
A 

To, 
SBICAP Trustee Company Limited, 
4th Floor, Mistry Bhavan, 
122 Dinshaw Vachha Road 
Churchgate, Mumbai-400020 

Subject: Security Cover Certificate of REC Ltd as at September 30, 2025 

Based on examination of books of accounts and other relevant records/documents of REC Limited, we 
hereby certify that; 

a) Security Cover for debt securities: 

i) The financial information as on 30-09-2025 has been extracted from the books of accounts for the 
quarter ended 30-09-2025 and other relevant records of the listed entity. 

ANUPAM GUPTA & ASSOCIATES 
Chartered Accountants 

i) The security provided by the listed entity provide coverage of 1.51 times (Annexure-l) of the interest 
and principal amount, which is in accordance with the terms of issue/ debenture trust deed for the 
below mentioned ISINs 

Series 

Series 
2012-13 

Public 
Issue and 

Private 
Placement 

Series 
2013-14 

Public 
Issue and 

Private 
Placement 

ISIN 

INE020B07GV8 

INE020B07GX4 

INE020BO7GZ9 

INE020BO7HN3 
INE020BO7HP8 
INE020BO7HS2 
INEO20B07HQ6 
INE020B07HTO 
INE020B07HV6 
INE020B07ID2 
INE020B071G5 

Facility 

NCD 

NCD 

Type of 
Charge 

Pari 
Passu 

Pari 
Passu 

Sanctioned 
Amount 

1,146.75 

4,691.63 

Outstanding 
Amount as on 

30-09-2025 

218, 2nd Floor, Tower C, I Thum, Plot A-40, Sector 62, Noida 201309 
www.anupamca.com office@anupamca.com 0120-4126 582 

GSTIN: 09AXGPK0283L1Z6 

1,146.75 

4,691.63 

ANUPA 
INDIA 

(Amount in Rs. Crores) 

