List of No objection certificate (NOC) for REC Limited

Sr. No. |Trustee
1 Vistra ITCL (India) Limited
2 SBICAP Trustee Company Limited
3 Beacon Trusteeship Limited
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Ref. No. DT/2026-27/ERP/7631 Date- 07" July, 2026

To,

REC Limited (“Company™)

CIN: L40101DL1969GOI1005095
Core 4, Scope complex 7, Lodi Road,
New Delhi -110003, India

Dear Sir/ Ma'am,

Subject: No objection certificate to the Scheme of Merger between Power Finance Corporation Limited, REC Limited
and their respective shareholders and creditors and the Proposed Transaction (“NOC”)

Ref: Your letter dated June 24, 2026 (“Request Letter”).

1.

We refer to your Request Letter requesting the NOC in respect of the Proposed Transaction (including the Scheme).
Capitalised terms used but not defined herein shall have the meaning assigned to them in the Request Letter.

Pursuant to the Finance Documents and in terms of Paragraph A.2(k) of Part [ 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, as applicable, we hereby
provide our no objection to the Proposed Transaction (including the Scheme) in respect of ISINs and Series of Bonds
assigned to Trustee as set out (collectively, the “ISIN and Series™) of the request letter dated June 24, 2026 of REC
Limited.

The Company may submit this NOC to BSE Limited and National Stock Exchange of India Limited, and/or SEBI, as
may be required, to evidence our no objection to the Proposed Transaction (including the Scheme).

This NOC shall be deemed to form a part of and shall not be read in conflict with the terms of the Finance Documents.

We hereby confirm that: (a) the execution and delivery of this NOC has been duly authorised by all necessary actions.
consents and approvals (corporate or otherwise); and (b) the signatory of this NOC has necessary powers to execute this
NOC.

The NOC provided by the Debenture Trustee shall not be construed as an amendment, variation, waiver, relinquishment
or consent in respect of any other requests that may arise in the future. Apart from the specific consents requested by
Company, all other provisions of the debenture documents remain and shall continue in full force and effect. The consent
provided by the Debenture Trustee in this NOC shall not impair or affect or operate as an amendment, alteration, variation,
relinquishment, consent or waiver of any other: (i) existing or future defaults, breaches or non-compliances under the
debenture documents, or (ii) rights, powers or remedies of the debenture holders or the Debenture Trustee, under any
debenture documents, equity or applicable law, all of which remain and shall continue in full force and effect.

This NOC is without prejudice to our rights wunder the DTD and other debenture
documents executed in connection with the Debentures (“Debenture Documents™) and applicable law, and nothing
contained herein will constitute, or deemed to be, a waiver of any of the rights or remedies which have accrued to, or are
available to, the Debenture Trustee.

Yours faithfully,
For Vistra ITCL (India) Limited.

Digitally signed by: PRATIK J

PRATIK 5% mnc.oco

GHODI@VISTRA.COM C= IN O
J G H O Dl-vgm ITCL (INDIA) LIMITED
ou= 1

Authorized Signatory

email = PRATIK

Date: 2026.07.07 17:08:32 +
05'30'

Name: Pratik Ghodi
Designation: Manager

Registered & Corporate office: 2.{ q / \
Vistra ITCL (India) Ltd.

The Qube, 2nd Floor, AWing, 202,

Hasan Pada Road, Mittal Industrial Estate,

Marol, Andheri (E) Mumbai 400059 Email: mumbai@vistra.com Vistra ITCL (India) Limited
Maharashtra, India. www.vistra.com Corporate Identity Number (CIN): U66020MH1995PLC095507
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Ref. No.: 3473/STCL/DT/2026-27 Date: August 4, 2026

To,

REC Limited

Plot no. - I-4, Near IFFCO Chowk
Metro Station, Sector - 29,
Gurugram, Haryana

PIN-122001

Subject: No-objection certificate (NOC) for the proposed merger of REC Limited (Issuer / Company)
into Power Finance Corporation Limited (PFC) pursuant to Scheme of Merger amongst PFC and the
Company and their respective shareholders and creditors (“Scheme”) under Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013 (“Act”), SEBI LODR and Master Circular and
the matters set out in the Scheme.

We are acting as Debenture Trustee for the listed and 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 have received request from REC Limited vide letter dated 24" June 2026 for
NOC in the matter of their proposed merger with PFC (“Request Letter”).

In this regard, we have approached the Debenture / Bond Holders vide emails and press release dated
13* July 2026 for their objections, if any to the proposed Scheme. We have not received any objections
regarding the same.

In view of the above, we as Debenture Trustee provide our NOC basis the following conditions:

1. All terms and conditions of the existing DTDs executed by REC Limited & SBICAP Trustee
Company Limited shall be adhered to by the Issuer / Company.

