
List of No objection cel'tificate (NOCl fOl' REC Limited 

SI'. No. Tl'llstee 

1 Vistra ITCL (India) Limited 

1 SBICAP TlUstee Company Limited 

3 Beacon T 11lsteeship Limited 



\lISTRI\ 
Ref. No. DT/2026-27/ERP17631 

To, 

REC Limited ("Company") 
CrN: L4010lDLl969GOI005095 
Core 4, Scope complex 7, Lodi Road, 
New Delhi -110003, India 

Dear Sirl Ma'am, 

Date- 07,h July, 2026 

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"). 

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 tenns of Paragraph A.2(k) of Part [ of SEB[ Master Circular 
SEBIIHOICFD/POD-2fPICIRl2023/93 dated June 20, 2023 and/or Paragraph A.2(j) ofPart-[ of Annexure XIIA of SEB[ 

Master Circular SEBIIHOIDDl{S/DDHS-PoD-lfPICIRl2025/00000001 03 dated July 11 , 2025, as applicable, we hereby 
provide our no objection to the Proposed Transaction (including the Scheme) in respect of ISrNs and Series of Bonds 

assigned to Trustee as set out (collectively, the " [SrN and Series") of the request letter dated June 24, 2026 of REC 
Limited. 

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 temlS ofthe 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 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. 

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 ITCL (India) Limited. 

OIg~altt "Oned~ ; PRAnK J 

PRATIK ;;'~ ' PRAn"GHOt> 
_ il "PRATlI<' 

J G H 0 0 I 
GHOpICDVISTRA_CCM C -IN 0 

~IS~ !TeL (INDIA) LIMITED 

o.:C 202&.07.0717;08:32 ~ 
OS"'" 

Authorized Signatory 
Name: Pratik Ghodi 
Designation: Manager 

Registered & Corporate office: 
Vistra ITCL (India) Ltd. 
The Qube, 2nd Floor, A Wing, 202, 
Hasan Pada Road, Mittallndustrial Estate, 
Marol, Andheri (E) Mumbai 400059 
Maharashtra, India. 

Email: mumbai@vistra.com 

www.vistra.com 

4~~ r ' 9, ,j{, 

~-'~' 
Vistra ITCl (India) Limited 

Corporate Identity Number (ClN): U66020MH1995PlC095507 



o SBI Trustee 

<rt 

Ref. No.: 3473/STCL/DT/2026-27 

To, 

REC Limited 

Plot no. - 1-4, Near IFFCO Chowk 

Metro Station, Sector - 29, 

Gurugram, Haryana 

PIN-122001 

Date: August 4, 2026 

Subject: No-objection certificate (NOC) for the proposed merger of REC limited (Issuer I 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 I Bonds) issued by REC limited from time to time under various Debenture Trust Deeds (OTOs). 

In view of the same, we have received request from REC Limited vide letter dated 24th 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 

13th 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 DTOs 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 SSE limited and N~tional Stock Exchani:e 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. 

Authorized Signatory 

For SBICAP Trustee Company Limited 

1/-. ~A 
~~ICAP Trustee Company Ltd. 

Registered & Corporate Office: 4th Floor, Mistry Shavan, 122, DinshawVachha Road, Churchgate. Mumbai. Pin - 400 020. 
f!i+91 22 4302 5566/ +9122 4302 5555 Bcorporate@sblcaplrustee.com CIN: U65991MH2005PLC158388 

UDYAM REGISTRATION NUMBER (SMALL ENTERPRISE Under MSME Act, 2006) - UDYAM-MH-19-0111411 

• www.sbicaptrustee.com 

A Group Company of SBT 



BE N°------
1 R L; ~ T f~ Q I P 

n ef: BT L/DT/26-2 7/J 2552 

Date: 06,h August, 2026 

To. 

REC Ll MlTED 
Plot o. 1-4. Sector 29, 
Gurugram, Haryana 12200 I 

Sub: No objection ccrtifica te for proposcd mcrger of REC Limitcd ("R EC/ lssuer") and Powcr 
Finance Corpora tion limited (" PFC") pursuant to th e Scheme of merger amongst PFC and REe 
and thcir respec tive shareholders and creditors ("Scheme") under Sections 230 to 232 and other 
applicable provisions ofthc Companies Act, 2013 ("Act" ), SEBI LODR and Mas ter Circular and th e 
matters set out in th c Schcmc. 

