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The Manager (Listing) The Manager (Listing)

National Stock Exchange of India Ltd., Bombay Stock Exchange Ltd.,

Exchange Plaza, 5th Floor, 25th Floor, Phiroze Jeejeebhoy Towers,

Plot No.C/1, G Block, Dalal Street, Fort,

Bandra Kurla Complex, Bandra(E), Mumbeai - 400 001

Mumbeai - 400 051

Dear Sir,
Intimation of Rating of Debt instrument 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 Rs. 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 Rs. 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.

HadT

Ry

39 FAgVEYS




Rating Rationale Page 2 of 7

Ratings CRISIL

An S&P Globa{ Company

Rating Rationale
December 17, 2019 | Mumbai

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

Rating Action

| Rs.2000 Crore Tier Il Bonds (Under Basel i) CRISIL A+/Stable (Assigned)
Rs.2000 Crore Tier |l Bonds (Under Basel lll) CRISIL A+/Stable (Reaffirmed)
Infrastructure Bonds Agaregating Rs.2000 Crore CRISIL A+/Stable (Reaffirmed)
Infrastructure Bonds Aggregating Rs.8000 Crore CRISIL A+/Stable (Reaffirmed)
Rs.3000 Crore Tier Il Bonds (Under Basel lil) CRISIL A+/Stable (Reaffirmed)
Senior/Lower Tier-ll Bonds Aggregating Rs.5000
g ggregating Rs.5000 Crore (Under | » ooy A+/Stable (Reaffirmed)
Lower Tier-ll Bonds Aggregating Rs.8739.18 Crore (Under
Basel Il) (Reduced from Rs.9041.68 Crore) CRISIL A+/Stabie (Reaftirmed)
Omni Bonds Aggregating Rs.13682.6 Crore (Reduced from
Rs.15479.50 Crore) { d CRISIL A+/Stable (Reaffirmed)
Flexi Bonds Aggregating Rs.339.12 Crore (Reduced f
bt g { rom CRISIL A+/Stable (Reaffirmed)
Upper Tier-il Bonds Aggregating Rs.2001.20 Crore (Under
Basel Il) (Reduced from Rs.3638.20 Crore) CRIBIL. A+Stable (Renftinmud) |
Tier-l Perpetual Bonds Aggregating Rs.2708.8 C
g ggregating rore (Under | coisi A-/Stable (Reaffirmed)
Fixed Deposit Programme FAA/Stable (Reaffirmed)
Rs.40000 Crore Certificates of Deposit Programme CRISIL A1+ (Reaffirmed)

1 crore = 10 million

Refar to annexure for Details of instrumenls & Bank Facililies

Detziled Rationale 5

CRISIL has assigned its 'CRISIL A+/Stable’ rating to the Rs 2000 crore Tier- |l bonds (under Basel lil) of IDBI Bank Limited (IDBI Bank).
The ratings on the Bank's other debt instruments are reaffirmed at 'CRISIL A+/CRISIL A-/FAA/Stable/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 (Gotl), both on an ongoing basis and in
the event of distress. The ratings also factor in the Bank's established market position, supporied by a large asset base. These rating
strengths are partially offset by weak asset quality and earnings profile.

LIC had, on January 21, 2019, completed acquisition of 51% controlling stake in |DBI Bank, infusing totai capital 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 Gol will continue to be involved in matters relating
to IDBI Bank.

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

The bank has estabiished market position, supported by a large asset base. However over the years its book has been de-growing
mainly on account of increasing NPA and capital constrain. As on September 30, 2019, 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 Iil) at 9.27%, 9.52% and 11.98%, respecli\_rely, as on
September 30, 2019 compared to 3.87%.4.22% and 8.22%, respectively, as on September 30,2018 (below the regulatory requirement).