2. The security cover shall at all times be maintained as required by REC Limited.

3. Similar approval shall be obtained by REC Limited from such number of creditors and

debenture holders of REC Limited, as may be required under applicable law.

The Company may submit this NOC to BSE Limited and National Stock Exchange of India Limited,
and/or SEBI, as may be required, to evidence our no objection to the Proposed Transaction (including
the Scheme).

Capitalised terms used but not defined herein, shall have the meaning ascribed to such terms in the
Request Letter or in the Scheme, as the case may be.

This is for your information & records.
For SBICAP Trustee Company Limited

A sl

Authorized Signatory

ICAP Trustee Company Ltd.
Registered & Corporate Office : 4th Floor, Mistry Bhavan, 122, Dinshaw Vachha Road, Churchgate, Mumbai, Pin - 400 020.
R +91 22 4302 5566 / +91 22 4302 5555 = corporate@sbicaptrustee.com CIN : U65991MH2005PLC158386
UDYAM REGISTRATION NUMBER (SMALL ENTERPRISE Under MSME Act, 2006 ) - UDYAM-MH-19-0111411

& www.sbicaptrustee.con

A Group Company of SBI
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Ref: BTL/DT/26-27/12552
Date: 06" August, 2026

To,
REC LIMITED

Plot No. 1-4, Sector 29,
Gurugram, Haryana 122001

Sub: No objection certificate for proposed merger of REC Limited(“REC/Issuer”
Finance Corporation limited (“PFC”) pursuant to the Scheme of merger amongst PFC and REC
and their respective shareholders and creditors (“Scheme”) under Secctions 230 to 232 and other

applicable provisions of the Companies Act, 2013 (“Act™), SEBI LODR and Master Circular and the
matters set out in the Scheme.

) and Power

Ref: Letter dated June 24,2026 issued by REC Limited (“Request Letter”),
Dear Sir/Madam,

I. We. in capacity of the debenture trustee for listed, rated, unsecured. non-convertible debentures (NCDs)
having ISINs as listed in Schedule I, refer to your Request Letter, seeking no-objection certificate tor
proposed merger of REC into PFC pursuant to the Scheme of merger amongst PFC and REC and their
respective sharcholders and creditors ("Scheme™) under Sections 230 10 232 and other applicable

provisions of the Companies Act, 2013 (“Act”), SEBI LODR and Master Circular and the matters set
out in the Scheme.

to

We also refer to the following documents recejved through Email, and the documents uploaded on the
website of the Issuer at lmps://recindia.nic.in/scheme-of-mcrger:

a) Draft Scheme:
b) Audited financials for the last 3 years of the Issuer; and

¢) Request Letter.

(o)

Basis the above-mentioned documents, we hereby

provide our no objection for submission of the
Scheme with the Stock Exchange, subject to the foll

owing conditions:

a) That the Issuer shall be in compliance with the provisions of Chapter XII of SEBI Master Circular

SEBl/!{()/'DDHS/DDHS-POD-1/P/ClR/2025/OOOOOOOI03 dated July 11, 202s. as amended from
time to time:

b) That the Scheme shall not in any manner adversely affect the ability of the Transferce Company to
service the NCDs in terms of the transaction documents and shall not have any adverse impact on

the rights and remedies of the holders of the NCDs and adequately safeguard the interests of (he
holders of the NCDs:

BEACON TRUSTEESHIP LIMITED e el ; 30—
d Office & Corporate Office : 5W, 5th Floor, The Metropolitan, E-Block, Bandra Kurla A
Registere ce 1OW, ;
Phine : +91 95554 49955 Email : contact@beacontrustee.co.in
Website : www.beacontrustee.co.in CIN : L74999MH2015PLC271288

|
Cha"dlga”' I Shimla (' iF ) l Patna ' Delhi l ja'pu' l Chennai | GIFT IF
Mumbai lBe“gall"u l Ahmedabad I Pune I Kolkata I

Indore l Kochl l Nagpm I Bhuba“eswal I Thir uvananthapmam l Lucknow I Hvderabad

bcv 433
—_— oo




BEACON

¢) Rights of the debenture holders under the terms of debenture trust deed and other transaction
documents shall remain unchanged and be binding and in full force; and

d) Receipt of approval of majority debenture holders as required under the respective debenture trust
deed. ISINs of which are specified in Schedule | (*Debenture Trust Deed™), and as may be
required under applicable law for the purposes of sanctioning of the Scheme by the Ministry of
Corporate Affairs (“MCA”).

