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In compliance with the SEBI Circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11.11.2024 regarding the
disclosure of the impact of the Audit Qualifications, it is to confirm that the Audit Report on Standalone
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Independent Auditor’s Report on Consolidated Interim Financial Results of Indian Renewable Energy
Development Agency Limited for the quarter ended 30 June 2025 pursuant to the Regulation 33 and
Regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 as
amended

To

The Board of Directors of
Indian Renewable Energy Development Agency Limited

Report on the Audit of the Consolidated Interim Financial Results

Opinion

We have audited the accompanying consolidated interim financial results of Indian Renewable Energy
Development Agency Limited (‘the Holding Company’) and its Subsidiary ( Holding Company and its
Subsidiary together referred to as “the Group™) for the quarter ended 30 June 2025, (“the Statement"),
attached herewith, being submitted by the Holding Company pursuant to the requirements of Regulation
33 and 52 regulations of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (the "Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of reports of other auditors on separate audited financial statements/financial
results/financial information of the subsidiary, the aforesaid consolidated interim financial results:

a. Include the financial results of the following entities:

e Indian Renewable Energy Development Agency Limited (Parent Company)
e [REDA Global Green Energy Finance IFSC Limited (Subsidiary Company)

b. are presented in accordance with the requirements of regulation 33 and 52 of the Listing Regulations
in this regard; and

c. givesatrue and fair view, in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards, RBI guidelines and other accounting principles
generally accepted in India, of the consolidated net profit and consolidated other comprehensive
income and other financial information of the group for the quarter ended 30 June 2025.
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013, as amended (“the Act”) issued by the Institute of Chartered
Accountant of India (ICAI). Our responsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Consolidated interim financial results’ section of our report.
We are independent of the Group in accordance with the “Code of Ethics” issued by the ICAI together with
ethical requirements that are relevant to our audit of the Statement under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and ICAI’s Code of Ethics. We believe that the audit evidence obtained by us and other
auditors in terms of their reports referred to in “Other Matter” paragraph below, is sufficient and appropriate
to provide a basis for our audit opinion.

Emphasis of Matter

1. The holding company has classified certain accounts required to be classified as stage III /Non-
Performing Assets (NPA) as stage II / Standard aggregating to Rs.418.02 crores in terms of interim
orders of High Courts. Statutory disclosures have been made accordingly. However, as a matter of
prudence, interest income on such accounts becoming NPA in terms of prudential norms of Reserve
Bank of India (RBI) has been recognized on collection basis and allowance for impairment loss has
been made in these accounts accordingly.

ii.  As of 30 June 2024, the reported CRAR of the holding company was 19.52%. This calculation was
based on a 50% risk weight assigned to commissioned renewable energy infrastructure project assets
financed by the holding company that had reached their commercial operations date (COD) and had
been operational for over a year. However effective from 31 March 2025, the holding company has
applied a 100% risk weight to these assets. Accordingly, CRAR for the corresponding period as at 30
June 2024 has been restated to 15.26%.

Our opinion on Consolidated Interim financial results is not modified in respect of these matters.
Management’s Responsibilities for the Consolidated Interim Financial Results

The statement has been prepared on the basis of the consolidated interim financial statements. The Board
of Directors of the Holding Company are responsible for the preparation and presentation of this statement
that give a true and fair view of the consolidated net profit, other comprehensive income and other financial
information of the Group in accordance with the applicable Indian Accounting Standards (IND AS)
prescribed under Section 133 of the Act read with relevant rules issued thereunder, the circulars, guidelines
and direction issued by the Reserve Bank of India (RBI) from time to time (“RBI Guidelines™) and other
accounting principles generally accepted in India and in compliance with the regulations 33 and 52 of the
Listing Regulations. The respective Board of Directors of the companies included in the Group are
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the respective consolidated interim financial results
that give a true and fair view and are free from material misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of Statement by the Management and Directors of the Holding

company, as aforesaid.
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In preparing the Statements, the respective Board of Directors of the companies included in the Group are
responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

The respective management of the companies included in the Group are responsible for overseeing the
financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Interim Financial Results

Our objectives are to obtain reasonable assurance about whether the statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement of the statement, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

. Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Group to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Consolidated interim financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the Consolidated interim financial results,
including the disclosures, and whether the Consolidated interim financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities
within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the audit of the financial statements of such entities
included in the consolidated financial statements of which we are the independent auditors. For the
other entity included in the consolidated financial statements, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Consolidated Financial Statements that individually or
in aggregate, makes it probable that the economic-decisions of a reasonably knowledgeable user of the
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Consolidated Financial Statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work and (ii) to
evaluate the effect of any identified misstatements in the Consolidated Financial Statements.

