
 

Date: 13th July 2026 

To, 

The Debenture Holders 

REC Limited (Issuer) 

 

Sub: Proposed merger of REC Limited (Issuer) into Power Finance Corporation Limited (PFC) 

pursuant to the scheme of merger amongst REC & PFC and their respective shareholders & 

creditors (Scheme) under the applicable provisions of Companies Act, 2013, SEBI LODR, 

other applicable circulars and other matters as provided in the Scheme. 

 

We are acting as Debenture Trustee for the listed / unlisted secured non-convertible debentures (NCDs 

/ Bonds) issued by REC Limited from time to time under various Debenture Trust Deeds (DTDs). 

 

In view of the same, we wish to inform all the Debenture Holders / Bond Holders as per the latest 

BENPOS as below: 

 

1. That REC and PFC are entering into proposed merger, and the resultant entity shall remain a 

‘Government Company’. 

 

2. That the debentures / bonds / NCDs of all existing investors / bondholders / debenture 

holders shall remain intact till their respective maturity periods. 

 

3. That REC is in the process of approaching stock exchanges under regulation 37 & 59 of SEBI 

LODR Regulations for obtaining their NOC for filing before the appropriate authorities. 

 

In this regard, pursuant to the Debenture Documents and paragraph A.2(k) of Part I of SEBI Master 

Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023 and 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 11th July 2025, we SBICAP Trustee Company Limited as Debenture Trustee for various 

Institutional Bonds, Tax free bonds & 54EC CGTE Bonds have to provide ‘No-objection Certificate’ 

for the aforesaid transaction. 

 

With respect to the above, prior to providing NOC to REC Limited for the proposed merger, we as a 

prudent Debenture Trustee, wish to intimate / inform you the receipt of the said request from the Issuer 

vide dated 24th June 2026. 

 

This is for your information, noting & records. Kindly let us know if you have any observations / 

objections within 3 days from the date of this press release. 

 

Please contact us if you have any additional queries / questions / clarifications regarding the said matter 

and we shall facilitate the response from the Issuer if required. 

 

Thanks & Regards, 

SBICAP Trustee Company Limited 

Debenture Trustee 

 



 

Relevant Links: 

 

https://recindia.nic.in/rec-pfc-boards-give-in-principle-nod-for-merger-merged-entity-to-remain-

government-company  

 

https://recindia.nic.in/approval-of-merger-scheme-by-board-directors-pfc-and-rec  

 

https://recindia.nic.in/uploads/files/Scheme-of-Merger.pdf  

https://recindia.nic.in/rec-pfc-boards-give-in-principle-nod-for-merger-merged-entity-to-remain-government-company
https://recindia.nic.in/rec-pfc-boards-give-in-principle-nod-for-merger-merged-entity-to-remain-government-company
https://recindia.nic.in/approval-of-merger-scheme-by-board-directors-pfc-and-rec
https://recindia.nic.in/uploads/files/Scheme-of-Merger.pdf













