Annexure 29

Ernst & Young Merchant Banking Services LLP
Registered Valuer

Registration No. IBBI/RV-E/05/2021/155

LLPIN: AAO 2287

14" Floor, The Ruby,

29 Senapati Bapat Marg,
Dadar (W), Mumbai,
Maharashtra 400028

RBSA Valuation Advisors LLP
Registered Valuer

Registration No.: IBBI/RV-E/05/2019/110
LLPIN: AAA-0842

1081 & 1082, 8" Floor, Building No. 10,
Solitaire Corporate Park,

Guru Hargovindji Road, Chakala,
Andheri East, Mumbai 400093

Date: 28 June 2026

The Audit Committee/ The Board of Directors,

REC Limited
Core 4, SCOPE Complex 7, Lodhi Road,

The Audit Committee/ The Board of Directors,

Power Finance Corporation Limited
Urjanidhi, 1, Barakhamba Lane, Connaught

New Delhi - 110003 Place, New Delhi - 110001

Dear Sir / Madam,

We refer to the respective engagement letters (“Engagement Agreement”) of Ernst & Young Merchant
Banking Services LLP (“EY") and RBSA Valuation Advisors LLP ("‘RBSA") (collectively referred to as
“Valuers"”), pursuant to which EY and RBSA have been appointed by REC Limited and Power Finance
Corporation Limited (“PFC") respectively to recommend fair exchange ratio for Non-Convertible
Debenture and/or bond (“NCD") holders of REC (“Fair NCD Exchange Ratio”) pursuant to the proposed
merger by absorption of REC into PFC (“Proposed Merger”).

REC and PFC are hereinafter jointly referred to as “Companies” or “Clients”.

EY and RBSA are hereinafter jointly referred to as “Valuers” or “Registered Valuers" or “we" or “us" in
this report.

Pursuant to the Scheme, the holders of NCDs of REC shall receive corresponding NCDs proposed to be
issued by PFC.

This Report sets out our recommendation of the fair exchange ratio for the NCD holders of REC
pursuant to the Proposed Merger and the corresponding number of NCDs proposed to be issued by
PFC in respect of the NCDs held by such holders in REC ("Fair NCD Exchange Ratio Report” or "Report”).
For the purpose of this Report, we have considered the Valuation Date as 23 June 2026 (“Valuation
Date”), being the last trading day on which, the notice for the Board Meeting for considering the
Proposed Merger was intimated to the stock exchanges.
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power
Finance Corporation Limited

SCOPE AND PURPOSE OF THIS REPORT

Power Finance Corporation Limited ("PFC") was incorporated on 16 July 1986, as a company limited by
shares under the provisions of Companies Act, 1956, and is registered with the Registrar of Companies,
National Capital Territory of Delhi, with CIN: L65910DL1986G01024862, having its registered office at
“Urjanidhi”, 1, Barakhamba Lane, Connaught Place, New Delhi-110001, India.

REC Limited ("REC") was incorporated on 25 July 1969, as a company limited by shares under the
provisions of Companies Act, 1956, and is registered with the Registrar of Companies, National Capital
Territory of Delhi, with CIN: L40101DL1969G0I005095, and having its registered office at Core 4, SCOPE
Complex 7, Lodhi Road, New Delhi - 110003, India. As of the Valuation Date, PFC holds a 52.63% stake
in REC Limited.

We understand that the management of the Companies (collectively, the “Management”) are evaluating
a merger of REC with PFC, pursuant to a Scheme of Merger under Sections 230 to 232 of the Companies
Act, 2013, including any statutory modification, reenactment or amendment thereof, and other
applicable securities and capital market laws and regulations (the “Scheme”). Under the Scheme, REC is
proposed to be merged by absorption into PFC as a going concern with effect from the appointed date
of 1 April 2027. “Appointed Date” (as defined in the Scheme") means the opening of business on 1 Apri, 2027,
or such other date that is mutually agreed in writing between the Transferor Company and the Transferee
Company.

Pursuant to the Scheme, the holders of NCDs of REC are proposed to receive corresponding NCDs of
PFC. For the aforesaid purpose, the Board of Directors of REC and PFC have appointed the respective
valuers to submit a joint report recommending the fair exchange ratio for the NCD holders of REC
pursuant to the Proposed Merger. Reference may be drawn to our report on Fair Equity Exchange Ratio
of even date. This Report sets out our recommendation of the Fair NCD Exchange Ratio pursuant to the
Proposed Merger.

The scope of our services for the purpose of this Report is limited to examining the terms of the NCDs
proposed to be issued by PFC pursuant to the Proposed Merger and recommending an appropriate
exchange ratio for the NCD holders of REC having regard to the terms of the Scheme, internationally
accepted valuation standards (effective 31 January 2025) published by the International Valuation
Standards Council and ICAl Valuation Standards issued by the Institute of Chartered Accountants of
India as applicable.

It is clarified that any reference to this Report in any document and/ or filing with any tribunal/ judicial/
regulatory authorities/ government authorities/ stock exchanges/ Reserve Bank of India / Ministry of
Corporate Affairs/ Government of India/ courts and/or sharing with shareholders/ professional
advisors/ merchant bankers, in connection with the Proposed Merger, shall not be deemed to be an
acceptance by the Valuers of any responsibility or liability to any person/ party other than to the Clients.

We have been provided with the audited consolidated and standalone financial statements of REC and
PFC for the year ended 31 March 2026. We have taken into consideration the current market
parameters in our analysis and have made adjustments for additional facts made known to us till the
date of our Report. The Management has informed us that there are no unusual/abnormal evests’]
the Companies materially impacting their operating/financial performance. Further, we have
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power
Finance Corporation Limited

informed that all material information relevant to the Proposed Merger and the Fair NCD Exchange
Ratio has been disclosed to us.

