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Dear Sir,
Rating of Bonds by CRISIL

This is to inform that IDBI Bank had assigned a mandate to CRISIL to

carryout rating for Tier II Bonds (under Basel-III) raising programme of X 2000 crore.

Accordingly, CRISIL has taken up rating exercise and has assigned rating of
‘A+/Stable’ for the proposed Tier-II Bonds (under Basel-III) of ¥ 2000 crore. The

rating of other existing instruments has been reaffirmed. The rating rational report

provided by CRISIL is attached herewith.

You are requested to kindly take the above intimation on record in terms of

the provisions of Regulations 30 & 51 of SEBI (LODR) Regulations, 2015.
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Ratings | CRISIL

An S&P Global Company

Rating Rationale
December 17, 2019 {‘Mumbai

IDBI Bank Limited
'CRISIL A+/Stable’ assigned to Tier Il Bonds (Under Basel ill)

Rating Action

Rs.2000 Crore Tier |l Bonds (Under Basel ili) CRISIL A+/Stable (Assigned)

Rs.2000 Crore Tler Il Bonds (Under Basel i) CRISIL A+/Stable (Reaffirmed)
infrastructure Bonds Aggregating Rs.2000 Crore CRISIL A+/Stable (Reaffirmed)
Infrastructure Bonds Aggregating Rs.8000 Crore CRISIL A+/Stable (Reaffirmed)
Rs.3000 Crore Tier I Bonds (Under Basel Ilf) CRISIL A+/Stable (Reaffirmed)
gg:grllll).ower Tier-ll Bonds Aggregating Rs.5000 Crore (Under CRISIL A+/Stable (Reaffirmed)

Lower Tier-it Bonds Aggregating Rs.8739.18 Crore (Under
Basel i) (Reduced from Rs.9041.68 Crore)

Ompni Bonds Aggregating Rs.13682.6 Crore (Reduced from
Rs.15479.50 Crore)

Flex! Bonds Aggregating Rs.339.12 Crore (Reduced from
Rs.465.96 Crore)

Upper Tier-il Bonds Aggregating Rs.2001.20 Crore {Under
Basel Il) (Reduced from Rs.3636.20 Crore) .

Tier-| Perpetual Bonds Aggregating Rs.2708.8 Crore (Under

CRISIL A+/Stable (Reaffirmed)

CRISIL A+/Stable (Reaffirmed)

CRISIL A+/Stable (Reaffirmed)

CRI§|L A-IStable {Reaffirmed)

CRISIL A-/Stable (Reaffirmed)

Basel )
Fixed Deposit Programme : FAA/Stable (Reaffirmed)
Rs.40000 Crore Certlficates of Deposit Programme CRISIL A1+ (Reaffirmed)

1 crore = 10 million
Refer to annexure for Delails of Instruments & Bank Facilities

Detalied Rationale .
CRISIL has assigned its 'CRISIL A+/Stable’ rating to the Rs 2000 crore Tier- Il bonds (under Base! [ll) of IDB! Bank Limited (IDB! Bank).
The ratings on the Bank's other debt instruments are reaffirmed at "CRISIL A+/CRISIL A-JFAAIStable/CRISIL A1+,

CRISIL has withdrawn its rating on bonds of Rs. 3861.24 crore {See Annexure 'Details of Rating Withdrawn' for details) in line with its
withdrawal policy.

The rating continues to factor in expectation of strong support from LIC and Government of india (Gol), both on an ongoing basis and in
the event of distress. The ratings also factor in the Bank's established market position, supported by a large asset base. These rating
strengths are partiaily offset by weak asset quality and earnings profile.

LIC had, on January 21, 2019, completed acquisition of 51% controiling stake in IDBI Bank, infusing total capitai of Rs 21,624 crore in the
Bank. Post the acquisition, Gol stake stood at 47.11%. Given that LiC is a 100% Gol-owned entity and has supported the Gol in its
recapitalisation programmes for public sector banks in the past, CRISIL believes that Goi will continue to be involved in matters relating
to IDBI Bank. ’

[n September 2019, the Bank received capitai infusion of Rs 9,300 crore by LIC and Gol which helped it improve the capital ratios and
bring it back above the regulatory requirement. Post the capital infusion the bank has managed to correct alt prompt corrective action
(PCA) criteria except profitability. Coming out of which will help it normalize its banking operations with approvai from RBI.