Hef : Letter dated Jun e 2-1, 2026 iss ued by REe Limited (" Request Lettcr"). 

Dear Sir/Madam, 

I. We. in capacity orthe debenture trustee for listed, rated, unsecured, non-convertible debentures ( CDs) 
having lSI s as li sted in Schedulc I. refer to your Reques t Leller. seeking nO-Objection ceniticatc tl) r 
proposed Illerger of REC into prc pursuant to the Scheme of merger amongst PFC and REC and their 
respective shareholders and creditors ("Scheme") under Sections 230 to 232 and olher applicable 
pro\isions or the Companies Act 2013 ("'Act""), SEBI LODR and Masler Circular and the maller~ set 
oul in the Scheme. 

\\'1.' also r.::rer to tile following documents received through Emai I. and the documents uploaded on till' 
\\ ebsite of the Issuer at https:llrecindia.nic.in/scheme_of_merger: 

a) Oral! Schell1e: 

b) Audited tinancials for the last 3 years or the Issuer; and 

c) Request Letter. 

J. Basis the above-mentioned documents, we hereby provide Our no objection for submission of the 
Schcme with the Stock Exchange, subject to the fo ll owing conditions: 

a) That the Issuer shall be in compliance with the provisions of Chapter XII ofSEBI MasterCireLllar 
SE8I1/10/DDHS/DDHS-PoD-I /P/CIR/202510000000 I 03 dated july I I. 2025. as amended Ii'om time to time: 

b) That the Schcmc shall no! in any manner adversely atTect the ability or the Trnnsicrcc Compan~ 10 

service thc NCDs in terms of the trnnsaction documents and shall not have any adversc impact 011 

Ihe rights and remedies or the holders or the NCDs and adequately safeguard the interests of" the holders or the CDs; 

BEACON TRUSTEESHIP LIMITED 
. t Office ' 5W 5th Floor, The Metropolitan, E· Block, Bandra Kurla Co Registered Office & Corpora e . , . 

5449955 Email : contact@beacontrustee.co.1n 
Phone : +91 955 ' . L74999MH201SPLC271288 . 

Website : www.beacontrustee.co .In CIN·..Sh. I (HP) I Patna I Delhi , Jaipur I Chennal , GIFT IF 
d i P , Kolkata I Chandlgarh 1m a 

Mumbai 'Bengaluru I Ahmedaba u",e
Th

. nthapuram I Lucknow , Hyderabad 
Indore I Kochi I Nagpur I Bhubaneswar Iruvana 

.J> CD tr85 



c) Rights of the debenture holders under the tenm of debenture trust deed and other transaction 
documents shall remain unchanged and be bind ing and in full force; and 

d) Receipt of approval of majority debenture holders as required under the respective debenture tnt t 
deed. ISINs of which are specified in Schedule I ("Debenture Trust Deed"). and as l1la: he 
required under applicable law for the purposes of sanctioning of the Scheme by the Ministr: of 
Corporate Affairs ("MeA') 

4. The Issuer shall obtain requisite approvals from regulatory bodies and authorities (if any) as Illa) bl? 
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 regulalOry authorities. as required 
under the SEBI Listing Obligations and Disclosure Requirements Regulations, 2015 and other 
applicable la\\ s. 

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 

~, 
Name: Jaydecp Bhattacharya 

Designation: Director 

. , 
<­J, 



BE A C O'N 

SCHEDULE I 

Sr. No ISIN 

1 INE020B08DT7 

2 INE020B08DQ3 

3 INE020B08BAl 

4 INE020B08BB9 

5 IN E020B08BC7 

6 INE020B08BE3 

7 INE020B08BG8 

8 INE020B08BH6 

9 INE020B08BJ2 

10 INE020B08BL8 I 
11 INE020B08BN4 

I 

12 INE020B08B02 

13 IN E020B08BP9 

14 INE020B08CSl 

15 INE020B08BW5 I 
16 INE020B08BQ7 I 
17 INE020B08BS3 

18 INE020B08BU9 

19 INE020B08BX3 

20 INE020B08BYl I 

21 
INE020B08DD1(Convertedto I 

ISIN INE020B08DS9) 

22 INE020B08DS9 

23 
INE020B08DY7 (Converted to 

ISIN INE020B08EN8) 

