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Tel.: +91 40 6716 1503, Fax.: +91 40 2343 0814 

INVESTOR RELATIONS AND GRIEVANCE REDRESSAL 

Arrangements have been made to redress investor grievances expeditiously, PFC endeavour to resolve the 
investors’ grievances within 30 days of its receipt. All grievances related to the issue quoting the Application 
Number (including prefix), number of bonds applied for, amount paid on application, may be addressed to 
the RTA. All investors are hereby informed that RTA / Compliance Officer may be contacted in case of any 
problem related to this issue. 

DOMESTIC CREDIT RATING FOR THE BONDS 

a. CRISIL has assigned a rating of ‘CRISIL AAA/Stable’ (pronounced CRISIL triple A rating with stable 
outlook”) to the long term borrowing programme , “CRISIL A1+” (pronounced CRISIL A one plus) rating 
to the short term borrowing programme and ‘CRISIL AAA/Stable’ (pronounced CRISIL triple A rating 
with stable outlook”) to the long term borrowing programme (to be interchangeable with short term 
borrowing programme)  for the Financial Year 2026-27 aggregating to ₹ 1,60,000 crore, indicating the 
highest degree of safety regarding timely servicing of financial obligations vide letter no. 
RL/PFCLMTD/392158/LTBP/0326/142781/168559235 dated March 26, 2026. 

b. ICRA has assigned a rating of ‘[ICRA] AAA (Stable)’ (pronounced ICRA triple A) to the long term borrowing 
programme, “[ICRA] A1+” (pronounced ICRA A one plus) to the short term borrowing programme and 
‘[ICRA] AAA (Stable)’ (pronounced ICRA triple A)  & “[ICRA] A1+” (pronounced ICRA A one plus) to Long 
Term/ Short-Term borrowing programme for the Financial Year 2026-27 aggregating to ₹ 1,60,000 crore 
indicating the highest degree of safety regarding timely servicing of financial obligations vide letter no 
ICRA/Power Finance Corporation Ltd./30032026/1 dated March 30, 2026. 

c. CARE has assigned a rating of ‘CARE AAA/Stable’ (Triple A; Outlook Stable) to the long term borrowing 
programme, “CARE A1+” (A One Plus) rating to the short term borrowing programme and CARE AAA; 
Stable / CARE A1+ (Triple A; Outlook: Stable / A One Plus) rating to the LT/ST Instrument - market 
borrowing programme FY27 for the Financial Year 2026-27 aggregating to ₹ 1,60,000 crore vide letter 
no.  CARE/NRO/RL/2025-26/4116 dated March 30, 2026. 

Other than the credit ratings mentioned herein above, the Issuer has not sought any other credit rating 
from any other domestic credit rating agencies for the Bonds offered for subscription under the terms of 
this Key Information Document. 

The above ratings are not a recommendation to buy, sell or hold securities and investors should take their 
own decision. The ratings may be subject to revision or withdrawal at any time by the assigning rating 
agencies and each rating should be evaluated independently of any other rating. The ratings obtained are 
subject to revision at any point of time in the future. The rating agencies have the right to suspend, 
withdraw the rating at any time on the basis of new information etc. 
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No. CARE/NRO/RL/2025-26/4116 
 

Shri Alok Ranjan Mallick 

 

Chief General Manager 
Power Finance Corporation Limited 
Ujanidhi, 1, Barakhamba Lane, 
Connaught Place, 
New Delhi  
Delhi 110001 

 
March 30, 2026 

Confidential 
 
Dear Sir,  

 
Credit rating for bank facilities  

 

Please refer to your request for rating the bank facilities of your Company 

2. The following ratings have been assigned by our Rating Committee:  

Facilities Amount 
 Rating1 Rating Action 

Long Term  Market 
Borrowing Programme 

 FY27  
1,30,000.00 CARE AAA; Stable Assigned 

LT/ST Instrument  
Market Borrowing 
Programme  FY27 

10,000.00 CARE AAA; Stable / 
CARE A1+ Assigned 

Short Term market 
borrowing programme 
- FY27 

20,000.00 CARE A1+ Assigned 

   

3. Refer Annexure 1 for details of rated facilities.  

4. The above rating is normally valid for a period of one year from the date of our initial communication of rating 

to you (that is March 28, 2026).   

5. The rating report for the rating will be communicated to you separately. A write-up (press release) on the 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 to peruse the annexed document and offer your comments if any. We are doing this as a 

matter of courtesy to our clients and with a view to ensure that no factual inaccuracies have inadvertently crept 

 
1Complete definitions of the ratings assigned are available at www.careratings.com  
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in. Kindly revert as early as possible. In any case, if we do not hear from you by April 07, 2026, we will proceed 

on the basis that you have no any comments to offer. 

6. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year. 

7. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook, 

as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE 

Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information, 

material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous 

monitoring of the rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the basis of best 

available information throughout the life time of such bank facilities. In such cases the credit rating symbol shall 

publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, without 

reference to you.  

8. Our ratings do not take into account the sovereign risk, if any, attached to the foreign currency loans, and the 

ratings are applicable only to the rupee equivalent of these loans. 

9. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced 

and if triggered, the ratings may see volatility and sharp downgrades. 

10. Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding 

rating. 

11. CARE Ratings Ltd. ratings are not recommendations to sanction, renew, disburse or recall any bank facilities. 

12. If you need any clarification, you are welcome to approach us in this regard. We are indeed, grateful to you for 

entrusting this assignment to CARE Ratings Ltd.. 

 
Thanking you, 
 
Yours faithfully, 

  

Aman Kumar Jatin Arora   
Analyst Assistant Director 
aman.kumar@careedge.in jatin.arora@careedge.in 
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Encl.: As above 

Disclaimer 
e opinions on the 

likelihood of timely payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the 
concerned bank facilities or to buy, sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without 
notice. The rating reflects the opinions as on the date of the rating. A rating does not convey suitability or price for the investor. The rating agency 
does not conduct an audit on the rated entity or an independent verification of any information it receives and/or relies on for the rating exercise. 
CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and credible sources. CareEdge Ratings does not, however, 
guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions and the results obtained 
from the use of such information. The users of the rating should rely on their own judgment and may take professional advice while using the rating 
in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. The 
use or access of the rating does not create a client relationship between CareEdge Ratings and the user. 
CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT 
PERMITTED BY APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 
Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank 
facilities/instruments. CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. 
CareEdge Ratings does not act as a fiduciary by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings 
of CareEdge Ratings do not factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration 
of payments in case of rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatility and sharp 
downgrades. CareEdge Ratings has established policies and procedures as required under applicable laws and regulations which are available on its 
website. 
Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 
© 2026, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings 

Limited holds exclusive copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, 

in whole, in part or in any form, is prohibited except with prior express written consent from CARE Ratings Limited. 
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Annexure 1 
 

Details of Rated Facilities 
 
1. Long Term Facilities 
 
1.A. Fund Based Limits  
 
Sr. 
No. Name of Bank / Lender Rated Amount  

 (Rs. crore) 
1. Proposed 1,30,000.00 

 Total 1,30,000.00 
 
Total Long Term Facilities : Rs.1,30,000.00 crore  
 
2. Short Term Facilities 
 
2.A. Fund Based Limits  
 
Sr. 
No. 

Name of Bank / Lender Rated Amount  
 (Rs. crore) 

1. Proposed 20,000.00 

 Total 20,000.00 
 
Total Short Term Facilities : Rs.20,000.00 crore  
 
3. Long Term / Short Term Facilities 
 
3.A. Fund Based Limits  
 
Sr. 
No. 

Name of Bank / Lender 
Rated Amount  

 (Rs. crore) 
1. Proposed 10,000.00 

 Total 10,000.00 
 
Total Long Term / Short Term Facilities : Rs.10,000.00 crore  
 
Total Facilities (1.A+2.A+3.A) : Rs.1,60,000.00 crore  
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ICRA/Power Finance Corporation Ltd./30032026/1  
Date: March 30, 2026 

Mr. Alok Ranjan Mallick  
Chief General Manager (HoU) 
Power Finance Corporation Ltd. 
1, Urjanidhi, Barakhamba Lane, 

Connaught Place, New Delhi- 110001 

Dear Sir, 

Re: ICRA's Credit Rating for below mentioned Instruments of Power Finance Corporation Ltd. 

As per the Rating Agreement/Statement of Work executed with ICRA Limited,  Rating Committee has taken the 
following rating actions for the mentioned instruments of your company. 