The bank has established market position, supported by a large asset base. However over the years its bock has been de-growing
mainly on account of increasing NPA and capital constrain, As on September 30, 2018, advances of Rs 132,718 crore accounted for
around 1.3% of the banking system advances.

The bank reported CET1, Tier 1 and overall capital adequacy ratios (as per Basel i) at 9.27%, 9.52% and 11.98%, respectively, as on
September 30, 2019 compared to 3.87%,4.22% and 6.22%, respectively, as on September 30,2018 (below the regulatory requirement).

Banks' business performance remains weak. Gross non-performing assets (NPAs) and slippages remain elevated. Gross non-performing
assels (NPAs) stood at 29.4% as on September 30, 2019, while slippages in the first half of fiscal 2020 were 9.1% (annualized). Net NPA
for the bank has reduced to 5.97% as on September 30, 2019 compared lo 17.3% as on September 30, 2018 mainly on account
additionat provisions made by the bank. As on September 30, 2018, SMA 2 exposure stood at Rs.6295 crore compared to Rs.2865 crore
as on June 30, 2018. .

The bank aiso made a loss of Rs 7260 crore in the first half of fiscal 2020'main|y on account of sharp increase in provisioning costs.
Provision cover for NPAs (excluding technical write-offs), increased to around 85% as on September 30, 2019 from 55 % as on

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/IDBI__B ank_Limite... 12/18/2019
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September 30, 2018. Provisions for incremental slippages and ageing provisions will continue to impact profitability over the next few
quarters. Abllity to amest further slippages and effect recoveries from existing NPAs, thereby improving profitability, will be a key
determinant of the bank's abliiity to maintain 2 comfortable cushion over the regulatory capital ratios. This will remain a key rating
monitorable.

Analytical Approach

For arriving at the ratings, CRISIL has factored in the support that the bank is expected to receive from Gol. Post completion of majority
stake by LIC, ils shareholding has increased to 51.0% and Gol's holding has come down to below 50%. Even post the acquisition, Gol
and LIC together continue to hold over 80% stake in the bank. CRISIL believes that the acquisition does not impact the expectation of
support from Gol for the Bank. LIC is a2 100% Gol owned entity and has supported the Gotl in its recapitaiisation programies for public
sector banks (PSBs) in the past, Even in fiscal 2018, LIC had infused Rs 394 crore In IDBI Bank, while Gol infused Rs 12,471 crore. in
September 2018, the Bank received capital infusion of Rs 9,300 crore by LIC and Gol which heiped it improve the capitai ratios and bring
it back above the regulatory requirement. Hence, CRISIL believes that even if LIC is the majority shareholder, Gol will continue to be
involved in matters relating to IDBI Bank. The stability of the banking sector is of prime importance to Gol, given the criticalily of the
sector to the economy, the strong public perception of sovereign backing for PSBs, and the severe implications of any PSB fallure in
terms of political fallout, systemic stability, and investor confidence in public sector institutions.

Key. Rating Drivers & Detailed Description

Strengths:

* Strong expectation of support from Gol

The rating factors in an expectation of strong support from LIC and Gol, both on an ongoing basis and in the event of distress. LIC had,
on January 21, 2019, completed acquisition of 51% controliing stake in 1DBI Bank, infusing total capital of Rs 21624 crore in the bank. In
September 2018, the Bank further received capital infusion of Rs 8,300 crore by LIC and Gol which helped it improve the capital ratios
and bring it back above the regulatory requirement. Post the acquisition, Gol stake stood at 47.11%. Given that LIC Is a 100% Gol-owned
enlity and has supported the Gol in its recapitalisation programnies for publlc sector banks in the past, CRISIL beligves that Gol will
continue to be involved In matters relating to IDBI Bank. The stabiiity of the banking sector is of prime importance to Goi, given the
criticality of the sector to the economy, the strong public perception of sovereigh backing for PSBs, and the severe implications of any
PSB failure in terms of political faliout, systemic stability, and investor confidence in public sector institutions.

CRISIL will, however, continue to monitor LIC's pians, likely over a 5-7 year period, to bring down its stake in IDBI Bank to below 51%

* Established market position, supported by a large asset base

The bank had an asset base of Rs 313,663 crore as on September 30, 2019. Advances of Rs 132,718 crore accounted for around 1.3%
of the banking system advances. While the bank has been de-growing over the past few quarters, it is still among one of the iarge banks
in India. Within the advances book, bank-has feduced its corporate book exposure and increased its share of retail advances. As on
September 30, 2019, share of retail book stood at 53% compared to 46% as on September 30, 2018.