24 INE020B08EN8 

25 INE020B08CI2 

26 INE020B08CJO 

27 INE020B08COO 

28 INE020B08CP7 

29 INE020B08CR3 

30 INE020B08CU7 

31 INE020B08CW3 

32 INE020B08CXl 



BE A CON' 

33 INE020B08CZ6 

34 INE020B08DA7 

35 INE020B08DB5 

36 INE020B08DE9 

37 INE020B08DG4 

38 INE020B08DIO 

39 INE020B08DL4 

40 INE020B08DM2 

41 INE020B08DNO 

42 INE020B08D08 

43 INE020B08DV3 

44 INE020BOBDX9 

45 INE020B08DX9 

46 INE020B08DZ4 

47 INE020B08EA5 

48 INE020B08EB3 

49 INE020B08ECl 

50 INE020B08ED9 
I 

51 INE020B08EE7 

52 INE020B08EHO 

53 INE020B08EG2 

5-1 INE020B08EI8 

55 INE020B08E06 

56 INE020B08EU3 

57 INE020B08ES7 

58 INE020B08ER9 

59 INE020B08EP3 

60 INE020B08EQl 

61 INE020BOBFA2 

62 INE020B08EZ2 

63 INE020B08EW9 

6-1 INE020B08EVl 

65 INE020B08EX7 
-

66 INE020B08EY5 

67 INE020B08EJ6 

68 INE020B08FBO 

69 IN E020B08DA 7 

" 



BE A C D'N 

70 INE020B08FC8 

71 INE020B08FD6 

72 INE020B08FE4 

73 INE020B08EL2 

74 INE020B08EK4 

75 INE020B08FA2 

76 INE020B08FI5 

77 INE020B08FM7 

78 INE020B08FKl 

79 INE020B08FN5 

80 INE020B08FKl 

81 INE020B08FL9 

82 INE020B08EW9 

83 INE020B08F03 

84 INE020B08FPO 

85 INE020B08FR6 

86 INE020B08FQ8 

87 INE020B08FS4 

88 INE020B08FH7 

89 INE020B08FJ3 

90 INE020B08FFl 

91 INE020B08FG9 

92 INE020B08FUO 

93 INE020B08FT2 

94 INE020B08FW6 

95 INE020B08FV8 

96 INE020B08EMO 

97 INE020B08FX4 

98 INE020B08FY2 

99 INE020B08FZ9 

100 INE020B08GAO I 

101 INE020B08GB8 

102 INE020B08GC6 



BE 
r ~ l 

Rd. B II J) I :20-27 15221) 

In. 

t{EC LI\IITED 

1'1 lit {l 1- -1 . Secto r 29. 

(turugrall1. lia'Y(lllll 122{)1)1 

J)m e ()2''<i Septem ber 2026 

Suh : SUppkllll' nt;tI II ohjecti u ll ct'rtificatc for prnplJ~ccl IIICr!!!.'r o f REC Limited ("REC/hsuer") anll 

Pu\\ c r Finance Curporation lim ited ("PFC") pur,uallt tu thc chl' lIu' nf merger :llIIungu PF anll R Et 

and tlH' ir re'pccti\'c .hardwltJe r\ and credit o n (" Schellle") unde r & 'ctiun. ::30 tu 232 and other app licable 

prill hi \J n~ o f Ihl' Co III panics c t.::O 13 (" Act " ), SEBI LODR and ~1a~ter Circular and th e matt e r> ~er n ut 
in rltl' Sdlcm .... 

Rd : :\u Ohjl,{·tio n Certificate dated 0(,'" August 2026 h~ued h~ Bcacun TrU~lel',hip Limited (, ' Origin;ll 
, 0(' ''). 

I kar .·,r(!\ladal11 , 

1111, I'> 1\llh Icll:lCIlCC til Ih' {lllgllla l I( Ie hSLlc'J hI n ... ac<ll1 Tllhll'Cshlp !.mllted (. Dche ntun: TrU\tl' c lll1 

c','I1I1l"l' lI,)Jl \\ Ilh Ih..: S..:hell1": und.:'1 SectHllls ::. <n to 2-'2 and olher appltcahk pro\ 1~I,l llS of Ihe l"l1ll1pames ,\..:l. 