Instrument Rated Amount (Rs. Crore) Rating Action[1] 

Long-term borrowing programme FY2027 130,000.00 [ICRA]AAA(Stable); Assigned 

LT/ST borrowing programme of FY2027 10,000.00 [ICRA]AAA(Stable) /[ICRA]A1+; Assigned 

Long-term borrowing programme FY2026 115,000.00 [ICRA]AAA(Stable); Reaffirmed 

LT/ST borrowing programme of FY2026 10,000.00 [ICRA]AAA(Stable) /[ICRA]A1+; Reaffirmed 

Long-term borrowing programmes of earlier years 4,84,619.38 [ICRA]AAA(Stable); Reaffirmed 

LT/ST borrowing programmes of earlier years 1,02,617.53 [ICRA]AAA(Stable)/ /[ICRA]A1+; Reaffirmed 

Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn. 
However, ICRA reserves the right to review and/or, revise the above rating(s) at any time based on new information 
becoming available, or the required information not being available, or other circumstances that ICRA believes could 
have an impact on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in for 
latest rating(s) of the company. 

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in 
the terms or size of the same would require a review of the rating(s) by us. In case there is any change in the terms and 
conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is used 
by you. In the event such changes occur after the rating(s) have been assigned by us and their use has been confirmed 
by you, the rating(s) would be subject to our review, following which there could be a change in the rating(s) previously 
assigned. Notwithstanding the foregoing, any change in the over-all limit of the instrument from that specified in his 
letter, would constitute an enhancement that would not be covered by or under the said Rating Agreement. 

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as 
recommendation to buy, sell, or hold the rated [Instrument] availed/issued by your company. 
You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount 
of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other 
developments which may have a direct or indirect impact on the debt servicing capability of the company including 
any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the company 
with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of the 
company to raise funds such as restriction imposed by any authority from raising funds through issuance of debt 
securities through electronic bidding system. Further, you are requested to inform us immediately as and when the 
borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded. 
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In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are  
encouraged to utilize the penny-drop verification service as provided by banks. This measure is intended to prevent 
payment failures when disbursing principal and/or interest to respective investors or debenture holders. 

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated 
to receive payments. Once an account has been verified through this facility, it can be used for subsequent transactions 
related to interest and principal payments, thereby ensuring successful remittance and avoiding failure. 

We look forward to your communication and assure you of our best services. 

With kind regards 
Yours sincerely for 
ICRA Limited 

 

 

 

A M KARTHIK 
Senior Vice President 
a.karthik@icraindia.com 
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ICRA/Power Finance Corporation Ltd./30032026/2  
Date: March 30, 2026 

Mr. Alok Ranjan Mallick  
Chief General Manager (HoU) 
Power Finance Corporation Ltd. 
1, Urjanidhi, Barakhamba Lane, 

Connaught Place, New Delhi- 110001 

Dear Sir, 

Re: ICRA's Credit Rating for below mentioned Instruments of Power Finance Corporation Ltd. 

As per the Rating Agreement/Statement of Work executed with ICRA Limited,  Rating Committee has taken the 
following rating actions for the mentioned instruments of your company. 

Instrument Rated Amount (Rs. Crore) Rating Action[1] 

Short-term borrowing programme FY2027 20,000.00 [ICRA]A1+; Assigned 

Short-term borrowing programme FY2026 15,000.00 [ICRA]A1+; Reaffirmed 

However, ICRA reserves the right to review and/or, revise the above Rating(s) at any time based on new information 
becoming available, or the required information not being available, or other circumstances that ICRA believes could 
have an impact on the Rating(s). Therefore, request the lenders and Investors to visit ICRA website at www.icra.in for 
latest Rating(s) of the Company. 

The Rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in 
the terms or size of the same would require a review of the Rating(s) by us. In case there is any change in the terms 
and conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is 
used by you. In the event such changes occur after the Rating(s) have been assigned by us and their use has been 
confirmed by you, the Rating(s) would be subject to our review, following which there could be a change in the 
Rating(s) previously assigned. 

Notwithstanding the foregoing, any change in the over-all limit of the instrument from that specified in this letter, would 
constitute an enhancement that would not be covered by or under the said Rating Agreement. 

Additionally, we wish to highlight the following with respect to the Rating(s): 

a. If the instrument rated, as above, is not issued by you within a period of 3 months from the date of this letter, the 
Rating(s) would need to be revalidated before issuance; 

b. Once the instrument is issued, the rating is valid throughout the life of the captioned programme(which shall have a 
maximum maturity of twelve months from the date of the issuance of the instrument). 

The Rating(s), as aforesaid, however, should not be treated as a recommendation to buy, sell or hold rated instrument 
issued by you. The Rating(s) is restricted to the rated amount mentioned. In case, you propose to enhance the size of 
the rated instrument, the same would require to be rated afresh. ICRA does not assume any responsibility on its part, 
for any liability, that may arise consequent to your not complying with any eligibility criteria, applicable from time to 
time, for issuance of rated instrument. 