We communicate with those charged with governance of Holding Company and Subsidiary regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with the circular issued by the Securities and Exchange
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

Other Matters

i.  The statement include the audited financial results of One subsidiary, whose financial statements reflect
total assets of Rs. 28.12 crores as at 30 June 2025, total revenue of Rs. NIL, and net profit of Rs. 0.20
crores for the quarter ended 30 June 2025, other comprehensive income Rs (0.01) crores and net cash
inflow Rs 0.28 crores as considered in the consolidated interim financial results, which have been
audited by their respective independent Auditors. The independent auditors’ reports on financial
statements of this entity have been furnished to us and our opinion on the consolidated interim financial
results, in so far as it relates to the amounts and disclosures included in respect of this entity, is based
solely on the report of such auditors and the procedures performed by us are as stated in paragraph
above.

ii. As per past practice, in respect of loan assets, the holding company has provided an expected credit
loss (ECL) as required under Ind AS 109 based on the ECL report submitted by an independent expert
appointed by the holding company, which inter alia includes assumptions based -on technical
parameters / certain aspects.

For SHIV & ASSOCIATES
Chartered Accountants
Firm’s Registration Number: 009989N

et o

CA Manoj Kumar
Partner

Membership No.097424
Place: Delhi

Date: 10" July 2025

UDIN: & 504 %424pMGPCeFT5T



Indian Renewable Energy Development Agency Limited
CIN: L65100DL1987G0I1027265

Statement of Consolidated A udited Financial Results for the quarter ended 30.06.2025

ENERGY FOR EVER

ONCE IREDA ALWAYS IREDA

o1 Navratna CPSE)

(T in Crores)

Quarter ended | Quarter ended | Quarter ended Year ended
S.No. Particulars 30.06.2025 31.03.2025 30.06.2024 31.03.2025*
(Audited ) (Audited ) (Audited ) (Audited )
1 Revenue From Operations
i) |Interest Income 1,909.10 1,861.14 1,482.75 6,575.39
i) |Fees and Commission Income 15.34 28.56 25.06 95.71
iii)  [Net gain/(loss) on Fair Value Changes on Derivatives 9.49 3.38 (4.19) 13.13
iv) |Other Operating Income 13.67 11.07 6.65 58.18
Total Revenue From Operations (I) 1,947.60 1,904.15 1,510.27 6,742.41
I |Other Income 12.24 10.58 0.43 12.37
III  |Total Income (I+1I) 1,959.84 1,914.73 1,510.70 6,754.78
IV |Expenses
i) |Finance Cost 1,218.27 1,103.72 974.92 4,141.03
ii)  |Net Translation/ Transaction Exchange Loss/(Gain) 16.27 0.61) 37.11 41.61
i) |Impairment on Financial Instruments 362.61 129.44 (30.04) 237.23
iv) |Employee Benefits Expenses 2123 20.83 19.84 81.05
v)  |Depreciation, Amortization and Impairment 9.96 10.73 8.63 38.80
vi) [Others Expenses 18.51 14.34 18.31 86.48
vii) |Corporate Social Responsibility Expense 8.15 6.30 6.19 24.78
Total Expenses (1V) 1,655.00 1,284.75 1,034.96 4,650.98
VvV |Profit/(Loss) Before Exceptional Items and Tax (I111-1V) 304.84 629.98 475.74 2,103.80
VI [Exceptional Items - B - -
VII [Profit/(Loss) Before Tax (V-VI) 304.84 629.98 475.74 2,103.80
VIII |Tax Expense
(1) Current Tax 47131
(ii) Deferred Tax B (55.40)] (11.94)] (37.55) (66.11)
IX |Profit/(Loss) from Continuing Operations (VII-VIII) 1,698.60
Profit/(Loss) from Discontinued Operations -
X  |Profit/(Loss) for the period 246.88 501.79 383.70 1,698.60
XI |Other Comprehensive Income
(A) (1) Items that will not be reclassified to Profit or Loss -
- Remeasurements of the Defined Benefit Plans:- 0.09 (3.88) 211 (20.78)
(ii) Income Tax relating to items that will not be reclassified to Profit or Loss (0.02) 0.98 (0.53) 523
Subtotal (A) 0.07 (2.90) 1.58 (15.55)
(B) |(1) Items that will be reclassified to Profit or Loss :- -
-Effective portion of gain/(loss) on hedging instrument in Cash Flow Hedge 24.89 (15.64) 22.17 111.96
Reserve
(11) Income tax relating to items that will be reclassified to Profit or Loss (6.26) 3.94 (5.58) (28.18)
Subtotal (B) 19.26 (11.70) 16.59 83.78
Other Comprehensive Income (A+B) 19.33 (14.60) 18.17 68.23
XII |Total Comprehensive Income for the period (X+XI) (Comprising Profit 266.21 487.19 401.87 1,766.83
(Loss) and Other Comprehensive Income)
XIHI [Basic & Diluted Earnings per equity share of X 10 each (in %)
A [For Continuing Operations 091 1.87 1.43 6.32
B |For Discontinued Operations - - - -
C  |For Continuing and Discontinued Operations 0.91 1.87 1.43 6.32
*Subject to CAG audit.
Note:
(1)  Refer accompanying notes to the financial results.
(2)  Earning per share (EPS) for quarter is not annualised .
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Notes to the Consolidated Audited Financial Results for the quarter ended 30.06.2025: -