' busi i i i in elevated. Gross non-performing
Banks' business performance remains weak. Gross non-performing assets (NPAs) and slippages remain & :

assets ?hLIIPAs) stgad at 29.4% as on September 30, 2019, while slippages in the first half of fiscal 2020 were 8.1% (annugllzed). Net NPA
for the bank has reduced to 5.97% as on September 30, 2018 compared o 17.3% as on September 30, 2018 mainly on account
additional provisions made by the bank. As on September 30, 2015, SMA 2 exposure stood at Rs.5295 crore compared to Rs.2885 crore
as on June 30, 20189.

i i t of sharp increase in provisioning costs.
The bank also made a loss of Rs 7260 crore in the first half of fiscal 2020 mainly on accoun
Provision cover for NPAs (excluding technical write-offs), increased to around 85% as on September 30, 2019 from 55 % as on
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September 30, 2018. Provisions for incremental slippages and ageing provisions will continue to impact profitability over the next few
quarters. Ability to arrest further slippages and effect recoveries from existing NPAs, thereby improving profitability, will be a key

determinant of the bank's ability to maintain a 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, its 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 90% stake in the bank. CRISIL believes that the acquisition does not impact the expectation of
support from Gol for the Bank. LIC is a 100% Gol owned entity and has supported the Gol in its recapitalisation programmes 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 2019, the Bank received capital 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. 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 criticality of the

sector to the economy, the strong public perception of sovereign backing for PSBs, and the severe implications of any PSB failure 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% controlling stake in IDBI Bank, infusing total capital of Rs 21824 crore in the bank. In
September 2019, 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% Geol-owned
entity and has supported the Gol in its recapitalisation programmes for public sector banks in the past, CRISIL believes that 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
criticality of the sector to the economy, the strong public perception of sovereign backing for PSBs, and the severe implications of any
PSB failure in terms of political fallout, systemic stability, and investor confidence in public sector institutions.

CRISIL will, however, continue to monitor LIC's plans, 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 cn 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 large banks
in India. Within the advances book, bank has reduced its corporate book exposure and increased its share of retail advances. As on
September 30, 2018, 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 28.4% as on
September 30, 2019 (27.47% as on March 31, 2019), from 27.95% as on March 31, 2018. While the increase in the gross NPA ratio is
partly on account of de-growth in advances, absolute guantum has also increased over this period. Slippages to NPAs (as a percentage
of opening net advances) remained high, at around 9.1% (annualised) in the first haif of fiscal 2020 (10.6% in fiscal 2019 and 20.1% in
fiscal 2018). As on September 30, 2019, SMA 2 exposure stood at Rs.6295 crore compared 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 qssets (annuahsec_i) 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%, respectlyely. 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.

isioni rofit (PPOP) for the bank improved to Rs 1031 crore during the quarter ended September 30, 2019 as compared
;zeazgece?:ﬂg::‘g? tge qu(arter egded September 30, 2018. Provisioning costs continue tc 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 anfd 1r:;:reabsm?(
provisioning requirements on stressed assets. The provisioning coverage ratio (PCR; ex<_:|_udmg tech_mcal write offg) t:'r ‘?\ : sasl .
improved to 85% as on September 30, 2019 compared to 55% as on September ;_0._2013. Ability to contain further deterioration |
quality and thereby return to profitability and manage earnings remains a key sensitivity factor.

Liguidity Strong i
Tihe Liquidity Coverage Ratio of the bank stood at 414.37% as on March 31, 2019. The bank's liquidity also benefits from access to
systemic sources of funds, such as the liquidity adjustment facility from RB! and access to the call money market.

Outlook: Stable
CRISIL believes that IDBI Bank will continue to benefit from strong support 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
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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 Development 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 undertake commercial banking and development banking activities. The

erstwhile IDBI Bank Ltd, IDBI's subsidiary, was merged with IDB! 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 total income (net of interest expense) Rs 9208 crore, against a net 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 fiscal 2020, net loss was

Bs 7260 crore and total income (net of interest expense) Rs 4955 crore, against a net loss of Rs 6012 crore and total income {net of
interest expense) of Rs 4388 crore in the first half of fiscal 2019.

Keg Financial Indicators
As on / for the half year 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
Overali capital adequacy ratio % 11.98 6.22

| Return on assets (Annualised) % -4.6 -3.6

Any other information: Not applicable

Note on complexity levels of the rated instrument:

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

soww crisil comicomplexily-leveis. Users are advised to refer to the CRISIL complexity levels for instruments that they consider for investment.
Users may also call the Customer Service Helpdesk with queries on specific instruments.

Note on Tier-ll Instruments (Under Basel 1)

The distinguishing feature of Tier-ll capital instruments under Basel ill is the existence of the point of non-viability (PoNV) trigger, which
may result in loss of principal to investors, and hence, to default on the instrument by the issuer. As per the Basel Il guidelines, the PoNV
trigger will 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 adequately factored into the rating on the instrument.

