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REC Journey
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1969

1979

1998

2003

2008

2010

2017

2019

2021

2022

 1979: Established 
RECIPMT, a premier 
training institute for 
the power sector

 2003: Mandate 
broadened to 
financing all power 
segments

 2010:  Conferred IFC 
status by RBI

 2019: As Nodal Agency, 
achieved 100% 
Household 
Electrification

 1969: Journey began 
to develop power 
infrastructure in 
rural areas

 1998: Registered as 
NBFC with RBI

 2008: Conferred 
Navratna status, Floated 
IPO subscribed 27 times

 2017: First Indian PSU 
to issue USD Green 
Bonds on London 
Stock Exchange

 2021: Appointed as 
Nodal Agency for 
RDSS

 2022: Conferred 
‘Maharatna’, highest 
status for a PSU. 
Forayed into 
Infrastructure sector
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Nodal Agency for major Govt. of
India’s power sector
programmes – RDSS, Saubhagya,
DDUGJY, etc.

‘Maharatna’ Company and a
strategic player in the Indian
Power, Infrastructure and
Logistics Sector

Diversified Asset Base with
robust Access to Diversified
Funding Sources

Healthy Asset Quality with
adequate provisiiong coverage
ratio

Occupies Strategic Position in
the Growth and development of
the Power Sector across India
and a major player In Renewable
Energy segment and creation of
India’s Green Energy Corridor

Highest Domestic Rating of
“AAA”; International Ratings of
“Baa3” & “BBB-” from Moody’s &
Fitch respectively at par with
Sovereign rating`

Strong Fundamentals and
Profitable Business with Stable
Margins leading to Strong
Profitability

Experienced Management Team 
with Sector Expertise

Key Strengths
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India's Top 20

Profitable 
Companies by 
Money Control

'Operational 
Performance Excellence'

Awarded by 
Indian 

Chamber of 
Commerce
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‘Golden Peacock 
Award'

For 
Excellence in 

Corporate 
Governance 

(FY 22)  

In Fortune 
India 500

(FY 22)

‘Ranked 53rd'

For Risk                     
Management 

(FY 23)

‘Golden Peacock 
Award'

In the 
Financial 
Services 

category by 
Dun & 

Bradstreet 

‘Best PSU'

Awards and Accolades



Accorded Maharatna Status in FY 2022-23

Maharatna - Business advantages

Gives greater 
operational & 

financial 
autonomy.

Allows strategic 
investments by 

incorporating JVs, 
Subsidiaries and 
M&A activities in 
India and abroad.

Accelerating 
growth and 
supporting 

Govt’s vision 
for power 

sector.
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Maharatna

Navratna

Miniratna I

Miniratna II

 Highest rank for top-performing PSUs in India

 Total of 13 PSUs accorded this status

 2nd highest rank of top-performing PSUs in India

 Total of 16 PSUs accorded this status

 3rd highest rank of PSUs in India

 Total of 58 PSUs accorded this status

 4th rank of PSUs in India

 Total of 11 PSUs accorded this status

REC is amongst the Coveted Few Indian PSUs



Diversifying the Loan Profile

REC is now lending to 
Infrastructure and Logistics 

sector

Forayed into Infra Sector: 
For Nation’s Accelerated Development

Metro Road & Highways

Ports Waterways IT Infra/Fiber Optics

Airport Steel Infra

Oil Refinery Health Sector
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Government’s Trusted Arm 
Consumer 

Service Ratings 
of Discoms 

(Operational) Annual 
Integrated 
Rating of 
Discoms 

(Financial)

RDSS

LPS-
financial 

disruptive/
Cost of 

operation

SAUBHAGYA

DDUGJY

NEF

Regulatory 
Parameters



Shareholders Outlook

PFC, 52.63 FPI/ FII, 
20.36

Insurance 
Cos., 4.24

Individual/ 
HUF, 11.19MFs, 8.74

Corporates
1.41

Others, 
1.43

Shareholding Pattern 
as at 30.09.2023 EPS

(Annualized)
Rs. 51.14

Book Value
Per Share
Rs. 239.70

Second Interim 
Dividend for 

FY24 
Rs. 3.50 per 

share
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Share price rallied 
from 

Rs. 115.45 as on 
Mar 31, 2023 to 

Rs. 287.40 as on 
Sept. 29, 2023, 

increase of 149%

FPIs have reposed faith in REC and have consistently held more than 20% since IPO in 2008