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount 
of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other 
developments which may have a direct or indirect impact on the debt servicing capability of the company including 
any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of  



 
                                                                                                                              

 
Sensitivity Label : Restricted 

 

the company with any lender(s) / investor(s), or occurrence of any significant development that could impact the 
ability of the company to raise funds such as restriction imposed by any authority from raising funds through 
issuance of debt securities through electronic bidding system. Further, you are requested to inform us immediately 
as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) 
is exceeded. 

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are 
encouraged to utilize the penny-drop verification service as provided by banks. This measure is intended to prevent 
payment failures when disbursing principal and/or interest to respective investors or debenture holders. 

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated 
to receive payments. Once an account has been verified through this facility, it can be used for subsequent 
transactions related to interest and principal payments, thereby ensuring successful remittance and avoiding failure. 

We look forward to your communication and assure you of our best services. 

With kind regards 
Yours sincerely for 
ICRA Limited 

 

 

 

A M KARTHIK 
Senior Vice President 
a.karthik@icraindia.com 

 

 

 
 
 
 
 



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/BLR/0326/142780
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Review of Crisil Ratings to the bank facilities of Power Finance Corporation Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please find in the table below the ratings outstanding for the debt instruments/facilities of the company, and the rating 
actions by Crisil Ratings on the ratings as on date.

Total Bank Loan Facilities Rated Rs.10000 Crore
Long Term Rating Crisil AAA/Stable (Reaffirmed)

(Bank-wise details as per Annexure 1)

As per our Rating Agreement, Crisil Ratings would disseminate the ratings, along with the outlook, through its 
publications and other media, and keep the ratings, along with the outlook, under surveillance over the life of the 
instrument/facility. Crisil Ratings reserves the right to withdraw, or revise the ratings, along with the outlook, at any time, 
on the basis of new information, or unavailability of information, or other circumstances which Crisil Ratings believes 
may have an impact on the ratings. Please visit www.crisilratings.com and search with the name of the rated entity to 
access the latest rating/s.

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this letter, a 
fresh letter of revalidation from Crisil Ratings will be necessary.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

Annexure 1 - Bank-wise details of various facility classes (outstanding facilities)*

S.No. Facility Name of lender
Amount 
(Rs.Crore)

Rating

1 Short Term Loan IndusInd Bank 446.5 Crisil A1+
2 Short Term Loan ICICI Bank 4000 Crisil A1+
3 Short Term Loan Central Bank of India 1000 Crisil A1+
4 Working Capital Demand Loan Mizuho Bank 250 Crisil AAA/Stable
5 Working Capital Demand Loan IDFC First Bank Limited 350 Crisil AAA/Stable
6 Working Capital Demand Loan ICICI Bank Limited 6000 Crisil AAA/Stable
7 Working Capital Demand Loan HDFC Bank Limited 3500 Crisil AAA/Stable
8 Working Capital Demand Loan Yes Bank 300 Crisil AAA/Stable
9 Working Capital Demand Loan RBL Bank Limited 300 Crisil AAA/Stable
10 Working Capital Demand Loan Union Bank of India 2000 Crisil AAA/Stable

11 Working Capital Demand Loan
Sumitomo Mitsui Banking 
Corporation

240 Crisil AAA/Stable

12 Working Capital Demand Loan State Bank of India 5500 Crisil AAA/Stable
13 Short-term bank facility State Bank of India 500 Crisil A1+
14 Long Term Loan Bank of Baroda 8900 Crisil AAA/Stable
15 Long Term Loan Bank of India 6050 Crisil AAA/Stable
16 Long Term Loan Canara Bank 8014.75 Crisil AAA/Stable
17 Long Term Loan Central Bank 3000 Crisil AAA/Stable
18 Long Term Loan HDFC Bank Limited 10662.5 Crisil AAA/Stable
19 Long Term Loan IIFCL 12211.2 Crisil AAA/Stable
20 Long Term Loan Indian Bank 2000 Crisil AAA/Stable
21 Long Term Loan Karnataka Bank 581.25 Crisil AAA/Stable
22 Long Term Loan National Small Savings Fund 7500 Crisil AAA/Stable
23 Long Term Loan Punjab National Bank 7005 Crisil AAA/Stable
24 Long Term Loan Punjab & Sind Bank 1000 Crisil AAA/Stable
25 Long Term Loan State Bank of India 14000 Crisil AAA/Stable
26 Long Term Loan South Indian Bank 799.9178 Crisil AAA/Stable
27 Long Term Loan UCO bank 2000 Crisil AAA/Stable
28 Long Term Loan Union Bank of India 7125.46 Crisil AAA/Stable
29 Foreign Currency Term Loan Asian Development Bank 18.89 Crisil AAA/Stable
30 Foreign Currency Term Loan Axis Bank Limited 89.9198 Crisil AAA/Stable
31 Foreign Currency Term Loan Bank of Baroda 5844.787 Crisil AAA/Stable
32 Foreign Currency Term Loan Bank of Baroda 387.2758 Crisil AAA/Stable
33 Foreign Currency Term Loan Bank of China 637.362 Crisil AAA/Stable
34 Foreign Currency Term Loan Bank of Fukuoka 53.36855 Crisil AAA/Stable
35 Foreign Currency Term Loan Bank of India 1798.396 Crisil AAA/Stable
36 Foreign Currency Term Loan Bank of Phillipe Island 100.485 Crisil AAA/Stable
37 Foreign Currency Term Loan Bank of Yokohama 133.4214 Crisil AAA/Stable
38 Foreign Currency Term Loan Canara Bank 1798.396 Crisil AAA/Stable
39 Foreign Currency Term Loan Canara Bank 387.2758 Crisil AAA/Stable

