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December 11, 2017

Mr. Avinash Kharkar
AVP, Listing & Compliance

National Stock Exchange of India Limited
Exchange Plaza, C-1, Block G

Bandra - Kurla Complex,

Bandra (E), Mumbai 400 051

Dear Sir,

Sub:

Proposed placement of Equity Shares of Rs. 2 each of Punjab National Bank (the “Bank”)

in aggregate not exceeding Rs. 5,000 crores to Qualified Institutional Buyers (“QIBs”) by
the Bank under Chapter VIII of the Securities Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2009, as amended (the “ICDR Regulations”,
and such placement, the “Issue”)

We, Kotak Mahindra Capital Company Limited, DSP Merrill Lynch Limited, Credit Suisse Securities
(India) Private Limited, Goldman Sachs (India) Private Limited, HSBC Securities and Capital Markets
(India) Private Limited, Morgan Stanley India Company Private Limited and PNB Investment Services
Limited, are the Book Running Lead Managers to the above mentioned Issue.

We have examined various documents and other materials in connection with the finalization of the
preliminary placement document dated December 11, 2017, pertaining to the Issue. WE CONFIRM

that;

1. The Issue is being carried out in accordance with the authority conferred by the shareholders of
the Bank on September 12, 2017 and December 4, 2017

2. The preliminary placement document dated December 11, 2017, contains all material
information, including information specified in Schedule XVIII of the ICDR Regulations; and

3. Nothing contained therein is in contravention of Chapter VIII of the SEBI ICDR Regulations
and we have carried out due diligence as per the requirements of Chapter VIII of the ICDR
Regulations.

Yours truly,




For Kotak Mahindra Capital
Company Limited
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