Dividend Payout as a % of Equity Share Capital

82.50%

82.50%

95.33%

114.75% 126.00%

50%

75%

100%

125%

150%

2019 2020 2021 2022 2023

Consistently high dividend paying company

Shareholders Outlook
Top 10 Shareholders as at September 30, 2023

Shareholding (%)ParticularsRank

52.63Power Finance Corporation Ltd1

3.93HDFC Trustee Company Limited2

1.06
Nippon Life India Trustee Ltd - A/C 
Nippon India Vision Fund3

0.93HDFC Life Insurance Company 
Limited

4

0.86Life Insurance Corporation of India5

0.77TATA AIG General Insurance 
Company Limited

6

0.75DSP Tax Saver Fund7

0.75Stichting Depositary APG Emerging 
Markets Equity Pool

8

0.75India Capital Fund Limited9

0.65Vanguard Emerging Markets Stock 
Index Fund

10

63.08TOTAL
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1st interim dividend paid for Q1 FY 24 of Rs. 3 per share
and declared for Q2 FY 24 of Rs. 3.50 per share, totaling to
Rs. 6.50 per share of Rs. 10 each (65%).

 Dividend adjusted for Bonus in the ratio of 1:3 in Aug 2022 
 Actual dividend 110.00%, 110.00%, 127.10% and 153.00% pre bonus for 

the year 2019, 2020, 2021 & 2022



Operational 
Performance
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Sector-wise breakup of Sanctions in Q2 FY 24
(Rs. in Crores)

Generation
20%

Renewables incl Hydro
24%

Transmission
7%

Distribution
15%I&L - Core

29%

STL/MTL
5%

Highest ever quarterly Sanctions 
during Q2FY24  

Rs. 1,04,366 crores

Sanctions - Composition
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H1Q212M
Discipline-wise 

%FY 24%FY 23%FY 24%FY 23%FY 23

1936,6041825,3442021,08521,7321231,253Generation

2549,929811,7052424,94421,821821,279
Renewables incl Large 

Hydro

713,83134,83077,02322,05538,464Transmission

2550,0565782,8031516,1959176,832421,13,587Distribution

1224,53656,6411313,19511,170615,943a) Distribution Capex

713,6203754,809--6554,8092157,190b) LPS & LIS *

36,0001521,35322,5002520,8531540,454c) RBPF **

35,900---500----d) Special Loan

1936,129--2930,319--2360,801I&L - Core  ***

23,1141115,902--21,2991026,402I&L - E&M ****

35,50034,20054,80011,15026,675STL/MTL

1001,95,1631001,44,7841001,04,36610084,8891002,68,461Total Sanctions

* LPS – Late payment surcharge
* LIS – Liquidity infusion scheme
** RBPF - Revolving Bills Payment Facility
*** I&L – Infrastructure & Logistics
**** Electrical and Mechanical



Sector-wise breakup of Disbursements in Q2 FY 24

Generation 
14%

Renewables incl Hydro
10%

Transmission
5%

Distribution
57%I&L - Core

3%

I&L - E&M
7%

STL/MTL
4%

(Rs. in Crores) 

Disbursements – Composition
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H1Q212M
Discipline-wise 

%FY 24%FY 23%FY 24%FY 23%FY 23

1310,200206,042145,713244,3341918,754Generation

85,843257,427104,30981,3711211,226
Renewables incl Large 

Hydro

42,96961,75652,132479133,050Transmission

6145,9473911,9185723,536569,9685250,847Distribution

74,980133,96683,117112,01698,509a) Distribution Capex

2317,383113,353197,833193,3531716,177b) LPS & LIS *

3123,584154,5993012,586264,5992626,161c) RBPF **

64,690--31,085----I&L - Core  ***

53,87231,05873,02361,058109,308I&L - E&M ****

32,21072,06841,800230643,661STL/MTL

10075,73110030,26910041,59810017,82810096,846Total Disbursements

* LPS – Late payment surcharge
* LIS – Liquidity infusion scheme
** RBPF - Revolving Bills Payment Facility
*** I&L – Infrastructure & Logistics
**** E&M – Electrical and Mechanical

Highest ever quarterly
Disbursements during Q2FY24  

Rs. 41,598 crores



State
90%

Private
10%

(Rs. in Crores) 

