
 
                                                                                                                                                      िदनांक: जलुाई 10, 2025 
   Ref No: CACS/Sectt./efile 4571                                                                                              Date: July 10, 2025 

नेशनल स्टॉक एक्सचेंज ऑफ इिंडया िलिमटेड, 
एक्सचेंज प्लाजा, सी/1,जी ब्लॉक,  
बांद्रा कुलार् कॉम्प्लेक्स, बांद्रा (ई),मुंबई -400051 
National Stock Exchange of India Limited, 
Exchange Plaza, C/1, Block G, 
Bandra Kurla Complex, Bandra (E), 
Mumbai – 400051 

बीएसई िलिमटेड, 
पहली मंिजल, िफरोज जीजीभॉय टावसर्, दलाल स्ट्रीट, 
काला घोड़ा, फोटर्, मुबंई - 400001 
BSE Limited 
1st Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, Kala Ghoda, Fort, 
Mumbai – 400001 

Symbol- IREDA Scrip Code- 544026 
ISIN:- INE202E01016  

 
Subject: Outcome of Board Meeting held on July 10, 2025 

 
Dear Sir/Madam, 
 

In compliance with the provision of Regulation 30, 33, 51 and 52 read with Schedule III of SEBI (LODR) 
Regulations, 2015, as amended, this is to inform you that the Board of Directors of Indian Renewable 
Energy Development Agency Limited (IREDA) in its meeting held Today, July 10, 2025, has inter-alia  
approved the following: 

 

 

1. Standalone and Consolidated audited financial results of the Company for the quarter ended June 30, 
2025. In this regard, a copy of the Standalone and Consolidated Financial Results along with the 
Statutory Auditor’s Report are enclosed herewith. 

 
 
 

2. Appointment of Shri Amit Goel, GM (F&A), Head of Resources group (including ALM) and the 
Corporate Strategy Group, as a Senior Management Personnel and also as a Key Managerial 
Personnel of the Company. The details as required under Regulation 30 of the SEBI Listing 
Regulations read with SEBI Master Circular No SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11th 
November 2024 are provided in Annexure I. 

 
3. Revised “Code of Conduct for Regulating, Monitoring & Reporting of Trading By Insiders” and 

Code Regarding Practice & Procedure for Fair Disclosure of Unpublished Price Sensitive 
Information” (“together as Code”). A Revised Code as per Regulation 8 of the SEBI (Prohibition of 
Insider Trading) Regulations, 2015 is enclosed herewith. 

 
The Board Meeting commenced at 05:00 P.M. and concluded at 06:40 P.M.  

 
कृपया इस ेअपने �रकॉडर् में लें।/You are requested to please take the same on record. 
 
 

धन्यवाद/Thanking You, 
 
 

भारतीय अ�य ऊजार् िवकास संस्था िलिमटेड के िलए । 
For Indian Renewable Energy Development Agency Limited  

 
 
 
एकता मदान/Ekta Madan 
कंपनी सिचव/Company Secretary & Compliance Officer 
    
Encl as above 

 



 
 

Annexure I 
 

Details in case of Change in directors, key managerial personnel (Managing Director, Chief 
Executive Officer, Chief Financial Officer, Company Secretary etc.), senior management, Auditor 
and Compliance Officer as per SEBI Circular 
 

S.No Particulars Details 
1 Reason for change viz. appointment, re-

appointment, resignation, removal, death or 
otherwise;  

Appointed as a Senior Management Personnel  
& Key Managerial Personnel of the Company  

2 Date of appointment/re-
appointment/cessation (as applicable) & term 
of appointment/re-appointment;  

10.07.2025 
 
 
 

3 Brief profile (in case of appointment) He is B. Sc from Delhi University and an 
associate member of the Institute of Chartered 
Accountants of India. He has over 23 years of 
experience in finance and accounts.  

4 Disclosure of relationships between directors 
(in case of appointment of a director). 

Not Applicable 
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Independent Auditor's Report on Standalone 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 Standalone Financial Results 

Opinion 

We have audited the accompanying standalone quarterly financial results oflndian Renewable 
Energy Development Agency Limited ("the Company " ), for the quarter ended 30 June 2025 , 
("the Statement"), being submitted by the Company pursuant to the requirements of Regulation 
33 and 52 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, 
the standalone financial resu Its : 

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

11. gives a true 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 net profit and other comprehensive 
income and other financial information for the quarter ended 30 June 2025. 

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 
Cha11ered Accountant of India (ICAI). Our responsibilities under those Standards are further 
described in the 'Auditor ' s Responsibilities for the Audit of the Standalone Financial Results ' 

,,. /i ~ion of our report. We are independent of the Company, in accordance with the Code of Ethics 
~ issued by the Institute of Chartered Accountants of India together with the ethical requirements 

· that are relevant to our audit of the standalone financial result under the provisions of the Act, 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 
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with these requirements and the Code of Ethics. We believe that the audit evidence obtained by 
us, is sufficient and appropriate to provide a basis for our opinion on the standalone financial 
results . 

Emphasis of Matter 

1. The company has classified certain accounts required to be classified as stage III /Non
Performing Assets (NPA) as stage JI I Standard aggregating to Rs. 418.02 crores in terms 
of interim orders of High Courts. The 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. 

11. As of 30 June 2024, the reported CRAR of the Company was 19.52 %, 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 from 31 March 2025, 
the company has applied a I 00% 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 Standalone Financial Results is not modified in respect of these matters. 

Board of Directors' Responsibility for the Standalone Financial Results 

These standalone financial results for the quarter ended 30 June 2025 have been prepared on the 
basis of the standalone interim financial statements. The Company's Board of Directors are 
responsible for the preparation and presentation of these Standalone Financial Results that give 
a true and fair view of the net profit and comprehensive income of the company and other 
financial information in accordance with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standard prescribed under section 133 of the Act, read with 
the relevant rules issued thereunder, circulars guidelines and directions 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 regulations 33 and 52 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company 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 standalone financial results that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Standalone financial results, the Board of Directors are responsible for assessing 
the Company's ability 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 Company or to cease operations, or has no realistic alternative but 
to do so. 
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The Board of Directors is also responsible for overseeing the financial reporting process of the 
company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the results 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 these standalone financial results. 