Weaknesses:

* Weak asset quality; continued pressure expected

Asset quality has continued to deteriorate over the past few quarters as reflected in the increase in gross NPAs to 29.4% as on
September 30, 2019 (27.47% as on March 31, 2018), from 27.85% as on March 31, 2018. While the increase in the gross NPA ratio is
partly on account of de-growth in advances, absolute quantum has also increased over this period. Shppages to NPAs (as a percentage
of opening net advances) remained high, at around 9.1% (annualised) in the first half of fiscal 2020 {10.6% in fiscal 2019 and 20.1% in
fiscal 2018). As on September 30, 2018, SMA 2 exposure stood at Rs.6285 crore corpared to Rs.2865 crore as on June 30, 2018.
However, the net NPA for the bank has reduced to 5.97% as on September 30, 2019 compared to 17.3% as on September 30, 2018
mainly on account additional provisions made by the bank. Containing deterioration in asset quality, and hence profitability, remains a
key monitorable. .

* Weak earnings profile

The sharp deterioration in asset quality has significantly impacted profitability. Net loss and return on assets (annuahsed) stood at Rs
7260 crore and negative 4.6%, respectively, for the first half of fiscal 2020 (Rs 15116 crore and a negative 4.5%, respectively, for fiscal
2019). The net interest margin (NIM*; net interest income to average total assets) improved to 2.0% for the first half of fiscal 2020 as
against 1.7% for corresponding period of previous year due to the impact of interest reversal on the NIM being offset by the decline in
cost of deposits (5.0% in the first half of fiscal 2020); however, it still remains low.

The pre provisioning profit (PPOP) for the bank improved to Rs 1031 crore during the quarter ended September 30, 2019 as compared
Rs 883 crore during the quarter ended September 30, 2018. Provisioning costs continue to remain high at 7.6% for the first half of fiscal
2020 (8.0% in fiscal 2019), and are expected to remain high over the next few quarters, given continued slippages and increasing
provisioning requirements on stressed assets. The provisioning coverage ratio (PCR; excluding technical write offs) for the bank
improved to 85% as on September 30, 2018 compared to 55% as o September 30,2018. Ability to contain further deterioration in asset
quality and thereby return to profitability and marage earnings remains a key sensitivity factor. ’

Liguidity Strong
The Liquidity Coverage Ratio of the bank stood at 114.37% as on March 31, 2018. The bank's liquidity also benefits from access to
syslemic sources of funds, such as the liquidity adjustment facility from. RBI and actess to the call money market.

Outlook: Stable
CRISIL believes that IDBI Bank will continue to benefit from strong suppoft from Gol and LIC

Rating Sensitivity factors

Upward Factors

* Bank turning profitable on a sustainable basis

* Maintaining CET | and overall CAR ratio above 9.0% and 12.5% respectively

Downward Factors

hitps://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/IDBI_Bank_Limite... 12/18/2019
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* Any change in stance of support from Gol or LIC
* Deterioration in asset quality with Net NPA ratio rising above 6.0%

About the Bank

Industrial Deveiopment Bank of India Ltd (IDBI) was constituted by Gol under the Industrial Development Bank of India Act, 1964, and
was reconstituted as a banking company on October 1, 2004, to underiake commerciai banking and development banking activities. The
erstwhile IDBI Bank Ltd, |DBI's subsidiary, was merged with IDBI in 2005. in 2006, IDBI acquired United Western Bank. In 2008, it got its
present name.

In fiscal 2019, net loss was Rs 15116 crore and totai income (net of interest expense) Rs 9206 crore, against a nef loss and total income
(net of interest expenses) of Rs 8238 crore and Rs 12654 crore, respectively, in fiscal 2018. For the first haif of fiscai 2020, net loss was
Rs 7260 crore and total income (net of interest expense) Rs 4955 crore, against a net loss of Rs 6012 crore and totai income (net of
interest expense) of Rs 4389 crora in the first half of fiscal 2019.

Key Financial Indigators

As on/ for the halfyear ended September 30 ] 2019 2018
Total Assets Rs crore 313663 325761
Total income ) Rs crore 12155 12565
Loss Rs crore 7260 6012
Gross NPA % 29.43 31.78
Overall capital adequacy ratio % 11.98 6.22
Return on assets (Annualised) % -4.6 -3.6

Any other information: Not applicable

Note on compiexity ievels of the rated instrument:

CRISIL compiexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available on

ww crisit comlcomplexily-levels, USars are advised to refer to the CRISIL compiexity levels for instruments that they consider for investment.
Users may also_call the Customer Service Helpdask with queries on specific instruments.

