyond the control of the Company and there is no 
violation on the part of the Company. 

Further, we would like to submit that, being a Government Company and as per Articles of 
Association of the Company, inter-alia the power to appoint Independent Directors on the 
Board of the Company is vested with President of India acting through administrative Ministry 
and the Company has no role in the appointment of Directors, 
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End: NSE Letter and BSE Email dated March 17, 2025 

Regional Offices: Bengaluru, Bhopal, Bhubaneswar, Chennai, Dehradun, Guwahati, Hyderabad, Jaipur, Jammu, Kolkala 

Lucknow, Mumbai, Panchkula, Patna , Raipur, Ranchi, Shillong, Shimla, Thiruvananthapuram & Vijaywada 

State Offices : Vadodara, Varanasi 

Training Centre : REC Institute of Power Management & Tra ining (RECIPMT), Hyderabad 
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NSE 
National Stock Exchange OfIndia Limited 

NSEfLiST-SOPfCOM BfFINESf0307 

The Company Secretary 
REC L imi ted 
Core 4, Scope Complex,7 , 
Lodhi Road, 
New Delhi- I 10003 

Dear SirfMadam, 

Ma rch 17, 2025 

Subject: Notice for non-compli ance with SEBI (LODR) Regula ti ons, 2015 ("Listin g 
Regulations") 

Your attent ion is drawn towards SEBI Circular No. SEBlfHOfCFDfPoD2fCIRfP/0 155 dated 
November 11,2024 (herei nafter referred to as "Master Ci rcular" ), specify ing Standard Operating 
Procedure for imposing fi nes and suspension o f trading in case o f non-compl iance with the Li sting 
Regulations. On verifi cation of th e Exchange records, it has been obsen 'ed that your Company has 
not complied/delayed compl ied with certain Li sting Regul ation(s}. The detail s of non­
compJiance(s}/delayed compliance(s), total fine payable by your Company and th e parti cul ars 
about manner in which fine should be remitled to the Exchange is enclosed as Annexure. 

You are requested to infOlm the Promoters about identified non-compliance/delayed compliance 
and to ensure compl iance with respective regu lat ion(s} and/or make the payment of fi nes within 
IS days from the date of thi s notice, failing which the Exchange may initiate fo llowing acti ons as 
per Master Circular: 

I . Initiate freezi ng of enti re shareholding of the Promoters in the Company as well as in other 
securities held in the Demat account of the Promoters. 

2. Trading in securities of your Company shall take place on T rade for Trade' basis, in case 
of consecutive defaults with Regu lations l7(L), 18(1) and 27(2) of Listing Regulations i.e., 
Sh ifting of trad ing in securities to Z Category as per Master C ircular. 

You may also fil e request fo r wa iver of fi nes with detai led submission indicating reasons for 
waiver, considering the extant Policy for Exemption of Fines, and shall indicate whether it intends 
to seek personal hearing before the concerned Committee. 

However, before fi ling an appl ication for wai er of fines, you are requested to refer to the below 
pol icies avai lab le on the Exchange 's website. For ready reference you may refer below links: 

N3.tIOMt Stoel-: Exchr ~ of India limlt!·d I Exchat\~ Pt.a=a. C -1. eloCl ~' C. B.Yid" Ku 
IndiA+Ql ~ 2650E'100 I wv.~ nseu'od\i. .':om I CIN U67120MH1992:PLC069769 

Thl~ D()(;~rnenI IS Digitally Sig,,1:td 

NSE 
SI!)r.er RACHNA JHA 
Da:e MOIl Mar 17. 2025 22.25.20 1ST 
L0CII100n NSE 

IdrJi lEi. Mumbi.l - 40C' 0 51, 



National Stock Exchange Of India Limited 

i. Poli cy on exemption of fi ne: 
https:llarch ives .nse india .comicontenr/equiti es/Po licy _for_exemption _ SO P _ Eqlliry .pdf 

ii. Policy on process ing of waiver applica ti on: 
h ttps:1 Insearch ives. nse indi a. com/web/s i tes/defau I t/fi I es/i n I i ne-
fi les/Pol icy_on -processinL of _ wai ver _ appl ication_ segregation_of _commonly_Li sted _ ent 
it ies.pdf 

The requestfor waiver offine can be submitted to Ex challge through NEAPS portal along with 
docl/melltary evidell ce Oil th e be/ow lillk (Please /lole thm waiver applications sent via mail will 
1I0t be cOllsidered): 

NEA PS»Compliance»Fine \ ¥aiver» \ ¥a iver Request . 