Generation 29%

Renewables 
incl Large 

Hydro
6%

Transmission 10%

Distribution
44%

I&L - Core
1%

I&L - E&M, 
9%

STL / MTL, 1%

Outstanding Loans – Composition
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As at
Discipline-wise 31

st
March 202231

st
March 202330

th
September 2023

% Amount% Amount% Amount
913,50,456903,93,225904,29,140State
934,9151041,7871045,135Private

1003,85,3711004,35,0121004,74,275Total 

331,26,449301,32,517291,37,556Generation

519,187627,095629,833Renewables incl Large Hydro

1351,2591148,3271048,393Transmission

401,54,851431,85,806442,10,172Distribution

2597,5062190,2871987,668a) Distribution Capex

--416,147733,468b) LPS & LIS *

--624,194734,930c) RBPF **

1557,3451255,1781154,106d) Special Loan

----14,690I&L - Core  ***

728,659938,248940,925I&L - E&M ****

2496613,01912,706STL/MTL

* LPS – Late payment surcharge , * LIS – Liquidity infusion scheme, ** RBPF - Revolving Bills Payment Facility,
*** I&L – Infrastructure & Logistics, **** E&M – Electrical & Mechanical

Loan book has grown at a healthy rate of 20% YoY



6,728
Himachal Pradesh

1,641

Uttarakhand
3,083
UP

48,684
Bihar
14,077

Sikkim
3,403

Assam
569

Arunachal Pradesh
1

Nagaland
57

Manipur
363

Mizoram
15

Tripura
39

West Bengal
9,375

Jharkhand
6,396

Orissa
3,038

Chhattisgarh
4,751

Telangana
72,163

Andhra Pradesh
45,797

Tamil Nadu

Kerala
6,712

Karnataka
22,883

Maharashtra
46,493

Gujarat
413

Madhya Pradesh
3,638

Rajasthan
51,917

Punjab
6,408

Figures in Rs. Crores

Meghalaya
760

58,891

J&K
10,845

PAN India 
presence - Loan 

Assets

Lending across 28 States

State/ Joint Sector Borrowers

Rs. 4,29,140 Crores

Private Sector Borrowers

Rs. 45,135 Crores

Haryana

Total Loan Outstanding

Rs. 4,74,275 Crores
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Major State Borrowers (as at September 30, 2023)

% of Total 
Loan Assets

Amount 
Outstanding  

(Rs. in Crores)
Top Ten BorrowersS. No.

9.4945,018Tamil Nadu Generation and Distribution Corporation Limited1

4.4921,323 Maharashtra State Electricity Distribution Company Limited2
4.0819,328 Uttar Pradesh Power Corporation Limited3
3.8118,059 Kaleshwaram Irrigation Project Corporation Ltd4
3.7417,732 Telangana State Power Generation Corporation Limited5
3.4116,181 Andhra Pradesh Southern Power Distribution Company Limited 6

2.9213,829Maharashtra State Power Generation Company Limited7

2.7413,018 Jodhpur Vidhyut Vitran Nigam Limited8

2.7212,892 Jaipur Vidyut Vitran Nigam Limited9

2.6712,661 Telangana State Southern Power Distribution Company Limited10

40.071,90,041Total

Outstanding Loans – Major Borrowers

 Well-diversified asset portfolio with Top 10 borrowers accounting for ~40% of current loans. 
 None of the top 10 borrowers account for more than 10% of the total Loan Book

No slippage in Top 10 accounts
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Asset Quality
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Asset Quality as at September 30, 2023

4.03%

3.63%
3.42%

3.28%
3.14%

1.24% 1.12% 1.01% 0.97% 0.96%

0.50%

1.50%

2.50%

3.50%

4.50%

Sep-22 Dec-22 Mar-23 Jun-23 Sep-23
Gross Credit-impaired Assets%

Net Credit-impaired Assets%

69.28% 69.11%

70.64% 70.46%

69.37%

60%

61%

62%

63%

64%

65%

66%

67%

68%

69%

70%

71%

72%

Sep-22 Dec-22 Mar-23 Jun-23 Sep-23

Improving Asset Quality Provision Coverage Ratio

19

 No New NPAs during last 7 quarters
 Provision coverage ratio has come down as provision for two stressed assets adjusted for the recoveries under the resolution 

plan, resulting in Provision Coverage ratio by 1.09%



(Rs. in Crores)
Loan Portfolio as at September 30, 2023
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Total ECL #
Standard Assets (Stage – I & II)Credit Impaired Assets (Stage – III)

Loan 
O/s

Particulars Provision coverage 
ratio (%) @

ECLO/sProvision coverage 
ratio (%)