Note on Tier-li Instruments (Under Basel 1lI)

The distinguishing feature of Tier-Il capital instruments under Basel |li is the existence of the point of non-viability (PoNV) trigger, which
may resuit in loss of principal to investors, and hence, to default on the instrument by the issuer. As per the Basel lil guidelines, the PoNV
trigger wili be determined by RBi. CRISIL believes that the PoNV trigger is a remote possibility in the Indian context, given the robust
regulatory and supervisory framework, and the systemic importance of the banking sector. The inherent risks associated with the PoNV
feature have, nevertheless, been adequateiy factored into the rating on the instrument.

Note on Hybrid Instruments (Under Basei )

Given that hybrid capital instruments (Tier-! perpetual bonds and Upper Tier-Il bonds; under Basel i) have characteristics that set them
apart from Lower Tier-If bonds (under Basel il), the ratings on the two instruments may not necessarily be identical. The factors that
could trigger a default for hybrid instruments include: the bank breaching the reguiatory minimum capital requirement, or the regulator's
denial of permission to the bank to make payments of interest and principal if it reports losses. Hence, the transition from one rating
category to another may be significantly sharper for these instruments than in the case of Lower Tier-lf bonds; this is because debt
servicing on hybrid instruments is far more sensitive to the bank's overall capital adequacy levels and profitability.

Annexure - Details of Instrument(s)
Date of Coupon issue Size Rating Outstanding

ISIN Security Description Maturity Date

Allotment Rate (%) (Rs Crore) with Outlook

NA Tier i (Basel ili)* NA NA NA 2000 CRISIL A+/Stable
INEOO8AOBNGY Omni Bond 23-Sep-07 10.07 23-Sep-22 4.2 CRISIL A+/Stable
INEOOBAQBQI8 Omnl Bond 14-Mar-09 11.25 14-Mar-29 2 CRISIL A+/Stable
INEQO8AOBR30 Omni Bond 13-Jun-09 9.56 13-Jun-29 1 CRISIL A+/Stable
INEQOBAQBRT71 Omni Bond 26-Sep-09 9.67 26-Sep-29 2 CRISIL A+/Stable
INEQ0O8BAO8UGS# Bonds 26-Dec-12 9.4 Perpetual 850 CRISIL A+/Stable
INEO08A08S62 Lower Tier H 23-Mar-10 9.05 23-Mar-20 600 CRISIL A+/Stable
INEQOBAD8S88 Lower Tier I 08-Jul-10 8.57 08-Jul-25 302 CRISIL A+/Stable
INEOO8AD8S96 Lower Tier Il 29-Sep-10 8.63 29-Sep-20 40 CRISIL A+/Stable
INEOOBADST20 Lower Tler ll 20-Jan-11 9.04 20-Jan-26 856.1 CRISHL. A+/Stable
INEQOBAOQBTE1 Lower Tier i 04-Aug-11 9.38 - 04-Aug-21 484.4 CRISIL A+/Stable
INEOQBAODBT79 Bond 26-Nov-11 9.72 26-Nov-21 250 CRISIL A+/Stable
INEOOBA08T87 Lower Tier Il 30-Nov-11 9.7 30-Nov-21 500 CRISIL A+/Stable
INEOQ8AQ8TI5 Lower Tier |! 13-Dec-11 |- 9.45 13-Dec-21 600 CRISIL A+/Stable
INEQO8AO8BU19 Lower Tier Il 15-Mar-12 9.25° 15-Mar-22 1000 CRISIL A+/Stable
iNE008A08U43 Lower Tier !l 25-Oct-12 9.25 25-0Oct-37 1000 CRISIL A+/Stable
INEQOO8ADS8US0 Lower Tier Il 13-Dec-12 8.99 13-Dec-27 505 CRISIL A+/Stable
INEOO8AQ8U76 Omni Bond 12-Sep-14 | 9.27™ 12-Sep-24 1000 CRISIL A+/Stabie
INEO08ADSBU92 Omni Bond 21-Jan-15 8.725 21-Jan-25 3000 CRISIL A+/Stable
INE0OBAQSV26 Omni Bond 08-Feb-16 8.8 09-Feb-26 1000 CRISIL A+/Stable
INEOOBADBS47 Upper Tier il 03-Feb-10 8.65 03-Feb-25 501.2 CRISIL A-/Stable
INEOQBAQ8T46 Upper Tier |l 25-Mar-11 9.4 25-Mar-26 1000 CRIiSIL A-/Stable
INEO08AQ08S521 Tier | Perpetua 23-Dec-09 9.2 Perpetual 275.5 CRISIL A-/Stable
iNEOQOBAQN8S39 Tier| Perpetua 29-Jan-10 9.25 Perpetuai 306.2 CRISiL A-/Stable
INEQOSA08S54 Tier| Perpetua 10-Mar-10 9.65 Perpetual 550 CRISIL A-/Stable

