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ICRA Limited

D/RAT/2019-20/P-3/18
November 08, 2019

Mrs. Parminder Chopra

General Manager (RM-International)
Power Finance Corporation Limited
1, Urjanidhi, Barakhamba Lane
Connaught Place, New Delhi- 110001

Dear Madam,

Re: ICRA Credit Rating for the Rs. 69,000 crore (revised from Rs. 56,000 crore) Long Term
Borrowing Programme of Power Finance Corporation Limited for the Financial Year 2019-20

This is with reference to the outstanding rating of “[ICRAJAAA™ (pronounced ICRA triple A) assigned
to Rs. 56,000 crore Long Term Borrowing Programme of your company and last communicated vide our
letter dated October 10, 2019. Please refer to your email dated November 04, 2019 seeking enhancement
in the Long Term Borrowing Programme to Rs. 69,000 crore (from Rs. 56,000 crore). The Rating
Committee of ICRA, after due consideration, has assigned the rating of “[ICRA]JAAA” for an enhanced
amount of Rs. 69,000 crore! Long Term Borrowings. Instruments with this rating are considered to have
the highest degree of safety regarding timely servicing of financial obligations. Such instruments carry
lowest credit risk. The outlook on the long-term rating is Stable.

In any of your publicity material or other document wherever you are using our above rating, it should be
stated as [ICRAJAAA (Stable). We would request if you can sign the acknowledgement and send it to us
latest by November 13, 2019 as acceptance on the assigned rating. In case you do not communicate your
acceptance/non acceptance of the assigned credit rating, or do not appeal against the assigned credit rating
by the aforesaid date, the credit rating will be treated by us as non accepted and shall be disclosed on
ICRA’s website éccordingly. This is in accordance with requirements prescribed in the circular dated
June 30, 2017 on ‘Monitoring and Review of Ratings by Credit Rating Agencies(CRAs)’ issued by the
Securities and Exchange Board of India.

Any intimation by you about the above rating to any Banker/Lending Agency/Government
Authorities/Stock Exchange would constitute use of this rating by you and shall be deemed acceptance of

the rating.
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! This includes public issue of taxable bonds ageregating upto Rs 10 000 crore
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