4. The Issuer shall obtain requisite approvals from regulatory bodies and authorities (if any) as may be
required under applicable law for the purposes of sanctioning of the Scheme by the MCA.

5. The Issuer may submit this letter to the Stock Exchanges and other regulatory authorities. as required
under the SEBI Listing Obligations and Disclosure Requirements Regulations, 2015 and other
applicable laws.

6. Capitalised terms used but not defined herein, shall have the meaning ascribed to such terms in the
Request Letter or in the Scheme, as the case may be.

Yours Faithfully,

For Beacon Trusteeship Limited

/ ' 2\ /

Name: Jaydeep Bhattacharya ==

Designation: Director

S{q Page 2 0f' §




BEACON

SCHEDULE I

Sr. No ISIN
; INEO20B08DT7
2 INEO20B08DQ3
3 INEO20BO8BA1
4 INEO20B08BBY
5 INEO20BO8BC7 |
6 INEO20BO8BE3 |
7 INEO20B08BGS
8 INEO20BO8BHS
9 INE020B08BJ2 |
10 INEO20B08BLS 1
11 INEO20BOSBN4
12 INEO20B08B0O2 l
13 INEO20B08BPY |
14 INE020B08CS1 |
15 INEO20BOSBWS5
16 INE020B0SBQ7 |
17 INE020B08BS3 P
18 INEO20B08BU9
19 INEO20B08BX3
20 INE020B08BY1

INEO20B08DD1 (Converted to |
ISIN INE020B08DS9) ‘

3 |
22 INEO20B08DS9

!
INEO20B08DY7 (Converted to |

& ISIN INEO20BOSENS)
24 INEO20BOSENS
25 INE020BOSCI2 ‘
26 INE020B08CJO
27 INE020B08CO0
28 INEO20B0OSCP7
29 INEO20BOSCR3 |
30 INEO20B08CU7
31 | INE020B0OSCW3 |
32 INEO20BOSBCX1 } ,//////’ ,
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33 INEO20B08CZ6
34 INEO20BO8DA7
35 INEO20BO8DB5
36 INEO20BO8DED
37 INE020BO8DG4
38 INEO20BO8DIO
39 INE020B08DL4
40 INE020B0O8DM2
41 INEO20BOSDNO
42 INE020B08DO8
43 INE020B08DV3
44 INE020BO8DX9
45 INEO20B08DX9 ’
46 INE020B08DZ4
47 INEO20BOSEAS j
48 INEO20BOSEB3 !
49 INEO20BOSEC1 i
50 INEO20BOSED9 |
51 INEO20BOSBEE7 |
52 INEO20BOSEHO |
53 INEO20BOBEG2 ’
54 INEO20BOSEIS
55 INEO20BOSEOS
56 INEO20BOSEU3
57 INEO20BOBES7
58 INEO20BOSER9
59 INEO20BOBEP3
60 INEO20BOSEQ1
61 INEO20BOSFA2 |
62 INEO20BOBEZ2 ‘
63 INEO20BOSEWS
64 INEO20BOSEV1
65 INEO20BOSEX7
66 INEO20BOSEYS5 |
67 INEO20BOSEJ6
68 INEO20BOBFBO
69 INEO20BO8DA7

BEACON

Page 4 of §
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70 INE020BOSFCS
71 INE020BO8FD6
72 INE020BOSFE4
73 INEO20BOSEL2
74 INEO20BOBEK4
75 INE020BOSFA2
7 INE020BO8FI5
7 INE020BO8FM7
78 INE020BO8FK1
79 INEO20BOSFNS
80 INE020BO8FK1
81 INEO20BOSFL9
82 INEO20BOSEWS
83 INEO20BO8FO3
84 INEO20BO8FPO
85 INEO20BOBFR6
86 INEO20BOSFQS8
87 INE020BO8FS4
88 INEO20BOBFH?7
89 INEO20BO8F3
90 INEO20BOSFF1
91 INE020BO8FG9
92 INEO20BOSFUO
93 INEO20BOBFT2
o4 INE020BOSFW6
95 INE020BOBFVS
9 INEO20BOBEMO
97 INE020BO8FX4
98 INEO20BOSFY2
99 INEO20BO8FZ9
100 INEO20BO8GAQ
101 INE020BOSGBS
102 INE020B08GCE

=2

BEA80N 

Page Sol'S



I R 1 > T | E 3 N 1 F

Ref: BIL DT 26-27/15229 Date: 02™ September 2026

lo.

REC LIMITED
Plot No. 1-4, Sector 29,

Gurugram, Harvana 12200]

Sub: Supplemental No objection certificate for proposed merger of REC Limited (“REC/Issuer™) and
Power Finance Corporation limited (“PFC") pursuant to the Scheme of merger amongst PFC and REC
and their respective sharcholders and creditors (*Scheme”) under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 (“Act”), SEBI LODR and Master Circular and the matters set out
in the Scheme.