 https://www trisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/IDBI_B ank_Limite... 12/18/2019
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INEOOBAD8S70 Tier! Perpetual 22-Jun-10 9.45 . |  Perpetual 245.1 ‘CRISIL A-/Stable
INEO0BAOBVOD Tier || (Basel ll) 31-Dec-15 862 31-Dec-30 1000 . CRISIL A+/Stable
INEODBAOBVY S Tier Il (Basel 1) 02-Jan-16% ) ., 8.62 02-Jan-26 900, CRISIL A+/Stable

- CRISIL
NA Bond* NA NA - NA 30696.2 A+/Stable/CRISIL
N A-IStable .
Fixed Deposit
NA Programme NA NA NA NA FAA/Stable
Certificate of Deposit : -
NA Programme NA NA NA 40000 CRISIL A1f

*Unutlllsed/utlllsed and redeemed; awaiting third-party. verlf catlon/deta:ls from c0mpan

#Instrumerits were Issued as Innovative Perpetual Debt Instruments in December 2012. In 2013, they were derecognlsed as Tler I Instruments and consldered
as senlor bonds as per RBI Iinstructions. Given that the features of the instrument are now akin té senlor bonds, the rating Is the same as that on senior bonds.

The bank has an option to call the instrument in December 2022.

~yet to be issued

Annexure - Details of Rating Withdrawn

-

hY

Coupbn rate] Issue size
S Name of Instrumen Allo ] o
| IN ‘ am trume t vtment_Date %) vMaturl.ty Date (Rs.crore)
INEOQOBADBQ72 Omni Bond 15-Dec-08, 11.3 15-Dec-18 1439.9
INEQOBAD9885 Flexi Bond . 12-Jan-04 7 12-Jan-19 10745
INEQOBAOBUASB Omni Bond 12-Jan-04 7 12-Jan-19 25
INEOOBA0BQ80 Omni Bond 26-Mar-09 9.5 . 26-Mar-99 332
INEOOBAOBR 14 Upper, Tier li 31-Mar-09 9.5 . 31-Mar-24 350
INEOOBADSAM3 Flexi Bond . 20-Apr-04 . B.75 20-Apr-19 19.39
INEOOBAOBRSS Upper Tier i .|, . 26-dun-09 | 8.95 26-Jun-24 500
INEOOBAQBRSE3 Upper Tier |l oy .,25 Sep:09 . 9 25:Sep-24 500 .
iNEOOBAQBRY7 Upper Tier i ] 19-Nov-09 8.9 19-Npv-24 _285
INEQOOBAQBS13 Tier Il 23-Nov-09 8.63 23-Nov-19 302.5
Annexure - Rating History for last 3 Years . . ) .
Current ) 2049 {History) 2018 2047 2046 Start of 2016
instrument | Type 0'2?;:2‘::‘"9 Ratlng Date Rating Date Rating Date Rallng Data Rating Rating
Certificate of CRISIL CRISIL
Depostt ST | 40000.00 e |ororte| R |28 crisLaw | 210817 | CRISILAte | 040846 | CRISLAW | CRISILAM
16.08:18 CRISIL A+ | 230547 | CRISILAL: | 02-02.16 | GRISILAIT
i , 1250118 ] CRISILA{+ ] 04-05-17 | CRISILAI+ |
El:s:slts FD 0.00‘ FAA/Slabie | 07-01-19 | FAA/Slable | 22-14-18 | FAA/Slable | 21-08-17 | FAA/Negalive | 04-08-16 | FAAANegelive | FAAA/SIabie
FAA/Waich y
160818 | FamSiable | 23.05.17 | RSP | 100316 | FanaNagalive
] 25-01-18 | FAMSlable | 04-05-17 | FAA#/Negalive | 020215 | FAANSIable _ )
339,12 CRISIL CRISIL CRISIL  |. CRISIL CRISIL CRISIL
FloxiBonds | LT | 425740 | awState | 77019 asisiavie | 221181 avisiable | 20817 | aujNagaiive | 94%518 |- aniegative | AnsiNegaiive
i CRISIL .
CRISIL , CRISIL
16-08-18 230547 |  A+Warch | 10-03-16
B v A+lSlabIa Negative _ . AA/Negallve
CRISL |, CRISIL CRISIL
, ) OB avstaple | %0517 | aaNegalive | 920216 | aas/Negsiive ;
infrastructurs 10000.00 | GRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Bonds LT | 471219 | avistable | 970119 | avsiable | 221118 | avsisbie | 279817 | asmagative | P985 | aaNegative | AAs/Nagailve
" CRISIL
. CRISIL CRISIL
16.08-18 23.0817 | AsWalch | 10.03-16
) A+ISlablfz. . Negalive . ANNegal‘lve
CRISIL ‘CRISIL CRISIL
) 25'01'18‘ At+/Slable | 040517  AA-Negallve 020218 | ans/Negallve
Lower Tlerlt
1372918 | CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
g:’s‘gfu‘)"“"‘” LT | 1754238 | avwstavie | 9709 | ausiabie | 221118 avistabie | 210817 | Aunegative | 949815 | aaiNopative | Aat/Negalive
CRISIL :
CRISIL CRISIL
16-08-18 23-0517 |  A#Waich | 10-03-16 -
) A+ISlabIe - Negaliva AAINeqehve -
CRISIL CRISIL CRISIL
) ) . ) ] ) 25 01 181 AsfStabia 04-0517 AA-/Negalive . _02'0271_5 _AA+/Negalive o