Further, as per Master Circular, your Company is also required to ensure th at the said non­
compliance whi ch has been ident ified by the Exchange and subsequent acti on taken by the 
Exchange in thi s regard shall be placed before the Board in the nex t Board Meeting and comments 
made by the Board shall be dul y in formed to the Exchange at the below mentioned path in NEAPS 
portal along with this letter for di ssemination having the announcement text as ' Board comments 
on fi ne levied by the Exchange ' . 

Pa th: lEA PS > COMPLI ANCE > Announcements > Ann oun cementsl CA (Subj ect: 
Updates) 

In case of any clarification, you may contact any of the below-mentioned Exchange Officers from 
Listing Compliance Department: -

,. Ms. Harshita Chaubal 
,. Ms . Suman Lahoti 
> Ms. Chancha l Daga (Wai ver request) 
,. Ms. Sweety Mamodia (Waiver request) 

Yours faithfull y 
For National Stock Exchange of Ind ia Li mited 

Ra chn a Jha 
Manager 

Thl5 Document Is OJg lia ily $lgnEld 

Sl{lnef RAC HNA JHA 

I NSE Date Mon Mar 17 2025222520 1ST 
, loClwon NSE 

~li.t lD'\al Stod; Exclw'l~ of hdlaLlm~d I Ex!;;hen;,'t Pla::.a. C-l Blod, Co, Ba. ... dr.. Ku \drs lE). Mumbi.I - 4(lO 051 
Indla~91 22 2650?1.00 I \\-~W l\sell'dli..cCtm I CIN U6'1120MH190::!PLC060769 



NSE 

Nationa l Stock Exchange Of India Li mited 

Annexure 
Fine amount per 

Days of non-
day (Rs.)/Fine Fine amount 

Regu latio n Quarter compliance I o. 
amount per 

of instance(s) 
(Rs.) 

instance 
Reg. 17(1) 31 -Dec-2024 5000 92 460000 

Reg. 18(1) 3 1-Dec-2024 2000 10 20000 

Reg. 19 3 I -Dec-2024 2000 10 20000 

Reg. 2 1 (2) 3 I -Dec-2024 2000 10 20000 

Total Fine 520000 

CST (@ 18%) 93600 

Total Fine payable (Inclusive of 18% GST) 613600* 

• In case the Company IS non-complIant as on the date o f thI s leller then fine amount wli l keep on 
increasing every day ti ll the date compliance is achi eved. 

Notes: 
• If the fine amount is paid before receipt of this letter, then inform the Excha nge 

accordingly. 
• Please update the payment detail s on below menti oned path: 

NEAPS > Payment > SOP Fine Payment. 
• The above payment may be made vide RTGS I NEFT I Net Banking fa vo uring 'National 

Stock Exchange of India Limited ' . The bank deta ils towards Ule payment of fine are as 
follows: 

BENEFIClARY NAME NATIONAL STOCK EXCHANGE OF INDIA LIM ITED 

BAN K NAME IDBI BANK LTD 

A/CNO Please refer Unique Account Code used for making Annual 
Listing rees to the Exchange 

BRANCH BANDRA KURLA COMPLEX, MUMBAI 

RTGSIIFSC CO DE I B K.LOOO I 000 

• The fi ne pa id as above will be credited 10 .IPFT as envisaged in the circu lar. 

Natlo1\al Stod; Exch3!IJI,e of Indla l lmlttO I Exchc.n~ PL1=a.. C.·l . Eloc~. G, Bat'~ Ku 
ll'idu .91 ~2 26S0f'1OC j .... WY. nsetnchc...:om I ClN U67120'''H19f,12PLC06D769 

SIgner RACHNA JHA 

NSE 
Date Mon Mar 11 2025222520 1ST 
locabon NSE 

.on. rE I. MumbcJ - JOOOS1. 



r:h Outlook 

532955-Fines as per SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 (Chapter-VII (A) -Penal 
Actions for Non-Compliance), 