We have relied on the above while arriving at the Fair NCD Exchange Ratio for the Proposed Merger.

This Report has been prepared solely for the purposes stated herein in connection with the Proposed
Merger and constitutes our deliverable for the present engagement.

This Report is subject to the scope, assumptions, qualifications, exclusions, limitations and disclaimers
detailed hereinafter. As such, the Report is to be read in totality and not in parts.

SOURCES OF INFORMATION

In connection with this exercise, we have received/obtained the following information about the

Companies from the Management:

¢ Annual reports of the Companies for FY22-FY25

+  Audited standalone and consolidated financial statements (profit and loss account and balance
sheet) of the Companies for FY26.

¢ Details of NCDs issued by REC (Refer Annexure 1)

¢  Other relevant information and documents for the purpose of this engagement

During discussions with the Management, we have also obtained explanations, information and
representations, which we believed were reasonably necessary and relevant for our exercise. The
Clients have been provided with the opportunity to review the draft report (excluding the
recommended Fair NCD Exchange Ratio) as part of our standard practice to make sure that factual
inaccuracy/omissions are avoided in our Report.

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED

For the purpose of recommending the Fair NCD Exchange Ratio, we have examined, considered and
placed reliance on various details, data, documents, financial information, representations and other
information furnished to us by the Management and have, inter alia, considered the following:

o Pursuant to the Scheme, the holders of NCDs of REC shall be issued corresponding NCDs of PFC
carrying the same terms and conditions as the respective existing NCDs of REC, including with
respect to principal amount, coupon rate, tenure, redemption profile, security and other material
rights and obligations, save and except that PFC shall become the issuer and obligor in place of REC.

e Further, we understand from the Management that the credit ratings of the existing NCDs of REC
and the corresponding NCDs proposed to be issued by PFC are identical.

« Having regard to the above, the economic and contractual rights of the holders of NCDs of REC are
expected to remain unchanged pursuant to the Proposed Merger.

« We further understand from the Management that the corresponding NCDs proposed to be issued
by PFC shall continue to be listed securities.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

This Report is subject to the limitations detailed in respective Engagement Agreement. As such, the
Report is to be read in totality, and not in parts, in conjunction with the relevant documents referk

herein,
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power
Finance Corporation Limited

Provision of valuation opinions and consideration of the issues described herein are areas of our
regular practice. The services do not represent accounting, assurance, accounting / tax due diligence,
consulting or tax related services that may otherwise be provided by us or our affiliates.

The recommendation contained herein is not intended to represent value at any time other than Report
date. We have no obligation to update this Report.

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per
the terms of our engagement; (ii) the report date; (iii) audited standalone and consolidated financial
statements of the Companies: (iv) Terms of NCDs of REC; and (vi) other information obtained by us from
time to time. We have been informed that the business activities of the Companies have been carried
outin the normal and ordinary course between 31 March 2026 and the Report date and that no material
changes have occurred in their respective operations and financial position between 31 March 2026
and the Report date.

The analysis and recommendation contained in this Report are specific to the purpose for which the
Report has been prepared.

A valuation of this nature is necessarily based on the prevailing stock market, financial, economic and
other conditions in general and industry trends in particular as in effect on and the information made
available to us as of, the date hereof. This Report is issued on the understanding that the Management
has drawn our attention to all the matters, which they are aware of concerning the financial position of
the Companies and any other matter, which may have an impact on our opinion, on the Fair NCD
Exchange Ratio for the Proposed Merger. Events occurring after the date hereof may affect this report
and the assumptions used in preparing it, and we do not assume any obligation to update, revise or
reaffirm this report.

The recommendation rendered in this Report only represents our recommendation based upon
information furnished by the Companies and gathered from public domain (and analysis thereon) and
the said recommendation shall be considered to be in the nature of non-binding advice. Our
recommendation should not be used for advising anybody to take buy or sell decision, for which specific
opinion needs to be taken from expert advisors.

In the course of the valuation, we were provided with both written and verbal information, including
market, financial and operating data. In accordance with the terms of our respective engagements, we
have carried out relevant analyses and evaluations through discussions, calculations and such other
means, as may be applicable and available, we have assumed and relied upon, without independently
verifying (i) the accuracy of the information that was publicly available, sourced from subscribed
databases and formed a substantial basis for this Report and (ii) the accuracy of information made
available to us by the Companies. While information obtained from the public domain or external
sources have not been verified for authenticity, accuracy or completeness, we have obtained
information, as far as possible, from sources generally considered to be reliable. We assume no
responsibility for such information. Qur valuation does not constitute as an audit or review in
accordance with the auditing standards applicable in India, accounting / financial / commercial / legal /
tax / environmental due diligence or forensic / investigation services and does not include verification
or validation work. In accordance with the terms of our engagement / appointment letters and in
accordance with the customary approach adopted in valuation exercises, we have not audited
reviewed, certified, carried out a du
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power
Finance Corporation Limited

financial information or individual assets or liabilities, provided to us regarding the Companies /
subsidiary / associates / joint ventures / investee companies. Accordingly, we do not express an opinian
or offer any form of assurance regarding the truth and fairness of the financial position as indicated in
such historical financial statements. Also, with respect to explanations and information sought from
the Companies, we have been given to understand by the Companies that they have not omitted any
relevant and material factors and that they have checked the relevance or materiality of any specific
information to the present exercise with us in case of any doubt. Our conclusion is based on the
assumptions and information given by / on behalf of the Companies. The Management has indicated
to us that they have understood that any omissions, inaccuracies or misstatements may materially
affect the analysis and recommendation contained in this Report.