73682.60 | CRISIL - CRISIL CRISIL CRISIL CRISIL CRISIL
omniBonds | LT | 474249 | avsiable | 970™1° | avsiable | 2218 | avstable | 270817 | acnagative | #0515 | Aamagative | AatiNagalive
CRISIL "
CRISIL CRISIL
16-08-18 ; 23.05-17 |  A+Walch | 10-03-16
| AAf/Slable ‘ o Nagalive ‘ ANNeqallve
CRISIL CRISIL CRISIL
250118 | pgstaple | 940517 | aadNegalive | 929218 | pasiNegaiive
R B 7 CRISIL CRISIL CRISIL CRISIL CRISIL GRISIL
or4 Bonds 2708.80 : i
{undorBasol | LT | 47-12.18 | A/Stavle | 7019 adsjape | 221118 Dﬁ;"‘a’l":’?ﬂ“ 20817 | ppnegative | 240816 | aaiNegalive | Aa/Nepalive
in ping L o ‘
CRISIL
CRISIL CRISIL
16-08-18 23.0517 |  AWatch | 10-03-16
4AISlabIe Nagative MINegguw;
ot
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/IDBI_Bank_Limite... 12/18/2019
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| 25.01-18 CRISIL 04-05-17 CRISIL 02-02-16 CRISIL
AJSlable A+/Nepalive AA/Negalive
Tier{ Bonds
CRISIL CRISIL CRISIL
{ltll)ndor Basel | LT - - 22.11-18 | Withdrawal 21-08-17 BBB+/Negallve 04-08-16 ANegative AA-INegalive
CRISIL
CRISIL CRISIL
16-08-18 " -05-17 | B -03-
BBB+/Nagative | 2395 zae;méd‘ 100316 | ANagative
CRISIL CRISIL CRISIL
25-01-18 BBB+/Negaliva 04-05-17 A-INegative 02-02-16 AA-INegative
Tior 1l Bonds
7000.00 CRISIL CRISIL CRISIL CRISIL CRISIL
}lll’l"d‘” Basel | LT [ (700540 | avistabie | 070F19 | avstanie | 22118 | acstaie | 2708171 AuNegative | 940815 | aaiNegative -
CRISIL
CRISIL CRISIL
16-08.18 23-05-17 A+Walch 10-03-16
A+/Stable Nagaiive AA/Negalive
CRISIL CRISIL CRISIL
250118 | pysiaple | 040517 AA-INegallve 02-02-16 AA+/Negallve
Upper Tier-li 200120 | CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
B . 07-01- -14- " -08- -
pondsjundor| LT | 142019 | adstable | 717 adstble | 22118 Do | FPOHT | aegaiive | #9848 | aaiNegalive | AARegalive
CRISIL
CRISIL CRISIL
16-08-18 23-05-17 A/Walch 10-03-16
AJSlable Negalive AA-INegalive
CRISIL CRISIL CRISIL
25:01-16 ASiable 04-05-17 A+/Negallva 02-02-18 AANegaive
All amounts are in Rs.Cr.
Links to related criteria
Rating Criteria for Banks and Financial institutions -
CRiSILs Criteria for rating short term debt
Criteria for Notching up Stand Alone Ratings of Entities Based on Governiment Support
Ratlng Criterla for Hybrid Capital instruments issued by banks under Basel Il guidelines
Rating criteria for Basel lil - compliant non-equity capital instruments
For further information contact:
Media Relations Anaiytical Contacts Customer Service Heipdesk
Saman Khan Krishnan Sltaraman Timings: 10.00 am to 7.00 pm
Media Relalions Senior Director - CRISIL Ratings Toll free Number: 1800 267 1301
CRISIL Limited - CRISIL Limited
D: +91 22 3342 3895 D:+91 22 3342 8070 For a copy of Rationales / Rating Reporis:
B: +91 22 3342 300D krishnan.sitaraman@crisil.com CRISILratingdesk@crisil.com
saman.khan@crisil.com
.| Ajit Velonie 1 For Analytical queries: )
Naireen Ahmed DgrectopCRISIL Ratings ratingsinvestardesk@crisil.com
Media Relations CRISIL Limited
CRISIL Limited D:+91 22 4097 8209
D: +91 22 3342 1818 alit.velonie@crisil.com
B: +91 22 3342 3000
naireen.ahmed@crisil.com
Kunai Mehra
Rating Anaiyst - CRISIL Ratings
CRISIL Limited
D:+91 22 3342 3292 "
Kunal.Mehra@crisil.com
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Note for Media:
This rating rationale is Iransmllled to you for the sole purpose of disseminallun through your newspapar / magazine / agency, The rating rationale may be
used.by you In full or in part witheul changing the meaning or contex! thereof but with due credit fo CRISIL, However, CRISIL aione has the sole right of
disiribution {whether directly or indirectly) of its ratlonales for consideration or otherwise through any media including websites, poriais elc.

