






DEBENTURE TRUSTEE AGREEMENT

This Debenture Trustee Agreement made on December 1 1, 2025 (“Agreement”) at New Delhi, by and
between.

BETWEEN

1. POWER FINANCE CORPORATION LIMITED, a company incorporated under the
Companies Act, 1956, and validly existing under the Companies Act, 2013, having its
registered office at 'Urjanidhi’, Building 1 Barakhamba Lane, Connaught Place, New Delhi
110 001„ India and having corporate identification number L65910DL1986G01024862
(hereinafter referred to as the “Issuer” or the “Company” which expressions shall, unless it be

repugnant to the context or meaning, deem to mean and include its successors and permitted
assigns) of the FIRST PART;

AND

2. BEACON TRUSTEESHIP LIMITED, a company established and validly existing under the
Companies Act, 2013, having its registered office at 5W, 5th Floor, The IVletropolitan, Bandra
Kurla Complex, Bandra(East), Mumbai 400 051, Maharashtra, India, and having its branch
office at 7 15, 7th Floor, Naurang House Building 21, Kasturba Gandhi Marg, New Delhi - 110

001 having corporate identification number L74999MH20 15PLC271288 (hereinafter referred
to as “Trustee / Debenture Trustee”) (which expression shall include its successors and

assigns and the Trustees for the time being wherever the context or meaning shall so require or
permit) of the OTHER PART;

The Company and the Debenture Trustee are hereinafter individually referred to as a “Party”
and collectively as “Parties

WHEREAS

(A) The Company is proposing a public issue of listed, secured, redeemable, non-convertible, zero
coupon / non zero coupon and cumulative / non-cumulative debentures (the “NCD(s)”/ the
“Debentures”) for an amount up to ? 10,000 crores (the “Shelf Limit”, and such offering, the
“Issue”) in one or more tranches up to the Shelf Limit in terms of the draft shelf prospectus (the
“Draft Shelf Prospectus”), the shelf prospectus (the “Shelf Prospectus”) and the relevant
tranche prospectus(es) (the “Tranche Prospectus(es)”) for any tranche issue (each a “Tranche

Issue”) for the purpose of onward lending, financing, and for repayment of interest and

principal of existing borrowings of the Company and general corporate purposes, in accordance
with the applicable provisions of the Companies Act, 2013, as amended (the “Companies
Act”), the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “SEBI LODR Regulations”), Securities
and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,
2021, as amended (the “SEBI NCS Regulations”) and subject to compliance with the

applicable Reserve Bank of India (the “RBI”) regulations, and any other law, regulations, rules
and directions issued by the Government of India or any other regulatory or statutory authority
(collectively, the “Applicable Laws”) in this regard. The Draft Shelf Prospectus, Shelf
Prospectus and the relevant Tranche Prospectus(es) are hereinafter collectively referred to as
the “Issue Documents”.
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The Chairman and Managing Director has approved the Issue vide an approval dated July 31,

2025. The Issue is within the borrowing limits of ? 6,00,000.00 crores as duly approVed by way
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