2111, ( ' , \d I. -'; I 'HI I ()])I~ dnd I\laster C1f(:uIJI ,1I1U Ih,' lIIallcrs set out 11lthl' Schelllc 

\\'c hC'ld,\ n,'le Ihat lhl' 1"lllIl\JIlg IS] pCrLa ll ung III the ud)c11lures 1""llCU b.' the Ctllllpan.' \\a~ 1Il1ld\'<'I1,'llth 
Pllllllnll fllm thc' Or/glllal OC: 

~R.~ J 
I 

~ 2_,_' _ _ -=-=-

r 
:\ c',·Uldlllgil . l\\ \\ ,1\ ,II th" "llpph:me nt,ll . 11 ()b,e\.'UlIll C'::llIlic,lll'. Jl I~ hl'lcb\ danlicu .IJlU \.'nnlinll~U tl t.1l thl' 

, d.\rt:~aIJ lSI . ~hall b.:: UCI'I11':: I to hml' J( ml1eu IMrL 01 ;Jntl be rcau l\lt.!.:'tiler \\lIh Ihc OnglJlul ()C I"\\.',::pllllr 

t ile" m.:ilh l"11 "fth<' <lbo\ '-mellllon 'd I~r. 1111 olh<'r tenns. cOlldlljnn~ . Cl)I1Clflnat1\lIlS and sta te1l1.:'nls cOlllmned III 

tl1<" ( In !:!lIl,d .. ( 1(' ,hall rema In lIl1chdllged anu I'OnllllllC tll lx' \ 'lIl1d (u1U cITcell\'e 

I III~ ~lIppk1l1l:ntal . '" ()I~11' ' lI"Ill'l:J1IIIl.';It<.: :.hall hI.' lead 111 COlllUIlCIIllll \\ Ith ,lIld !"orin an ll11egral pdrl of the 

( Inglll,d N(le '1 he ( lJ Ig1l1a l :\( lC j, Is,ued Il)1 all Ihe I ~I. 1\)1 \\ hll;h Beacon I nr,tc<.: shl]1 I 1Il11teu I ~ uClmg as a 
I kllt'nlU le IIlI~IL'c 

\1\111' 1"~lIlhlitih. 

BEACON TRUSTEESHIP LIMITED 
Registered Office & Corporate Office : 5W, 5th Floor, The Metropolitan, E-Slock, Sandra Kurla Complex, Sandra (E), Mumbal - 400051 

Phone : +91 95554 49955 Email : contact@beacontrustee.co In 

Website : www.bcacontrustee.co.in CIN : l74999MH2015PlC271288 

Mumbai I Bengaluru I Ahmedabad I Pune I Kolkata I Chandigarh I Shimla ,HP) I Patna I Delhi I Jaipur I Chennai I GIFT IFSC I Bhopal I 
Indore I Kochi I Nagpur I Bhubaneswar I Thiruvananthapuram I lucknow I Hyderabad 

DPo Q/b 
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List of No objection ('PI"ifiC';tte (NOC) fol' Powel' FiuancE' COI'I!ol'ation Limited 

51'. No. Tl'lIslee 

1 Vistr::! ITCL (India) Limited 

1 Catalyst Trusteeship Limited 

J PNB Investments Set\"ices Limited 

4 Beacon Trusteeship LUllited 



\lISTRI\ 
Rt r. No. OTI2026·271ERI'n 609 

To, 
Power FinarICC Corpol1ltion Limiu:d ("Compan )'~) 

.c.J..t:!.: L65910DL 1986GOJ024862 
"Urjanidhi" , I. l3arakhamba Lane. Connaught Place, 
New Delhi. I 1000 1, JAdia 

Dear Sirl Ma'am, 

Ualt - 0 7'~ July. 2026 

Sutliff l: No objtcl ion ttrlifiutc 10 Ih t & hrmc of Merger bt' lwcu Pov,rr Finance Corporation Limittd. REC Limited 
a nd Iheir rtJptc lin shartholdcn a nd crrdilors aD d Ihe Propostd T~nSl(lion (~NOC~ I 

!kt Your leiter dated 23 '" June 2026 (~Rcquut LCllrr-). 

1. We n:fcr to your Request Lener requesting the NOC in rcspttt of the Proposed Transaction ( including the Scheme). 
Capi tali sed lerms used bm not dcfin~-d herein SI1811 have th e meaning assigned [0 them in Ihe Request Letter. 

