
Date: 26th June, 2026 

To, 
The Debenture Holders, 
REC Limited (“Issuer”) 

Subject: The Scheme of Merger between REC Limited, Power Finance Corporation Limited and 
their respective shareholders and creditors and the Proposed Transaction 
(“Transaction”) 

This is with reference to the listed, secured, non-convertible debentures (“NCDs”) issued by REC 
Limited (“Issuer”) from time to time under various Debenture Trust Deeds (collectively referred to as 
“Existing DTD”) wherein we would like to inform the Debenture holder/s (“Existing Debenture 
Holder/s”) as per the latest BENPOS for the respective NCD issuances. 

In this regards, Pursuant to the Finance Documents and in terms of Paragraph A.2(k) of Part I of SEBI 
Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and/or Paragraph A.2(j) of 
Part-I  of Annexure XIIA of SEBI Master Circular SEBI/HO/DDHS/DDHS-PoD-
1/P/CIR/2025/0000000103 dated July 11, 2025, Vistra ITCL (India) Limited (“herein after referred to 
as Trustee”), we are required to provide a No Objection Certificate (NOC) to the Issuer for the 
aforementioned transition. 

In light of the above, Prior to providing the NOC to the Issuer for the proposed merger of REC Limited 
into Power Finance Corporation Limited. we as prudent trustee and as per the requirement under the 
applicable law, we would hereby inform you of receipt of the said request from the Issuer. Kindly note 
that this is for your information and records and we await your objection/observation, if any, within 5 
working days. 

In case of any additional information required, please feel free to enquire us. We will assist you with 
the same and facilitate the response your queries from the Issuer.   

Thanks & Regards 
Vistra ITCL (India) Limited | Trust Operations 