Covered 
Required 

\FRNardoTN 

100% of 
Outstanding 
Amount + 

Interest 

100% of 
Outstanding 
Amount + 

Interest 

GUPTA &AGSO 

'ered Accounky 

Security 
Required 

1,218.38 

4,947.10 



Series 

Series 
2015-16 

Public 
Issue and 

Private 
Placement 

Series XIV 

Series XV 

Series XVI 

Series XVI 

ISIN 

INE020B07IE0 
INE020B07IH3 

INE020BO7JP4 
INEO20B07JQ2 
INE020B07JRO 
INE020B07JS8 
INE020B07JT6 

INE020B07JU4 

INEO20B07LY2 

INE020BO7LZ9 

INE020B07MAO 

INEO20B07MB8 

INEO20BO7MC6 

INE020B07MD4 

INE020B07ME2 
INE020B07ME9 

INE020B07MG7 

INE020BO7MH5 

INEO20B07MI3 

INEO20B07MJ1 

INE020BO7MK9 

INE020BO7ML7 

INE020B07MM5 
INEO20807MN3 

INEO20BO7MO1 

INE020B07MP8 

INEO20B07MQ6 
INEO20BO7MR4 

INE020BO7MS2 

INEO20B07MTO 
INEO20B07MU8 

INEO20B07MV6 

INEO20B07 MW4 
INE020BO7MX2 

INE020B07MYO 

INEO20B07MZ7 
INE020B07NAS 

INEO20B07NB6 

INE020BO7NC4 

INE020BO7NK7 

INEO20BO ZNL5 
INE020BOZNJ9 

INE020B07NG5 

INEO20B07NI1 

INE020B07NH3 
INE020B07NF7 

Facility 

NCD 

NCD 

NCD 

NCD 

NCD 

Type of Sanctioned 
Charge Amount 

Pari 
Passu 

Pari 
Passu 

Pan 
Passu 

Par 
Passu 

Pari 
Passu 

700.00 

3,449.82 

7,312 80 

12.152.39 

11,419.07 

Outstanding 
Amount as on 

30-09-2025 

700.00 

3449.82 

7,312 80 

12,15239 

11,419.07 

GUPTA &ASSOC 

IND 
FRN: 02487N 

Covered Security 
Required 

100% of 

Outstanding 
Amount + 

Interest 

100% of 
Outstanding 

Amount + 
Interest 

100% of 

Outstanding 
Amount + 

Interest 

100% of 

Outstanding 
Amount + 

Interest 

100% of 

Outstanding 
Amount +t 

Interest 

Required 

739.98 

3,493.53 

7,402.2 1 

12,293.99 

11.554.67 



Series 

Series XVIlI 

Series XIX 

& Bond 
Application 

Money 
Pending 

Allotment 

ISIN 

INE020BOZND2 
INEO20BO7NEO 
INEO20BO7NN1 
INEO20BOZNM3 
INE020B07NP6 
INE020B07NO9 
INE020BO7NQ4 

Place: Noida 

INE020BO7NR2 
INE020B07NSO 
INEO20B07NT8 
INE020B07NU6 

INE020BO7NV4 
INE020B07NW2 
INE020B07NXO 

INEO20BO7NY8 
INE020B07NZ5 
INE020BO7OA6 

INE020BO70C2 

INEO20BO70DO 
INEO20B070E8 
INE020BO7OF5 

INE020BO70G3 

Anupam Gupta & Associates 
Chartered Accountants 
ICAI Firm Registratigon=022487 N 

CA ANURAM BURTA-RN: 022487N) 
Proprietor 

Date: 04.12.2025 

GUPTA & As 

Facility 

Membership Numbetr61754 
UDIN: 25511 754BMKRODG613 

NCD 

INDIA 

NCD 

Type of 
Charge 

Pari 
Passu 

Pari 
Passu 

Sanctioned 
Amount 

7.634.21 

2478.69 

50,985.36 

Outstanding 
Amount as on 

30-09-2025 

7634.21 

2478.69 

b) Compliance of all the covenants/terms of the issue in respect of debt securities of the listed entity 

50,985.36 

We have examined the compliances made by the listed entity in respect of the covenants/terms of the issue of 
the listed/unlisted debt securities (NCD's) and certify that such covenants/terms of the issue have been complied 

Covered Security 
Required Required 

by the Company. Further the company has utilized the proceeds raised from above mentioned debt securities for 
the purposes as specified in the respective Information memorandums 

100% of 

Outstanding 
Amount + 

Interest 

100% of 
Outstanding 
Amount t 

Interest 

7,718 27 

2493.32 

51861.44 



A
nnexure -1 

C
olum

nA
 

P
articulars 

A
ssets 

Property, Plant and 
E

ouiprm
ent 

Capital wwork in progress 
R

ight of 
U

se
 A

ssets 
G

oodw
il 

In
tan

g
ib

le A
ssets 

intangible Assets under 
D

evelopm
ent 

rv
e
stm

e
n

ts 

Loans (book debts) 
v

e
n

to
rie

s
 

Trade Receivables 
Cash and Cash Equivatents 

Bank balances other than Cash and 
C

ash E
quhvalents 

O
thers 

T
otal 

Labilities 
Secured debt securities 
a.D

ebt securities to w
hich 

this certificate pertains 
bO

ther debt sharing pari-passu 
c
h

a
rg

e
 w

ith
 a

b
o

e
d

e
b

e
 

U
nsecured debt securities 

a. O
ther D

ebt 
b. Subordinated debt 
other Borrow

ings 
R

a
n

k
 

O
thers borrow

ing 
T

rad
e p

av
ab

les 

L
ease L

iabilities 
P

ro
v

isio
n

s 

o
th

e
rs

 

T
o

ta
l r 

Cover on 
Book Value 

Cover on 
M

arket 
V

alue 

C
o

lu
m

n
B

 