The Report assumes that the Companies comply fully with relevant laws and regulations applicable in
all its areas of operations unless otherwise stated, and that the Companies will be managed in a
competent and responsible manner. This Report has given no consideration to matters of a legal
nature, including issues of legal title and compliance with local laws, and litigation and other contingent
liabilities that are not disclosed in the audited / unaudited balance sheets of the Companies / subsidiary
/ associates / joint ventures / investee companies, if any. No investigation of Companies' (or their
investee companies) claim to title of assets has been made for the purpose of this Report and
Companies’ (or their investee companies) claim to such rights has been assumed to be valid. No
consideration has been given to liens or encumbrances against the assets, beyond the loans disclosed
in the accounts. Therefore, no responsibility is assumed for matters of a legal nature. Our
recommendation assumes that the assets and liabilities of the Companies, reflected in their respective
latest balance sheets remain intact as of the Report date.

This Report has been prepared for the purposes stated herein and should not be relied upon for any
other purpose. Clients are the only authorized user of this report and is restricted for the purpose
indicated in the engagement letter. This restriction does not preclude the Clients from providing a copy
of the report to third-party advisors whose review would be consistent with the intended use. We do
not take any responsibility for the unauthorized use of this report. In no event shall we be liable for any
loss, damages, cost or expenses arising in any way from fraudulent acts, misrepresentations or willful
default on part of the Clients or Companies, their directors, employees or agents. The Report should
not be copied or reproduced without obtaining our prior written approval for any purpose other than
the purpose for which it is prepared.

We have not carried out any physical verification of the assets and liabilities of the Companies and take
no responsibility for the identification of such assets and liabilities.

This Report does not look into the business/commercial reasons behind the proposed transaction nor
the likely benefits arising out of it. Similarly, it does not address the relative merits of the proposed
transaction as compared with any other alternative business transaction, or other alternatives, or
whether or not such alternatives could be achieved or are available.

The valuation analysis and result are governed by concept of materiality.

The fee for the engagement is not contingent upon the results reported.

We will not be liable for any losses, claims, damages or liabilities arising out of the acti 0 taken,
o the Companies. In no event shall we b algléﬁfoﬁ@ 0SS,
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power
Finance Corporation Limited

damages, cost or expenses arising in any way from fraudulent acts, misrepresentations or willful default
on part of the Companies, their directors, employees or agents.

Itis understood that this analysis does not represent a fairness opinion. This report is not a substitute
for the third party's own due diligence/ appraisal/ enquiries/ independent advice that the third party
should undertake for his purpose.

This Report is subject to the laws of India.

Neither the Report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or document
given to third parties, other than in connection with the Scheme, without our prior written consent.

Disclosure of RV Interest or Conflict, if any and other affirmative statements

We do not have any financial interest in the Clients, nor do we have any conflict of interest in carrying
out this valuation.

Further, the information provided by the Management have been appropriately reviewed in carrying l
out the valuation. Sufficient time and information were provided to us to carry out the valuation. ’

APPROACH FOR RECOMMENDATION OF FAIR NCD EXCHANGE RATIO

The Proposed Merger contemplates the merger of REC into PFC. In order to recommend the Fair NCD
Exchange Ratio pursuant to the Proposed Merger, it is necessary to examine whether the NCDs
proposed to be issued by PFC provide the same economic and contractual rights as those attached to
the existing NCDs of REC.

The Proposed Merger does not contemplate any modification to the contractual rights of the NCD
holders, including coupon entitlement, redemption value, maturity profile, security package, payment
obligations or other economic terms. Accordingly, the economic and contractual position of the NCD
holders is expected to remain unchanged before and after the Proposed Merger.

Further, it is understood from the Management that considering the credit ratings of existing NCDs of
PFC and REC, the existing market yields of NCDs of PFC and REC are not materially different.

Accordingly, having regard to the terms of the Scheme and the factors discussed above, we recommend
the following Fair NCD Exchange Ratio:

For every 1 (One) NCD of REC held by a debenture holder, 1 (One) corresponding NCD of PFC carrying
the same face value, coupon rate, tenure, redemption profile, security and other material rights and
obligations to be issued.

The recommendation of the Fair NCD Exchange Ratio is independent of the recommendation of the
Fair Equity Exchange Ratio and has been arrived at solely with reference to the rights and oblig?q&f_—‘?\
attached to the NCDs. //cf'é D o\
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power
Finance Corporation Limited

Our recommendation is based on the understanding that PFC shall continue to honor the obligations
under the NCDs in accordance with the Scheme and applicable laws and that no adverse change
affecting the contractual rights of the NCD holders is contemplated under the Proposed Merger.

PFC REC
Valuation Approach Va:;: l;:er Welght Val:: I;:er Weight
Asset Approach NA - NA -
Income Approach NA - NA -
Market Approach NA - NA
Relative Value per NCD NA NA
Exchange Ratio NA

NA - Not applicable

We have not applied conventional valuation methodologies for determining a value per NCD, as the
Scheme contemplates issuance of corresponding NCDs of PFC carrying the same economic and
contractual rights as the respective existing NCDs of REC. Accordingly, determination of a separate
value per NCD was not considered necessary for recommending the Fair NCD Exchange Ratio.