Ref: No Objection Certificate dated 06" August 2026 issued by Beacon Trusteeship Limited (“Original
NOC™).

Dear Sir/Madam.

I'his 15 with reference to the Origimal NOC 1ssued by Beacon Trusteeship Limited (“Debenture Trustee”) in
2 219

connection with the Scheme under Sections 230 to 232 and other applicable provisions of the Companies Act,
2013 ("Act”). SEBI LODR and Master Circular and the matters set out in the Scheme

We hereby note that the following ISIN pertaining to the debentures issued by the Company was madvertently
onutted from the Original NOC:

'SRNO [ ISIN
! U INEO20BOSGDA
2 INEO20B08GE2
3 | INEO20BOSGEF9
4 | INEO20BOSEK4

Accordimgly. by way of this Supplemental No Objection Certificate, it is hereby claritied and confirmed that the
aforesaid ISIN shall be deemed o have formed part of and be read together with the Onginal NOC. Except for
the inclusion of the above-mentioned ISIN, all other terms, conditions, confirmations and statements contained in
the Onginal NOC shall remain unchanged and continue to be valid and effective

s Supplemental No Objection Certificate shall be read in conjunction with and form an mtegral part of the
Ongmal NOC. The Ongmal NOC is 1ssued for all the ISIN for which Beacon ITusteeship Limited 1s acting as a
Debenture Trustee

Yours Fathtully.

For Beacon Trusteeship Limited

-—

. AN - N

Authonised Signaton
Name: Mr 1.en Dabreo

Designation” Semor Manager

BEACON TRUSTEESHIP LIMITED

Registered Office & Corporate Office : SW, 5th Fioor, The Metropolitan, E-Block, Bandra Kurla Complex, Bandra (E), Mumbai - 400 051
Phone : +91 95554 49955 Email : contact@beacontrustee.co.in

Website : www.beacontrustee.co.in CIN : L74999MH2015PLC271288

Mumbai |Bengaluru | Ahmedabad | Pune | Kolkata | Chandigarh | Shimla (HP) | Patna | Delhi | Jaipur | Chennai | GIFT IFSC | Bhopal |
Indore | Kochi | Nagpur | Bhubaneswar | Thiruvananthapuram | Lucknow | Hyderabad

DFC' g’/é




List of No objection certificate (NOC) for Power Finance Corporation Limited

Sr. No. |Trustee

Vistra ITCL (India) Limited

Catalyst Trusteeship Limited

PNB Investments Services Limited

Blw |-

Beacon Trusteeship Limited
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Ref. No. DT/2026-27/ERP/7609 Date- 07" July, 2026

To,

Power Finance Corporation Limited (“Company™)
CIN: L65910DL1986GO1024862

“Urjanidhi”, 1, Barakhamba Lane, Connaught Place,
New Delhi-110001, India

Dear Sir/ Ma'am,

Subject: No objection certificate to the Scheme of Merger between Power Finance Corporation Limited, REC Limited
and their respective shareholders and creditors and the Proposed Transaction (*NOC™)

Ref: Your letter dated 23" June 2026 (“Request Letter™).

I, We refer to your Request Letter requesting the NOC in respect of the Proposed Transaction (including the Scheme).
Capitalised terms used but not defined herein shall have the meaning assigned to them in the Request Letter,

2. Pursuant to the Finance Documents and in terms of Paragraph A.2(k) of Part | 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-1 of Annexure XIIA of SEBI
Master Circular SEBI/HO/DDHS/DDHS-PoD- 1/P/CIR/2025/0000000103 dated July 11, 2025, as applicable, we hereby
provide our no objection to the Proposed Transaction (including the Scheme).

3. The Company may submit this NOC to BSE Limited and National Stock Exchange of India Limited, and/or SEBI, as
may be required. to evidence our no objection to the Proposed Transaction (including the Scheme),

4. This NOC shall be deemed to form a part of and shall not be read in conflict with the terms of the Finance Documents.

5. We hereby confirm that: (a) the execution and delivery of this NOC has been duly authorised by all necessary actions,

consents and approvals (corporate or otherwise); and (b) the signatory of this NOC has necessary powers to execute this
NOC.