Note on Hybrid Instruments (Under Basel i)

Given that hybrid capital instruments (Tier-l perpetual bonds and Upper Tier-Il bonds; under Basel Il) have characteristics that set them
apart from Lower Tier-li bonds (under Basel I1), 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 regulatory 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-ll 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)

g - Date of Coupon : Issue Size Rating Outstanding
b Security Descripion i mont Ratep(%) WMaturity Dats. o Grore) with Outlook
NA Tier It (Basel l)* NA NA NA 2000 CRISIL A+/Stable
INEQOBADBNGET Omni Bond 23-Sep-07 10.07 23-Sep-22 4.2 CRISIL A+/Stable
INEOOBADBQO8 Omni Bond 14-Mar-09 11:25 14-Mar-29 2 CRISIL A+/Stable
INEOOBADBR30 Omni Bond 13-Jun-08 9.56 13-Jun-28 1 CRISIL A+/Stable
INEOOBAOBRT71 Omni Bond 286-Sep-09 5.67 26-Sep-29 2 CRISIL A+/Stable
INEQDBAOSUBS# Bonds 26-Dec-12 84 Perpetual 850 CRISIL A+/Stable
INEQOBAD8SE2 Lower Tier i 23-Mar-10 9.05 23-Mar-20 600 CRISIL A+/Stable
INEOOBAO8BSSS Lower Tier Il 08-Jul-10 8.57 08-Jul-25 302 CRISIL A~+/Stabie
INEOCBADOBSEE Lower Tier Il 28-Sep-10 8.63 29-Sep-20 40 CRISIL A+/Stable
INEOCBADBT20 Lower Tier !l 20-Jan-11 9.04 20-Jan-26 856.1 CRISIL A+/Stable
INEQOOBAD8BTE1 Lower Tier i 04-Aug-11 8.38 04-Aug-21 484 .4 CRISIL A+/Stable
INEOOBAQOBT7S Bond 28-Nov-11 9.72 26-Nov-21 250 CRISIL A+/Stable
INEQOSAQSTSEY Lower Tier Il 30-Nov-11 9.7 30-Nov-21 500 CRISIL A+/Stable
INEOOBAD8TS5 Lower Tier |l 13-Dec-11 9.45 13-Dec-21 600 CRISIL A+/Stable
INEQDBALBU19 Lower Tier Il 15-Mar-12 9.25 15-Mar-22 1000 CRISIL A+/Stable
INEODBAOBUA43 Lower Tier Il 25-Oct-12 9.25 25-Oct-37 1000 CRISIL A+/Stable
INEOOBAOBUS0 Lower Tier I} 13-Dec-12 8.99 13-Dec-27 505 CRISIL A+/Stable
INEOOBAQBUTE Omni Bond 12-Sep-14 9.27 12-Sep-24 1000 CRISIL A+/Stable
INEQO8AQBUS2 Omni Bond 21-Jan-15 8.725 21-Jan-25 3000 CRISIL A+/Stable
INEQOBAQBV26 Omni Bond 09-Feb-16 8.8 09-Feb-26 1000 CRISIL A+/Stable
INEODOBACBS4T Upper Tier |l 03-Feb-10 8.65 03-Feb-25 501.2 CRISIL A-/Stable
INEQOBADBT46 Upper Tier |l 25-Mar-11 8.4 25-Mar-26 1000 CRISIL A-/Stable
INEQOBADBS21 Tier { Perpetual 23-Dec-08 8.2 Perpetual 275D CRISIL A-/Stable
INEOOBADBS3S Tier | Perpetual 28-Jan-10 9.25 Perpetual 3086.2 CRISIL A-/Stable
INEOD8AOBS54 Tier | Perpetual 10-Mar-10 8.65 Perpetual 550 CRISIL A-/Stable
Lttmnellismumer nutnil Ananluanthinannhaval/D atiann/D atinal 1a#/R atinaNNana/TMRT Ranly T (¢tnita 1712/M7N01Q
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INEQOBAQDBST70 Tier | Perpetual 22-Jun-10 9.15 Perpetual 245.1 CRISIL A-/Stable |
INECO8ACBVDD Tier Il (Basel [11) 31-Dec-15 8.62 31-Dec-30 1000 CRISIL A+/Stable
INEODBAOBV18 Tier Il (Basel lil) 02-Jan-16 8.62 02-Jan-26 900 CRISIL A+/Stable
CRISIL
NA Bond* NA NA NA 30696.2 A+/Stable/CRISIL
A-/Stable
Fixed Deposit
NA Programme NA NA NA NA FAA/Stable
Certificate of Deposit
NA Programme NA NA NA 40000 CRISIL A1+