The NCDs proposed to be issued and/or acquired and/or allotted by PFC shall carry the same economic
and contractual terms as the respective existing NCDs of REC, including with respect to principal
amount, coupon rate, tenure, redemption profile, security and other material rights and obligations,
save and except that PFC shall become the issuer and obligor in place of REC.

It should be noted that we have not examined the commercial or economic rationale of the Proposed
Merger, nor have we considered the accounting, legal, regulatory or taxation implications arising
therefrom.

Respectfully submitted, Respectfully submitted,
Ernst & Young Merchant Banking Services LLP | RBSA Valuation Advisors LLP
Registered Valuer Registered Valuer
IBBI Registration No. IBBI/RV-E/05/2021/155 IBBI Registration No. IBBI/ RV-E/05/2019/110
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Mihir V Kenia S * % Samir D. Shah
Partner Partner
IBBI Membership No.: IBBI/RV/05/2024/15546 IBBI Membership No.: IBBI/RV/06/2019/12263
EYMBS/RV/2026-27/060 Report Ref. No.: RVA2627BOMRRNO60
Place: Mumbai Place: Mumbai
Date: 28 June 2026 Date: 28 June 2026
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Ernst & Young Merchant Banking Services LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

Annexure 1 - Dltalls of NE.I_)S of REC

RBSA Valuation Advisors LLP

Sr. Mo

Face value
in 1N

Start Date

End Date

Tenurel
Maturity
{in years)

3

Amount
linivRer)*

Reviempton
Terma

Rate of
Cividend/

Soupen

Coupon

Credn Rating |

INEQZOUUDAAY

10,00,000

07112016

020 1-2025

0.1

07112036

2.100.00

Fuli

Annieal

CRISIL - AAMA
CANL - AA
WRA - 4AA

IRRPL  AnA

INEOZODGIACTH

10,00,000

W-122016

10.m

30:12-202%

1.000.00

7.59%

Al

CRISH - AMA
CARE - AMA
ICRA 220
R - AM

w

INEOZ0B03/HE

10,00,000

14032017

1203 2037

10.00

12403-2027

2,745.00

Full

T80

Annua!

CRISH - AMA
CARE - AMA
KRA - AA
WRPLAAS

PHEOZ 0BOGALY

10,00,000

12.92-2017

10:12:2027

10.60

10:12-2027

3,533.00

Futt

PR

Annadl

RIS - AAA
CARL - AMA
KRA - P20
IRPL_ AnA

INEOZOH0E A

m217A08

A0

10.01

N0

1, 837,00

Fu

B0

Semi Anvial

[
TARL - AMA
ICRA - AAA
WRA - AnA

INEOZDBOEAYS

Va8

12402000

10.00

Va0

1,410.00

BO1

Ser! Al

CRBL - ARA
CART - ARA
1ERA - ARA
IRRPL - AAA

MEO2DBOSALY

1,000,000

211018

10.00

Elrrte v

B

Sem! Annu

R AAA
CARF - AAA
YCRA - AAA
RM A

INEDZOBOGHAY

L

BAHOZS

10.01

L P )

2.500.60

Full

B8A5%

Annual

CRISIL - ASA
CARE - anA
K_RA - AAA
IRAIL - AAA

INEQZ0GO0 BES

82122018

82572028

10.00

82572008

2,500.00

Bh3%N

Anvual

CHISIL = AAA
CARE - AAA
KRA - AMA
NRIL - AMA

IMEQ2000BBCT

928/HN8

WA TS

10.01

W23/2008

3,000.00

Fuil

Ser! Anrual

CRISH, - AA
ICHA - PAA
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Ernst & Young Merchant Banking Services LLP

RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

Sr. No.

Face value
tin Nl

Start Date

Tenure/
Maturity
i yeors)

Amount
i INR Cr.) *

Rate of
dividend/

L

Credut Rating

IRRIL

MA

INEQZ0DOBBEY

1,000,000

MNzne

NAS202%

11/15/2026

3,600.00

Full

B4

Sene-Annugl

CRISIL
CARE -~
KRA
IRRFL

A
AM
A
AAA

INEOZDR0S DGR

1,000,000

1172%2018

1172972026

1ol

12920268

2,55.40

Fu

Bou%

Sem’ Annust

CRIGI - AMA

CANE -
ICRA
IREPM

AAA
A
AAL

PIEGD OROG DHA

1270300

12/71200%

10.00

12712008

255100

BT

Serr’ Arrual

CRrsiL
CARE -
KRA -
HAM

AAN
M
AMA
AAN

INCOZOPDRRZ

1,000,000

2znms

V227009

10.01

12272009

L

Sem Annua

CRGR
ERA -
ran

AAA
AAA
ARA

INEOZOBOSIA B

1,000,000

arang

382039

10.01

A0

Sear-Annudl

CRIE -

CARL
WRA =
BRI

RAA
AAA
AMA
AAA

PLO20008 002

1,000,000

Vasrmy

3252029

6.0

325HR9

4,000.00

8.30%

Sent Annud

CRASHL - AMA

CARE -
KRA-
IRE“I

ARA
AAA
AN

INEQZ000G BP9

bl ]

32852029

nm

32802029

2151.20

LA

Al

CRISH - AMA

CARF -
KA
IRRPL

AAL
AMA
AAA

PIENGOBOSKGT

ANG20NS

A7V6L2009

oo

ANNBI2029

1,600.70

Fuul

L=

Aot

onsil

- AW

CARE - AAA

KA
AP

NA
AAA

MEOZORNEESS

SnaRNge

S

1a.01

541202

109700

Fuli

830w

Annud

CRISH - AAA

CARL
CRA
WRRA

A
AAA
AAS

INEOZOD0GBUS

WE52019

WM

10.01

2572029

2.070.90

full

Antual

CRISH - AAA

CARE

AAA
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exl:han!e Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