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 standalone financial results, 
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, but not for the purpose of expressing 
an opinion on the effectiveness of the company ' s internal control. 

• 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 
company 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 
standalone 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 company to cease to continue 
as a going concern. 

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

Materiality is the magnitude of misstatements in the standalone financial results that individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable 
user of the standalone financial results 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 standalone financial 
results. 

' r 
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We communicate with those charged with governance 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. 

Other Matters 

1. The Audit of standalone financial results for the Quaiter ended June 30,2024 was conducted 

by the previous statutory auditor of the Company. They expressed unmodified opinion on 

those standalone financial results vide their audit report dated 12 July 2024. 

11. As per past practice, in respect of loan assets, the Company has provided expected credit 

loss (ECL) as required under Ind AS 109 based on the ECL report submitted by an 

independent agency appointed by the Company, which inter alia includes assumptions based 

on technical parameters I certain aspects. 

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

CA Manoj Kumar 
Partner 
Membership No.097424 
Place: Delhi 
Date: 1 Ot11 July, 2025 
UD IN : ~ 5O91-41-4- ~MG, p G p ~ \'~-6 
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Indian Renewable Energy Development Agency Limited 
CIN: L65 I OODL I 987GOI027265 

Statement of Standalone Audited Financial Results for the quarter ended 30.06.2025 

Quarter ended 
S.No. Particulars 30.06.202S 

(Audited) 
I Revenue From Operations 

i) Interest Income l ,908.79 

ii) Fees and Commission Income 15.34 

iii) Net gain/(loss) on Fair Value Changes on Derivatives 9.49 

iv) Other Operating Income 13.67 

Total Revenue From Operations (I) 1,947.29 

II Other Income 12.24 

Ill Total Income (1+11) 1,959.53 

IV Expenses 

i) Finance Cost 1,2 18.27 

ii) Net Translation/ Transaction Exchange Loss/( Gain) 16.27 

iii) Impairment on Financ ial Instruments 362.6 1 

iv) Employee Benefits Expenses 21. 18 

v) Depreciation, Amortization and Impairment 9.94 

vi) Others Expenses 18.48 

vii) Corporate Social Responsibility Expense 8. 15 

Total Expenses (JV) 1,6S4.90 

v Profit/(Loss) Before Exceptional Items and Tax (111 -!V) 304.63 

VI Exceptional Items -

VII Profit/(Loss) Before Tax (V-VI) 304.63 

VIII Tax Expense 

(i) Current Tax 11 3.36 

(ii) Deferred Tax (55.40) 

IX Profit/(Loss) from Continuing Operations (VII -VIII) 246.68 

Profit/(Loss) from Discontinued Operations -

x Profit/(Loss) for the period 246.68 

XI Other Comprehensive Income 

(A) (i) Items that will not be reclass ified to Profit or Loss 

- Remeasurements of the Defined Benefit Plans:- 0.09 

(i i) Income Tax relating to items that will not be reclassified to Profit or Loss (0.02) 

Subtotal (A) 0.07 

(B) (i) Items that will be reclass ified to Profit or Loss :-

-Etlective portion of ga in/( loss) on hedging instrument in Cash Flow Hedge 24.89 
Reserve 
(i i) Income tax relating to items that will be reclass ified to Profit or Loss (6.26) 

Subtotal (B) 18.63 

Other Compreh ensive Incom e (A+B) 18.70 

XII Total Comprehensive In come for the period (X+XI) (Comprising Profit 265.37 
'Loss) and Other Comprehensive Income) 

XIII Basic & Diluted Earnings per equity share of ~ 10 each (in~) 

A For Continuing Operations 0.9 1 

B For Discontinued Operations -

c For Continuing and Discontinued Operat ions 0.9 1 
*S ub1ect to CAG audit. 

Note: 
( I) Refer acco mpanying notes to the financ ial results. 
(2) Earning per share (EPS) for quarter is not annuali sed . 

( -

ENEFIGV FOFI EVEFI 

~= ONCE IREDA ALWAYS IREDA 
(J11"la1Hat 1w ( W!·N:.) 

(f in Crores) 

Quarter ended Quarter ended Year ended 
3l.03.202S 30.06.2024 3l.03.202S* 

(Audited) (Audited) (Audited) 

1,86114 1,482.75 6,575.39 

28.56 25.06 95.7 l 

3.38 (4. 19) 13. 13 

11.07 6.65 58.18 

1,904.15 1,510.27 6,742.41 

10.58 0.43 12.37 

1,914.73 1,510.70 6,754.78 

1,103.72 974.92 4, 141.03 

(0.61) 37. 11 41.61 

129.44 (30.04) 237.23 

20.83 19.84 81.05 

1073 8.63 38.80 

14.34 18.3 1 86.48 

6.30 6.19 24.78 

1,284.75 1,034.96 4,6S0.98 

629.98 475. 74 2, 103.80 

- - -
629.98 475.74 2,103.80 

140. 13 129.59 471.3 l 

( l l.94) (37.55) (66. 11 ) 

50 l.79 383. 70 l,698.60 

- - -

501.79 383.70 1,698.60 

-

(3 .88) 2.1 1 (20. 78) 

0.98 (0.53) 5.23 

(2.90) 1.S8 (IS.SS) 

-
( 15.64) 22. 17 ll!.96 

3.94 (5.58) (28. 18) 

(11.70) 16.S9 83.78 

(14.60) 18.17 68.23 

487.19 401.87 1,766.83 

l. 87 l.43 6.32 

- - -

l. 87 l.43 6.32 



Notes to the Standalone 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 Mi s Shiv & 
Associates, Chartered Accountants. 