From bse.soplodr <bse.soplodr@bsemdia.com > 

Date Man 2025-03-17 20.12 

To Compliance Officer <complianceofficer@recmdiacom >; reccorp@recl.nic.m <reccorp@reclnic.i n>; Compliance Officer 
<complianceofficer@recindia.com>; Compliance Officer <comphanceofficer@recmdI3.com > 

Cc bse.soplodr <bse.soplodr@bseindia.com > 

Ref. SOP·CReview/Dec 24-0 

To 
The Company Secretary/Compliance Officer 

Company Name: RECUd 
Scrip Code: 532955 

Dear Sir/Madam, 

Sub: Fines as per SEal Master Circular No. SEBI/HO/CFOjPo02jCIR/P/01SS dated November 11, 2024 (Chapter-VII(A)-Penal Actions for Non­
Compliance) . 

The company is advised to refer to the SEBI Master Circular No. SEBI/HO/CFD/PoD2/CiR/P/01SS dated November 11, 2024 issued by Securities and 

Exchange Board of India (SEBI) with respect to pena l actions prescribed for non-compliance of certain provisions of the SEBI (listing Obligations and 

Disclosure Requirement s) Regulations, 2015 and t he Standard Operating Procedure for suspension and revocation of trading of specified securities of 

listed entities. 

Tt-e Exchange had also issued a guidance note regarding the provisions of the said SEBI circular which is disseminated on the Exchange website at the 

following link: 

https:// www.bseindia .com/down I oa ds1/ Gu idan ce _Note_for _ S EB I_SOP _ (i rcula r. pdf 

In this regard it is observed that the company is non-compliant/late compliant with the following Regulations for the period mentioned below: 

Applicable Regulation of SEBI Fine prescribed Fines levied till Fine payable by the company (inclusive of GST@ 18 %) 
ILODR) Regulations, 2015 the 

Basic Fine GST@ 18 " Total Fine 

payable 

Regulation 1711) Rs. $,000/- per day quarter ended 460000 82800 542800 

Non-compliance with the December 2024 

requirements pertaining to the 
composition of the Board including 

failure to appoint woman director 

Regulation 1711A) Rs. 2,0001- per day quarter ended 0 0 0 
Non-compliance with the December 2024 

requirements pertaining to 

appointment or continuation of 
Non-executive director who has 
attained the age of seventy-five 

years 

Regulation 17(2) Rs. 10,000/- per quarter ended 0 0 0 
Non-compliance with the instance December 2024 

requirements pertaining to the 
number of Board meetings 

Regulation 1712A) Rs. 1O,OOO/ -per quarter ended 0 0 0 
Non-compliance with the instance December 2024 

requirements pertaining to quorum 

of Board meetings. 

Regulation 18(1) Rs. 2,000/- per day quarter ended 20000 3600 23600 
Non-compliance with the December 2024 

constitution of audi t committee 

Regulation 19(1)/ 19(2) Rs. 2,000/- per day quarter ended 20000 3600 23600 
Non-compliance with the December 2024 

constitution of nomination and 
remuneration committee 

Regulation 20(2)/( 2A) Rs. 2.000/- per day quarter ended 0 0 0 
Non-compliance with the December 2024 

constitution of stakeholder 

I 



relationshIp committee 

Regulation 21(2) Rs. 2,000/- per day quarter ended 20000 3600 23600 
Non-compliance with the December 2024 
constitution of risk management 
committee 

Regulation 27(2) Rs. 2,000/- per day quarter ended 0 0 0 
Non-submission of the Corporate December 2024 
governance compliance report 
within the period provided under 
this regulation 

Total 520000 93600 613600 

The Company is th erefore advised to note that as per the provi sions of this circular: 

The company is required to ensure compliance with above regulation and ensure to pay the aforesaid fines including GST within 15 days from the 
date of this letter/email. failingwhichExchangeshall.pursuanttotheprovlsionsoftheaforesaidcircular.initiate action related to freezing of the 
entire share holding of the promoter In this entity as well as all other securities held in the de mat account of the promoter. 

Further in the event of thi s being the second consecutive quarter of non-compliance for the Regulation 17(1), 18(1), 27(2) would result in the 
company being transferred to Z group and liable for suspension of trading of Its equity shares. 