6. The NOC provided by the Debenture Trustee shall not be construed as an amendment, variation, waiver, relinquishment
or consent in respect of any other requests that may arise in the future, Apart from the specific consents requested by
Company, all other provisions of the debenture documents remain and shall continue in full force and effect. The consent
provided by the Debenture Trustee in this NOC shall not impair or affect or operate as an amendment, alteration, variation,
relinquishment, consent or waiver ol any other: (i) existing or future defaults, breaches or non-compliances under the
debenture documents, or (i) rights, powers or remedies of the debenture holders or the Debenture Trustee, under any
debenture documents, equity or applicable law, all of which remain and shall continue in full force and effect.

7. This NOC is  without prejudice to  our rights under the DTD and other debenture
documents executed in connection with the Debentures (“Debenture Documents™) and applicable law, and nothing
contained herein will constitute, or deemed to be, a waiver of any of the rights or remedies which have accrued to, or are
available to, the Debenture Trustee.

Yours faithfully,
For Vistra I'TCL (India) Limited.

Digtaily signed bry: PRATIK J

PRATIK 3. uo.omomm

RATIK QHOCIGVISTRA.

€ =IN O = VISTRA ITCL {
J GHODIZ 55
, 20060707 162443+
oy

Authorized Signatory
Name: Pratik Ghodi
Designation: Manager

Registerad & Corporate office:

Vistra ITCL (India) Ltd.

The Qube, 2nd Floor, AWing, 202,

Hasan Pada Road, Mittal Industrial Estate,

Marol, Andheri (E) Mumbai 400059 Email: mumbai@vistra.com Vistra ITCL (India) Limited

Maharashtra, India. Www.vistra.com Corporate Identity Number (CIN}: U66020MH1995PLC0S5507




CATALYST A

eve in yaurselt., Trust us! A

NO OBJECTION CERTIFICATE (NOC)

CTL/DEB/26-27/01162/12304 Date: 13/08/26

To,
Power Finance Corporation Limited (“Company”)
CIN: L65910DL1986G01024862

“Urjanidhi”, 1, Barakhamba Lane, Connaught Place,
New Delhi-110001, India

Dear Sir/ Ma'am,

Subject: No objection certificate to the Scheme of Merger between Power Finance
Corporation Limited, REC Limited and their respective shareholders and creditors and the
Proposed Transaction (“NOC”)

Ref: Your letter dated 23™ June,2026. (“Request Letter”).

1. We refer to your Request Letter requesting the NOC in respect of the Proposed Transaction
(including the Scheme). Capitalised terms used but not defined herein shall have the
meaning assigned to them in the Request Letter.

2. Pursuant to the Finance Documents and in terms of Paragraph A.2(k) of Part | of SEBI
Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated lJune 20, 2023 and/or
Paragraph A.2(j) of Part-l of Annexure XIIA of SEBI Master Circular SEBI/HO/DDHS/DDHS-
PoD-1/P/CIR/2025/0000000103 dated July 11, 2025, as applicable, we hereby provide our
no objection to the Proposed Transaction (including the Scheme). This NOC is subject to
the order of the Ministry of Corporate Affairs ("MCA"), including any requirement under
applicable law for obtaining the approval or consent of the debenture holders in relation
to the Proposed Transaction (including the Scheme).

3. The Company may submit this NOC to BSE Limited and National Stock Exchange of India
Limited, and/or SEBI, as may be required, to evidence our no objection to the Proposed
Transaction (including the Scheme).

4. This NOC shall be deemed to form a part of and shall not be read in conflict with the terms
of the Finance Documents.

5. We hereby confirm that: (a) the execution and delivery of this NOC has been duly
authorised by all necessary actions, consents and approvals (corporate or otherwise); and
(b) the signatory of this NOC has necessary powers to execute this NOC.

CATALYST TRUSTEESHIP LIMITED

Registered Office : CDA House. Plot No. BS, Bhusar: Colony (Right). Paud Road. Pune - 471 038 Tel : +91 (20} 6680 7200
Delhi Office : 210-911, 9" Floor, Kailash Building. 26 Kasturba Gandhi Marg, New Delhi - 110 001 Tel : <21 (11) 4302 9101/02

Tel: +91(22) 4922 0555 Fax:+91(22) 4922 0505
CIN No. U74999PN1997PLC110262 Emall : dtactitrustes.com Website : www.calalysilrustee com



CATALYST. @l

Believe in yoursell.. Trust us! :
6. Further, please consider this NOC as our approval under the Finance Documents.