2. 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 SEBl (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) . 

3. 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 ~ 1,653.85 Crore) 

(~in Crore 
# Particulars As at 30.06.2025 As at 30.06.2024 

Stage Stage HI Total Stage Stage Total 
I & II I & II Ill 

I Loan assets 76 549.79 3 302.12 79,851.91 61 719.74 I 385.20 63 104.94 
2 lmoainnent Loss Allowance 557.28 I 687.50 2,244.78 852.10 792.44 1,644.54 
3 Provisioning Coverage(%) 0.73% 5110% 2.81% 138% 57.21 % 2.61% 

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

5. 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.f02.07.2025. 

According ly , the loan outstanding on 783 .34 Crores as on 30.06.2025 of such borrower has been re- classified to NPA (Stage-Ill 
Asset) from Stage-I I Asset and included in Gross NPA assets in QI FY 2025-26 pertaining to earlier year FY 2019-20. The Company 
had provided adequate impairment provision in earlier yea rs against such accounts under the ECL Methodology wh ich a lso exists 
as on 30.06.2025. 

6. The Company ' s primary business is to provide finance for Renewable Energy & Energy Efficiency projects and al l activities are 
carried out in India and accordingly, there are no reportable segments as per Ind AS I 08 Operating Segments. 

7. Additional information as required under Regulation 52(4) ofSEBI (Listing obl igation and Disclosure Requirements) Regulation, 
2015 is annexed as Annexure A. 

8. Pursuant to Regulation 54 of SEBI (Listing obligation and Disclosure Requirements) Regulations 2015, for all secured non
convertible debt securities issued by the Company and outstanding as on 30.06.2025, I 00 % security cover has been maintained by 
way of charge on the receivables of the company. The security cover in the prescribed format has been annexed as Annexure B. 

9. The company raises funds in different currencies through a mix of term loans from banks/ financial institutions/Govt. Agencies and 
issuance of non-convertible securities of different tenors through private placement. The issue proceeds have been fully utilized 
and there are no material deviation(s) from the stated object in the offer document/information memorandum of such non-convertible 
securities. During the quarter ended 30.06.2025, the company has issued non-convertible securities to the tune of~ 1,500.00 Crore 
through private placement. The statement as prescribed under Regulation 52(7) & 52(7 A) of SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015 , has been annexed at Annex ure-C. 

10. There has been no default as on 30.06.2025 in the repayment of debt securities, borrowings and subordinated liabilities and the 
company has met all its debt servicing obligations, whether principal or interest, during the period. The format for disclosing 
outstanding default on loans and debt securities has been annexed at Annex ure-0. 

11. Department of Investment and Public Asset Management (DlPAM), MOF, GO! vide OM dated 18 September 2024 approved the issue 
of fresh equity through Qualified Institutional Placement (QIP) route, in one or more tranches with dilution of GO! shareholding in 
!REDA up to an extent of7% of the paid-up equity of !REDA on a post issue basis. Further, the Board of Directors of !REDA in their 
43 1 st meeting held on 23 January 2025 accorded approval to raise equity capital for an amount aggregat ing upto ~ 5000 Crore in one or 
more tranches through QIP subject to maximum dilution of 7% of the paid-up equ ity of !REDA on post issue basis in accordance with 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, and other applicable laws 
and regulations. Shareholders of the Company during the 22nd EGM held on 24 February 2025 a lso approved the said proposal. 



lnline, the Company has allotted 12,14,66,562 equity shares having Face Value of Rs. IO each for cash on 11June2025 to Qualified 
Eligible Buyers pursuant to QIP in accordance with the provisions of Securities & Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018, as amended at a premium of~ 155.14 per share aggregating to total equity fund raising 
of ~ 2,005.90 Crore. This has resulted in an increase on 121.46 Crore in the issued and paid-up Equity Share Capital of the Company 
and~ 1,869.57 Crore (Net of Share Issue Expenses) in Share Premium Account. Pursuant to the above mentioned QIP, the Government 
of!ndia's shareholding stands at 71.76 % as on 30 June 2025. 

The statement as prescribed under Regulation 32 ofSEBI (Listing obligations and disclosure requirements) Regulations,2015 has been 
annexed at Annexure-E 

12. 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 
!REDA which were enquired and have been confirmed by BPCL. M/s Hetero Renewable Energy Pvt Ltd (Hetero) was sanctioned a 
loan of~ I 0.40 crores of which an amount of~ 7 .80 crores was disbursed by !REDA. Loan Outstanding as at 30.06.2025 amounts to 
~ 7 .80 Crores. 

Appropriate investigation has been carried out as per lREDA's Fraud Risk Management Policy (FRMP) and it was observed that fraud 
was committed by Mis Hetero Renewable Energy Pvt Ltd by submitting falsified documents to !REDA. lnline appropriate action is 
being taken as per the recommendation of the Committee of Executives (COE) ofIREDA as per the above-mentioned policy . Further, 
the project of Mis Hetero Renewable Energy Pvt Ltd (Hetero) has also been downgraded to NP A 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. 

13. The Company received an interim order report from SEBI on 16.04 .2025 w.r.t. irregularities in operations of one of borrowers : 
Mis 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 ofSEBI. 
Further, the Company received invocation requests under certain POI/LOC issued in favour of GEL and accordingly, ~I 0 Crore on 
19.04.2025, ~ 70.12 Crore on 30.04.2025 and~ 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 Mis GEL and Mis Gensol EV Lease Pvt. Ltd ., for an amount on 510.0 I 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 of20% equity stake in GEL. 

Further, the Loan Accounts ofM/s GEL and Mis Gensol EV Lease Pvt. Ltd., has also been downgraded to NPA and appropriate 
ECL provision in line with ECL methodology under Ind AS I 09 have been made. 

14. 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•h September 
2021. 