1.

The above financial results has been recommended by the Audit Committee of Directors and approved by the Board of Directors
in their respective meetings held on 10.07.2025 and have been audited by the Statutory Auditors of the Company M/s Shiv &
Associates, Chartered Accountants.

These Financial Results have been prepared in accordance with the recognition and measurement principles laid down in applicable
accounting Standard specified under section 133 of the Act, read with the relevant rules issued thereunder, directions issued by the
RBI from time to time and other accounting principles generally accepted in India and in compliance with the requirements of
Regulation 33, 52 and other applicable regulations of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended) .

The Company has incorporated a subsidiary at IFSC GIFT City, Gujarat, for which registration certificate to undertake activities as a
finance company has been received on 18.02.2025 from IFSCA. Consolidated financial results have been prepared w.e.f. quarter
ended 31.03.2025 in accordance with the Indian Accounting Standard 110 : Consolidated Financial Statements.

Impairment allowance on loan assets is provided as per the board approved ECL methodology and calculations done by an
independent agency along with management outlays wherever necessary. Cumulative impairment allowance (including standard
loans and non-fund-based facilities) stands at  2,282.04 Crore as on 30.06.2025 (as on 30.06.2024 X 1,653.85 Crore)

(X in Crore
# Particulars As at 30.06.2025 As at 30.06.2024
Stage Stage 111 Total Stage Stage Total
1& 11 1&11 111
1 | Loan assets 76,549.79 3,302.12 79,851.91 61,719.74 1,385.20 63,104.94
2 | Impairment Loss Allowance 557.28 1,687.50 2,244.78 852.10 792.44 1,644.54
3 | Provisioning Coverage(%) 0.73% 51.10% 2.81% 1.38% 57.21% 2.61%

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

One of the borrowers of the Company had filed a writ petition for seeking prayer not to declare the loan accounts of the companies
as NPA and restrain the FIs to take coercive action against them in view of reduction and non-payment of agreed tariff by APSDCL.
Hon’ble High Court at Amravati have passed interim orders dated 02.01.2020 and 22.11.2022 which were then extended till the
date of order dated 02.07.2025 not to take any coercive action against Petitioners; and declare the accounts of the Petitioners as
NPA. The Hon’ble High Court delivered a common order on 02.07.2025 , thereby vacating the interim orders and stay on any
coercive action and on declaring the accounts as NPA w.e.f 02.07.2025.

