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0. CARE/DRO/RL/2035-20/2607
Ms. Parminder Chopra ‘
General Manager (Finance - RM Intemauonal;
Power Finance Corporatien Limited L
Urjanidhi, 1, Barakhamba tang,
Connaught Place
New Deli - 110001
November 07, 2019

Dear Madam

Crodit ;_a_ti!_'%g: for Commercial Paper

On a reyjew of recent developmants including operational and financial perfarmance of your
company for £Y18 (audited) and GLIFY20 {provisional}, cur Rating Cemmittee have reviewed the
following rating! !

2. Our Hating Committee has revizwed the fe\lc«wing rating(sk

: tngttument Ampunt } Rating Rating Action
{fs. crore) |
Commiercial Paper (GP) woon | CARE AL+ Reaffirmed
ssya® {reguced from Rs.28,000 ferore) [A One Plus)
{Rs. Ten thousand cro&es)

et

* Quistonding Hs.8,854.35 crores o5 un Octaber 11, Fam’

3. Mease arrange to get the rating revalidat id In case the issue is not made within two muonths
frotn the date of this letter Le. by January|05, 2020, Once the CF is placed, the rating is valld
for the tenure of such Instrument til redemption,

The Fatfonale for the rating whl be commuhicated o you separately. A write-up (press release)
on tie above rating Is proposed o be issued to the press shortly, a draft of which is enclosed
for your perusal as Annaxure 2. We requéast you 1o peruse the annexed document and offer
your comments if any. We are doing this 45 a matter of courtesy to our clients and with a view
to ensure that no factual inaccuracies have inadvertertly crept n. Kindly tevert as early a3
possibie. I any case, if we do not hear from you by November 07, 2019, we will proceed on
the basis that you higve no any comments to offer,

Pleasa inform us the befow-mentioned details of Tssue Immediately, but not fater than 7 days
from the date of placing the instrument:

Datatls of
tep 10
investors

MHarnre and
contact
details of

Terms of
| Redemption

instrument | ISIN | Issug | Coupon | Coupon
type | Size Rate | Fayment
{Rrs Dates

fAedemption
date

or) Trusteeltm .

[

.. 3

*romplete definitions of the retings ossigned arg auailable of www.corergtings.com and In other CARE

publicativns.
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6. CARE raserves tha right to undertake a supvelllance/raview of the rating from time to time,
based on circumistances warraniing sFah revigw, subject to at least ghe such
review/surveillance every year. {
CARE reservés the right 1o revise/reaffirm/ \ithdiraw the rating assigned as a result of periadic
review/survaillarice, based or any event or information which in the opinion of CARE warrants
such an action. In the event of failure on the part of the entity to furnish suth information,
matgrial or clardfications as may be required by CARE 50 a5 to enable it to carry out continuols
manitoriag of the rating of the debt instruments, CARE shalf carry out the review on the basis
of best avaitable information throughout the ife time of such instruments. In such cases the
credit rating symbol shall be sceompanied by “ISSUER NOT CQOPERATING". CARE shall also be
ertitied to publickze/disseminate all the|gfore-mentioned ratlng actions in any manner
considered appropriate by it, witfout referdnce to you,
Our ratings do not facter In any rating related trigger clauses as per the terms of the
facility/Instriment, which may inveive accleration of payments in case of rating downygrades,
Howaver, If any such clauses are introduced and i triggered, the ratings fay see volatiiity and
sharp downgrades.
Users of this rating may kindly refer our website wwyy cateratings.com for latest update on the
outstanding rating.

i
3
t

9.

101 CARE ratings are not recommendations to Buy, sell, or hold any securities.
If you need-any clarification, you are welcome ti approach us in this regard.

[
Thanking you, !