15. Previous period figures have been re-arranged I re-grouped I 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 Shiv & Associates, Chartered Accountants 
ICAI Regn. No.- 009989N 

~·~ 
CA. Manoj Kumar ~ 
Partner 
Membership No. : 097424 

Place: New Delhi 
Date: I 0.07.2025 

For and on behalf of the Board of Directors 
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Annexure-A 

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

Particulars Unit 
As at I for the quarter ended As at I for the quarter ended 

30.06.2025 30.06.2024 

Debt Equity Ratio1 times 5.35 5.83 

Debt Service Coverage Ratio3 times Not Applicable Not Applicable 

Interest Service Coverage Raticf times Not Applicable Not Applicable 

Outstanding Redeemable Preference Shares ~ In Crores Nil Nil 

Debenture Redemption Reserve ~ In Crores 43901 408.07 

Net Worth2 ~ In Crores 12,401.86 9, 110.18 

Net Profit After Tax ~In Crores 246.68 383.70 
Earning Per Share ~ per share 0.91 1.43 

Current Ratio3 times Not Applicable Not Applicable 

Long Term Debt to Working Capitaf times Not Applicable Not Applicable 

Bad Debts to Accounts Receivable Ratio3 times Not Applicable Not Applicable 

Current Liability Ratic? times Not Applicable Not Applicable 

Total Debts to Total Assets4 times 0.79 0.79 

Debtors Turnover times Not Applicable Not Applicable 

Inventory Turnove? times Not Applicable Not Applicable 

Operating Margin Percenr' % 15.02% 31.47% 

Net Profit Margin Percent6 % 12.59% 25.40% 

Sector specific equivalent ratios 

CRAR7 % 19.58% 15.26% 

Gross Non Performing Assets Ratio8 % 4.13% 2.19% 

Net Non Performing Assets Ratio9 % 2.06% 0.95% 

Debt I Equity Ratio = Total Debt I Net Worth 
Net Worth is calculated as defined in sector 2(57) of Companies Act, 20 13. 
The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial Company, hence these ratios are 
generally not appl icable. 

Total debts to total assets = Total Debt I Total Assets 
Operating Margin - Net Operating Profit Before Tax I Total Revenue from Operat ions 
Net Profit Margin = Net Profit after Tax I Total Income 
CRAR =Total Capital Fund (Tier I Capital+ Tier II Capital) I 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 I Capital of 17.74% and Tier II Capital of 1.77%. 
This calculation was based on a 50% risk weight assigned to commiss ioned 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% ri sk weight to these assets. Accordingly, CRAR of corresponding period as at 
30.06.2024 has been restated. 

Gross Non Performing Assets Ratio =Gross Non Performing Assets I Gross Loan Assets 
Net Non Performing Assets Ratio = Net Non Performing Assets I Net Loan Assets 

N~ 
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Annexure-8 

Disclosure on Security Cover 
(As per Regulatio n 54(3) of the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015) (fin Crores) 

Exclusive Exclusin Pari-Pa!Sll 
Pari-Passu Cbarze Pari-Passu Charge Elimination Related to only those items co\'ered by this certificate 

Charge Charge Charge 

Description of I Assets not Marktt 
Carrying /book value 

I asset for which 
Assets shared by pari Other assets on 

Debt amount 
Market Carrying /book for pari-passu charge 

Particulars passu debt holder which then! is pa ri- offered as (Total C to H) Value. for va lue for exclusin Value for 
assets where market thi s certificate Debt for Other Debt for which 

(includes debt for which Passn diarge Security considered more 
charge assets where Pari passu I Total rela te wh ich this Secured this certificate than once (due to 

Assets value is not Vnlue(~K+L+M ce.rtificate this certificate is issued & (excluding items charged on markt.t value is not charge 
ascertainable or 

being issued 
Debt being issued 

other debt with paripass u covered in <'O lumn 
exclusive plm pari 

Exclusin ascertainable or Assets +N) 
passu charge) annlicable 

charge) F) basis applicable 
Related to Column F 

Book Value I Book Value (YES/NO) Book Vaine Book Value 

ASSETS 

Property. P lant and Equipment I I I I I I I 196.30 I I 196.30 

Capital Work-in-Progress 

Right of Use Assets I I I I I I I 141.82 I I 141.82 

Goodwill 

lntansib le Assets I I I I I I I 5.11 I I 5.11 
Intang ible Assets under 
Oevdo ment 

In vestments 782.39 782 .39 

Receivab les 
Loans w1der Financing YES 78,148.92 78, 148.92 78.148.92 78, 148.92 

activities 

Inventories 

Trade Recei vab les 4.63 4.63 

Cash and Cash Equivalen ts 260.70 260.70 

---
Bank Balances other than Cash 

1.007.56 1.007.56 
and Cash Equivalents 

Others 2,979.99 2,979.99 

To tal 78, 148.92 5,378.50 - 83,527.42 78,148.92 78,148.92 

LIABILITI ES 
Debt securities to which this 

I I I YES I 2.s16.60 I I I I 2,576.60 
certifi cate ~ertain s 

Other debt sharing pari-passu 
charge with above debt 

Other Debt 

Subordinated debt 2,804.63 2,804.63 

Borrowings 
Not to be 

Bank 
filled 

24,994.91 8,759.21 JJ,754.11 

Debt Securities 27.262.97 27,262.97 

Others 

Trade Pavables 4.36 4.36 

Lease Liabilities 

Provisions 742 .9 1 742.9 1 

Othe rs 16,381.81 16,381.81 

Total 27,571.50 55,955.90 83,527.4 1 

Cover on Book Va lue Pa ri- Passu Security C over Ratio 2.83 

We confirm that the company has complied with the co,·en:ints mentioned in the disclosure doclUnents of the listed non-conl'enible debt securities for the period ended 30.QG .2025. 

