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To,

The Board of Directors

REC Limited

Core-4, SCOPE Complex, 7 Lodhi Road
New Delhi-110003

1. This certificate is issued in accordance with the terms of our engagement letter dated July 04, 2025 with
REC Limited (‘the Company”).

2. We, Kailash Chand Jain & Co., Chartered Accountants and SCV & Co. LLP, Chartered Accountants, have
been appointed as Joint Statutory Auditors of the Company and have been requested by the Company to
examine the appended statements showing Asset Cover as per the terms of “Information Memorandum &
Debenture Trust Deed” and compliance with Covenants for the listed non-convertible debentures as at June
30, 2025 (‘the Statement”) which has been prepared by the Company from the Special Purpose Interim
Financial Statements and other relevant record and documents maintained by the Company as at June 30,
2025 pursuant to the requirements of the Regulation 54 read with Regulation 56(1)(d) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure requirements) Regulations, 2015 as amended
(‘the SEBI Regulations”), read with SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67
dated May 19, 2022 on “Revised format of Security Cover certificate, monitoring and revision in timelines’,

and has been signed by us for identification purpose only.

3. This Certificate is required by the Company for the purpose of submission with the Debenture Trustees of
the Company to ensure Compliance with the SEBI Regulations in respect of its listed non-convertible debt
securiies as at June 30, 2025 (‘Debentures”). The Company has entered into agreement(s) with the
Debenture Trustees (‘Debenture Trust Deed”) in respect of such Debentures, as indicated in the Statement.

Management's Responsibility for the Statement

4, The preparation of the accompanying Statements including preparation of Annexure - | is the responsibility
of the Management of the Company including the preparation and maintenance of all accounting and other
relevant supporting records and documents. This responsibility includes the design, implementation, and
maintenance of internal controls relevant to the preparation and presentation of the Statement and applying
an appropriate basis of preparation; and making estimates that are reasonable in the circumstances.
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The Management of the Company is also responsible for ensuring that the Company complies with all the
relevant requirements of the SEBI Regulations and for providing all relevant information to the Debenture
Trustees and for the complying with all the covenants as prescribed in the Information Memorandum and
Debenture Trust Deed.

Auditor’s Responsibility

Pursuant to the requirements of the SEBI Regulations, it is our responsibility to report on the following based

on our examination of the matters in the statement with reference to the books of account and other records

of the Company for the period ended June 30, 2025 which have been subjected to Limited Review as per

the SEBI (LODR) requirements: to provide a limited assurance and conclude as to whether :-

a) The Company has maintained asset cover as per the terms of the Information Memorandum and
Debenture Trust Deed; and

b) The Company is in compliance with all the covenants as mentioned in the Information Memorandum
and Debenture Trust Deed as indicated in the Statement.

We have reviewed the Special Purpose Interim Financial Statements of the Company for quarter and period
ended June 30, 2025 and expressed an unmodified conclusion vide our Review Report dated July 24, 2025.
We conducted our review of the Special Purpose Interim Financial Statement in accordance with the
Standard on Review Engagements (SRE) 2410 — “Review of Interim Financial Information Performed by
the Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as to whether the
Special Purpose Interim Financial Statements are free of material misstatement. A review is limited primarily
to inquiries of Company personnel and analytical procedures applied to financial data and thus provides
less assurance than an audit. We have not performed an audit and accordingly, we have not expressed an
audit opinion.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of
Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1 -
“Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements”.

Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on
the fairmness or accuracy of any of the financial information of the Company taken as a whole. We have not
performed an audit, the objective of which would be the expression of an opinion on the financial
information, specified elements, accounts or items therecf, for the purpose of this Certificate. Accordingly,
we do not express such opinion.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence
on the applicable criteria, mentioned in paragraph 6 above. The procedures performed vary in nature and
timing from, and are less in extent than for, a reasonable assurance engagement been performed.
Accordingly, we have performed the following procedures in relation to the Statement:

a) Obtained and read the Debenture Trust Deed and the Information Memorandum and noted the asset
cover percentage required to be maintained by the Company in respect of Debentures, as indicated in
the Statement.
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b)

Traced and agreed the principal amount of the Debentures outstanding as on June 30, 2025 to the
Special Purpose Interim Financial Statements of the Company as at and for the quarter ended June
30, 2025 referred to in paragraph 6 above.

Obtained and read the particulars of asset cover required to be provided in respect of Debentures as
indicated in the Debenture Trust Deed and the Information Memorandum and compared it with the
information furnished in Annexure-| of the Statement.

Traced the Value of assets indicated in the Statement to the Special Purpose Interim Financial
Statements of the Company as at June 30, 2025, referred to in paragraph 6 above, and other relevant
records maintained by the Company.

Obtained the particulars of security created in the register of charges maintained by the Company.
Traced the value of charge created against assets to the asset cover in Annexure-| of the Statement.

Examined and verified the arithmetical accuracy of the computation of asset cover indicated in
Annexure-| of the Statement.

With respect to compliance with financial covenants, we have performed following procedures:

i.  Compared the financial covenants computed by the management as at June 30, 2025 with the
requirements stipulated in the Debenture Trust Deed to verify whether such covenants are in
compliance with the requirements of the Debenture Trust Deed.

i.  Performed necessary enquiries with the management regarding any instances of the non-
compliance with financial covenants or communications received from the Trustees indicating
any breach of covenants during the quarter ended June 30, 2025.