2. Pursuant 10 Ihe "inallCe Documcms and in !CnllS of I'aragraph A.2{k) of Pan I of SEBI Master Circular 
SEBln-IOICFD/P00-2II'!C1R1202Jf93 dated June 20. 2023 andlor Paragraph A.2(j)ofPart·1 of Annexure XIIA ofSEIli 
Master Circular SE13I/HO/DDHS/DDHS·PoD·IIPICIR12025/{)()()()O()OI03 dated luly 11.2025. as app licable. we hereby 
provide our no objection to the Propos..'(\ Transaclion (including the Scheme). 

3. The Company may submit this NOC to BSE Limited and National Sloek Exchange of India Limited. andlor SEll I. as 
may Ill! reqllir~xI, to cvidence our no objec tion to lhc Proposed Transaction (including thc Scheme), 

4, This NOC shall be deemed to foml a part of and shall nol be read in conllir;t with 11K: terms of the Finance Oo<;UlncntS. 

5. We hereby confirm Ihal: (a) Ihe execulion and dciivery of this NOC has been duly aUlhorised by all ucccssary llct;OIlS. 
consents and approvals (corporale or otherwise); and (b) the signalory oflhis NOC has necessary pow\'rs to execute Ihis 
NOC, 

6. The NOC provided by Ih\' Delll!nlure Trustee shall not be C()n$lrued as an amendment . variation. waivcr. relinquishment 
or consent in respect of any other requ~ts thaI llIay arise in Ihe fulure. Apart from the sp....::ific consents requCSted by 

Compan)'. all other provisions or the debenture documenlS rcnlllin and shall continue in full force and effect. The conSCnt 
provided by the DebenlureTrustee in Ihis NOC shall not impair or affect oropcrate as an amendment . alteration. I'ariation. 
relinquishmenl. conscnt or waiver of any Olher: (il existing or fUlurc defaults. brcachl'S or non-compliances urlder the 
debettlure docuRlCnts. or (ii) rights. powers or relnedics of the debenture holders or the Debenture Trustee. under any 
dCbenlure documents. equily or applicable law. all of which rcnlllin and shall COlllinue in full force and effect. 

7. This NOC is wilhout prcjudice 10 our righls under the DTD and other debcnlure 
docum~nts execut~d in connection with Ihe Debentures ("Debenture Documcnts") and applicable law, and nolhing 

contained herein will consti1Ule. or deemed 10 be, a waiver of any of the righ ts or remedies which have accrued 10, or are 
available to, the Debenture Trustee. 

Yours fai lhfully. 
For VisCra (TCL ( India ) Limited . 

AuChorb:ed Signaco ry 

Name: Pracik G ho di 

Du ig na lio n : Manager 

Relistered & COrpor;ne office: 
VI$lra \Tel (India) lid. 
The Qube. 2nd Floor. A Wing. 202. 
Hasan Pada Road. MinallndUSlrlal ESlate. 
MImI. Andhefi IE) Mumbal 400059 
Maharashua, India. 

Em";l: mumty!_mtrj.com 

www.viSlrHOM 

ViII" tTeL (t~) Umlt~ 

Corpcl(al! tdenlily Number (CiN): U61i020MHl99SPLC09SS07 



CATALYST __________________________ _ 
Rc;,alcmYOIrscU Trust u~ , 

NO OBJECTION CERTIFICATE (NOq 

CTl/ DEB/26-27/01162/12304 

To, 

Power Finance Corporation limited '''Company'') 

(IN: L659100l1986GOI024862 

"Urjanidhi", I , Barakhamba Lane, Connaught Place, 

New De lhi-ll0D01, India 

Dear Sir/ Ma'am, 

Date: 13/08/26 

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 ("NOe") 

Ref: Your letter dated 23rt1 June,2026. ("Request letter") . 

1. We refer to your Req uest l etter requesting the NOe in respect of t he Proposed Transaction 

(including the Scheme). Capital ised terms used but not defined herein shall have the 

meaning assigned to them in the Request l etter. 

2. Pursuant to the Finance Documents and in terms of Paragraph A.2(k) of Part I of SEBI 

Master Circular SEBl/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/ DDH S­

PoD-l/P/ CIR/202 5/0000000103 dated July 11, 2025, as applicable, we hereby provide our 

no objection to the Proposed Transaction (includ ing the Schemel . Th is NOC is subject t o 

the order of the Ministry of Co rporate Affairs ("MeA"), including any requ ire ment under 

applicable law for obtain ing the approval or consent of the debenture ho lders in relation 

to the Proposed Transaction (including the Scheme). 