,~ 

~ 
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Annexure-C 

Disclosure under Regulation 52(7) and Regulation 52(7 A) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 for the quarter ended June 30,2025 

A. Statement of utilization of issue proceeds: 
tin Crore 

Name of ISIN Mode of Type of Date of Amount Funds Any Remarks 
Issuer Fund Instrument Raising of Raised Utilized Deviation 

Raising Funds 
Indian INE2 Private Taxable 06-05-2025 1,500.00 1,500.00 NA NA 

Renewabl 02EO Placement Unsecured 
e Energy 8300 Bonds 

Developm 
ent 

Agency 
Limited 

(!REDA) 

8. Statement of Deviation: 

Particulars Remarks 

Name of listed entity Indian Renewable Energy Development 
Agency Limited 

Mode of fund raising Private Placement 

Type of instrument Taxable Unsecured Bonds 

Date of raising funds 06-05-2025 

Amount rai sed 1,500 Crores 

Report filed for quarter ended 30-06-2025 

Is there a deviation/ variation in use of funds raised? NIL 

Whether any approval is required to vary the objects of the NA 
issue stated in the prospectus/ offer document? 

If yes, details of the approval so required? 

Date of approval 

Explanation for the deviation/ variation 

Comments of the audit committee after review 

Comments of the auditors, if any 

Objects for which funds have been raised aAS wheFe theFe has eeeA a se~<iatieAt 't'aFiatieA, iA the fellewiAg table: 
The funds raised through the Issue will be utilized for on lending towards the RE projects and other general 
corporate purposes. 

Deviation could mean: NA 
a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 



Annexure D 

Disclosure for disclosing outstanding default on loans and debt securities under SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015 for the quarter ended June 30, 
2025 

(~in Crore 
S.No. Particulars Amount 

(As at 30.06.2025) 

1. Loans I revolving facilities like cash credit from banks I financial institutions 

A Total amount outstanding as on date 33,791.79 

B Of the total amount outstanding, amount of default as on date NIL 

2. Unlisted debt securities i.e. NCDs and NCRPS 

A Total amount outstanding as on date NTL 

B Of the total amount outstanding, amount of default as on date NA 

3. Total financial indebtedness of the listed entity including 66,435.99 
short- term and long-term debt1 

1Details of total financial indebtedness of the Company: 
(~in Crore 

S.No. Particulars Amount 
(As at 30.06.2025) 

I. Debt Securities 29,839.57 

2. Borrowings (Other than Debt Securities) 33,791.79 

3. Subordinated Liabilities 2,804.63 

Total 66,435.99 



Annexure E 

Amount in i Crores 

Statement on Deviation or Variation for proceeds of Public Issue 
Mode of Fund Raising Qualified Institutions Placement 
Description of mode of fund raising (Applicable in case of others is selected) NA 
Date of Rai sing Funds 11-06-2025 
Amount Raised 2005 .90 
Report filed fo r Quarter ended 30-06-2025 
Monitoring Agency NA 
Monitoring Agency Name, if applicable NA 

ls there a Deviation I Variation in use of funds raised NO 

If yes, whether the same is pursuant to change in term s of a contract or objects, which was approved by the shareho lders NA 

If Yes, Date of shareholder Approval NA 
Explanation for the Deviation I Variation NA 
Comments of the Audit Committee after review NA 
Comments of the auditors , if any NA 

Objects for which funds have been raised and where there has been a deviation, in the following table : 
Amount in f Crores 

Modified Original Modified Funds 
Amount of Deviation/Variation 

Remarks 
Sr Original Object for the quarter according to 

Object, if any Allocation 2 allocation, if any Utilised (if any) 
applicable object 

I 
Augmenting our capital base to meet our future capital 

NA 1,493.27 NA YES NA NIL 
requirements and onward lending 

2 General corporate purposes' NA 497.76 NA YES NA NIL 

Total 1,991.03 

Note: 
The amount to be utilized for general corporate purposes alone shall not exceed 25% of the Gross proceed. 

Original allocation= Gross proceeds of the fresh issue on 2005.90 crores less our estimated offer expenses of~ 14.87 Crores 

Deviation or Variation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised; or 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed; or 
c. Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc 
d. Date of Raising Funds is taken as 11-06-2025 i.e date of allotment of equity shares 

~ 
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Indian Renewa ble Energy Development Agency Limited 
CIN: L65 l OODL l 987GOI027265 

EllE/U11 FOii Mn 

~~ 
~IR!DA 

ONCE IREDJI ALWAYS IR!"DA 
,')I :.Ni1vr.J tna CPSEJ 

Extract of Audited Financial Results (Standalone and Consolidated) for the quarter ended June 30, 2025 
(<'. in Crores) 

Standalone Consolidated 
SI. 

Par ticulars Quarter ended Qua rter ended Quarter ended Year ended Qua rter ended Quarter ended Year ended 
No. June 30, 2025 March 31 , 2025 J une 30, 2024 March 31, 2025 June 30, 2025 March 31, 2025 March 31, 2025 

(Audited) ( Audited) (Audited) (Audited) (Audited) (Audited) ( Audited) 
I Total Income from Operations 1,959 .53 1,914.73 1,510.70 6,754.78 1,959.84 1,915.64 6,755.69 
2. Net ProfiV (Loss) for the period (before Tax, Exceptional and/ or Extraord inary items) 304.63 629.98 475 .74 2,103.80 304.84 629.73 2, I 03.54 
3. Net Profit/ (Loss) for the period before tax (after Exceptional and/ or Extraordinary items) 304.63 629.98 475 .74 2, I 03 .80 304.84 629.73 2,103 .54 

4. Net ProfiV (Loss) for the period after tax (after Exceptional and/ or Extraordinary items) 246.68 50179 383 .70 1,698 .60 246.88 50155 1,69834 
5. Total Comprehensive Income for the period [Comprising ProfiV (Loss) for the period (after 

265.37 487 .19 401.87 1,766.83 266.21 487.59 1,767.21 
tax) and Other Comorehensive Income (after taxll 