Thank you

For Catalyst Trusteeship Limited

Authorised signatory
Name: Divya Dubey
Designation: Assistant Manager

CATALYST TRUSTEESHIP LIMITED

Registered Office : CDA House, Plot No. 85, Bhusari Colony (Right), Paud Road. Pune - 411 038 Tel : +91 (20) 6680 7200

Dethi Office : 910-911, 9" Floor. Kailash Building, 26 Kasturba Candhi Marg. New Delhi - 110 001 Tel : +31 (11) 4302 9101/02

Corporate Office : 201, 9 Floor, Tower-B, Peninsula Business Park. Senapati Bapat Marg. Lower Parel (W), Mumbai - 400013

Tel: +91(22) 4922 0555 Fax:+91(22) 4922 0505 .’.j -
CIN No. U74999PN1997PLC110262 Emall : dtactlirustes.com Website : www . catalystlrustee com "—_)'—"'t"' cd




Regd. Office:

10, Rakeshdeep Building, Yusuf Sara: Commercial Complex

® pnb investment services [td.
Gulmohar Enclave, New Delhi - 110049 Tel: 011-41032929

(A wholly owned subsidiary of Punjab National Bank) g:xT;IE 1_’;;?:22;;:‘-’%@"& - Wiww pnbisl.com
- 1F1ZG

Ref. No. - PNBISL/ Trustee:MO/2026-27233
Date: 21-08-2026

lo.

Fower Fimance Corporation Limited,

CING LOSYTODLIYS0GOTN2 48062

<L rjanidhi™, L Barakhamiv @ ane. Connaught Place.

New Delhi-110001, India

Subject: Mo Objection Certifieate for the Proposed Merger of REC Limited into Power Finance
Corporation LimitedPEC Issuer™) pursaant to the Scheme of Merger amongst PEC and REC and their
vespective sharcholders and creditors under Section 230 1o 232 and other applieable provisions of
Companies Act, 2013, SEBI LODR and SEBI Master Circulars (as defined below ), and the matters set out

in the scheme of merger.

Ret: Your letter dated June 23, 2026 (" Request Letter™),

Dear Nir NMafam.

Lo Wi inthe vapaeity o the debenture trustee tor listed. rated. seeured unsecered. non-con ertible debentures
han ing ISINs as listed in Sehiedule Loreier o 3 our Request | etier reguesting no objection cerilicate lor the
prvposand Moot ot REC T Smated Bt Posver Pianoe 4 sarporstion b onsied paesaant to the Seheme o Mergy
amongst P10 and RLC and their respective sharcholders and creditors under Section 230 w 232 and other
applicable provisions of Compuanies Act. 2003, SUBLHTODIR and SEBT Naster Cireulaes tas defined befow

and the mutters set oul in the schemie of mereer

2. Basis the abonv e reguest tetter and aiter petersing the scheme of mereer and other related documents as shared
throwigh staed, we Berehy pvonede var i obection Tor submission of e scheme with the swock escliange,

subjeet w the following conditions that:

ta) the ssuer shall comply with the provisions of Chapter N ol SEBE Master Clrealar having referenee
number SEBLTIO DDHS DEXSPOD-=1 1 CHR 2023 aoooooo 103 dated fuis T 20230 as amended from time

1o time and with adi the obligations under the scheme of merger:

(v the issuer shall, at all tmes, maintain the adeguute security cover I respect ol the vutstanding secured

listed non=conyertiltle delentures as stipulated unaer e wrmis ol st

Corporate Office: PNB Pragat
: gati Towers, 2nd Floor, C-9 G Block, B
) A : . Bandra Kurla C i
Tel: 022-68174211/231 | Email : mumbaiofﬁce@p%rg?slfgér?mandra S i < —
CIN : U65191DL2009G0I187146 '



(o) the implementation orthe seheme shall notadversely atfector be detrimental w the rights and inerests of

the debenture holders:

J that all the terms and conditions governing the outstinding non-conyertible debentures as per the debenture

wust deed and other transaction documents shall continue o remain sabid and binding:

ad

e issuer shall obiiin lL's{lI'l‘-il\' AP als lrom I't",llll.llnl'_\ Puadios and authoritios as s b reduined under

applicable law tor the purposes of sanctioning of the scheme by the Ministry ol Corporate Atluairs,

4. Phe bsuer mas sabmid this NOU to Stock | schanzes and other resolatorns sathoritios, as required under the

applicable luws,

e

w Debenture Trustee shall not be liable tor amy loss or eost arising Irom the issuanee of this amd the
The Debenture Trustee shall not be liable § | ¢l Uihis Nt bt

issuer shall be solels Tiable for the same.

6. Capitalised terms used but not detined herein shall haye the mesnings ascribed o them in the request letier

or the Scheme ol Merger, as the case may be.

Yours Laithiulls.

For PNB Iny estment Services Limited

/o

%}ﬂv( !, s I

\uthorised signatory
Name: Dr Rubina Muazzam

Designation: Assistant Vice President




Schedule |

sENoL Series

I 7 7.75% TAN FRLL BOND SERIES 79-8 CINLI3LOTIS
2 "8 10% TAN FREL BOND SERIES 80-13 TN
3 T Intrsstructure Bonds (2011=12) - tranche 1 - Series 11 TINLIZHOTIZY
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Ref: BTL/DT/26-27/12551
Date: 07" August, 2026

To.