40 Foreign Currency Term Loan
Chang Hwa Commercial 
Bank

229.68 Crisil AAA/Stable

41 Foreign Currency Term Loan
Crédit Agricole Corporate 
and Investment Bank

1567.394 Crisil AAA/Stable

42 Foreign Currency Term Loan Credit National 1.246536 Crisil AAA/Stable
43 Foreign Currency Term Loan DBS Bank Limited 1213.917 Crisil AAA/Stable
44 Foreign Currency Term Loan DBS Bank Limited 855.7422 Crisil AAA/Stable
45 Foreign Currency Term Loan Deutsche Bank 3797.07 Crisil AAA/Stable



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

46 Foreign Currency Term Loan EXIM Bank 899.198 Crisil AAA/Stable
47 Foreign Currency Term Loan Export Finance Australia 1618.556 Crisil AAA/Stable
48 Foreign Currency Term Loan Gunma Bank Limited 114.84 Crisil AAA/Stable
49 Foreign Currency Term Loan HSBC Bank 2111.114 Crisil AAA/Stable
50 Foreign Currency Term Loan HSBC Bank 1798.396 Crisil AAA/Stable
51 Foreign Currency Term Loan IDBI Bank Limited 1798.396 Crisil AAA/Stable
52 Foreign Currency Term Loan IIFCL UK 899.198 Crisil AAA/Stable
53 Foreign Currency Term Loan Indian Bank 1258.877 Crisil AAA/Stable

54 Foreign Currency Term Loan
Japan bank for International 
Cooperation

4154.391 Crisil AAA/Stable

55 Foreign Currency Term Loan KFW 799.8885 Crisil AAA/Stable
56 Foreign Currency Term Loan MUFG (Bank of Tokyo) 648.157 Crisil AAA/Stable
57 Foreign Currency Term Loan MUFG (Bank of Tokyo) 449.599 Crisil AAA/Stable
58 Foreign Currency Term Loan The Norinchukin Bank 445.005 Crisil AAA/Stable
59 Foreign Currency Term Loan NTT TC Leasing Co 229.68 Crisil AAA/Stable
60 Foreign Currency Term Loan State Bank of India 2247.995 Crisil A1+
61 Foreign Currency Term Loan State Bank of India 4720.79 Crisil AAA/Stable
62 Foreign Currency Term Loan State Bank of India 8811.194 Crisil AAA/Stable
63 Foreign Currency Term Loan State Bank of India (Shinsei) 301.455 Crisil AAA/Stable

64 Foreign Currency Term Loan
State Bank of India, Hong 
Kong Branch

3035.451 Crisil AAA/Stable

65 Foreign Currency Term Loan The Shiga Bank 80.05283 Crisil AAA/Stable

66 Foreign Currency Term Loan
Sumitomo Mitsui Banking 
Corporation

3846.487 Crisil AAA/Stable

67 Foreign Currency Term Loan Taishin International bank 100.485 Crisil AAA/Stable
68 Foreign Currency Term Loan Taiwan Business Bank 57.42 Crisil AAA/Stable
69 Foreign Currency Term Loan Taiwan Cooperative Bank 172.26 Crisil AAA/Stable

70 Foreign Currency Term Loan
The Koread Development 
Bank, Singapore

359.6792 Crisil AAA/Stable

71 Foreign Currency Term Loan Union Bank of India 899.198 Crisil AAA/Stable

*Bank Lenders are part of Borrowing program of company.