About CRISIL Limited

CRISIL is a leading agile and innovative, global analytics company drivén by its mission of making markets funclion betier. We
are India's foremost provider of ratings, data, research, analylics and solutions. A sh‘ong track record of growth, cuiture of
innovation and global footprint sets us apart. We have delivered independent opinions, actiohable insights, and efficient solutions
to over 1.00,000 customers.

We are majority owned by S&P Global Inc., a leading provider of transparent and independerit ratings, benchmarks, anaiytics
and data to the capital and commodity markets woridwide.

For more information, visit www.crisil.com

Connec! wilh us: TWITTER | LINKEDIN | YOUTUBE | FACEBDOK

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited (“CRISIL"). We pxoneered the concept of credil rating in lndxa in 1987. CRISIL is
registered in India as a credit rating agency with the Securities and Exchange Board of Ihdia (*"SEBI"). With a tradition of
independencs, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire range
of debt instruments, such as, bank ioans, cerificates of deposit, commercial paper, non-convartible / converiible / partially
converlible bonds and-debenturss, perpetual bonds, bank hybrid capilal instruments, asset-backed and mortgage-backed
securities, partial guarantees and other structured debt instruments. We have rated over 24,500 large and mid-scale corporates
and financial institutions. CRISIL hes also instituled several innovations in India in the rating business, including rating munhicipal
bonds, partiaily guarantaed instruments and microfinence institutions. We also pioneered a globaliy unique rating service for
Micro, Smalt and Medium Enterprises (MSMEs) and significantly extended the accessibility to rating services to a wider markel.
Over 1,10,000 MSMESs have been rated by us. "

CRISIL PRIVACY

CRISIL respocts your privacy. We may use your contact Information, such as your name, address, and omall id lo fulfit your request and sarvico your
account and to provide you with additionalinformation !rom CRISIL.For further information on CRISIL’s privacy policy please visit www.crisil.com.