POWER FINANCE CORPORATION LIMITED
[. Urjanidhi Building. Barakhamba lane,
Connaught Place, New Delhi-110001

Sub: No objection certificate for proposed merger of REC Limited (*REC™) into Power Finance
Corporation limited (“*PFC/Issuer™) pursuant to the Scheme of merger amongst PFC and REC and
their respective sharcholders and creditors (“Scheme”) under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 (*Act™), SEBI LODR and Master Circular and the
matters set out in the Scheme.

Ref : Letter dated June 23, 2026 issued by Power Finance Corporation Limited (“Request Letter™)

Dear Sir/Madam,

[. We. in capacity of the debenture trustee for listed, rated, unsecured/secured, non-convertible debentures
and unlisted, rated, secured, non-convertible debentures as listed in Schedule I ("NCDs™). refer to your
Request Letter, seeking no-objection certificate for proposed merger of REC into PFC pursuant 1o the
Scheme of merger amongst PFC and REC and their respective shareholders and creditors (*Schemce™)
under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act™), SEBI
LODR and Master Circular and the matters set out in the Scheme.

2. We also refer to the following documents received through email. and the documents uploaded on the
website of the Issuer at hitps://www.plcindia.co.in/ensite/Home/VS/10355:
a) Draft Scheme:;
b) Audited financials for the last 3 vears of the Issuer; and
¢) Request Letter.
3. Basis the above-mentioned documents, we hereby provide our no objection d for submission of the

Scheme with the Stock Exchange, subject to the following conditions:

a) That the Issuer is in compliance with the provisions of Chapter X1l of SEBI Master Circular
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025, as amended from
time to time:

b) That the stipulated security cover is maintained at all times during the tenure of the NCDs.
applicable to secured NCDs only;

¢) That the Scheme shall not in any manner adversely affect the ability of the Transferee Company to
service the NCDs in terms of the transaction documents and shall not have any adverse impact on
the rights and remedies of the holders of the NCDs and adequately safeguard the interests ol the
holders of the NCDs;

BEACON TRUSTEESHIP LIMITED

Mumbai | Bengaluru | Ahmedabad | Pune | Kolkata | Chandigarh | Shimla (HP) | Patna | Delhi
Indore | Kochi | Nagpur | Bhubaneswar | Thiruvananthapuram | Lucknow | Hyderabad
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| Jaipur | CH€nnai | GIFT IFSC | Bhopal |
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d) Rights of the debenture holders under the terms of debenture trust deed and other transaction
documents shall remain unchanged and be binding and in full force; and

¢) Receipt of approval of majority debenture holders as required under the respective debenture trust
deed. ISINs of which are specified in Schedule | (“Debenture Trust Deed”). and as may be
required under applicable law for the purposes of sanctioning of the Scheme by the Ministry of
Corporate Affairs (“MCA™).

The Issuer shall obtain requisite approvals from regulatory bodies and authorities (if any) as may be
required under applicable law for the purposes of sanctioning of the Scheme by the MCA.

The Issuer may submit this letter to the Stock Exchanges and other regulatory authorities. as required
under the SEBI Listing Obligations and Disclosure Requirements Regulations, 2015 and other
applicable laws.

Capitalised terms used but not defined herein, shall have the meaning ascribed to such terms in the
Request Letter or in the Scheme, as the case may be.

Yours Faithfully,

For Beacon Trustees

Name: l.mlcep‘Bm;hanft

Designation: Director
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SCHEDULE 1