Accordingly, the loan outstanding of ¥ 783.34 Crores as on 30.06.2025 of such borrower has been re- classified to NPA (Stage-III
Asset) from Stage-11 Asset and included in Gross NPA assets in Q1 FY 2025-26 pertaining to earlier year FY 2019-20. The Company
had provided adequate impairment provision in earlier years against such accounts under the ECL Methodology which also exists
as on 30.06.2025.

The Company’s primary business is to provide finance for Renewable Energy & Energy Efficiency projects and all activities are
carried out in India and accordingly, there are no reportable segments as per Ind AS 108 Operating Segments.

Additional information as required under Regulation 52(4) of SEBI (Listing obligation and Disclosure Requirements) Regulation,
2015 is annexed as Annexure A.

During the period ended 30.06.2025 it is observed that one of the borrowers of the Company : M/s Hetero Renewable Energy Pvt Ltd
(Hetero) has submitted falsified documents related to off taker agreement in the name of BPCL to secure project financing from
IREDA which were enquired and have been confirmed by BPCL. M/s Hetero Renewable Energy Pvt Ltd (Hetero) was sanctioned a
loan of T 10.40 crores of which an amount of Z 7.80 crores was disbursed by IREDA. Loan Outstanding as at 30.06.2025 amounts to
X 7.80 Crores.

Appropriate investigation has been carried out as per IREDA’s Fraud Risk Management Policy (FRMP) and it was observed that fraud
was committed by M/s Hetero Renewable Energy Pvt Ltd by submitting falsified documents to IREDA. Inline appropriate action is
being taken as per the recommendation of the Committee of Executives (COE) of IREDA as per the above-mentioned policy. Further,
the project of M/s Hetero Renewable Energy Pvt Ltd (Hetero) has also been downgraded to NPA and appropriate ECL provision in
line with ECL methodology under Ind AS 109 has been made. Recovery actions have also been initiated against the company.
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10. The Company received an interim order report from SEBI on 16.04.2025 w.r.t. irregularities in operations of one of borrowers :
M/s Gensol Engineering Limited (GEL). The matter was examined by the Internal Investigation Committee of the Company and
on their recommendation, the Company has filed a complaint with the Economic Offence Wing (EOW) of Delhi Police for
falsification of documents submitted by borrower to rating agencies and misappropriation of funds based on interim report of SEBI.
Further, the Company received invocation requests under certain POI/LOC issued in favour of GEL and accordingly, 10 Crore on
19.04.2025, X 70.12 Crore on 30.04.2025 and X 1.50 Crores on 24.06.2025 were invoked and converted to loan account as per
agreement. The Company recalled the loan, pursuant to which the Company has filed applications for initiation of corporate
insolvency resolution process under section 7 of Insolvency and Bankruptcy Code, 2016 (IBC) in National Company Law Tribunal
and applications for recovery of debt before Hon’ble Debt Recovery Tribunal under section 19 of the Recovery of Debt and
Bankruptcy Act, 1993 against M/s GEL and M/s Gensol EV Lease Pvt. Ltd., for an amount 0f % 510.01 Crores and 218.95 Crores,
respectively. The Company is also pursuing other course of action. The loans are secured by hypothecation of project assets,
extended charge of movable and immovable project specific assets and collateral of personal guarantee , corporate guarantee and
pledge of 20% equity stake in GEL.

Further, the Loan Accounts of M/s GEL and M/s Gensol EV Lease Pvt. Ltd., has also been downgraded to NPA and appropriate
ECL provision in line with ECL methodology under Ind AS 109 have been made.

11. There are no reportable cases of loans transferred/ acquired during the quarter ended 30.06.2024 (previous period: Nil) required to
be reported under Master Direction - Reserve Bank of India (Transfer of Loan Exposures") Directions, 2021 dated 24 September
2021.

12

Previous period figures have been re-arranged / re-grouped / re-classified wherever considered necessary to make them comparable
with the current period’s figures.

