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National Stock Exchange of India Limited, 
Exchange Plaza, C/1, Block G, 
Bandra Kurla Complex, Bandra (E), 
Mumbai – 400051 
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BSE Limited 
1st Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, Kala Ghoda, Fort, 
Mumbai – 400001 

Symbol- IREDA Scrip Code- 544026 

ISIN:- INE202E01016  

Subject:  Newspaper Clippings- Financial Results for the quarter and year ended on March 31, 2024. 
__________________________________________________________________________________________ 

Dear Sir/Madam, 

Pursuant to Regulation 47 of SEBI (LODR) Regulations, 2015, as amended, please find attached 
herewith Newspaper Clippings regarding audited financial results of the company for the quarter and 
year ended March 31, 2024.  
 

 
You are requested to please take the same on record. 
 

, 
Thanking You, 

 
For Indian Renewable Energy Development Agency Limited 

 
 

Ekta Madan 
Company Secretary & Compliance Officer 
 
 
Encl: As above
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BIG BETS.
Bull run in equities makes 
Home Minister Amit Shah and 
his wife Sonal Shah richer p10

CURRENT ACCOUNT.
Retail loans are unstoppable with
banks lending more than ever, even as
the RBI moves to curb overreach p8

MONDAY
SPECIALS.

BRIEF TAKE. 

Market disruption takes
an intimate turn

Bengaluru: India’s online
innerwear shopping garners a
devoted following for its
comfort, privacy, choice, and
affordability. With over 60
Internet-first innerwear brands,
India trails only the US in this
trend. P6

After months of negotiations
with the Reserve Bank of In-
dia, Tata Sons is said to have
worked out a solution which
will not only help it avoid the
requirement for mandatory
listing but also shun the non-
banking finance company –
upper layer (NBFC–UL)
classification. According to
sources, the RBI has asked
Tata Sons to delink the ‘on-
lending’ tag on its bank
borrowings.

This would entail Tata
Sons, the holding company
of the Tata Group, fully re-
paying its bank borrowing. 

In a presentation made to
the regulator on how it plans
to reduce these loans, Tata
Sons has sought 12-18
months’ time to comply with

the regulator’s ask. An email
sent to Tata Sons remained
unanswered till press time. 

ON-LENDING ISSUE

For banks, collaterals offered
and the end use of loans are
critical aspects, which they
closely monitor. 

In Tata Sons’ case, the
quality of collaterals is not a
concern given the position of
Tata Consultancy Services.
However, by virtue of being a
holding company, and more
specifically, a systemically
important non-deposit tak-
ing core investment com-
pany (CIC) with no income
generating operations of its
own, loans availed by Tata
Sons are largely to support
its group companies which
may have not been able to ac-
cess bank borrowings easily
and/or at attractive interest
rates. End use of such loans
is tagged as ‘on-lending’. In

FY23, Tata Sons’ loan out-
standing stood at approxim-
ately ₹21,000 crore. While
on-lending is a prevalent cor-
porate finance practice for
holding companies, banks
have turned cautious on
these loans post the 2015 as-
set quality crisis. 

“This (on-lending) ulti-
mately leads to layers of debt
and a huge asset- liability

mismatch, thus posing sys-
temic risks,” explained
Ankita Singh, corporate law-
yer and founder, Sarvaank
Associates. If such loans are
squared off with banks, the
perceived risk in Tata Sons
loan obligations may reduce.
“Reorganising debt and ced-
ing control can be looked at
for sidestepping the on-lend-
ing tag and steering clear of

the stringent CIC-upper
layer NBFC regulations,”
Singh added. 

REMEDIAL STEPS 

The recent 0.65 per cent
stake sale in TCS by Tata
Sons is believed to be a step
in the direction of remedying
the situation. 

Experts, however, believe
that the challenge may be for
group companies which are
assessing bank loans through
Tata Sons to get a good deal.
“This is why Tata Sons has
sought time to unwind the
loans,” said a person aware of
the situation.  

In October 2022, when
scale-based regulatory
framework was introduced
for NBFCs, Tata Sons was
classified as NBFC-UL des-
pite being a CIC because of
its exposure to bank loans
and inter-corporate
advances.

Delink bank loans from on-lending 
to group firms: RBI tells Tata Sons
TIME FOR REJIG. Move could help avoid upper layer NBFC tag; Tata Sons has sought 12-18 months window

Hamsini Karthik
Mumbai

SHEDDING THE TAG

� Shedding the
‘on-lending’ tag on
bank borrowings will
entail that all bank
borrowings are fully
repaid

� In FY23, Tata Sons’
debt stood at ~₹21,000 crore

� In October 2022, the RBI classified Tata Sons as
NBFC-Upper Layer despite the latter being a core
investment company 

ciation of India (Credai)
launched a $100-million pr-
optech fund, Spyre Proptech
Venture Fund, in association
with Venture Catalysts and
Neovon – a consortium of
builders who have committed
to putting up a fifth of the
corpus.

Details p3

The demand momentum in
the real estate market, espe-
cially the residential segment,
has spurred the growth of real
estate start-ups, called prop-
techs. While some of these
players have already attained
unicorn status, several others
are on the way.