Yours faithfully,
W @vl-""' T,:/
[Vidushl Gupta} [Gaurav Dixit]
Analyst Associate Director
vidushi.gunta@rareratings.com gaurav.dhit@careratings.com
Encl.; A above ' B
Disclalragt

CARE's ratings are-opinions on the likelhootof timely payment of the obligations under the rated instrument and are not
recarmendatinns to sanitian, renew, disburse or recall the tengerned bank facilities or to bhuy, selt or hoid any secerity.
CARE's fatiogs o ok conyey sultabilivy or price for the Investor, CARE's ratings to frat canstitute an audit.on tha rated
stity. CARE has bipsed its ravings/outlooks on Iforriailen. gbiained fram sources belleved by It 10 be accurate antd
reliabié, CARE dos siet, howavar, gusrsntee the accurdcy, #deguacy or completeness.af any iformation and ls nat

resgonsille o aty atrars oromissions ar-for the rasylls .
bgnk faclitfesfinsosments: are sated. by GARE have paig
facilities/instruments. CARE or Its suhuidiariesfassociates
case of pactnarship/proprietary concerns, the rating /d
deployed by the partaeriforoprietor dod the financisl st
¢hange (n-case of withdiaws! of capital or the unsecired
finsncial gerformance and other talevant fagtars. CARE Is
Hability whatsoeyer t6 tha users of CARE's rating.
Dirr ratings v hot facer in any rating related trigger 4
invalve seikleration of payments i case of catldp doy

Abtained Trom the ust af such Informatien, Meost ent!_tm-whuse
a credit ratlig fee, based on $he amount and type of bank §
oy alse haviothier comimerclel kranssktions with the eatity. 19
jutiook assigned by CARE Is, Inter-alia, based on the capital
banigth of the frm a1 present, The rating/outiook may unifergh
{pans hrought in by the partnersfpragrierar in addition to the
Inpt responstbie for any.ereers and states thet Is has no fingncial

lauses as per the terms of the Facliiy/instrument, which may
ngrades. However, (F any such cliuses are introduced and if
hdas,

triggered, theratlngs may see volatility and sherp downgr
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No. CARE/DRO/RL{2019-20/2608

s, Parminder Chopra

General Manager (Finance Rivi International) ;

Power Finance Corparation Limited
Urfanidhl, 1, Barakhamba Lane,
Canmaught Place

New Delhi- 130003

Dear Sir,

On a review of recent developments inclu

i

¥

Novermher 07, 2019

operstional and financial performance of your

ding
company for FY19 (audited) and QIFY20 {pr:cvrsmnal our Rating Committes have reviewead the

“ Fallowing eating:
2. The follawing ratings have been raviewed: | _
Facifities Ambunt Rating’ Remarks
{fis. trote)
Long Term Market Borrowing [3:] CARE AAA: Stable | Reattirmed
Programme {Fy'20) {increased from; Hs.56,000 crore} {Triple &;
{Rs. Siuty Nihe thiwsand crore only | Outiook: Stahle}
Shart Term Markat Borrowing CARE Al+ Reaffirnied
Programme [FY'20] {reduced Frum-Rs.?,D{)D croré} [A one Flus)
{#is. Two tho‘uLatsd crore only}

Total* 71000

{incréased from Rs.63,000 crore}

{Rs. Seventy ore thousand only)

manths from the date of this letter.

FRoised A5.15,334 crores il September 26, 2019
piease arrange to get the rating revalidated, in case the pmpased issue is not made within $ix

The rationale for the rating will be codmuricated to you separately. A write-up (press

release) on the above rating is proposed to be issued 1o the press shortly, a draft of which is

enclosed for your perusal as Annexure

2.Iwe request you to peruse the annexed document

and offer your comments if any. We are diing. this as 8 matter of courtesy to our glients and
with a view fo ensure that no factual inaccuracies bave inadvertently trept in, Kindly revert as
early a5 possible, | any case, If we d0 nob hear from you by Movember D7, 2018, we will

proceed on the basis that you have no any
5. Piease inform us the below-menticned de

from'the date of plating the instrument:

remments to-uffer.
ails of issue inmediately, but not {ater than 7 days

[ Instruement | 90 | 1ssue | Coupon | Coupon Termsof | Redemption | Nameand | Detaflsof
type- Size Rite | Payment |} Redemption date contact | top 10
{Bs Dates detalisof | Investers
et} Trustee/tPA
‘Fd 4:{4‘ CARE Ra\tif\gs Limtted
Complete definitions of theterrrgh digives? Gracindiloliple Mt fuduw, cam and In othier CARE publitations.
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based @n circumstances warranting suth  review, subject to Bt least one such
review/surveillance pvery year. !