3. The Company may submit th is 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 w ith the terms 

of the Finance Document s. 

5. We hereby confi rm that: (a) the execution and delivery of t his NOC has been du ly 

authorised by all necessary actions, consents and approvals (co rpo rate or otherwise); and 

(b) the signatory of t his NOC has necessary powers to execute t his NOe. 

CATALYST TRUSTEESHIP LIMITED _______________________ ---...-:-;;;.;;; 

Reg is te re d O lllee , GOA, Ho" s". »lot No. 85. 8 hus"" Colony (R'ght). Pa"d !load. p"no - 411 018 Te l , '911101 6680 ?200~<:,(,~~;~ 
Oelhl Offlee ,910-911. 9 Floor . Ka ilash BUlld; n \!. 16 I<a st",b.o Candhi M;). \!_ New Oe-lh, • 110 001 Tel , -91 nil HOl '9101{01 
Corporal e Officii , 90 1. 9~ Floot. l OW!!. - B. Pen inn. la O"sil1(1u Pa.k. S" " apati 8 apat M;,,\!. Lowe. p;),el( II'I). ,", ,,mOa! ­
leI , ' 91 1221 4922 0SSS Fu , ' 91 (22) 4922 0 505 
CIN No . U749'9'9P NI997Plcn0162 Em,lI , d l " c tl lt .. ~l ..... com W<tb1.l t e , w ww.cillalyst\.uSleecom 



CATALYST __________________________ _ 
8C:I,c l e ·n yow scll. T' l,Js t U~I 

6. Fu rther, please consider t his NOC as our approva l under th e Finance Documents. 

Thank you 

For Catalyst Trusteeship limited 

Authori sed signatory 

Name: Divya Dubey 

Designation: Assistant Manager 

CATALYST TRUSTEESHIP L.IMITED ______ _ 

Re gi s te re d 0 111.:. , COA House. Plot No 85. Shun" COlon~ (Alg lll). l'aUCI ~oad. Pumt · ~11 036 Tel , ' 91 (20) 6680 7200 
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I:kf: nTLJIH126-27/ 125S1 
Dat e: 07'· t\ ugllst. 2026 

To. 

POWEll. FI NANCE CORPORATION LIMITE!) 
1. Urjanidhi Building, Barakhamba lane. 
ConnClug!lI Plac~ , New Delhi-I 10001 

Sub: No objection l·crtificatl." for proposed merger of REC Limited (" REC") into Powel' Finane<­
Co rpuratio n li mitl'd (" I~FC/bsller") pursu:mt to the Sc heme of merger amongst PFe and IlEe :mtl 
t heir rcs pecli,'c shan' holders nnt.l creditors ("Schemc") under Sl,ctions 230 10 232 ilfld (llIa'r 
app licab le provision s of Ih(' Compllnil's Act. 2013 (" ACI"), SEDI lOOll am.! !\'1asler Ci rcular lind IIU' 
mail ers sci out in till' Schwl1 e, 

Il.<"i': I..l' th.' r li:lted June 23, 2026 issued by Power Fin:mCl' Corporation limited ("Reques t b ' th' r") 

Dear Sir/Madam. 

I . We. in capac ilY ort hc debenture trustee for listed. raled. unsecllri'd/secured. non-convcrti ble debentuI"Cs 
and unlisted. ro ted. secured. non-COllvcrt ibl(' debentures as listed in Sch('duie I ("·NCDs" ). refer to ~ our 
Request LeHer. seeking no-objecti on certilicate for proposed merger of REC int o PFC pursuall! to ,h\,.' 
Scheme of merger amongst I'FC and REC and their respective shareholders and creditors ("Scheme·' ) 

under Sections 230 to 232 and other applicable provisions or the Companies Ac\. 20 13 ('·Ac!"'). SEBI 
LODR and Master Circular and the- matters sct out in the Scheme. 

2. We also re fer to the following documents rcceived through email. and the dOCUlllents uploaded on till' 

\\ebsite ort hc Issuer at hnps:llwww.pfeindia.co.in/ensite/ HomcNSlI0355: 

n) Drati Schellle; 

b) Aud ited IinnnciaJs fo r the last 3 years of the Issuer: and 

c) Request Lell('f. 