29,30,31,35,38,43,46,47,50-53,57,60,61,71. Exchange rate as on December 31, 2025: 1 USD = INR 89.9198

32,39,44. Exchange rate as on December 31, 2025: 1 GBP = INR 121.0237

33,34,36,37,40,41,45,48,54,56,58,59,63-70. Exchange rate as on December 31, 2025: 1 JPY = INR 0.5742

42,49,55,62. Exchange rate as on December 31, 2025: 1 EUR = INR 105.5557



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/BOND/0326/142792/100000005085
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Review of Crisil Rating on the Bonds Aggregating Rs.16081.48 Crore (Reduced from Rs.44720.14 Crore)# of 
Power Finance Corporation Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil AAA/Stable (pronounced as Crisil triple A rating with 
Stable outlook) rating on the captioned debt instrument. Securities with this rating are considered to have the highest 
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

#This amount excludes long-term borrowing programmes for all fiscal years which are listed separately in the rows above. 
However, the amount includes Rs 5,000 crore of extra budgetary resources to be raised on behalf of the Ministry of 
Power.

Limit for working capital demand loan/overdraft facility/cash credit/line of credit/bank guarantee. Total working capital 
borrowing not to exceed board-approved limit of Rs 10,000 crore. However, quantum of sanctioned working capital 
facilities may be different from the Board-approved limit for outstanding working capital borrowing.



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/LTBP/0326/142789/81798407
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Review of Crisil Rating on the Rs.10000 Crore Long Term Borrowing Programme^* of Power Finance 
Corporation Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil AAA/Stable (pronounced as Crisil triple A rating with 
Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have the highest 
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

^Borrowing programme for fiscal 2026 (refers to financial year, April 1 to March 31). The overall limit for the long-term 
borrowing programme and the short-term borrowing programme is Rs 1,40,000 crore. The long-term borrowing 
programme inter-alia includes tax-free bonds under Section 10 of the Income Tax Act. Within the borrowing programme 
of Rs 1,40,000 crore, total incremental long-term borrowing programme not to exceed Rs 1,15,000 crore (including 
perpetual non-convertible debentures upto Rs 500 Crore);  total incremental short-term borrowing programme not to 
exceeed Rs 15,000 crore (including commercial paper upto Rs 5,000 Crore), at any point in time during fiscal 2026. The 
long term borrowing programme also includes Public Issue of Taxable Non-Convertible Debentures

* To be interchangeable with short term borrowing programme



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL
RL/PFCLMTD/392158/LTBP/0326/142781/168559234
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Crisil Rating on the Rs.10000 Crore Long Term Borrowing Programme%* of Power Finance Corporation 
Limited

We refer to your request for a rating for the captioned Debt instrument.

Crisil Ratings has, after due consideration, assigned a Crisil AAA/Stable (pronounced as Crisil triple A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have the highest degree of 
safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

Further, in view of your decision to accept the Crisil Ratings, we request you to apprise us of the instrument details (in the 
enclosed format) as soon as it has been placed.  In the event of your company not making the issue within a period of 180 
days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of 
revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

%Borrowing programme for fiscal 2027 (refers to financial year, April 1 to March 31). The overall limit for the long-term 
borrowing programme and the short-term borrowing programme is Rs 1,60,000 crore. The long-term borrowing 
programme inter-alia includes tax-free bonds under Section 10 of the Income Tax Act. Within the borrowing programme 
of Rs 1,60,000 crore, total incremental long-term borrowing programme not to exceed Rs 1,30,000 crore (including 
perpetual non-convertible debentures upto Rs 500 Crore);  total incremental short-term borrowing programme not to 
exceeed Rs 20,000 crore (including commercial paper upto Rs 10,000 Crore), at any point in time during fiscal 2027. The 
long term borrowing programme also includes Public Issue of Taxable Non-Convertible Debentures

* To be interchangeable with short term borrowing programme

Details of the Rs.10000 Crore Long Term Borrowing Programme 
of Power Finance Corporation Limited

1st tranche 2nd tranche 3rd tranche
Instrument Series:

Amount Placed:

Maturity Period:

Put or Call Options (if any):

Coupon Rate:

Interest Payment Dates:

Principal Repayment Details: Date Amount Date Amount Date Amount

Investors:

Trustees:

In case there is an offer document for the captioned Debt issue, please send us a copy of it.