D
escription 

o
f asset for 

w
hich this 

certificate 
relate 

L
and and B

uilding 

B
ook d

eb
ts 

Colum
n Cc 

Excusive Charge 

ID
ebt for w

hich this 
certificate being 
issued 

B
ook V

alue 

Not to b
e
 filled 

Exclusive Security 
C

over R
atio 

|C
olum

n C
 

E
xcusive C

harge 

O
ther Secured 

debt 

Book Value 

C
olum

n E
 

Pari-Passu Charge 

D
ebt for which this 

certificate being 
issued 

Y
es/ 

N
e 

Y
es 

Y
es 

Y
es 

N
o

 

C
o

lu
m

e 

A
ssets shared by 

Pari.Passu C
hargeParl-Passu Charge 

pari passu 

B
ook V

alu
e 

1
2

5
 

debt holder 
O

ther assets on w
hich there is 

(includes debt forparl-Passu charge 
w

hich this 
excluding item

s covered 
certificate is issued in colum

n F) 
&

 other debt with 
paripassu charge) 

78,423.73 

7
L

4
2

4
.9

s 

SL
,B

6144 

2.203.15 C
olum

n 

54,064.59 

Pari-Passu Security 

C
over Ratio 

N
am

e of D
ebenture T

rustee : SBICAP Trustee C
om

pany LUrmited 
N

arm
e of C

orm
pany: REC LIm

ited 

B
ook V

alue 

233602 

2337.00 

1
5

1
 A

s on Sep 30, 2025 

C
olurm

n H
 

A
ssets not 

offered as 

Security 

S65 94 

3
0

4
9

0
 

I
9

5
2

 
454 02037 

5
0

1
2

9
4

 

3
1

0
 77 

50.452.52 
S.58,608.7 

C
alum

n 

E
lim

ination (am
ount 

n negative) 

debt am
ount considered 

m
ore than once (due to 

exchuslve plus pari passu 
charge) 

Column 
D

ebts not backed by any 
assets offered as 
security(applicable only for 
ability side) 

W
e confirm

 that the Com
pany has com

plied w
ith the covenants and has utilized the proceeds raised from

 above m
entioned debt securities for the purposes as specified in the disclosure docum

ents of the N
on-convertible debt securities. 

2 The m
arket value of t 8.85 crore of the im

m
ovable property is on the basis sof certified valuation done on April O1, 2025(V

adodara) 

263,005.04 
9,526 94 

Colum
n K

 

(T
otal 

C
 to

 J) 

5,02.567.25 

S
68. 18 

1
0

4
.9

0
 

1
7

9
 

8.139.52 
5,.74,780.12 

5.012941 

3
1

0
.7

7
 

50,452.52 
6,39,370.74 

51,861.44 

2,203.15 

263,005.04 
9,526.94 

5
2

,9
4

4
 0

3
 

52.944.03 

L36,687.98 
1.36,687.98 

7
0

 
5.70 

152.39 
40,245. 17 

40,245.17 
5,56,631.84 

152.39 

C
olum

nt 
JColumn 

M
 

Carrylng /book value for 
exchusve charge assets 
w

here m
arket value is 

M
arket Value for 

not ascertainable or 
Assets charged onanelicable (For Eg. Bank 
E

xclusive basis 

Colum
n N

 

Related to only those item
s covered by this certificate 

Balance, DSRA 
m

arket value is not 
applcable) 

M
arket V

alue 
for Pari passu 

charge A
ssets 

IColurnn O
 

8
8

5
 

Relating to ColumnF 

&
5

 

Carryíng value/book value 
for parí passu charge assetsT

otal 
w

here m
arket value is not 

ascertainable 
o

r applicable 

tered
 

tin
 C

ro
res 

78,423.73 

Colum
n P 

78,423.73 
78,423.73 

value(L+M
 

N
O

) 

M/s A
nupam

ots4, Asse 

78,432.58 

IN
D

IA
 

L
5

1
 

GUPTA &
 

ssoC 

L.51 

ER
N

: 
022487N) 

r
e
d

 A
C

c
o

u
n

t
a
S
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