3. Basis the :Ibove-Illcnt ioned documents . we hereby provide our no objection d fo r submission of the 
Se lK'lllc with the Stock Exch:lngc. subject to the following conditions: 

a) That the Issucr is in compl i.mee with the provisions of Chapter XII of SEnt Master CirclIlnr 
SEBlJI-IOIDDHSfDDI-IS-PoD-I /P/CI R12025/0000000 t03 dated July I I. 2025. as rtmClldcd from 
time to time; 

b) 1'h:ll Ihc stipulated security covcr is maintained OI l all limes during the tenure of the NC Ds. 
llpplicablc to secured NC l)s only; 

c) Thattbe Scheme shallilot in any manner adversely :llTcctthC' ability oflhe Transferee Compafl~ to 
serv ice the NC Ds in terms or the unnSflction documents and slwll not have :lny adverse impact 011 

the rights and J"("lIledies of the holders or the NCDs and adeq uately 5<1. feguard the inter..:sts of thl' 
holders of the NCDs; 

BEACON TRUSTEESHIP LIMITED __ 1M"'::;':;;;: 
I <,1 -

Registered Office & (orpor.ate Offi;:':;',:s~w;.: ~":h:,~,o~:o:,:. ;~Th~'~;;>:~'~~§ Phone : +9195554 49955 EmOlil : 

Web$ite: www.beacontrustee.co.in (IN : 

Mumbai I Benll:aluru I Ahmedabad I Pune I Kolkata I (handiprh I Shim!a (HPJ I Palna I De lhi I Ja ipuT I 
Indore I Kochl I Nagpur I 8hubaneswar I Thiruvananthapuram I luck now I Hydenbad 
9»0361 



d) Ri ghts o f the debenture holders under the tcmlS of di,.'bcnlure trust deed and olher transaction 
documents shall remain unchanged and be binding and in full force: and 

,,) Rece ipt of approval of majorit}' debenture holders as required under the respective debenture trust 
deed, [S INs o f which are specified in Schedule I ("Debe nture Trust Deed"), ,Illd as may b..: 
required under applicable law for the purposes of sanctioning of the Scheme by the Minis,,: o f 
Corporate Affairs C'M e A "), 

,I. The Issuer shall obtain requ isite approvals from regulutory bodies and authorities {if any) as Illa~ Ix' 
required under applicable law tor the purposes of sanctioning o f the Scheme by the MeA. 

S. The Issuer may submit this lener 10 the Siock Exchanges and other regulmory authorities. as n.'quir("d 
undcr the SEB I Listing Obligations and Disclosure Ih,'q ui remenls Reg ulations, 20 IS and OIhl.:r 
appl ic:!ble laws. 

6. C;lpitalised 1t'TIllS Llsed but not defined herein, shall have the meaning ascribed to suc h terms in Ih" 
Request Lcner or in the Scheme. as the eas;.' may be. 

Yours Fai thfully. 