In terms of our report of even date attached For and on behalf of the Board of Directors
For Shiv & Associates, Chartered Accountants j TN

ICAI Regn. No.- 009989N AN
i ' L\
(Mot 17

CA. Manoj Kumar
Partner
Membership No. : 097424

o/ Pradip Kumar Das
7 Chairman & Managing Director
DIN No. 07448576

Place: New Delhi
Date: 10.07.2025



Annexure-A

Disclosure under Regulation 52(4) of SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 for the quarter ended 30.06.2025

As at/ for the quarter ended

As at/ for the quarter ended

s rarueace Limit 30.06.2025 30.06.2024
1 Debt Equity Ratio' times 5.35 5.83
2 Debt Service Coverage Ratio’ times Not Applicable Not Applicable
3 Interest Service Coverage Ratio’ times Not Applicable Not Applicable
4 Outstanding Redeemable Preference Shares T In Crores Nil Nil
5 Debenture Redemption Reserve % In Crores 439.01 408.07
6 Net Worth®  In Crores 12,402.43 9.110.18
7 Net Profit After Tax X In Crores 246.88 383.70
8 Earning Per Share % per share 0.91 1.43
9 Current Ratio® times Not Applicable Not Applicable
10__|Long Term Debt to Working Capitaf times Not Applicable Not Applicable
11 [Bad Debts to Accounts Receivable Ratio® times Not Applicable Not Applicable
12 |Current Liability Ratic’ times Not Applicable Not Applicable
13 |Total Debts to Total Assets’ times 0.79 0.79
14 |Debtors Turnover’ times Not Applicable Not Applicable
15 Inventory Turnover times Not Applicable Not Applicable
16 |Operating Margin Percent’ % 15.02% 31.47%
17 [Net Profit Margin Percent’ % 12.60% 25.40%
18 |Sector specific equivalent ratios
(@) | CRAR’ % 19.58% 15.26%
(b) | Gross Non Performing Assets Ratio® % 4.13% 2.19%
(¢) | Net Non Performing Assets Ratio’ % 2.06% 0.95%
Notes:
| Debt / Equity Ratio = Total Debt / Net Worth
2 Net Worth is calculated as defined in sector 2(57) of Companies Act, 2013.
3 The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial Company, hence these ratios are
generally not applicable.
4 Total debts to total assets = Total Debt / Total Assets
5 Operating Margin - Net Operating Profit Before Tax / Total Revenue from Operations
6 Net Profit Margin = Net Profit after Tax / Total Income
7 CRAR = Total Capital Fund ( Tier I Capital+Tier Il Capital) / Risk weighted assets, calculated as per applicable RBI guidelines. As of
June 30, 2024, the reported CRAR of the Company was 19.52%, comprising Tier 1 Capital of 17.74% and Tier 11 Capital of 1.77%.
This calculation was based on a 50% risk weight assigned to commissioned renewable energy infrastructure project assets financed by
the Company that had reached their commercial operations date (COD) and had been operational for over a year. However, effective
March 31, 2025, the company has applied a 100% risk weight to these assets. Accordingly, CRAR of corresponding period as at
30.06.2024 has been restated.
8 Gross Non Performing Assets Ratio = Gross Non Performing Assets / Gross Loan Assets
9 Net Non Performing Assets Ratio = Net Non Performing Assets / Net Loan Assets
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Subject: Financial Results for the quarter ended 30.06.2025 — Declaration on Audit Report on
Consolidated Financial Statements

Hgledl/ Ugied / Madam / Sir ,

it Uik H@/AT SEBI/HO/CFD/PoD2/CIR/P/0155 f&Hias 11.11.2024 & SUTAH H , kT URI&l Aardl & YHId
& UBCIaRl & Tay B, ug gfY o1 el § 7 30.06.2025 B g fommgt & ferw dreiferse fawdia faavon o
wifafde orar udterd o) et uten RRuld & His Sifafthe e 78! 8§ 1 39d Sfafd 3 faxita ufkomsi & |y fawgd
T uie Ul uem St g B 1

In compliance with the SEBI Circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11.11.2024, regarding the
disclosure of the impact of the Audit Qualifications, it is to confirm that the Audit Report on Consolidated
Financial Statements for the quarter ended 30.06.2025 contains no qualifications . The detailed Audit Report

has been provided with the financial results for the said period.

Ygdlq / Thanking You,

HadH / Yours faithfully
G\ A~
(TH.%. Mt ) / (S.K. Sharma)
PRI ﬁaﬂ?ﬁ (ﬁ?l) / Executive Director (F&A)
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