5r. No, SIN Face value Suart Date End Date Tenure/ 0 C Rate of Coupan Credic Rating

(in Ry Maturity * date Amount Terms diicends frequency
Ain peors) e cr) soupan

ICHA - AAA
IRRPL - AN

TR AAM
a. NEOZOBONBWS 1000000 | smaotn | smases 130 872202034 5,063.00 ful B.le Minust ‘:::‘.: : ::
R AAL

TR AMA
CARF - anA
TCRA - AAA
RN - AAA

Ly PLUZDLOS X 1,000,000 W 102010 10/2034 15.00 V162034 3.028.00 kol P Anral

CRISIL - AAA

23 NEOZOBDAENS 1,000,000 “26:2019 W09 wn.m W26/2029 1.451.00 Fud 8.25% Anaal l!rﬁ B ::
ICRPL - AR

CRISIL - AAA

. WEO20B0BCI2 1,000,000 vonozo | 3172080 1073 13172030 1.100.00 Fuil 1A Anriust i:: :::

IPRPL AAS

CRISE - AMA
CARL  AMA
WRA - A3A
IRRFL AnA

5. INCOZOBDBC0 1,000,000 12812020 N2030 10.18 3010 054,50 L} 792 Al

CRSIL - AAA
CARE - ARA
A - AAA
RRFL A

. INLOZDBOGCO0 1,000,000 V2000 Vai2030 n.m V272030 1.500.00 Rt EALEY Sent-Anr.al

CRISIL - AVA
CARE - AAA
ICBA - AMA
IR - 2AM

r INEQZOBORCPT 1.000,000 32020 27282030 00 21842030 2,382.00 Full 1500 Annud

CRSE - AAA
CARL - AnA
KCRA A0
EHRM - AN

7 MEOZGE06CRI 1,000,000 n6sM 37262030 10.01 A0 330 hu B25] Sem Arnual

CRH - AAA
». INEOZODICS 1,000,000 W08 AN 2020 no IN/2030 1,750.00 Ful .20 Sen Annud CARE - MA
ICRA - A8A
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Ernst & Young Merchant Banking Services LLP

RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

Sr. No.

Face vakie
Aln IRy

End Date

Tenure/
Maturity

date

Amount

UniNRCr)*

Terms

Rate of
€hicend/
L L]

Crndit Rnting

AL AAA

INED2DEGRCUT

1,000,000

SA1172020

3172630

10.01

1172030

3.740.00

Fuil

Arnual

RER - AA
CARE - AMA
ICRA -~ ARA
IRRIL - AMA

a

NED2NBOACWS

1,000,000

52102000

NN2030

1.0

SN030

1.56%.00

T

Aol

il - AAA
CARE  AAR
W - ARA
I, AN

PHADENSCX)

BAS2050

10.02

B15/2030

1.909.50

Tae%

Anmgal

KRB AAA
CART - AAA
ICRA - AAA
MR, AN

n

E0206030A7

H30/2020

30

10,67

e

Full

690N

Anrius

KRB - A
CARE - AAA
KCRA - ARA
[RAFL - AL

INED20008NE5

282020

WA02030

100

W30/2030

3.500.00

T.25%

A sl

CRISH - AAA
CARE - Aa%
CRA - AAA
IERPL - A

INEO206080L9

1,000,000

1042972020

12/20¢2030

1015

1272042030

5,000.00

[X L

CRISIL - AAA
CARL - AAS
KRA - AAA
IRRIL_AAA

MNEOZ 0008 DGA

1,000,000

121 020

1mzon

1013

ynszem

2.500.00

Futt

AU

CRISK - AAA
CARC - AAA
WRA - aAA
IKRP1  AsA

3

02 DE0S LW

haEn

viRen

0.0

i

Fy

LA5%

Senmu-Anrudl

CRISE - AMA
CALE - AAA
KKRA - AAA
IRRPL AnA

IMEUZDBOR DA

V22000

Fuil

190

AMinta

CRISIL - AA
CARE - A4

HL020D0E0OM 2

1872021

11312036

15.02

13172036

102%

CRISIL - AAA
CARL - AAK
KRA - AAA
AL - AAA
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Ernst & Young Merchant Banking Services LLP

RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

Sr. No,

ISIN

Face value
(n IRy

Start Date

End Date

Tenure/
Maturity
{tn years)

date

Amount

Uin INR Cr.) *

Rate of
dividends
coupon

Tredit Rating

INLOZ0L08LND

1.000.000

1281301

/2872031

10.01

W2Br2031

1,000.20

660%

semd anial

VR - A
CARE - AMA
ICRA - AAA
HRPL_AAA

MNEOZ0EN800s

1,060,000

Wirrdon

AN52035

15.02

1572036

3,613.80

Fuit

7400

Anrual

CRISIL - AAA
CARE - AMA

ICRA - AAA

MNEOZ0B0BDOA

1,000,000

2612021

J2er2031

10.00

612031

50

S Annal

INED208080T7

1,660,000

1042172021

1073172031

003

1073122031

1.200.00

Fult

Aniial

NEGZOMBDVI

1.000,000

125800

205002

10.27

3202008

Futt

6.92%

Aenual

KR AAA

INEQZOBOS XY

H232022

2282003

10.44

2262013

1,947.60

Fult

7500

Annual

CRISIL - ASA
CARE - AAA
KA AAA
IRRFL - AAA

INFO2OROAMY

1,000,000

102172022

2082003

10,36

21002033

3,000,00

Futt

7.50%

Aanua

CRISE - AnA
CARE - AMA
ICRA - APA

MR - AAA

INEO20ROBDZ

1,000,000

172512027

113072637

15.02

Haem?

