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Dear Sir,
Clarification.: PNB--CARE Ratings Revision

This is in continuation to an announcement dated July 21, 2016 made by the Bank to
the Exchange, regarding Revision in Care Ratings -Bonds Issued by the Bank.

With reference to the following clarification sought from the bank we would like to
submit our reply

‘In case of downward rating, the disclosure may include reasons pubiished by rating
agency for such downward rating’.

Our reply

As per the rating rationale, CARE has revised Credit Ratings of PNB Capital Bonds
due to “Significant deterioration in the asset quality and profitability of the bank
during FY16 (refers to period from April 01 to March 31).”

Thanking you,
Yours faithfully
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(Rafi rnr%’:l)
Chief Manager
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