6. Paid up Equity Share Capital (Face Value of~ 10/- each) 2,809.23 2,687.76 2,687 .76 2,687 .76 2,809.23 2,687.76 2,687.76 
7. Reserves (excluding Revaluation Reserve) 9,592.63 7,578.40 6,422.42 7,578.40 9,593.20 7,578.78 7,578 .78 
8. Securit ies Premium Account (net) 2,737 .57 864.26 863 .63 864.26 2,737.57 864.26 864.26 
9. Net worth 12,40186 10,266.16 9,110.18 10,266 .16 12,402.43 10,266.54 10,266 .54 
10. Paid up Debt Capital/ Outstand ing Debt 66,398 .32 64,740.31 53 ,094.85 64,7403 I 66,39832 64,740.3 1 64,74031 
IL Debt Equity Rat io 5.35 6.31 5.83 63 1 5.35 6.3 1 6.3 1 
12. Earn ings Per Share (of Rs . 10/- each) (for continuing and discontinued ooerations) 

A. Bas ic: 0.91 1.87 1.43 6.32 0.91 1.87 6.32 
B. Diluted : 0.91 1.87 1.43 6.32 0.91 187 6.32 

13 . Debenture Redemotion Reserve 439 01 439 0 1 408 07 439 0 1 439 01 439 0 1 439.01 

Notes: 
a) The above results have been recommended by the Aud it Committee of Di rectors and approved by the Board of Directors in their respect ive meetings held on 10.07 .2025 and have been audited by the Statutory Auditors of the 

Company. 

b) The above is an extract of the detailed format of quarterly financial resu lts filed with Stock Exchanges under Regulation 33 & 52 of the SEBI LODR Regulations. The full fo rmat of the sa id fi nancial res ul ts are availa ble on 
the website of the Company https //www.ireda.in/financial-results and on the websites of Stock Exchanges www.bseindia.com & www.nseindia.com. 

c) For the other line items referred in regulation 52(4) of the SEB I LODR Regulat ions, pertinent disclosu res have been made to Stock Exchanges and can be accessed at www.bseindia.com and www.nse india.com res pecti ve ly. 

d) The Company has incorporated a wholly owned subsidiary company named as "IREDA Global Green Energy Finance IFSC Ltd" in IFSC (International Financ ial Services Centre)-GIFT City (Gujarat Internat ional Finance 
Tee- City) for which registration certificate to undertake activities as a finance company has been recieved on 18 .02 2025 from IFSCA. In line consolidated financial resu lts has been prepared w.eJ quarter ended 3103.2025 . 

Date : 10.07 .2025 
Place : New Delhi 

QR Code for 

Access ing 
financ ial 
Results 

For and on Be.half of Board of Directors 

~ 
Pradip Kumar Das 

Chairman and Managing Director 
DIN No. 07448576 
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CA Shiv &. Associates 
Chartered Accountants 

103, 105, Plot No. 1, Vardhaman lndraprastha Plaza, 
l.P. Extension, Patparganj, Delhi -110092 
Tel.: 011-45626591, +91-11-25228274 

IND I A E-mail: shivp.chat@gmail.com, www.cashiv.in 

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: 

• Indian Renewable Energy Development Agency Limited (Parent Company) 
• IREDA Global Green Energy Finance IFSC Limited (Subsidiary Company) 

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

c. gives a true 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. 

_,.,. 
r ') (' 

Corporate Office: 705, lndraprakash Building, 21, Barakhamba Rd, Connaught Place, New Delhi, 110001 
Tel.: +91-11-41510116, 42740080, E-mail: manish@cashiv.in 
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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 I 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 NP A 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. 

11. 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 accow1ting 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 eITor 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 oveITide 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 caITied 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 econoll!.~ ~~ ~7ions 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 oflndia under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

Other Matters 

1. 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. 

11. 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 I certain aspects. 

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

CA Manoj Kumar 
Partner 
Membership No.097424 
Place: Delhi 
Date: 10111 July 2025 
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Indian Renewable Energy Development Agency Limited 

CIN: L651OODLI987GOI027265 

Statement of Consolidated Audited Financial Results for the quarter ended 30.06.2025 

Quarter ended 
S.No. Particulars 30.06.2025 

(Audited) 
I Revenue From Operations 

i) Interest Income I,909. 10 

ii) Fees and Commiss ion Income 15 .34 

iii) Net gain/(loss) on Fair Value Changes on Derivatives 9.49 

iv) Other Operating Income 13.67 

Total Revenue From Operations (I) 1,947.60 

II Other Income 12.24 

Ill Total Income (1+11) 1,959.84 

IV Expenses 

i) Finance Cost 1,2 18.27 

ii ) Net Translation/ Transaction Exchange Loss/( Gain) 16.27 

iii) Impairment on Financial Instruments 362.61 

iv) Employee Benefits Expenses 21 .23 

v) Depreciation, Amortization and Impairment 9.96 

vi) Others Expenses 18.51 

vii) Corporate Social Responsib ility Expense 8.15 

Total Ex penses (IV) 1,655.00 

v Profit/(Loss) Before Exceptional Items and Tax (Ill-IV) 304.84 

VI Exceptional Items -
VII Profit/(Loss) Before Tax (V-VI) 304.84 

VIII Tax Expense 

(i) Current Tax 

(ii) Deferred Tax (55.40) 

IX Profit/(Loss) from Continuing Operations (Vil -VIII ) 

Profit/(Loss) from Discontinued Operations 

x Profit/(Loss) for the period 246.88 

XI Other Comprehensive Incom e 

(A) (i) Items that will not be reclass ified to Profit or Loss 

- Remeasurements of the Defined Benefit Plans:- 0.09 

(ii ) Income Tax relating to items that wi ll not be reclass ified to Profit or Loss (0.02) 

Subtotal (A) 0.07 

(B) (i) Items that will be reclassified to Profit or Loss -
-Effective portion of ga in/( loss) on hedging instrument in Cash Flow Hedge 24.89 
Reserve 
(ii) Income tax relating to items that will be reclassified to Pro fit or Loss (6.26) 

Subtotal (B) 19.26 

Other Comprehensive Income (A+B) 19.33 

XII Total Comprehensive Income for the period (X+XI) (Comprising Profit 266.21 
(Loss) and Other Comorchcnsive Income) 

XIII Basic & Diluted Earnings per equity share of f 10 each (in~) 

A For Continuing Operations 0.9 1 

B For Discontinued Operations -

c For Continuing and Discontinued Operations 0.9 1 
*Subject to CAG audit. 