ECLO/s

State Sector
5170.455171,14,946---1,14,946- Generation

640.626410,395---10,395- Renewables incl Large Hydro
200.052044,567---44,567- Transmission

2,1221.012,1222,10,171---2,10,171- Distribution
7000.870087,668---87,668a) Distribution Capex
2510.7525133,468---33,468b) LPS & LIS *
3751.0737534,929---34,929c) RBPF **
7961.4779654,106---54,106d) Special Loan

20.0524,690---4,690- I&F – Core ***
2070.520741,665---41,665- I&F - E&M ****

60.2362,706---2,706- STL/MTL
2,9380.682,9384,29,140---4,29,140Total State Sector

Private Sector
10,0890.8607,64170.4810,02914,22921,870- Generation

5171.1521618,77545.430166319,438- Renewables incl Large Hydro
120.33123,8270003,827- Transmission

10,6180.9528830,24369.3710,33014,89245,135Total Private Sector
13,5560.703,2264,59,38369.3710,33014,8924,74,275Grand Total

@ The Company based on the experience has revised methodology of ECL computation to floor of 0.40% and 1.00% for Stage 1 & 2 assets respectively on 
aggregate basis in place of the floor of 0.40% for all Stage 1 and 2 assets at borrower level

# In addition to the above, Reserves available in the form of Statutory Reserve u/s 45-IC of RBI Act and Reserve for Bad & Doubtful debts u/s 36(1)(viia) of 
the Income Tax Act, 1961 amounting to ₹ 9,693 crores.

* LPS – Late payment surcharge , * LIS – Liquidity infusion scheme, ** RBPF - Revolving Bills Payment Facility, *** I&L – Infrastructure & Logistics, **** E&M – Electrical & Mechanical



Resolution status 

of Credit Impaired 

Assets 

Under NCLT

Outside NCLT

Rs.13,008 crores in NCLT

14 projects

73% provision

Rs.1,884 crores resolution pursued 
outside NCLT

5 projects

42% provision

Credit Impaired Assets – Resolution Status
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Borrowing Profile
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“AAA” “AAA” “AAA” “AAA”

“BBB- (Stable)” “Baa3 (Stable)”

Highest Domestic Credit Ratings

International Issuer Ratings at par with Sovereign Rating

23

Credit Ratings for Long Term Borrowings

Rating for Perpetual 
Debt Instruments 

upgraded to “AAA” by 
CARE Ratings during 

the current quarter



Outstanding Borrowings

31st March 202330th September 2023Particulars

1,56,8681,61,141Corporate Bonds

78,44096,553Foreign Currency Borrowings 

15,42422,416FCNR (B) Loans

37,58740,144Capital Gain Bonds

10,3079,523Tax Free Bonds

-3,100Commercial Papers

75,98680,661Loans from Banks, FIs, NSSF, 
etc. 

44Infra Bonds

3,74,6164,13,542Grand Total

(Rs. in Crores)

~ 92% of total foreign currency exposure has been hedged till maturity
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Corporate Bonds
39%

Commercial 
papers

1%

Foreign Currency 
Borrowings 

23%
FCNR(B) Loans

5%

Capital Gain 
Bonds
10%

Tax Free Bonds 
and Infra Bonds 

2%

Term Loans from 
Banks, FIs, NSSF

20%

 Access to multiple sources of funding with a mix of international and domestic
sources to meet the business growth

 One of the four Companies allowed to raise low-cost Capital Gains Tax
Exemption Bonds

Borrowing
Profile



12MH1Q2
Category

FY23FY23FY24FY23FY24
(A) Long Term 

12,1545,6235,4572,9532,914Capital Gains Bonds

25,5452,73818,4322,7383,590Institutional Bonds/ Subordinate Debt

22,9119,39011,3007,2403,000Loans from Banks/FIs/ NSSF

10,0363,56824,9132,79014,991Foreign Currency Borrowings

70,64621,31960,10215,72124,495Total (A)

(B) Short Term 

15,0886,01713,183-3,096FCNR (B) Loan

--3,100-3,100Commercial Papers

1,1501,1503,5001,150-Loans from Banks 
(Tenor more than 6 months)

16,2387,16719,7831,1506,196Total (B)

86,88428,48679,88516,87130,691Total (A + B)

(Rs. in Crores)
Funds Raised During the Period
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Financial 
Highlights
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Key Financial Highlights for H1 FY24
Total Income stands at Rs. 22,571 crores ( 16% YoY)

