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ATSL/CO/2025-26/7367/CL05947 
November 17, 2025 
 
To, 
JSW Energy Limited 
JSW Centre, Bandra Kurla Complex 
Bandra (East), Mumbai - 400 051 
Maharashtra, India 

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India Limited 
(“Demerged Company”) and JSW Energy Limited (“Resulting Company” or “Company”) and their 
respective shareholders under Sections 230 to 232 and other applicable provisions of the Companies 
Act 2013 (hereinafter referred to as “Scheme”) 

Ref.: Your letter dated October 14, 2025 (“Request Letter”) 

Dear Sir, 

1. We, Axis Trustee Services Limited (ATSL) write in our capacity as Debenture Trustee, refer to your Request 
Letter dated October 14, 2025 requesting our consent/ no objection in respect of the aforesaid Scheme 
for Non Convertible Debentures outstanding under ISIN INE121E08013. 

2. Subject to Paragraph 5 below, and pursuant to the requirements of the (i) Master Circular bearing No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 ‘Master Circular on (i) Scheme of Arrangement by Listed Entities 
and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957’ 
dated June 20, 2023, and (ii) Chapter XII (Scheme(s) of Arrangement by entities who have listed their 
NCDs/NCRPS) of the Master Circular bearing No. SEBI/HO/DDHS/DDHSPoD-1/P/CIR/2024/48 'Master 
Circular for listing obligations and disclosure requirements for Non-convertible Securities, Securitized 
Debt Instruments and/or Commercial Paper’ dated May 21, 2024, issued by the Securities and 
Exchange Board of India ("SEBI Master Circulars”), we hereby provide our consent/ no objection to the 
aforesaid Scheme, and unconditionally confirm that the Company may implement the Scheme and 
undertake all such acts and things as may be required and expedient to give effect to the Scheme, 
notwithstanding the terms of the DTD. 

3. We hereby grant our consent to the above Scheme without any modification except such 
modifications as may be suggested by BSE Limited and/or National Stock Exchange of India Limited 
(collectively, “Stock Exchanges”), the Securities and Exchange Board of India (“SEBI”), Mumbai bench 
of the National Company Law Tribunal (“NCLT”), and any other government authorities. Further, we 
have no objection with respect to the aforesaid Scheme basis the similar No Objection received from 
the Debenture Holders 

4. The consent provided in Paragraph 2 above shall be subject to all our rights under the DTD remaining 
unchanged and in full force and effect. 
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5. The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/ 
statutory authorities, as may be required, to evidence our consent/ no objection to the Scheme. 

Kindly take the same on record. 

 
Yours faithfully, 
For Axis Trustee Services Limited 
 
 
 
 
 
 
Authorized Signatory 
 
 

AJUSHA 
JAYAN 

Digitally signed 
by AJUSHA 
JAYAN  
Date: 2025.11.17 
17:25:40 +05'30'
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Regd. & Corporate Office: YES BANK Limited, YES Bank House, Off. Western Express Highway, Santacruz (East), Mumbai 400055, India. Tel: 
+91 (22) 50919800 / +91 (22) 65079800 Fax: +91 (22) 26192866 Website: www.yesbank.in Email: communications@yesbank.in CIN: 
L65190MH2003PLC143249  

No Objection Certificate 
 

Date- November 13, 2025 
Ref Number:- YBL/MUM/LC/ADH/02007/11/2025 
 
To, 
JSW Energy Limited 
JSW Centre, Bandra Kurla Complex 
Bandra (East), Mumbai - 400 051 
Maharashtra, India 

Sub.: No Objection Certificate for the proposed scheme of arrangement amongst GE Power India Limited 
(“Demerged Company”) and JSW Energy Limited (“Resulting Company” or “Company”) and their 
respective shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act 
2013 (hereinafter referred to as “Scheme”) 

Ref.: Your letter dated October 14, 2025 (“Request Letter”) 

Dear Sir, 

1. We, YES Bank Limited (the “Bank”), refer to the facilities currently availed by the Company from us (the 
“Loans”), and the facility agreement(s) and other related documentation, including sanction letters, security 
documents and any amendments, supplements, and annexures thereto, are hereinafter referred to as the “Loan 
Documents”). 

2. We, the Bank, refer to your Request Letter dated October 14, 2025 requesting our consent/ no objection in respect 
of the aforesaid Scheme. 

3. Subject to Paragraph 5 and Paragraph 6 below, and pursuant to the requirements of paragraph (A)(2)(k) of Part 
I of the SEBI Master Circular bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, we 
hereby provide our consent/ no objection to the aforesaid Scheme as annexed hereto, and confirm that the 
Company may implement the Scheme and undertake all such acts and things as may be required and expedient 
to give effect to the Scheme.   

4. We hereby grant our consent to the above Scheme without any modification except such modifications as may 
be suggested by BSE Limited and/or National Stock Exchange of India Limited (collectively, “Stock 
Exchanges”), the Securities and Exchange Board of India (“SEBI”), Mumbai bench of the National Company 
Law Tribunal (“NCLT”), and any other government authorities. Further, we have no objection with respect to 
the aforesaid Scheme. 
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5. The consent provided in Paragraph 3 above shall be subject to all our rights under the Loan Documents  
remaining unchanged and in full force and effect. 

6. The above-mentioned no objection to the Scheme is subject to compliance of the following conditions:  
 

i)The Scheme shall not adversely affect the Bank or the repayment of the Loans or the security created 
securing the repayment under the Loan Documents; 
 
ii)There being no event of default under the Loan Documents;  
 
iii)The security created under the Loan Documents to remain valid and binding until the entirety of the Loans 
have been repaid by the Company, to the satisfaction of the Bank;  
 
iv)The Company obtaining all third-party consents (as may be required) and necessary legal and statutory 
approvals, including approvals from relevant governmental authorities, as required under applicable law, 
for the Scheme; 

vi)The Company providing to the Bank certified copies of the amended constitutional/charter documents, 
modified pursuant to the Scheme, if applicable; 
 
vii)This no objection is valid solely for the Scheme; and 
 
viii)Save and except as mentioned herein, all other terms and conditions of the Loan Documents shall remain 
unchanged. 

7. The Company may submit this letter to the Stock Exchanges, SEBI, NCLT and any other regulatory/ statutory 
authorities, as may be required, to evidence our consent/ no objection to the Scheme. Notwithstanding anything 
contained in this letter, no person/authority to whom this letter is disclosed shall have any claim against the 
Bank for the matters set out herein and no such person shall have any authority to cite, disclose, share, rely, 
quote, and/or use this letter (including the extracts hereof or the redacted version hereof) in any manner 
whatsoever save and except in relation to the matters mentioned herein and/or compliance with applicable laws 
in relation to the Scheme. 

8. Notwithstanding anything stated herein,. The Bank does not take any responsibility either for the financial 
soundness of the Scheme or the purpose for which the Scheme is proposed to be made. 
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Kindly take the same on record. 

Yours faithfully, 
For YES Bank Limited 
 
 
 
 
Authorized Signatory 
  

PREEYESH 
JAYENDR
A PATIL

Digitally signed 
by PREEYESH 
JAYENDRA PATIL 
Date: 2025.11.13 
14:01:00 +05'30'
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Annexure I 
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