3,869.00

1685%

Arnual

CRISH - AAL
CARE - ANA
ICRA - ARA
IRRPL - AAA

INLU2ODDSEAS

1,000,000

120204022

V312048

533

32025

1,7M.50

F55%

Al

CRISH - AAA
CARE - WA
ICRA ~ ARA
IEHPL - AR

MEO20BOS LA

1,000,000

V22:2002

13002037

15.00

11az037

2,000.00

Full

TH1%

Arotuil

CRIBIL - AAA
CARE - AMA
ORA - AAA
MIPL AAA
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Ernst & Young Merchant Banking Services LLP

Recommendation of Fair NCO Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

RBSA Valuation Advisors LLP

Face value
Ain ey

Amount
UnINRCr) *

Rate of

covpen

Coupan

Credit Rating

INEU2DLOSEC T

121672022

AO172083

1312033

155%

Al

TR - AAA
CARL - A0
ICRA - ARA

IRRPL AAA

510

MIL020000E DY

100,000

11273023

/3072026

L

6/30/2006

3,000.00

150

Al

CREAL - AAA
CARE - Aan
HRA - AMA
IRRPL - AAA

WED20008ELT

100,000

1127203

121033

1/31/2033

2.004.40

1A

Anroal

CRSI . AAA
LAt - ans
HRA - Aaa
HIRFL . AM

53,

LD DEOSLHO

10000

VivaRl

3172008

A3

2,000.00

Lire

Annul

CRAI - AL
IRRIL - AMA

.

INEOXOTOBEGS

100,000

52023

A/2033

N1

1,600.10

Tauts

Anngal

CRISH. - AMA
NG - AR

.

INEOZUBOSES

160,000

471 242023

13173026

330

2026

2.643.00

Full

Anpual

CRISH - AAA
CAHL - AMA
ICRA - AAA
IRAFL - AAA

NEOZOREE 6

10,000,000

AR

NA

2,000.00

Annud'

CRISIL - AR
CA!-L AN

5%

MEOZ0BE08C12

SNeRNsA

37312030

AN 2090

2,000.,00

Arnual

CRISIL - AAA
HRA - AAA
IRREL - AAA

INED20BIEVE

1.000,000

1812023

12002032

885

V2012032

6.92%

Annil

CRISH. - AAA
ICHA - AMA
IR - ArA

INFOZ 0005 FRA

100,000

6132073

636:2078

503

H02023

2,993.60

Tt

aenual

CRGI - AAS,
CARE - AMA
BCRA - A%A,
R - AL

INED2 OBOSE MO

W12:2023

B30I2024

257

B 20H

Annuel

RBIL - AAA
CARE - AnA
ICRA - ASA
IRFL - AN

INEOZOBOREDS

10,000,000

W2t

Full

B07%

Aanual

RIS - AW
CARF - AAA
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Ernst & Young Merchant Banking Services LLP

RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

3

$r. No, ISIN Face vahie Start Date tnd bate Tenure/ Rectempti P e Rate of Coupon Cradit Rating

{in R Maturity date Amount Terms dividends freguency

Ain yrars) Vim INR Cr.) * coupon

LRI - AAA
62 INEOZOEGHEPS 100,000 1avaors | omosiozs 289 73012026 2,020.00 Full LI Anal ﬁ:;::
JRRPL SAR
CRESIL - AAA
63. INEOZOB0GEQ 100,000 vy | o 9.98 16:3172003 2,818.70 ful L% Al ‘I;“:'\ = 2:"“
IRRPL ARA
5. INEDZ0BOBERY 109,000 nraz0za | nseRs 10.01 11/3072033 269969 Fult 77118 Anual I:;lll):l m
G5, INE020B08CU3 100,000 124202029 | 1302038 14.08 17302038 3,539.40 Ful 7™ Annal ,::am
" s " s CHTSII A
65, INEOZ0UBAEW 100,000 Wi | 202027 312 212612021 1,000.00 Ful 771% Answal o
. INFO2OB00EVT 100,000 16074 | A0 1005 17317208 1,000.00 Ful o e "::': 5
68, INENOBOSEXT 100,000 2232000 | 43012027 308 43072027 2615.00 Full 164% Annual -
o9, INLOZMOBEYS 100,090 2xmenan | aamiesa 0,02 272812090 2,500.00 bl 1AV At Qfﬁ',m
CRISE - ARA
ARE - AAA
. INLDZOD0BFAZ 100,000 azana | wmanag 313 SIN027 S00.00 i 150 pain! i"f vk
IRRPL  AnA
CRISIL - AAA
CARE - AAA
n. INLD20B0GL22 100,000 ananoa | a2enom 10.05 A9 293500 K 7450 Al RN,
IRRPL - AnA
= CRISH - AAA,
f73 MEOI0BOGFED 160,000 siicaoze | smvze 10.05 5172034 3,000.00 Full T53% A - AR
OUEN. - ARA
7. INE20E08LAT 1,000,000 snapoza | amaen [T IR 1,115.00 Fuit G000 Annuat R AR
CARL A2
. INEO20BOHFCS 100,000 5207004 | AFM0%6 226 A3112026 2,500.00 Fu 2.70% Anrual K RA - ANA
IRRPL AAA
CARE - A
75, IEN20B0SF D6 100,000 sanz2e | AN 501 531712029 250000 Ful 7.56% Anrual 1ERA - AAA
IRRPL - AAA
7o, NLOZOBIBFEA 100,000 G1A72034 | 3172034 10.13 23172034 4,000.00 full 7.35% Seir ALl CRBIL - MA
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

