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Bombay Stock Exchange Limited,
Department of Corporate Services,
Floor — 25, PJ Towers, Dalal Street,
MUMBALI - 400 001.

0 of SEBI (Listing Obligations and Disclosure

Sub:  Intimation pursuant to Regulation 3
Requirements) Regulation, 2015
Madam/Sir,

Pursuant to Regulation 30 of SEBI (Listing Oblig
2015, please find attached herewith the rating lett
Agency, re-affirming the AAA Rating for Long

Term Borrowing Programme of PFC.

This is submitted for your information and record.

Thanking you,

ations and Disclosure Requirements) Regulations,
ers dated 7" November, 2019 from CARE Rating

Term Borrowing programme and A1+ for Short

Yours faithfully,
For Power Finance Corporation Ltd.

(Mafiohar Balwani)
Company Secretary
mb@pfcindia.com
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o. CARE/DRO/RL/2015-20/2607

Mis. Parminder Chopra

General Manager (Finance - RM lntematmna!
Power Finance Corporation Limited

Urjanidht, 1, Barakhamba Lane,

Cennaught Place

New Belii - 110001

e e e e

: November 07, 2019
Con tial
Dear Madam

Credit rating for Commercial Paper

On a review of recent developments including operational and financial performance of your
company for FY18 {audited) and QIFY20 (provisional}, cur Rating Committee have raviewed the
following rating!

2. Our Rating Committee has reviewed the following rating(s):

; tngteument Amount | Rating’ Rating Action
{fs. crore)
Commiercial Paper (CP) 10,000 _[ CARE AL+ Reaffirmed
issue* {recuced from R, 18,000 cmre} (A One Plus)
{Rs. Ten thousand cm&es)

* Quistonding R5.8,854.35 erores os on Cetaber 11, Fam

3. Please afrange to get the rating revalidatdd in case the issue is not made within two mamhs
from the date of this letter Le. by January,05, 2020, Once the CP is placed, the rating is {s valid
for the tenure of such instrument il redemption,

4. Therationale for the rating will be commuhicated to you separately. A write-up (press release)
on tie above rating is proposed to be issued to the press shortly, a draft of which is enclosed
for your perusal as Annexure 2. We request you 10 peruse the annexed document and offer
your comments if any. We are doing this a5 2 matter of courtesy 1o our clients and with 2 view
to ensura that no factual inaccuracies have inadvertently crept (n. Kindly revert as sarly &s
possible. in any case, if we do not hear from you by November 07, 2018, we will proceed on
the hasis that you have no any commerts fo offer,

5, Please inform us the below-mentioned details of Issue Immediately, but not latar than 7 days
from the date of placing the lastrument:

instrument | 1618 | tséue | Cougon | Caupon | Termsof | fledemption | MWameand | Detallsof
type 1 size Rate | Payment | Redemption date coritact tup 30
{Bs Dates details of | Invastors
ot . _ Trustea/IPA

g

g '
k *Complete dgfinitions of the ratings ossigned oce available ot www.corergtings.com ond in ather CARE ~

publications.
CARE REHEGN Rlifed
{Formery known as Craditjinalysiz & Rasearch Limited]
CORPGHRATE OFFICE: 4* Fléor, Gadre] Collasm, Samatya Hospital Road, {3th Poor, E4 Block, Viduogan Tawes
O Eastin &plm Wghmy,Sinﬂ £y, Murrlbai 400 0232, : Ihiardewafan Extenslon, New Dokl - Vi3 555,

Tal: 4P T2 EP54 TLEL o Fave $9102.5254 1487 i Yol +51.1 14533 3200 & Fm: +91-11-4533 3238



6. CARE reserves the right 1o undertake a supveillance/raview of the rating from time to time,
based on circuristances wartaniing sbch  review, snb}ect o at Jeast ohe such

review/surveillance every year.

CARE reserves the right o revisefreaffi rmf ithdraw the rating assigned as o resuit of periodic

review/survaillance, based on 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 such information,
material or clarifications as may ba required by CARE so as to enable it to carry out rontinuous
monitoriig of the rating of the debt instruments, CARE shall carry out the review on the basis
of best available Infermation throughout the Ife time of such instruments. In such cases the
credit rating symbol shall be sccompanied By "ISSUER NGT COOPERATING". CARE shall also be

entitied to publicize/disseminate all the
considered appropriate by it, without referd

Qur ratings do not factor In any rating

facility/instrument, which may invoive accs
However, If any such clauses are introducet

sharp downgrades.

outstanding rating.