For ne:ll'OIi Trustees 

I)csig nlltinn: Directo r 



SCIIEDULE I 

Sr. No ISIN 

1 INE134E07AK7 

2 INE1l4E07ALS 

3 INE1l4E07AM3 

4 INE134E07ANI 

5 INE134E07A09 

6 INE 134E07AP6 

7 INE134E07AQ4 

8 INE134E07AR2 

9 INE134E07ASO 

10 INE134E07AT8 

11 INE1l4E07CF3 

12 INE1l4E07CGl 

13 INE134E07CH9 

14 INE134E07CI7 

15 INE134E07CJ5 

16 INE134E07CK3 

17 INE134E07DJ3 

18 INE1l4E07DL9 

19 INE134E07DM7 

20 INE134E070NS 

21 INE134E07D03 

22 INE134E07DPO 

23 INE134E07DQ8 

24 INE1l4E07DRG 

25 INE1l4E07DS4 

26 IN E134E07DT2 

27 INE134E07DUO 

28 INE1l4E07DV8 

29 INE1l4E07DW6 

30 INE134E07DX4 

31 INE134E08JQ3 

32 INE134E08JRl 

33 INE134EOBJS9 

34 INE134E08JD 

35 INE134E08JX9 

36 INE134E08JZ4 



37 INE134E08KA5 

38 INE134E08KCl 

39 INE134E08KE7 

40 INE134E08KF4 

41 INE134E08KI8 

42 INE134EOBKK4 

43 INE134E08Kl2 

44 INE134E08KMO 

45 INE134E08KQ1 

46 INE134E08KR9 

47 INE134E08KU3 

48 INEl34E08KV1 

49 INE134E08KY5 

50 INE134E08K22 

51 INE134E08LA3 

52 INE134E08lC9 

53 lNE134EOSlES 

54 INE134E08lH8 

55 INE134E08l16 

56 INE134E08lK2 

57 INE134E08lLO 

58 INE134E08lM8 

59 INE134E08lN6 

60 INE134E08lQ9 

61 INE134E08l55 

62 INE134E08lT3 

63 INE134E08lV9 

64 INE134E08LW7 

65 INEl34E08LX5 

66 IN E 134E08l Y3 

67 INE134E08MA1 

68 INE134E08MB9 

69 INE134E08MD5 

70 INE134E08ME3 

71 INE134E08MFO 

72 INE134EOBMG8 

73 INE134E08MH6 

74 INE134E08MI4 

75 INE134ED8MJ2 

---- , 



76 INE134E08MKO 

77 INE134E08MM6 

78 INE134EOBMP9 

79 INE134E08MQ7 

80 INE134E08MR5 

81 INE134EOBMS3 

82 INE134E08MTl 

83 INE134EQ8MU9 

84 INE134EQ8MV7 

85 IN E134E08MW5 

86 INEl34E08MX3 

87 INE134E08MYl 

88 INE134E08MZ8 

89 INE134EOBNA9 

90 IN E134E08NB7 

91 INE134E08NC5 

92 INE134E08ND3 

93 INE134E08NEl 

94 INE134E08NF8 

95 INE134E08NG6 

96 INE134E08N H4 

97 INE134E08NI2 

98 INE134E08NJO 

99 INE134E08NK8 

100 INE134E08Nl6 

101 INE134E08NM4 

102 IN E134E08NN2 

103 INE134E08NOO 

104 IN E134E08NP7 

105 INE134E08NR3 

106 INE134E08N51 

107 INE134E08NT9 

108 INE134E08NU7 

109 INE134E08NV5 

110 INEl34E08NW3 

111 INE134E08NXl 

112 INE134E08NY9 

113 INE134E08NZ6 

114 INE134E080A7 



115 INE134E080B5 

116 INE134E080C3 

117 INE134E07AXO 

118 INE134E07AY8 

119 IN E134E07AZ5 

120 INE134E07BA6 

121 INE134E07BB4 

122 INE134E07BC2 

123 INE134E07BOO 

124 INE134E07BE8 

125 INE134E07BFS 

126 INE134E07BG3 

127 INE134E07BHl 

128 INE134E07BI9 

129 INE134E07BJ7 

130 INE134E07BKS 

131 INE134E07Bl3 

132 INE134E07BMl 

133 INE134E07BN9 

134 INE134E07B07 

135 INE134E078P4 

136 INE134E07BOZ 

137 INE134E078RO 

138 INE134E07BT6 

139 INE134EQ7BU4 

140 INE134E07BV2 

141 INE134E07BWO 

142 INE134E07BX8 

143 INE134E07BY6 

144 INE134E07B23 

145 INE134E07CA4 

146 INE134E07CB2 

147 INE134E07CCO 

148 INE134E07C08 

149 INE134E07CE6 

150 INE134E07Cll 

151 INE134E07CM9 

152 INE134E07CN7 

153 INE134E07C05 

a:.~.\ ••• ~ 
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154 INE134E07CP2 

155 INE134E07CQO 

156 INE134E07CR8 

157 INE134E07CS6 

158 INE134E07CT4 

159 INE134E07CU2 

160 INE134E07CVO 

161 INE134E07CW8 

162 INE134E07CX6 

163 INE134E07CY4 

164 INE134E07CZl 

165 INE134E07DA2 

166 INE134E07DBO 

167 INE134E07DC8 

168 INE134E07DD6 

169 INE134E07DE4 

170 INE134EQ7DFl 

171 INE134E07DG9 

172 INE134E070H7 

173 INE134E07DI5 

174 INE134E07EE2 

175 INE134E07EG7 

I'ag~ 7 ,,1 ~ 