Sr.No. (1] Face value Start Date End Date Tenure/ P Rate of Caupan Credit Aating

(in IRy Maturity date Amount Terms dividend/ freguency
{n yeors) s v b SONpeN

[ Y

CARL - AAp
b7 INEOZDBOGFGR 100.000 BN BIE0YS .13 8/31/4035 3,000,00 Ful! 145 Annual CRA - AAA
RN ARG

CANE - AAR
78, INLOZ20BUSIT | 100,000 1822024 873172027 a2 B0 3,000.00 Full 1568 Anrual KRA A
IRRFL - AAS

CRBIL - AnA
CARE - AA
KRA - AMA

. INEOZOBDEFHT 100,000 B4 103172026 223 107312026 2,000.00 Futl 2540 Ainual IRRFL AAA

CRISI - AAA
CARE - A
ICRA - ARA
JHAFL - AAA

BO. INEOZOBOGEA 0,000 82722024 83112027 2 w3202 2,675.00 Fult 7.590, Arrtuah

CETL - AR
CARE - AL
ICA - MR
L ARS

8l IMEDZDEOBHS 100,000 B2 030/2039 1B 0302039 2,145.00 Fuit 731 An il

CRISH, - AAL
CARE  AAA
KRA - AAA
IRRPL _AnA

82, INEDROBOYIA 100,000 107322024 N304 10.09 13/ 500000 fu 0N, HA

(RIS - AdA
CANE - AAn
WRA - AAA
IRRPL _AnA

| IL020006FKY 190,000 111672024 11/30/2039 15.07 1153072039 3.0600,00 Ful 70 Anadal

TSI - VWA
CARE - AAA
WA= AAA
REFL v

8. NLOZDE06FLY 150,000 11872024 Ar0F2030 SA6 43072030 290100 Fli FALE Annuat

CRBIE - ARA
CARE - AAA
ICHA AAA
IRRFL AW

85, INLO20BOBFMT 100,000 121972024 43072005 1037 A0S 1,620,060 Full FALEY Annual

; CRISH « AAA
86, INEOZ0B001X1 100,000 1292024 | v3onnae 14,9 73072039 575.00 tul 0% Al CARE - AAA
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

Sr. No. SIN Facevalie | StartDate | fndDate Tenures [ Rate of Coupan Credit Rating
{in INRY Maturity “date Amount Terms dividend/ frequency
(in years) U INRCr) * coupan

A - AAA
IRRPL  ArA

CAISIL - AA

B2 INEQZODOSENS 100,000 111572025 VS04 1001 141572035 2.297.60 LS 7.20m Al r.‘:.‘: ¥ ,:A‘:
AP A,

CRIGE - AAA
CARE - A%
ICRA - ARA
AP - AN

B8, INFOIDBOREWS 100,000 N31025 2502021 2.04 20642007 2,5605.00 Furl 708 Annual

CRISI - AAN
CARL - AdA
HCRA - AAA
IREPL - AAS

B4 IMEGZOROSFOT 100,000 ANA025 202042010 15.03 202042010 2,595.00 Futl 1.28v, Annuat

CRIGIL - AA

¢ 2 ull t
i, INEO201081 PO 10,000,000 2212085 NA NA NA 1,995,600 Ful 199 A ual CARE - A

Cl o ARA
AT - AnA
CRA - ARA
RAPL . AR

9. INFO2OEARE RG 100,000 AN92025 2122078 285 2K22008 3,600,600 Fu 1.A4% Annuat

SR AMA
CARE - A0
ICRA - ARA
IHAPL_AAA

92 INCO2000BHO8 100,000 1012025 A0S 295 22842035 2,/20.00 Ful 13 Annual

CANE - ARA,
21 INFD20BOAISA 100,000 ANV LA025 AT30:2040 1500 A730,2080 2,625.00 Ful! 07% Annual WRA - AAA
IRNPL - AAA

CARE - ARA
W, HEV20BDEFLIO 100,000 AL 2025 S0 509 3172080 3,000.00 Full 68 A HA - AAA
IR - AAA

VARE - AnA,
95 INLO2OHOSFTZ 100,000 AI0/2085 SIS 10.00 5A1E035 2,000.00 Fal 635N Anngal 1CRA - AAA
IR - AAA

CALE - AAA
96, INEOZOUDBIWG 100,000 SIS 121/2008 269 1312028 3.000.00 Fuli 6.5 Anniual ICRA - AAA
WHI - Aas

CARE - AAA

ar. INCO20B05FVE 100,000 232025 A30/2006 10.95 AIYD2036 2.615.00 Full A8 Annual ICRA - AAA
IMRPL AAS

98, INEOZ0CDS XA 100,000 6/13/2025 Aa1/2027 1.0 173172027 3,000.00 uil 63 7% Annuil CARE - AAS
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Ernst & Young Merchant Banking Services LLP

RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

Face value
A INRY

Start Date

End Date

Tenure/
Maturity

P

date

Amount
UniNRCr)*

Terms

Rate of
dividends

.