There are already 6-7 uni-
corns in the sector including
prominent ones such as
NoBroker, a platform for buy-
ing, selling, or renting a house
without paying brokerage
fees and interior designing
firm Livspace.

There are plenty of other-
soonicorns that are waiting to
become unicorns. These in-
clude SquareYards, Stanza
Living, CRE Matrix, Zapkey,
MagicBricks, Furlenco, The-
HouseMonk, NestAway,
Brick&Bolt and PropTiger.

Recognising the role
played by proptechs, in Feb-
ruary, the Confederation of
Real Estate Developers’ Asso-

Proptechs thrive amidst
booming realty surge
Janaki Krishnan
Mumbai

EXPANDING ENCLAVE.

Gujarat’s Gift City 
is gathering pace

Ahmedabad: With a financial
ecosystem that can compete
globally, Gujarat’s Gift City, with
over 660 firms housed in 19
tall, gleaming edifices, poses a
challenge to Mumbai as a key
centre. P7

A big boost from personal in-
come tax helped the govern-
ment mop up over ₹19.58-lakh
crore through direct taxes in
fiscal 2023-24. With this, the
collections have exceeded both
budget estimates (BE) and re-
vised estimates (RE).

The Central Board of Indir-
ect Taxes and Customs (CBIC)
has already announced that
overall indirect tax collection,
including customs and central
excise duty, has exceeded RE by
a handsome margin, though it
is yet to make the figures
public.

According to a Finance Min-
istry statement, net collection
of direct taxes (gross collection
minus refunds) rose to ₹19.58-
lakh crore in FY24 — 17.7 per
cent higher than ₹16.64-lakh
crore of FY23. Although the
statement did not mention any
reasons for the rise, officials
said the increase in overall in-
come level along with better
compliance and ease of tax-
paying enabled the govern-
ment to collect higher revenue.

“Refunds of ₹3.79-lakh
crore have been issued in FY24,
an increase of around 23 per
cent over ₹3.09-lakh crore is-
sued in FY23,” the statement
said. 

HIGHER INCOME TAX

Personal income tax, paid by
non-business entities includ-
ing individuals on their in-
come, yielded a very impress-
ive number. “The net personal
income tax collection (includ-
ing STT; provisional) in FY24
was  ₹10.44-lakh crore and has
shown a growth of 25.23 per
cent over ₹8.33-lakh crore of
the preceding year,” the state-
ment said. Further, net corpor-

ate tax collection rose to ₹9.11-
lakh crore (₹8.26-lakh crore), a
growth of over 10 per cent.

Commenting on the num-
ber, Sumit Singhania, Partner
with Deloitte India, said, “This
is reassuring from the stand-
point of continuity of fiscal dis-
cipline, which ought to allow
the incoming administration
to hit the ground running on
policy reforms and keep the
goal of improving taxpayers
services at the core of tax re-
forms agenda,” he said.

With the rise in all taxes, the
expectation is that the final
number on the fiscal deficit
would be less than the RE of 5.8
per cent. 

Shishir Sinha
Patna

Direct tax mop-up rises 18% in
FY24; tops RE by ₹13,000 crore 

Confusion over when bene-
fits/subsidy under the new EV
policy would start accruing
has cast a shadow over Viet-
namese EV-maker VinFast’s
$2-billion investment in a
plant coming up at
Thoothukudi in Tamil Nadu.

Sources privy to a meeting
of stakeholders held at the
Ministry of Heavy Industries
(MHI) on April 18 told busi-
nessline: “Pham Sanh Chau,
Chief Executive Officer of
VinFast India, who attended
the meeting from Hanoi via
video link, got confused after
learning from the MHI Secret-
ary that any benefit/subsidy
that a company seeks to get
will be applicable only when
the policy is in place, and not
from the date an OEM starts
investment.” The meeting at
the MHI was chaired by Sec-
retary Kamran Rizvi and Addi-
tional Secretary Hanif Qure-
shi. 

Sources said in their meet-
ing this January with the
Commerce Minister Piyush
Goyal, Vinfast leadership got
the distinct impression that
the benefits would be applic-
able from the day a company
starts its investment in India. 

GRANULAR DETAILS

The government apparently
clarified a few other points as
well. “I think there was some
misunderstanding...VinFast
had a misconception that it
can invest $500 million by the
fifth year. But the policy
clearly mentions that you
have to invest that by the third
year. In the third year, you
should have completed your
$500 million investment and

the vehicles should roll out of
the plant with 25 per cent do-
mestic value addition (DVA),”
an official said.

The policy clearly mentions
that if you don’t invest $500
million in the first three years,
then the bank guarantee will
not be considered. Second, it
was VinFast’s understanding
that the investment in
Thoothukudi from January
will be counted (from the day
construction of the plant star-
ted), but the policy says it will
be counted only after 240
days. The first 120 days (four
months) is called application
window; then there is another
120 days for MHI to evaluate
the proposal and confirm.
After the confirmation letter
comes from the Ministry then
the investment cycle will be-
gin, that means their invest-
ment cycle will begin only
after eight months, the official
explained. 

Queries sent to VinFast
through e-mail did not elicit
any response till the time of
going to press. 

S Ronendra Singh
New Delhi

Confusion over EV policy may cast a
shadow over VinFast’s TN investment 
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