*Unutilised/utilised and redeemed; awaiting third-party verification/details from company
#Instruments were issued as Innovative Perpetual Debt instruments in December 2012, In 2013, they were derecognised as Tier I instruments and considered

as senior bonds as per RBI instructions. Given that the features of the instrument are now akin to senior 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

Coupon rate 2 Issue size
ISIN Name of Instrument Aliotment Datei M ity D
| (%) MUty Oate | 1pe srore)
INEODBAQO8Q72 Omni Bond 15-Dec-08 11.3 15-Dec-18 1439.9
INEOOBAD9885 Flexi Bond 12-Jan-04 7 12-Jan-19 107.45
INEQOBAOBUAS Omni Bond 12-Jan-04 7 12-Jan-19 25
INEQDBADBQS0 Omni Bond 26-Mar-09 8.5 26-Mar-99 332
INEOOBAOBR 14 Upper Tier i 31-Mar-09 9.5 31-Mar-24 350
INEOOBADSAM3 Flexi Bond 20-Apr-04 6.75 20-Apr-19 19.39
INECOBAOBRS5 Upper Tier Il 26-Jun-09 8.95 26-Jun-24 500
INECOBADBRE3 Upper Tier Il 25-Sep-09 9 25-Sep-24 500
INEODBAOBRSY Upper Tier Il 19-Nov-09 8.9 19-Nov-24 285
INEOOBAO8S13 Tier il 23-Nov-09 8.53 23-Nov-19 302.5
Annexure - Rating History for last 3 Years
Current 2018 (History) 2018 2017 2016 Start of 2015
Instrument | Type o";:;::‘#‘"g Rating Date Rating Date Rating Date Rating Date Rating Rating
Certificate of CRISIL CRISIL {
| Deposits ST | 40000.00 s 07-01-19 Aty 22-11-18 | CRISILA1+ | 21-08-17 | CRISIL A1+ | 04-08-16 | CRISILA1+ | CRISIL At+
i 16-08-18 | CRISILA1+ | 23-05-17 | CRISIL A1+ | 02-02-16 | CRISIL A1+
| 25-01-18 | CRISILA1+ | D4-05-17 | CRISIL A1+
igi::gsits FD 0.00 FAA/Stable | 07-01-19 | FAA/Stable | 22-11-18 | FAA/Slable | 21-08-17 | FAA/Negalive | 04-08-16 | FAAA/Negative | FAAA/Stable
i FAA/Walch :
| 16-08-18 | FAA/Stable | 23-05-17 Neonive 10-03-16 | FAAA/Negative
25-01-18 FAA/Slable 04-05-17 | FAA+/Negalive | 02-02-16 | FAAA/Slabie
| 339,12 CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
FlexiBonds | LT | 354349 | Awistavie | 97919 | avstanie | 2218 | avstaole | 2787 | aunegative | %4078 | aaNegatve | AA+iNegative
CRISIL
CRISIL = CRISIL
! 160818 | oS | 2305417 ;;:f::::t;h 100318 |\ negative
CRISIL CRISIL CRISIL
250118 | agipie | 940517 | aaiNegative | 929218 | apsiNegative
infrastructure 10000.00 CRISIL CRISIL CRISIL CRISIL : CRISIL CRISIL
Bonds LT | y732.90 | avsteble | 970191 acgiamie | 221118 | adstabie | 210817 | aomegative | 940818 | aamegative | AAsiNegative
CRISIL
CRISIL CRISIL
18:08-10 A+/Stable 250517 ﬁ;ﬁ::g\ﬁh 10-03-16 AA/Negative :
CRISIL CRISIL CRISIL |
25-01-18 A+/Stabla | 940517 AA-/Negative Q=010 AA+/Negalive 1
Lower Tier-l
1373918 | CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
g::‘:ﬁl‘)““dar LT | 17-12-18 | Awsuable | 97919 avsiabre | 221118 A+/Stable 21-08-17 A+INegalive 04:06:10 AA/Negative | AA+/Negative
CRISIL !
CRISIL CRISIL i
16-08-18 23-05-17 A+MWalch | 10-03-15 . |
A+/Stable Negalive AA/Negalive |
CRISIL CRISIL CRISIL I
250118 | agstanle | 949517 | aaiNegative | 0279218 | aaciNegative '
: | 13682.60 | CRISIL CRISIL g CRISIL CRISIL i CRISIL CRISIL |
Omni Bonds l LY 17-12-19 | A+/Stable 07-01-18 | as/stable 22-11-18 A+/Stable 21:08-17 A+/Negalive 050010 An/Negative | AA+/Negative
I CRISIL
CRISIL CRISIL
16-08-18 23-05-17 |  A+MWatch | 10-03-16 .
A+/Stable Negative AA/Negalive