With respect to the non-financial covenants, we have reviewed the covenants and also obtained
management representation that the Company has complied with all the other covenants including
affirmative, informative, and negative covenants, as prescribed in the Information Memorandum and
Debenture Trust Deed as at June 30, 2025.

Conclusion

Based on our examination, as above, and the information and explanations given to us refiance placed on
the representations mentioned in paragraph 11(h) above, and procedures performed by us, as referred to
in paragraph 11 above and according to the information and explanation received along with
representations provided by the management, we report that the statement is in agreement with the
unaudited books of account and other records of the Company as produced to us for our examination
nothing has come to our attention that causes us to believe that:

a)

b)

The Company has not maintained asset cover as per the terms of the Information Memorandum and
Debenture Trust Deed; and
The Company is not in compliance with all the covenants as mentioned in the Information
Memorandum and Debenture Trust Deed as on June 30, 2025.
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Appendix 1

Security Cover and Compliance with Covenants as at June 30, 2025

a) Security Cover for debt securities:

i) The financial information as on 30-06-2025 has been extracted from the books of accounts for the
quarter ended 30-06-2025 and other relevant records of the listed entity.

ii) The security provided by the listed entity provide coverage of 1.53 times (Annexure-I) of the interest
and principal amount, which is in accordance with the terms of issue/ debenture trust deed for the
below mentioned 1SINs

Amount in Rs. Crores

Outstanding

2 .. Type of Sanctioned Covered Security
Qarien R Fackiny Charge Amount Ag}g gg.tz?zg iy Required Required
Series

201213 | 'NEO20BO7GVE 100% of ‘
Public ; Qutstanding
lssue and INEO20B0O7GX4 NCD Pari-Passu 3 ,14675 1 ,14675 Amount + 1,1 96.50
Private Interest
Placement INEO20B07GZ9 B
INEO20BO7HN3 ‘
s INEO20BO7HP8 .
o114 | INE020B07HS2 '
INE020BO7HQ6 100% of
Public INEO20BO7HTO | NCD | Pari-Passu | 4,69163 469163 Outstanding | 4 945 0p |
lssue and INEO20BO7HV6 Amount +
Private INE020B071D2 Interest
Placement INEQ20B07IG5
INE020B07IEQ
INEO20B071H3
Series INEOQ20B07J0O7
2015-16 INEO20B07.JP4 0
iy INE020B07JQ2 _ ek
ublic INEO20B0O7JRO NCD Pari-Passu 1,000.00 1,000.00 1,039.66 ‘
Issue and e Amount +
el INE020B07JS8 T
Placement INEO20B07JT6
INE020B07JU4 |
INED20BO7LV8
INEO20BO7LW6
e cotrarys Bt |
Series XN —INE030BOTLIS NCD | Pari-Passu | 4473.48 4473.48 o:r‘ﬁﬁ::‘zg 447375
INEO20BO7MAD Interest
INEO20BO7MBS
INEO20BO7MCB
INEO20BO7MD4 ‘
INEO20BO7ME2
INE020BO7MF9
INEO20BO7MG7 5
_ INE020BO7MHS _ Mol
Series XV INEO20B0O7MI3 NCD Pari-Passu 7,312.80 7,312.80 Kot +9
INE020BO7MJ1 Interest #,302,24
INED20BO7MK9
INEO20BO7MLY
INE0O20BO7MM5 | |




Series

ISIN

Facility

Type of
Charge

Sanctioned
Amount

Outstanding
Amount as on
30-06-2025

Covered
Required

Security
Required ‘

INEO20BO7MN3

INEQ20BO7MO1

INEQ20BO7MP8

Series XVI

INEQ20BO7MQ6

INEO20BO7MR4

INEQ20BO7MS2

INEO20BO7MTO

INE020BO7MUS8

INEQ20BO7MV6E

INEO20BO7MW4

INEO20BO7MX2

INE020BO7MY0

INEO20BO7MZ7

INEO20BO7NA8

INEO20BO7NB6

NCD

Pari-Passu

12,152.39

12,152.39

100% of
Outstanding
Amount +
Interest

12,140.27 ‘

Series XVII

INEQ20BO7NC4

INEO20BO7NK7

INEQ20BO7NL5

INEQ20BO7NJ9

INEQ20BO7NG5

INE0O20BO7NI1

INEQ20BO7NH3

INE020BO7NF7

INEO20BO7ND2

INEO20BO7NEQ

INE020BO7NN1

INEQ20B0O7NM3

NCD

Pari-Passu

11,419.07

11,419.07

100% of
Qutstanding
Amount +
Interest

11,402.24 ‘

Series XVIII

INEQ20BO7NP6

INEO20BO7NO9

INEO20BO7NQ4

INEO20BO7NR2

INEO20BO7NSO

INEO20BO7NT8

INEO20BO7NU6E

INE0O20BO7NV4

INEQ20B0O7NW2

INE020BO7NX0

INEO20BO7NY8

INEO20BO7NZ5

NCD

Pari-Passu

7634.21

7634.21

100% of
Outstanding
Amount +
Interest

7,616.26

Series XIX
&

& Bond
Application
Money
Pending
Allotment

INEO20BO70A6

INEQ20B070C2

INEO20B070DO0

NCD

Pari-Passu

1200.75

1200.75

100% of
QOutstanding
Amount +
Interest

1198.19 ‘

51,031.08

51,031.08

51,318.11 ‘

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

Covenants/terms of the issue have been complied 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.
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