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/LTBP/0326/142790/168549679
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Review of Crisil Rating on the Rs. 115000 Crore Long-Term Borrowing Programme^ of Power Finance 
Corporation Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil AAA/Stable (pronounced as Crisil triple A rating with 
Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have the highest 
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

^Borrowing programme for fiscal 2026 (refers to financial year, April 1 to March 31). The overall limit for the long-term 
borrowing programme and the short-term borrowing programme is Rs 1,40,000 crore. The long-term borrowing 
programme inter-alia includes tax-free bonds under Section 10 of the Income Tax Act. Within the borrowing programme 
of Rs 1,40,000 crore, total incremental long-term borrowing programme not to exceed Rs 1,15,000 crore (including 
perpetual non-convertible debentures upto Rs 500 Crore);  total incremental short-term borrowing programme not to 
exceeed Rs 15,000 crore (including commercial paper upto Rs 5,000 Crore), at any point in time during fiscal 2026. The 
long term borrowing programme also includes Public Issue of Taxable Non-Convertible Debentures



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL
RL/PFCLMTD/392158/LTBP/0326/142781/168559235
March 26, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Crisil Rating on the Rs.130000 Crore Long Term Borrowing Programme% of Power Finance Corporation 
Limited

We refer to your request for a rating for the captioned Debt instrument.

Crisil Ratings has, after due consideration, assigned a Crisil AAA/Stable (pronounced as Crisil triple A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have the highest degree of 
safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

Further, in view of your decision to accept the Crisil Ratings, we request you to apprise us of the instrument details (in the 
enclosed format) as soon as it has been placed.  In the event of your company not making the issue within a period of 180 
days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of 
revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                 

        

           
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

%Borrowing programme for fiscal 2027 (refers to financial year, April 1 to March 31). The overall limit for the long-term 
borrowing programme and the short-term borrowing programme is Rs 1,60,000 crore. The long-term borrowing 



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

programme inter-alia includes tax-free bonds under Section 10 of the Income Tax Act. Within the borrowing programme 
of Rs 1,60,000 crore, total incremental long-term borrowing programme not to exceed Rs 1,30,000 crore (including 
perpetual non-convertible debentures upto Rs 500 Crore);  total incremental short-term borrowing programme not to 
exceeed Rs 20,000 crore (including commercial paper upto Rs 10,000 Crore), at any point in time during fiscal 2027. The 
long term borrowing programme also includes Public Issue of Taxable Non-Convertible Debentures

Details of the Rs.130000 Crore Long Term Borrowing Programme 
of Power Finance Corporation Limited

1st tranche 2nd tranche 3rd tranche
Instrument Series:

Amount Placed:

Maturity Period:

Put or Call Options (if any):

Coupon Rate:

Interest Payment Dates:

Principal Repayment Details: Date Amount Date Amount Date Amount

Investors:

Trustees:

In case there is an offer document for the captioned Debt issue, please send us a copy of it.



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/LTBP/0326/142787/167323436
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Review of Crisil Rating on the Long-Term Borrowing Programme Aggregating Rs.407193.49 Crore (Reduced 
from Rs.666600 Crore)~ of Power Finance Corporation Limited

We refer to your request for a rating for the captioned Debt instrument.

Crisil Ratings has, after due consideration, assigned a Withdrawn (pronounced as  with Stable outlook) rating to the 
captioned Debt instrument.

Further, in view of your decision to accept the Crisil Ratings, we request you to apprise us of the instrument details (in the 
enclosed format) as soon as it has been placed.  In the event of your company not making the issue within a period of 180 
days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of 
revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

~Borrowing programme for previous fiscals



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/PNCD/0326/142796/89091683
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Withdrawal of Crisil Rating on the Rs.1000 Crore Perpetual Non Convertible Debentures of Power Finance 
Corporation Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

This is in relation to your letter dated March 17, 2026 requesting Crisil Ratings to withdraw the outstanding rating on the 
captioned debt instrument of Power Finance Corporation Limited. Crisil Ratings has, after due consideration, withdrawn 
the “Crisil AAA/Stable” (pronounced as Crisil triple A rating with Stable outlook) assigned to the captioned Debt 
instrument, since the instrument has not been Placed till date.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/SUBNCD/0326/142794/61577668
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Review of Crisil Rating on the Subordinated Non-Convertible Debentures Aggregating Rs.11000 Crore of 
Power Finance Corporation Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil AAA/Stable (pronounced as Crisil triple A rating with 
Stable outlook) rating on the captioned debt instrument. Securities with this rating are considered to have the highest 
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/STBP/0326/142795/147851661
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Review of Crisil Rating on the Short-Term Borrowing Programme Aggregating Rs.1347.25 Crore (Reduced 
from Rs.50400 Crore)~ of Power Finance Corporation Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A1+ (pronounced as Crisil A one plus rating) rating to the 
captioned Debt Programme. Securities with this rating are considered to have very strong degree of safety regarding timely 
payment of financial obligations. Such securities carry lowest credit risk.