Net Profit stands at Rs. 6,734 crores ( 30% YoY)

Total Comprehensive Income Rs. 7,331crores ( 99% YoY)

Loan book reached to Rs. 4.74 lakh crores (20% YoY)

Assets Quality improved with Net Credit impaired Assets at 0.96% (vs. 1.24% YoY)

Net-worth stands at ₹ 63,117 crores (18% YoY)

Capital Adequacy Ratio at 28.53% (Tier – I : 25.62% & Tier – II : 2.91%)
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Standalone Statement of Profit & Loss
Rs. in Crores

H1Q2
Particulars 

FY 23FY 24FY 23FY 24

18,79621,6789,53411,213Interest Income on Loan assets

11,11214,4105,7307,357Less: Finance Costs *
7,6847,2683,8043,856Net Interest Income 
366519199259Other Operating Income 
238354208104Net notional gain/ (loss) on fair value changes

1719814Other Income

8,3058,1604,2194,233Total Income  (Net of Finance Cost)

93613145681Less: Translation/transaction exchange loss/(gain)
272212110105Less: Other costs **
728(702)224(760)Less: Impairment on financial instruments

6,3698,5193,4294,807Profit Before Tax 

1,1931,7857001,034Less: Tax Expense
5,1766,7342,7293,773Profit After Tax 

(1,486)597(814)415Add: Other Comprehensive Income/(Loss)
3,6907,3311,9154,188Total Comprehensive Income/(Loss)

*Finance Costs includes fees and commission expense
**Other Costs include Employee Benefit Expenses, CSR Expenses, Depreciation & amortization expense and Other Expenses
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Statement of Assets and Liabilities
As at 31.03.2023As at 30.09.2022As at 30.09.2023Particulars 

Assets
4,60,5914,19,8475,08,744(A) Financial Assets

1,9874,5116,603Cash and bank balances
8,9827,43711,354Derivative financial instruments

4,22,0843,80,9644,63,096Loans (Ind-AS)
3,1382,5413,253Investments

24,40024,39424,438Other financial assets
4,2864,5973,716(B) Non-Financial Assets

296260296Current tax assets (net)
3,2773,6562,695Deferred tax assets (net)

643627642Fixed Assets
705483Other non-financial assets

4,64,8774,24,4445,12,460Total Assets (A+B)
Liabilities

4,06,9883,70,6364,48,901(C) Financial Liabilities
9771,245935Derivative financial instruments

3,80,8363,43,7944,19,564Borrowings (Ind-AS)
25,17525,59728,402Other financial liabilities

209351442(D) Non-Financial Liabilities
57,6805345763,117(E) Net Worth
2,6332,6332,633Equity Share Capital

558558558Instruments entirely equity in nature
54,48950,26659,926Other equity

4,64,8774,24,4445,12,460Total Equity & Liabilities (C+D+E)

Rs. in Crores
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Key Ratios

The yield on loans has improved in Q2 FY 24 vs Q1 FY 24 from 9.82% to 9.97% and cost of borrowings has remained stable at 7.23% inspite of
geopolitical issues and interest rates going haywire. All other parameters have also improved, resulting in better H1 FY24 ratios

Yield = Ratio of interest income on interest bearing Loan Asset to daily average of interest earning loan assets
Cost of funds = Ratio of finance costs + loss (gain) on Forex translation/transaction + loss (gain) on Fair Value changes + Fees & Commission Expenses to daily average of borrowings
Interest Spread = Yield minus Cost of Funds
Net Interest Margin = Ratio of net interest income + gain/ (loss) on Translation/transaction + gain (loss) on Fair Value changes to daily average of interest earning loan assets
Interest Coverage Ratio = Ratio of PBIT to Finance Cost + Fee & Commission Expense
Debt Equity = Ratio of Total Borrowings (net of cash & cash equivalents) to Net Worth
Return on Average Net worth = Ratio of PAT to average Net Worth

12MH1Q2
Particulars 

FY 23FY 23FY 24FY 23FY 24

9.739.999.909.989.97Yield on Loan Assets (%)

7.286.997.177.077.23Cost of Funds (%)

2.453.002.732.912.74Interest Spread (%)

3.383.753.413.733.45Net Interest Margin (%)

20.3519.8222.3020.5824.34Return on Net Worth (%)

1.581.541.601.571.65Interest Coverage Ratio (Times)

6.496.286.466.286.46Debt Equity Ratio (Times)
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