10. CARE ratings are not recommendations to y
If you need any clarification, you are weltome §

Thanking you,

[Vidushi Gupta]
ﬁnalvst

Users of this rating may kindly refer our we

afore-mentiongd rating dctions in any manner
nce to you,
related trigger clauses as per the terms of the
leration of paymants in case of rating downgrades.
and if triggered, the ratings may see volatiiity ant

bsite www.careratings.com for latest update on the

uy, sell, or hold any securities,
b approach us in this regard.

Yours faithiully,

[Gaurav Dixit]
Associate Director
zaurav.dixfi@careratings.com

LARE’s ratings are-opinians on the Bhelitoot of imely pa
mecarmmendations by sanction, renvy, disburse or recall o

eitity. CARE. has-based it ravings/outiogks on inforroa

CARE's fatings da not convey sultabllity or price for the I

ment of the obligations under the rated instrument arid e not
e epngerned bark facilivies-or to buy, sellor hoitd any security.
westor, CARE's ratings to not canstitute an audit-on the rated
an. obtained from sowrees believed by Tt to be accurate and

ty, ddeguacy or completeness. af any infotmation and Is fot
\istatned from the ust-of such Inforenation, Mest antithas whose

& credit ratliig foe, based on fhe amount and type of bank |
miay alse have other commerclal fransagtions with the eatity. 1n
utibok ass!gneﬁ by CARE s, Inter-alia, based oo the capital

reflable, CARE - ‘doEs not, owaver, gusrantae the accurs
responsibile for atty atrors or omissions or for the resulis |
barik fachifesfinstouments are ratett by CARE have pald
facifitiss/instruments. CARE or 1ts suhstdiaries/associates |
case of pattnership/eroprietary concerns, the rating /¢

deployed by the pantnzrfproprietor dod the fipancial st

Ananchal performanech ani uther televant factors. CARE s
Hability whatsogver to the users of GARE's rating.

Ditr ratings do hot Factor inany ratmg related trigger
invalve atcélecation of payments fn case of rating do
_ﬁerw‘ the Fatings. mw se¢ yolatility and sharp downgr

change (ncase of withdrawsl of capits) or the unsecired

angth of the firm 8t present, The rating/outinok may untergo
iuans bmught is by the parneis/prageieaf in addition to the
ot respmsable for any ercors and states that it has no fingacial

tauses as per the terms of the faclity/instrument, which may |
pgrades. However, if any such clzuses are intraduced and if
des.

CARE Rt

{Formerly known a6 Cradiy A

pe2of2

gs Limited
alysis & Research Limited)

Vich Flisor, B4 tiloek, Videacon Tower, }Nériuxwaiau Eavarsion, New Dethl - 110 055,




No., CARE/DRO/RL{2019-20/2608

Ms. Parminder Chiopra .
General Manager (Finarice ~ RV International) |
Power Finance Corpoiation Limited i
Urfanidht, 1, Barakhamba Lane, i
Cannaught Place
New Dethi- 1310001 [

Noverber 07, 2019
Qonﬂdgﬁgg i
Dear Sir,
Credit rating for Market Borrowing Programme for F¥20

On a review of recent developments includin? operstional and financial performance of your
company for FY19 (audited) and QIFY20 {-prcvrsionat}, our Rating Committes have reviewed the

- Following eating: :
2. The following ratings have been reviewed! | _
Facifities Ampunt Rating” Remarks
{fs. trove] _
Long Term Market Borrowing 69,000 CARE AAA; Stable | Reatfirmed
Prograrame [FY'20) {increased from Rs.56,000 crore) [Tripte A;
{Rs. Sinty Nitie thbusand crore only | Outlook: Stable]
Shart Term Market Borrowing ' 2; CAREAl+ | Resffirmed
Programeme {FY20) {reduced fromiRs.7,000 crore) [A une Plus)
{Hs. Two th_cm%nd crore onlyl
Total* 72000
{increased frony R5.63,000 crore}
[Rs. Seventy one thousand only)

* Roised Rs.15,334 crores tilf September 26, ZO:E _

3. Please arrange to get the rating revafidated, in case the proposed issue is not made within six
maonths from the date of thisletter.

4. The rationale for the rating will be tothmunicated to you separately. A write-up (press
release) on the above rating is proposed tp be issued 1o the press shortly, a draft of which is
enclosed for your perusal as Annexure 2.lWe request you to peruse the annexed document
and offer your comments if any. We are doing this as 8 matter of courtesy to our clients and
with a view to ensure that no factual inacduracies have inadvertently crept in. Kindly revert as
early as possible, In any case, if we do not hear from you by November D7, 2019, we will
proceed on the basis that you-have no any rafriments to offer.