sr. No ISIN
1 | INE134EQ7AK7
2 | INE134E07ALS
3 | INE134E07AM3
4 | INE134EQ7AN1
5 | INE134E07A09
6 | INE134EQ7AP6
7 | INE134E07AQ4
8 | INE134EO7AR2
9 | INE134E07ASO
10 | INE134EQ7ATS
11 | INE134E07CF3
12 | INE134E07CG1
13 | INE134E07CH9
14 | INE134E07CI7
15 | INE134E07CJS
16 | INE134E07CK3
17 | INE134EQ7DJ3
18 | INE134E07DL9
19 | INE134EQ7DM7
20 | INE134E07DNS
21 | INE134E07DO3
22 | INE134E07DPO
23 | INE134E07DQS
24 | INE134EO7DR6
25 | INE134EQ7DS4
26 | INE134EO7DT2
27 | INE134E07DUOQ
28 | INE134E07DV8
29 | INE134E07DW6
30 | INE134E07DX4
| 31 | INE134E08)Q3
|32 | INE134EO8JR1
|33 | INE134E08JS9
34 | INE134E08IT7
35 | INE134E08IX9
36 | INE134E08)Z4
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37 | INE134E08KAS
38 | INE134EO8KC1
39 | INE134EOBKE7
40 | INE134E08KF4
41 | INE134EO8KI8
42 | INE134EO8KK4 |
43 | INE134E08KL2
44 | INE134E08KMO
45 | INE134E08KQ1
46 | INE134EO8KR9
47 | INE134E08KU3
48 | INE134E08KV1
49 | INE134E08KYS |
50 | INE134E08KZ2 |
51 | INE134EO8LA3
52 | INE134E08LCY
53 | INE134EO8LES
54 | INE134EO8LH8
55 | INE134E08LI6
56 | INE134E08LK2
57 | INE134E08LLO
58 | INE134EO8LMS
59 | INE134EO8LNG
60 | INE134E08LQY
61 | INE134E08LSS
62 | INE134EQ8LT3
63 | INE134E08LVY
64 | INE134EO8LW7
65 | INE134EOBLXS
66 | INE134EO8LY3
67 | INE134E08MA1
68 | INE134E08MBY
69 | INE134EO8MD5
70 | INE134E08ME3
71 | INE134E08MFO
72 | INE134E08MG8
73 | INE134E08MH6
74 | INE134E08MI4
75 | INE134E0BMJ2
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76 | INE134EO8MKO
77 | INE134E08MM6
78 | INE134E08MP9
79 | INE134E08MQ7
80 | INE134EOS8MRS
81 | INE134E08MS3
82 | INE134E08MT1
83 | INE134E08MU9
84 | INE134E08MV7
85 | INE134EO8MWS
86 | INE134E08MX3
87 | INE134E08MY1
88 | INE134E08MZ8
89 | INE134EO8NA9
90 | INE134EO8NB7
91 | INE134EO8NCS
92 | INE134E08ND3
93 | INE134EO8NE1
94 | INE134EOSNFS8
95 | INE134E08NG6
96 | INE134EO8NH4
97 | INE134EO8NI2
98 | INE134E08NJO
99 | INE134EO8NKS
100 | INE134EO8NL6
101 | INE134E08NM4
102 | INE134EO8NN2
103 | INE134EO8NOO
104 | INE134EO8NP7
105 | INE134EOSNR3
106 | INE134EOSNS1
107 | INE134EO8NT9
108 | INE134EO8NU7
109 | INE134EOBNVS
110 | INE134EO8NW3
111 | INE134EO8NX1
112 | INE134E08NY9
113 | INE134EO8NZ6
114 | INE134EO80A7
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115 | INE134E08OBS
116 | INE134E080C3
117 | INE134E07AXO
118 | INE134EO7AY8
119 | INE134EO7AZ5
120 | INE134EO7BA6
121 | INE134EO7BB4
122 | INE134E07BC2
123 | INE134E07BDO
124 | INE134E07BES
125 INE134EO7BF5
126 | INE134E07BG3
127 | INE134E07BH1
128 | INE134EO7BIS
129 | INE134E07BJ7
130 | INE134EO7BKS
131 | INE134E07BL3
132 | INE134E07BM1
133 | INE134EO7BN9
134 | INE134E07BO7
135 | INE134E07BP4
136 | INE134E07BQ2
137 | INE134E07BRO
138 | INE134EO7BT6
139 | INE134E07BU4
140 | INE134EO7BV2
141 | INE134EO7BWO
142 | INE134E07BXS
143 | INE134EO7BY6
144 | INE134E07BZ3
145 | INE134E07CA4
146 | INE134E07CB2
147 | INE134E07CCO
148 | INE134E07CDS8
149 | INE134E07CE6
150 | INE134E07CLI
151 | INE134E07CM9
152 | INE134EO7CN?
153 | INE134E07CO5
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154 INE134E07CP2
155 INE134E07CQ0
156 INE134EQ7CRS8
157 INE134E07CS6
158 INE134E07CT4
159 INE134EO7CU2 |
160 INE134E07CVO
161 | INE134E07CW8
162 INE134E07CX6
163 INE134E07CY4
164 INE134E07CZ1
165 INE134E07DA2
166 INE134EQ7DBO
167 INE134E07DC8
168 INE134E07DD6
169 INE134EQ7DE4
170 INE134EO07DF1
171 | INE134EQ07DGS
172 INE134EQ7DH7
173 INE134E07DIS
174 INE134EO7EE2
175 INE134EQ7EG7

BEACON

Page 71’7