For the purpose of issuance of captioned debt programme, this letter is valid for 60 calendar days from the date of the 
letter. In the event of your company not placing the above programme within this period, or in the event of any change in 
the size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall have to be 
issued to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the captioned 
debt Programme with a contracted maturity of one year or less.

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and 
keep the rating under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the 
ratings assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information 
or other circumstances, which Crisil Ratings believes, may have an impact on the rating. Please visit 
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

~Borrowing programme for previous fiscals



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/STBP/0326/142791/167324740
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Review of Crisil Rating on the Rs.15000 Crore Short Term Borrowing Programme^ of Power Finance 
Corporation Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil A1+ (pronounced as Crisil A one plus rating) rating to the 
captioned Debt Programme. Securities with this rating are considered to have very strong degree of safety regarding timely 
payment of financial obligations. Such securities carry lowest credit risk.

For the purpose of issuance of captioned debt programme, this letter is valid for 60 calendar days from the date of the 
letter. In the event of your company not placing the above programme within this period, or in the event of any change in 
the size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall have to be 
issued to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the captioned 
debt Programme with a contracted maturity of one year or less.

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and 
keep the rating under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the 
ratings assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information 
or other circumstances, which Crisil Ratings believes, may have an impact on the rating. Please visit 
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

^Borrowing programme for fiscal 2026 (refers to financial year, April 1 to March 31). The overall limit for the long-term 
borrowing programme and the short-term borrowing programme is Rs 1,40,000 crore. The long-term borrowing 
programme inter-alia includes tax-free bonds under Section 10 of the Income Tax Act. Within the borrowing programme 
of Rs 1,40,000 crore, total incremental long-term borrowing programme not to exceed Rs 1,15,000 crore (including 
perpetual non-convertible debentures upto Rs 500 Crore);  total incremental short-term borrowing programme not to 
exceeed Rs 15,000 crore (including commercial paper upto Rs 5,000 Crore), at any point in time during fiscal 2026. The 
long term borrowing programme also includes Public Issue of Taxable Non-Convertible Debentures



Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

RL/PFCLMTD/392158/STBP/0326/142782/168559235
March 27, 2026                                                                                                                                                              

Mr. Alok Ranjan  Mallick
Chief General Manager - Finance
Power Finance Corporation Limited
Urjanidhi, Barakhamba Lane,
Connaught Place
New Delhi - 110001
8527859494

Dear Mr. Alok Ranjan  Mallick,

Re: Crisil Rating on the Rs. 20000 Crore Short Term Borrowing programme% of Power Finance Corporation 
Limited

W e refer to your request for a rating for the captioned Debt Programme.

Crisil Ratings has, after due consideration, assigned a Crisil A1+  (pronounced as Crisil A one plus rating) rating to the 
captioned Debt Programme. Securities with this rating are considered to have very strong degree of safety regarding timely 
payment of financial obligations. Such securities carry lowest credit risk.

For the purpose of issuance of captioned debt programme, this letter is valid for 60 calendar days from the date of the 
letter. In the event of your company not placing the above programme within this period, or in the event of any change in 
the size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall have to be 
issued to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the captioned 
debt Programme with a contracted maturity of one year or less.

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and 
keep the rating under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the 
ratings assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information 
or other circumstances, which Crisil Ratings believes, may have an impact on the rating. Please visit 
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

Should you require any clarification, please feel free to get in touch with us.

W ith warm regards,

Yours sincerely,

                             
Aesha Maru         Nivedita Shibu
Associate Director - Crisil Ratings         Director - Crisil Ratings

%Borrowing programme for fiscal 2027 (refers to financial year, April 1 to March 31). The overall limit for the long-term 
borrowing programme and the short-term borrowing programme is Rs 1,60,000 crore. The long-term borrowing 
programme inter-alia includes tax-free bonds under Section 10 of the Income Tax Act. Within the borrowing programme 
of Rs 1,60,000 crore, total incremental long-term borrowing programme not to exceed Rs 1,30,000 crore (including 
perpetual non-convertible debentures upto Rs 500 Crore);  total incremental short-term borrowing programme not to 
exceeed Rs 20,000 crore (including commercial paper upto Rs 10,000 Crore), at any point in time during fiscal 2027. The 
long term borrowing programme also includes Public Issue of Taxable Non-Convertible Debentures






