OISCLAIMER

This disclaimer forms pan of and applies lo each credit raling report and/or credit rating ratiohale thal we provide (each a “Réport®), For the avoidance of doubt, he
\erm *Roport” includes he information, ratings and olher contenl forming part of the Repart. The Rapan is intended for the jurisdiction of india only. This Report does
not constitute an offer of sarvicas, Without limiling tha generalily of the foregoing, nothing in the Report is fo be construad as CRISIL providing or inlending lo provide
any services in jurisdictions where CRISIL doss nat have the li end/or ragistration lo carry out its businass activities rolarred to above. Access or

use of this Report deas not creete a client refalionship batween CRISIL and the usar. P

We are riot awara that any user fntends 1o rely on the Report or of the manner in which a user inlends to use tha Reporl, in preparing our Reperl we have not jaken
nlo consideralion he objectives or particular needs of any particular user, N is made abundnnlly ciear thal tiie Repert is. not intended le and doss not constitute an
inveslment advice. The Report is nol an offer Lo sell or an oifer lo purchase or ibe for any investment in any securilles, instruments, facliiies or solicitation of
any kmd or otherwise enler inlo any deet or transaction with the unhly lo which the Reporl periains, The Report should hot bo the sale or primery basis for any

1t decision within the ing of any law or regulalion {including tha faws and regulalions applicable in the US).

Ralings from CRISIL Raling are stetements of oplmun as of Ihe dale they are exr d and not st s of fact or r 1o purc , hoid, or sell any
securtias / instruments or to make any inions axprassed here ara in good faith, are subject lo change withoul nolice, and are only
curmnl as of the stoled date of lhelr issue. CRISIL assumes no nbllgalmn 1o update its oplnlons follawing pubhcullon in any ferm or fermol although CRISIL may

its aplnions and analysls. CRISIL raling conlmnud in tho Reporils nol a subslitute for the skill, judgrient and experience of the usar, its managemenl,
emplayees, advusurs andfor dxanls wnen making | { or other b decisi Tha reci| of the Report shnuld reiy on their own judgment and lake
their own professional advice befare acting on lhe Repert in any way.CRISIL or ils assoclales may have olher fal tr ions with the pany/entily.

Neither CRISIL norits afiiiates, llurd parly providers, as weli as (heir directors, olficers, sharehoidars, employees or egents (colicclivaly, "CRISIL Parties”) gueranlee

the sor ) af the Repon, and no CRISIL Parly shall have any liahility for any errors, amissions, or interruplions thereln, regardiess of

the causp, of for (e results obtained from the use of any part of tne Repcrl. EACH CRISIL PARTY DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED -
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABIL!TY SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE

OR USE. In no event shall any CRISIL Party be liabla to any party for any direc!, indirec!, thcid 'A ’A punilive, speclai or consequentia

damages, cosls, expenses, legal lees, or losses {including, without limitetion, lost income or tosl profils and ppl cos(s) in ion wilh any use of any part

of the Report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for ils ratings and cerlain credil-relaled analyses, normally from lssuers or underwrilers af ihe Instruments, [acillties,
securilies or from obligors. CRISIL's public ralings and analysis as are requirad te be disclased under lhe reg of the ies ond hange Board of India
{and other applicable regulations, if any) are made avaiiabie on ils web sites, www.crisil.com (free of charge). Reports with more delel} and additionat informalion mey
be available lor subscriplion a! @ fee — more details about CRISIL ralings are avallable here: www crisiiratings.com.

CRISIL and ils affiiiates do nol acl as a fiduciary. While CRISIL has oblalned ink tion from o lo be reliable, CRISIL does nol perform an audit and
urideriekas ne duly of due difigence or independent verification of any lnlummllnn it recelves end / or relles ln lls Reports, CRISIL keaps certain aclivilies of ils
business units separale from each other in order to presesve the ind 1ce and ob) y of the r ive aclivily, As a rosull, ceftaln business units of CRISIL
may have lnlormallon that is nol avaliabie lo olher CRISIL businass unils. CRISIL has aslablishad policies end procedures {o maintain the confidentiallty of certaln

n bli ived in conneclion with each analylicat process. CRISIL has in place a ralings cote of conduct and policies for anatytical firewalls and for
managlng conflict of mlaresl For details piease refer to; hilps:/iwww.crisil. comlenmomelour-businessaesiratingsiregulatory-disclosures/ighlighted-policles.ntnt

CPRISIL's rating criteria are gensrally avaliable withoul charge fo the public on Ihe CRISI public web sile, www.crisil.com, Far letest raling informalion on any
instrument o any company raled by CRISIL you may conlact CRISIL RATING DESK al CRlSILmImgdesk@cﬂsll com, or al {0091) 1800267 1304.

This Report should not be reproducad or redistributed to any othar parson of in any form without 8 prior wrilien consent oi CRISIL

Ali rights reserved @ CRISIL
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