Note: 
( I) Refer accompany ing notes to the financial results. 
(2) Earning per share (EPS) for quarter is not annual ised . 

Quarter ended 
31.03.2025 

(Audited) 

I,86 l.l 4 

28.56 

3.38 

11.07 

1,904.15 

10.58 

1,914.73 

1, 103.72 

(0.61) 

129.44 

20.83 

10.73 

14.34 

6.30 

1,284.75 

629.98 

-
629.98 

( 11 .94) 

501.79 

-
(3 88) 

0.98 

(2.90) 

-

( 15.64) 

3.94 

(11.70) 

(14.60) 

487.19 

1 87 

-
1.87 

ENERGY FOR EVER 

ES:::i~ 
~IREDA 

ONCE IREOA ALWAYS IREDA 
(/1 ~N·a'l ·talwt 0PS'E. ) 

(t in Crorcs) 

Quarter ended Year ended 
30.06.2024 31.03.2025* 

(Audited l (Audited l 

1,482.75 6,575.39 

25 .06 95.7 1 

(4.19) 13. 13 

6.65 58. 18 

1,510.27 6,742.41 

0.43 12.37 

1,5 10.70 6,754.78 

974.92 4,14 1. 03 

37. 11 41.6 1 

(30.04) 237.23 

19.84 81.05 

8.63 38.80 

18 .3 1 86.48 

6. 19 24.78 

1,034.96 4,650.98 

475 .74 2, 103.80 

- -

475.74 2,103.80 

47 1.3 1 

(37.55) (66. 11 ) 

1,698.60 

-
383.70 1,698.60 

2.11 (20.78) 

(0.53) 5.23 

1.58 (15.55) 

22. 17 111.96 

(5 .58) (28.18) 

16.59 83.78 

18.17 68.23 

401.87 1,766.83 

143 6.32 

- -
143 6.32 



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 Mis Shiv & 
Associates, Chartered Accountants. 

2. 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) . 

3. 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. Consol idated financial results have been prepared w.e.f. quarter 

ended 31.03.2025 in accordance with the Indian Accounting Standard 110 : Consolidated Financial Statements. 

4. 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 facilit ies) stands at'{ 2,282.04 Crore as on 30.06.2025 (as on 30.06.2024 '{ 1,653.85 Crore) 

Ct in Crore 

# Particulars As at 30.06.2025 As at 30.06.2024 

Stage Stage Ill Total Stage Stage Total 
I & 11 I & II Ill 

I 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% 

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

6. 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 act ion aga in st them in view of reduction and non-payment of agreed tariff by APSDCL. 
Hon 'ble High Court at Amravati have passed interim orders dated 02.0 l.2020 and 22.1 1.2022 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.f02 .07.2025. 

Accordingly, the loan outstanding on 783 .34 Crores as on 30.06.2025 of such borrower has been re- classified to NPA (Stage-Ill 
Asset) from Stage-II Asset and included in Gross NPA assets in QI 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. 

7. The Company's primary business is to provide finance for Renewable Energy & Energy Effic iency projects and all activities are 
carried out in India and accordi ng ly, there are no reportable segments as per Ind AS I 08 Operating Segments. 

8. Additional information as requi red under Regulation 52(4) ofSEBI (List ing obligation and Disclosure Requirements) Regulation, 
2015 is annexed as An nexure A. 

9. During the period ended 30.06.2025 it is observed that one of the borrowers of the Company : Mis Hetero Renewable Energy Pvt Ltd 
(Hetero) has submitted fa lsified documents related to off taker agreement in the name of BPCL to secure project financing from 
!REDA which were enquired and have been confirmed by BPCL. Mis Hetero Renewable Energy Pvt Ltd (Hetero) was sanctioned a 
loan on 10.40 crores of wh ich an amount of'{ 7.80 crores was disbursed by IREDA. Loan Outstanding as at 30.06.2025 amounts to 
'{ 7 .80 Crores. 

Appropriate investigation has been carried out as per !REDA 's Fraud Risk Management Policy (FRMP) and it was observed that fraud 
was committed by Mis Hetero Renewable Energy Pvt Ltd by submitting falsified documents to IREDA. lnline appropriate action is 
being taken as per the recommendation of the Committee of Executives (COE) of I REDA as per the above-mentioned policy. Further, 
the project of Mis 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. 



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 POl/LOC issued in favour of GEL and accordingly, ~I 0 Crore on 
19.04.2025, ~ 70.12 Crore on 30.04.2025 and~ 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 (!BC) 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 oH 510.0 I Crores and U 18.95 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 of20% equity stake in GEL. 

Further, the Loan Accounts of M/s GEL and Mis Gensol EV Lease Pvt. Ltd. , has also been downgraded to NPA and appropriate 
ECL provision in line with ECL methodology under Ind AS I 09 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•h September 
2021. 