• The company is also advised to ensure that the subject matter of non-compliance which has been identified and indicated by the Exchange and any 
subsequent action taken by the Exchange in this regard shall be placed before the Board of Directors of the company in its next meeting. Comments 
made by the board shall be duly informed to the Exchange for dissemination. 

For the Companies to whom Regulation 15 (2) of the 5E91 (Listing Obligations & Disclosure Requirements) Regulations, 2015, is applicable, a 
certificate from the Company Secretary/Compliance Officer of the company, certifying rhat Paid up equity capital was nor exceeding Rs.I0 Crores 
and Net worth was not exceeding Rs.25 Crores as on the los t day of the previous financial year is required to be submitted to the Exchange. 
Companies are required to mention the exact paid up equity capital and net worth figures as on the lost day of the previous financial year in this 
certificore. 

Provided tha( where (he provisions oj the regulations specified in the regulation becomes applicable to a listed entity at a later date, such listed 
entity sholl comply with the requirements of those regulations within six monfhs from the dote on which the provisions become applicable to the 
listed entity. 

Provided further that once the above regulations become applicable to a listed entity, they sholl continue to remain applicable till such time the 
equity shore capirol or the net-worth of such entity reduces and remains below rhe specified threshold for a period of three consecutive financial 
years. 

(For XBRL related queries company may contact on helpline no: 9316749660 or send emailstoquery.lodr@bseindia.com). The Ellcel utility of 
Corporate Governance Report can be downloaded from the listing Centre portal. 

Yours faithfully 

Sambhaji Solat 
Senior Manager 
Listing Compliance 

Reena Raphel 
Associate Manager 
listing Compliance 

Company is requested to remit the fine amount through electronic transfer to the designated bank - details given below: 

Company Name RECLtd 

Account Name Branch Name & Branch I Account No. I IFSC Code 

BSE limited ICICI Bank ltd.- CMS Branch L BSER09S75 1 ICICOOO0104 
or through cheque favonng B.Sf..!1d.. The company IS reqUired to submit the cheque alongwlth the covenng letter (format given at Annexure r 
below): 

listing Compliance, BSE limited, Ground Floor, 

P. J. Towers, Fort, Mumbai-400001. 

Ann cll ure-I (On letterhead of the comp.l.!!yj 

Sub: Details of Payment of fines for Non-Compliance with Regulations of SEBI (LOOR) Regulations, 2015. 

R Ott eml 5!ns;:e e i! l lj: 
Scrip Regulation & Amount ToS deducted, Net Amount GST No. 
Code Quarter paid if any paid (Mandatory to upload on 

BSE listing Centre) (*) 

. {In case GSTm No of company IS not uplooded on the LIsting Centre or Declorotion jar UnregIs tered Dealer IS not received by us, company con 
not claim any GST input credit for the invoices raised by us., 



Remitted by';' 

I ~heqUe/DD No. Date UTR No. for RTGS /NEFT 

Compliance Officer / Company Secretary. 
Please mention the Regulation No., Quarter, and amount of TOS deducted on the reverse Side of the Cheque/ Demand Draft. 

_. _ In case of payment through RTGS/ NEFT, you are requested to send a soft copy of this annexure to .b&:.K!R!QW:@bseindlilcom 

Contact detail for any queries regarding compliance of specific regulation /clarifications as under: 

Regulation Officer Name Emailld landline nos 
Reg. 17 to 21, 27 Ms. Shraddha Bagwe Shraddha.Bagwe@bselndia.com 022-22728148/5833 

Mr. Sagar Darra Sagar.Darra@bseind la.com 
bse.soplodr@bseindia.com 
cgcompllances@bselndla.com 

ThiS maillS dauilled as 0)' reenaraphel 0t1 Mard'l1 7. 2025 al20 1200. 

DISCLAIMER : The contents of this message may be legally privileged and confidential and are for the use of the intended recipient(s) 
only. It should not be read, copied and used by anyone other than the intended recipient(s) If you have received this message in error, 
please immediately notify the sender, preserve its confidentiality and delete it. Before opening any anachments please check them for 
viruses and defects. DISCLAIMER : The contents of this message may be legally privileged and confidential and are for the use of the 

intended recipient(s) only. It should not be read, copied and used by anyone other than the intended recipient(s). If you have received 
this message in error, please immediately notify the sender, preserve its confidential ity and delete it. Before opening any anachments 
please check them for viruses and defects. 
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