CRISIL CRISIL CRISIL
SO A+/Stable Da-03:17 AA-INegalive 02-02:18 AA+iNegative
Parpetual CRISIL
Tier-l Bonds 2708.80 CRISIL . CRISIL : CRISIL ’ CRISIL CRISIL
{under Base! LT 17-12-19 A-IStable LIfaidt: A-IStable 22-11-18 D’:;':r;:;‘hg 21-08-17 A/Negative UA-U6-10 AA-/Negative | AA/Negalive
11
CRISIL
CRISIL CRISIL
16-08-18 23-05-17 AlWatch 10-03-16 .
A/Stable Negative AA-/Negalive 1
1
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L 25-01-18 CRISIL 04-05-17 CRISIL 02-02-16 CRISIL [
A/Stable A+/Negative AA/Negative |
hipud e CRISIL CRISIL CRISIL
Under Basel | LT - = .11- & =
{") 22-11-18 Withdrawal 21-08-17 BBB+/Negalive 04-08-16 ANegative AA-INegative
CRISIL
CRISIL CRISIL
16-08-18 > 23-05-17 | BBB+MWalch | 10-03-16 -
BBE+/Negative Negative A/Negalive
SHaL CRISIL CRISIL CRISIL
25-01-18 BBB+/Negative Ll A-/Negative 02-02-16 AA-/Negalive
Tier |l Bonds
7000.00 CRISIL DAL CRISIL CRISIL CRISIL CRISIL
fllf)"""s“” LT | 471249 | Awstable | 970%18 | avsiapie | 22118 |  aiisiapie | 210817 AsNegative | %40818 | aaNegative =
CRISIL
CRISIL CRISIL
16-08-18 23-05-17 A+Malch 10-03-1 = |
A+/Slable Negative 0-03-15 AA/Negalive |
CRISIL CRISIL CRISIL
2501181 aistable | 49517 | aasNegatve | 920218 | aavinagative
Upper Tier-i! CRISIL
2001.20 CRISIL CRISIL CRISIL CRISIL CRISIL
Bonds (under| LT 07-01-19 22-11-18 A-Match 21-08-17 : 04-08-18 5 3
Basel "‘] 17-12-19 | A-/Stable A-/Stable Developing AlNegative AA-Negalive | AANegative |
CRISIL
CRISIL CRISIL
16-08-18 23-05-17 AfWalch 10-03-16
AJStable Negative AA-/Negalive
CRISIL CRISIL CRISIL
| 25-01-18 ASStable 04-05-17 A+/Negalive 02-02-16 AA/Negalive
Alf amounts are in Rs.Cr.

Links to related criteria

CRISILs Criteria for rating short term debt

Rating Criteria for Banks and Financial Institutions

Criteria for Notching up Stand Alone Ratings of Entities Based on Government Support

Rating Criteria for Hybrid Capital instruments issued by banks under Basel li guidelines

Rating criteria for Basel lll - compliant non-equity capital instruments
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Nete fer Media:

This rating rationale is 1ransm§_t!nd to you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationale may be
used by you in full or in part without changing the meaning or conlext thereof but with due credit to CRISIL. However, CRISIL alone has the sole right ef
distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc,

About CRISIL Limited

CRISIL_ is a leading agile‘and innovative, global analylics company driven by Its mission of making markets function better. We
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not censtilute an offer of services. Withoul limiting the generalily of the foregoing, nothing in the Repart is to be construed as CRISIL prowiding or intending to provide
any sanwces in jurisdichions where CRISIL does not have lhe necessary kcenses and/or regisiration to camy oul ils Dusingss aclivibas refered lo abave. Access or
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We are not aware that any user intends 1o rely on Ihe Repart or of the manner in which a user intends lo use he Repart. In preparing our Repori we have nol {aken
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