12. Previous period figures have been re-arranged I re-grouped I 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 Shiv & Associates, Chartered Accountants 
!CAI Regn. No.- 009989N 

~·~e---
CA. Manoj Kumar 
Partner 
Membership No. : 097424 

Place: New Delhi 
Date: I 0.07.2025 
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Annexure-A 

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

Particulars Unit 
As at I for the quarter ended As at I for the quarter ended 

30.06.2025 30.06.2024 

Debt Equity Ratio' times 5.35 5.83 

Debt Service Coverage Ratio3 times Not Applicable Not Applicable 

Interest Service Coverage Ratio' times Not Applicable Not Applicable 

Outstanding Redeemable Preference Shares ~ In Crores Ni l Nil 

Debenture Redemption Reserve ~ In Crores 439.01 408 07 

Net Worth2 ~ In Crores 12,402.43 9.110.18 
Net Profit After Tax ~ In Crores 246.88 383.70 
Earning Per Share ~ per share 0.91 J.43 

Current Ratio3 times Not Applicable Not Applicable 

Long Term Debt to Working Capitaf times Not Applicable Not Applicable 

Bad Debts to Accounts Receivable Ratio3 times Not Applicable Not Applicable 

Current Liability Ratio3 times Not Applicab le Not Applicable 

Total Debts to Total Assets 4 times 0.79 0. 79 

Debtors Turnover' times Not Applicable Not Applicable 

Inventory Turnove? times Not Applicable Not Applicable 

Operating Margin Percent' % 15.02% 31.47% 

Net Profit Margin Percent6 % 12.60% 25.40% 
Sector specific elJUivalent ratios 

CRAR7 % 19.58% 15.26% 

Gross Non Performing Assets Ratio8 % 4.13% 2. 19% 

Net Non Performing Assets Ratio9 % 2.06% 0.95% 

Debt I Equity Ratio = Total Debt I Net Worth 
Net Worth is calculated as defined in sector 2(57) of Companies Act, 20 13. 
The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial Company, hence these ratios are 
generally not applicable. 
Total debts to total assets= Total Debt I Total Assets 
Operating Margin - Net Operating Profit Before Tax I Total Revenue from Operat ions 
Net Profit Margin = Net Profit after Tax I Total Income 
CRAR =Total Capital Fund (Tier I Capital+ Tier II Capital) I Risk weighted assets, calcul ated as per applicable RBI guidelines. As of 
June 30, 2024, the reported CRAR of the Company was 19.52%, comprising Tier I Capital of 17 .74% and Tier II Capital of 1.77%. 
This calculation was based on a 50% risk weight ass igned 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 I 00% risk weight to these assets. Accordingly, CRAR of corresponding period as at 
30.06.2024 has been restated. 

Gross Non Performing Assets Ratio =G ross Non Performing Assets I Gross Loan Assets 
Net Non Performing Assets Ratio = Net Non Performing Assets I Net Loan Assets 

v 
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Indian Renewable Energy Development Agency Limited 
(A Gove rnment of India Ente rprise) 
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CIN : L65100DL 1987GOl027265 

No. IREDA/FS/Q1 FY26ResultsN/ 

Gft ~ I BSE LIMITED 
~ ~ ~ fcl'l-fllT I Listing & Compliances 
Department 

~ ~ ~ ~ ~ /Bombay Stock 
Exchange Ltd. (BSE) I 
~tiiiTir CTCRf / Phiroze Jeejeebhoy Towers 

~~I Dalal Street, 

CfJfffi ut?T, <mt I Kala Ghoda , Fort, 
· -400 001 I Mumbai -400 001 

By Upload 

Date: 10.07.2025 

~~f I NSE LIMITED 
~~ ~fcl"l-ffTT I List ing & Compliances Department 

' 
~ ~ ~ ~ ~ / National Stock Exchange 

of India Ltd , 

~~I Exchange Plaza , 
~pm cf)lu8CR"i / Bandra Kurla complex, 

~ ~ I Sandra (East) , 
· -400 051 /Mumbai - 400 051 . 

~= 30.oG.2025 q;)-~fih:JTtt~fffi!f<ftfur q~o11ii - ct>mRl~~\S fcRfur ~q\(oi'f ~ ~fitITt~ 
~ 

Subject: Financial Results for the quarter ended 30.06.2025 - Declaration on Audit Report on 

Consolidated Financial Statements 

mft~tf&IT SEBl/HO/CFD/PoD2/CIR/P/0155 ~ 11 .11.2024 *~if' ffifilmtarp:nn:rcrr*~'l-fl(J 
* l'!Cf.l~Cf)'(UI *~'Cf if, ~~ '$f \ilTCfi i fcp- 30.06.2025 cpl'~~*~ cP'l"llRl\%C'. fcMP::r ~ tR 

~ ~ mtarcP '$T ffifil mt arr ITTTt if~ mRP<tJ~1""*1 ~ i 1 \3CKl ~ * fcMP::r q~o11i:i1 * trrzr ~ 
ffifil Wl'JT ftmi ~ '$f ~ i 11 

In compliance with the SEBI Circular no. SEBl/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 Consol idated 

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. 

~I Thanking You , 

'l1cRfm I Yours faithfully 

<$·\<.-~ 
~.~. '!Ullf) I (S.K. Sharma) 

<t>IQ<t>lfl Pia~1<t> cfcrtn / Executive Director (F&A) 

<t>'f q'N c Cf>I <if cl <I : cfR:m' d'""R, 3l'ffil wffer 'lf<R, ~ q:J[11T ~. 
~ ~-110066, 'lffi(f 

Corporate Offi ce : 3rd Floor, August Kranti Bhawan, Bhikaiji Cama Place, 
New Delhi -1 10066, INDIA ~/Phone : +91-11-2671 7401 - 2671 7412, 

¢<R11Fax : +91-11-2671 7416 t-~/ E-mail : cmd@ireda.in 

~ ~ : q'141~~ ~.~-II, ~--.?I", ~ ~. 
~ ~ "11R, "1t ~-110023, 'l1mf 

Business Centre: NBCC Complex , Block -II , Plate-B, 7th Floor, 
East Kidwai Nagar, New Delhi -110023, INDIA 

C\,'{'l'TTl>T/Phone : +91 -11-2460 4157, 2434 7700 - 2434 7799 

FOLLOW US : (j @IREDALimited £i @IREDALtd @) @iredaofficial 
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