5. Please inform us the below-mentioned details of issue immediately, but not tater than 7 days
from-the date of plaging the instrument:

{ instrument | 38 | ssue | Coupon | Coupon | Termsof | Redemption | Namwand | Detallsof
type Size | Raute | Payment | Redemption date gontact | top 10
{Bs Pates | detaits of | Investors

er) _ Trustee/tPA

IF“‘ w — CARE Ratj| G}

ngs Limited

— *Complete definitions of theTermgly dashyvesd rednibitlyiz Attusvurgoenetigns.com and In other CARE publications,
CORPORATE DFFICE: 4" Plawe, Godref Callsoum, Somalya Hosplaal Roxd, PagelofZ . . 131 Floss, E-1 Block, Videacan Towar
Sflf Ez?g; &g.g&m':ﬁm.&;r.ﬁumhr-a-gal)ﬁ_zz, Ihiindiwatan Extenston, Naw Deth - 110055,
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based On circumstances warranting Such review, subject to 3t least one such
review/surveillance every year. ;

7. CARE reserves the right o revisef-‘reaﬁirmfmézhdmw the rating assigned as a result of periodic
review/surveltlance, based on ahy event or iercrma-ticn which in the opinion of CARE warrants
such. an action. In the event of failure on the part of the entlty to furnish such information,
material or clarifications as may be requiredby CARE so as to enable it to carry out continuous
monitoring of the rating of the debt Instruments, CARE shall carry out the review on the basis
of best available information throughout the iife time of such instruments, ln such cases the
cradit rating symbol shall be accampatied ::Ij”iSSUER NOT COOPERATING”. CARE shall also be
entitled to publicize/disseminate all the afore-mentioned rating actiens in any manner
conskiered appropriate by it, without reference to you.

B. Users of this rating may kindly refer our we?site www.c_argrsﬁng“smm“for fatest update on the
outstanding rating, :

9, CARE--tatings are not recommendations to bly, sell; or hold any securities.

10, Our ratings do not factor i any rating related trigger clauses as per the terms of the
faciiity/instrument, which may involve scce eration of payments in case of rating downgrades.
However, if any such clauses are Introduced and i triggered, the ratings may see volatility and
sharp downgrades.

If you need any clarification, you are welcome 19 ap proach us in this regard.

b

6, CARF reserves the right to undertake a suq}fﬂlance/mﬁew of the rating from time to time,

Thanking you,
Yours faithfully,

‘}:{ W ' 4&%&* ?ﬁ*;\"f/”
[Vidushi Gupta] 5
Analyst

surav Dixit]
Associate Dirgctor
auray. dixit@careratings.com

[
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Encl.t Aix shove _
_EnclloseIone o .

CARFS ratings are apinions on the likelihood of timaly paypment of the ohiigations under the rated instrument and are ot
recommendstions to sanctian, renew, disburse ar recall e-¢ongerned bank facilities ar to by, sell ar hold any seeurlty.
CARE's: ratings &0 fint canvey suitabllity of price for the ifwastor, CARE'S ratings do not constltute 2n audtt on the rated
entity. CARE has based its ratings/outioaks o informagion gbtained from sources belleved by i 10 %8 securate and
reliable. CARE dohs not, however, guaranted the accurgcy, adequzcy of completeness of any: lnformation and i oot
rosponsible For any errors or omisslons o For the tesufts brained frofiy the use of such information; Most entities whose
bank faciitles/instrumenty are. rated by CARE have paid 9. credit fating fee, based on the amount dnd ype of bank
facilites/instrsments. CARE or 1ts subsidiarles/fassoctates | ay alsa hive other commertlal iransactions with the eatity. In
casé of peftnership/proprietary concems, the rating [outlook avsigned By CARE &, Inter-alta, based on the capital |
deploged by the partners/proprietor and the financied styength of the firm at present, Thi rating/outhiok may undergo
change it cose of wibdrawst of capital or the unsetured Touis braught in by the parinerefpropritor in additian to the.
financial performarice and othar relevant factors. CARE ($08E responsible for any errors and states that it has no financtal
liatfity whatsuaver to the isers of CARE'S rting,

| Qur ratings do not factor i sy rating relatpd thigger clavses as per the teAns of the Facility/instrument, which may
invalve acseleration of papnents In case of rating downgrades. However, # any such clayses are Introduced and W

trlggerad, the mtings may see valgtility atwl shiarg Jownp [ des.

i
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