Credit Rating

ICRA - AAA
IRRFL AsA

INEO20TETY2

100,000

B 320085

AP ERPF L]

455

123120029

192270

Full

b 70%

Aproual

CARE - AMA
ICRA - ARA
INRPL - AAL

INFOZOBOBFZG

100,000

62522025

6730/2077

2m

672027

4,000.00

HG0

Annual

CARL AN
KRA - AAA
ARM - AAA

101,

WLO208050A0

100.000

2544005

63072055

10.02

63072055

2965.00

T06%

CART - AnA
KCRA - AAA
IRAPL - AnA

w2,

INEQZ0BIGGHS

100,000

200/2006

2182028

nn0s

283500

Fui

6.95%

Araal

TR - AN
CART - AnA
ICRA - AAA
IRRFL - 200

w3,

NLO20B08 h

100,090

Sk

W15HA2031

501

s

3,000.00

Al

CRISIL - A0S
CART - ARA

ICRA - AAA

mﬂ AMA

10,

INEDZOGNEGD4

100,000

61072056

22672029

72

22612029

3.000.00

736%

Aol

CRISIL - AAA
CARE - AAA
ICRA - AAA
JRRFL . AN

INEO20BOTGHT

27032012

29032027

9.03-2027

2.160.33

Fult

L1ve3z

Al

CRISH - AdA
CARL AvA
ICRA - A
FITCH - AMA

INEDZOIN 7 GVE

10,00.000

21 1am2

21112027

21:11-2027

138

AN

CREN - A
CARE AMA
hRA - AMA
FITLN - AAA

MNEOZOB07 A

19122002

19-12-2027

1912-2027

13T EE

Anaue!

CRISIL - AMA
CARL AR
KRA - 384
FITCH - AAA

INEOZODOT 629

2%+-032013

25032028

25-03-2023

Fuill

204754

Aanul

CHISIL - AAA
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Ernst & Young Merchant Banking Services LLP RBSA Valuation Advisors LLP

Recommendation of Fair NCD Exchange Ratio for the proposed Mergeld REC Limited into Power Finance Corporation Limited

5r. Ne. 5IN Facevalie | StartOate | EndDate Tenures demptio [ ate of Taupon CTredit Rating
{in INRY Maturity date Amount Terms dividend/ Treguency
Atn v Cr) * foupen

CARE AAA
ICRA - AMA
NICH Aaa

RIS - AAA
109, INEQZOBOZHNG 1000000 | 29082013 | 20082028 15 20082028 1,141,00 i [ Anriup! :’"'j\‘ m
TIICHE - AAA

CRIS = AMA

o INE0Z080711P8 1,000 2400303 | 2009-2028 15 24002028 1630, F Ban A i,

HICH - AAR

RIS - AMA

. INEO20B07H52 1,000 24002013 | 2409-2028 15 24092028 1.971.48 Fult BAGBTY Annudl f';iﬁ :_:

FITOHN AAA

CRISH - AMA
CARE: AMA
"z INEQZOLDZ 16 1,000 2309-2013 24.09-2013 20 24-09-1013 13.66 Full 837 Al KRA - AR
FITCH - AAR

CRISIL - AMA
CANL AN
KRA - AMA
11101 - AAA

. INEOZOEO7HTD 1,900 24.009-2013 28002033 20 24.00.2003 .63 Full BAMESZ Arnual

CRISL AAA
CARE- AMA
KRA - AMA
HICTL AAA

14, INLOZOLOZIIVG 10,00,000 1102013 11:10-2028 15 11:10-2028 A5.00 Full UL At

CRST . AAA
CARL A4
MRA - AnA
MO - AsA

13, INEO20007 102 1,000 24032001 2403 209 15 24002029 2766 Fui Bad Annual

TR - ARA
CARL A%A
ICRA - ARA
FUCH - 2A%

14, INLOZCBOTHS 1.000 24-03-2014 2403 2029 5 24032029 2255 Fuf! B6 VA8 Annugl

CREBIL - ARA
CARE AdA
KRA - ARA
RIiCH AAA

114, NEGRDE0 /KD 1,000 4032014 2403-7034 20 2401204 2463 Ful L2 Anral
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Recommendation of Fair NCD Exchange Ratio for the proposed Merger of REC Limited into Power Finance Corporation Limited

Sr. No. [50] Face value Start Date End Date Tenure/ Redemption Redemption Redemption Rate of Coupen Credit Rating
n MR Marturity date Amount Terms dividend/ frequency

\inINREr) * Coupan

CREIL - ARA
CARL AAL
ICRA - 84
FUCH AMA

1185 INLOZ0BO/1IH3 1.000 28032014 24032034 20 24.03-2034 85.03 Fuil B.6V/5.50 Annual

CRISIL - AAS
CARE - AAA
WCRA - AAA
FICH  2an

15, INED20007 RO 1000 011-2015 05-11-2030 15 05112030 13304 Full 104 Anriual

CRIBIL - AR
CARE: A28
WRA - AAA
FITCH: AAA

10, NLO20EDT|S8 1.000 03-11-2015 05112030 15 05112020 32 L Loweaa Ar gl

CRISIL - ARA
CARE: AfA
BORA - AAR
FITC I - AAA

121, INEO20B0 7] TH 1,000 05:11-2015 | 0511-2035 Fi) 05112035 235,11 Full (ALY Arsival

CRISH, - AAA
CARL AAA
KRA - AMA

2. INEOZOEOTZ]LA 1,000 0511:2015 05112035 0 05112025 186.06 Ful 7ABTA3 Annugl FICH - AAA

CRISIL - AAN
CARL Ada
KA - A
FITCH - 284

123, INFD2OBOO T4 5,000 15023013 15022007 15 15022027 283 Fult 915 Annuat

CRISIL - AAA

CARL Ao
124, INEOZOBOR 732 000 1202:2012 15022027 15 15022027 113 Ful! 9.15 Arriuzl KCRA - ABA

HICH AN
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