7. CARE reserves the right to revise/‘resﬁirm!viizhdraw the rating assigned as a result of periadic
review/survaitlance, hased an any event er ipfarmation which in the apinion of CARE warrants
such. an action. In the evant of failure on the part of the entity ta furnish such information,
material or clarifications as may be required|by CARE 50 as t0.enable it to carry out continyous
monitoring of the rating of the debt instruments, CARE shatl carry out the review on the basis
of bast available information throughout the lfe time of such instruments, In sucl cases the
cradit rating symbol shall be accempanied x"E'SSUER NOT COOPERATING”. CARE shall also be
entitled to publicize/disseminate all the afore-mentioned rating actions In any manner
constiered appropriate by it, without reference to you.

8 Users nf this rating may kindly refer our website www.tarergtings.com for tatest update on the
outstanding rating, !

9. CAREratingsare not recormmendations to bly, sell, or hold any securities.

10, Our ratings do nof factor In any reting elated trigger clauses as -per the terms of the
facility/iristrumsent, which may involve acce aration of poyments in case of ratng downgrades.
Howsver, if any such clauses are Introduced and if trignered, the ratings may see volatility and
sharp downgrades.

If you meed-any clarification, you are weltome t approach us in this regard.

b

6. CARF reserves the right to undertake 2 suriﬂancefﬁevi&w of the rating from time to time,

Thanking you,
yours faithfully,
4%-_"’%-6 ; 4&»@* sl
[Vidushi Gupta] : Gaurav Dixit]
Anatyst [ Associste Birgctor
vidushi.guita@ecareratings. ‘f gauray dixit@careratings.com
i

Encl.; As sbove

e .
CARE's fatiags are-opfnions on the likelihood of fimaly payment of the abiigstions under the rated instyument and are ot
recommendations ko sanctian, fenesy, disburse ar recall the conserned pank facllities ar to buy, sell ar hold sny sscurlty.
CARE's retings do At canvey suiltabliity or peice for the ifvestor. CARE'S ratingy do not gonstltute an audit on the tated
antity. CARE has based Tts ratings/outiouks ani information abtaingd from sources bellevad by it 1o he seourate ang
rellabie, GARE doks nt, However, guarinted the socurscy, adequacy of completensss of any infarmation and 1 oot
reispansible For any errors of omissions of for the tesufis pbrained Frof the use of sucly infoemation: Most entfties whose
bank Factiitfes/instriments are. rated by GARE Have goid 5. credit fating fee, vased on the armount dnd type of bank
Tatilities/insinaments; CARE or 1ts subsidiarles/aasoclates may alsa Bave other commentlal irarsactions with the' entity. In
casé of paftnership/proprietary concerns, the rating foutlook assigned by CARE &, Inter-alfa, based on the caphtat |
deploved by the partners/oroprietor and the ﬁnzmci_ai stiangth of the firm at present, The rating/auttask may underge
change: i tasi of wibdrawal of eapitat or the wisetured fogns brought in by tha parthersfproprietor in additian te the.
financial performance asd other refevant factors. CARE 1§ bt respoivsible for any errors and states that it has no finapclal
Iizbtlity whatsnaver to the useds of CARE'S fating.
Qur ratings do not factar in a0y ratiog refated teger ¢lavises as per the terms of the facilly/instrument, whicls may
invaive: actelesation of paymants I ease of rating dawngrades. However, i any such elayses are Introguced asd ¢

trlggered, the mtings may see valaltity and shatg downglF. iies.
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