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The Manager (Listing) 
National Stock Exchange of India Ltd., 
Exchange Plaza, 5th Floor, 
Plot No.C/l, G Block, 
Bandra Kurla Complex, Bandra(E), 
Mumbai - 400 051 

The Manager (Listing) 
Bombay Stock Exchange Ltd., 
25th Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai - 400 001 

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 

I A+ I 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. 
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Ratings CRISIL 
An S&P Global Company 

Rating Rationale 
December 17. 2019 I Mumbai 

lOBI Bank Limited 
'CR/SIL A+/Stab/e' assigned to Tier /I Bonds (Under Basel /II) 

Rating Action 
Rs.2000 Crore Tier II Bonds (Under Basel III) CRISIL A+/Stable (Assigned) 
Rs.2000 Crore Tier II Bonds (Under Basel III) 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 II Bonds (Under Basel III) CRISIL A+/Stable (Reaffirmed) 
Senior/Lower Tier-II Bonds Aggregating Rs.SOOO Crore (Under CRISIL A+/Stable (Reaffirmed) Basel II) 
Lower Tier-II Bonds Aggregating Rs.8739.18 Crore (Under CRISIL A+/Stable (Reaffirmed) Basel II) (Reduced from Rs.9041.68 Crore) 
Omni Bonds Aggregating Rs.13682.6 Crore (Reduced from CRISIL A+/Stable (Reaffirmed) Rs.1S479.S0 Grore) 
Flexi Bonds Aggregating Rs.339.12 Crore (Reduced from CRISIL A+/Stable (Reaffirmed) Rs.46S.96 Crore) 
Upper Tier-II Bonds Aggregating Rs.2001.20 Crore (Under CRISIL A-/Stable (Reaffirmed) Basel II) (Reduced from Rs.3636.20 Crore) 
Tier-I Perpetual Bonds Aggregating Rs.2708.B Crore (Under CRISIL A-/Stable (Reaffirmed) 
Basel II) 
Fixed Deposit Programme FAA/Stable (Reaffirmed) 
Rs.40000 Crore Certificates of Deposit Programme CRIS1L A1+ (Reaffirmed) 

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

Detailed Rationale 
CRISIL has assigned its 'CRISIL A+/Stable' rating to the Rs 2000 crore Tier- " bonds (under Basel III) of lOBI Bank Limited (lOBI Bank). 
The ratings on the Bank's other debt instruments are reaffirmed at 'CRISIL A+/CRISIL A-/FAA/Stable/CRISIL A 1 +'. 

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 Lie 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 partially offset by weak asset quality and earnings profile. 

L1C had, on January 21,2019, completed acquisition of 51 % controlling stake in lOBI Bank, infusing total capital of Rs 21.624 crore in the 
Bank. Post the acquisition, Gol stake stood at 47.11%. Given that L1C 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 lOBI BanK. 

In September 201 g, the Bank received capital infusion of Rs 9,300 crore by L1C 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 all 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 established 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 III) 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 
assets (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 to 17.3% as on September 30, 2018 mainly on account 
additional provisions made by the bank. As on September 30, 2019, SMA 2 exposure stood at RS.6295 crore compared to RS.2865 crore 

as on June 30, 2019. 
The bank also made a loss of Rs 7260 crore in the first half of fiscal 2020 mainly 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 

.•..... , .. ,..,. , ....• ,... .. ,.... 
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September 30, 2018. Provisions for incremental slippages and ageing provisions will con tin ue 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 Gal. Post completion of majority 
stake by L1C, its shareholding has increased to 51.0% and Gal's holding has come down to below 50%. Even post the acquisition, Gol 
and L1C together continue to hold over 90% stake in the bank. CRISIL believes that the acquisition does not impact the expectation of 
support from Gal for the Bank. LlC is a 100% Gol owned entity and has supported the Gal in its recapitalisation programmes for public 
sector banks (PSBs) in the past. Even in fiscal 2018, L1C had infused Rs 394 crore in lOBI Bank, while Gal infused Rs 12,471 crore. In 
September 2019, the Bank received capital infusion of Rs 9,300 crore by Lie and Gal which helped it improve the capital ratios and bring 
it back above the regulatory requirement. Hence, CRISIL believes that even if L1C is the majority shareholder, Gol will continue to be 
involved in matters relating to lOBI 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 LlC and Gal, both on an ongoing basis and in the event of distress. L1C had, 
on January 21,2019, completed acquisition of 51 % controlling stake in lOBI Bank, infusing total capital of Rs 21624 crore in the bank. In 
September 2019, the Bank further received capital infusion of Rs 9,300 crore by L1C 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 LlC 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 lOBI 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 LlC's plans, likely over a 5-7 year period, to bring down its stake in lOBI 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 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, 201 s, 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, 2019), from 27.95% as on March 31, 201B. 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, Slippages 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, 2019, SMA 2 exposure stood at RS.6295 crore compared to RS.2865 crore as on June 3D, 2019. 
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 t~ 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 stili 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 B83 crore during the quarter ended September 3D, 201B. Provisioning costs continue te remain high at 7.6% for the first half of fiscal 
2020 (B,O% in fiscal 2019), and are expected to remain high over the next few quarters, given contlnu~d slippages and Increasing 
provisioning requirements on stressed assets. The provisioninq coverage ratio (PCR; excluding technical write offs) for the bank 
improved to 85% as on September 30, 2019 compared to. 55% as ~n September 3?,2018, Ability to contain further detertoraticn In asset 
quality and thereby return to profitability and manage earnings remains a key sensitlvity factor. 

Liquidity Strong , li 'd' I b ft fr ccess to The Liquidity Coverage Ratio of the bank s~ood at 114.37% .as on March 31, 2019. The bank s IqUI Ity a so ene I s om a 
systemic sources of funds, such as the liquidity adjustment faCility from RBI and access to the call money market. 

g~~~~k~e~~~~I: that lOBI Bank will continue to benefit from stron9 support from Gol and LlC 

Rating Sensitivity factors 
Upward Factors .' 
• Bank turning profitable on a sustainable baSIS o . 
• Maintaining CET I and overall CAR ratio above 9,0% and 12.5 Yo respectively 

Downward Factors 

.. , 1 "'l/1 0 l"'l {\ 1 () 
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• Any change in stance of support from Gal or LIC 
• Deterioration in asset quality with Net NPA ratio rising above 6.0% 

About the Bank 
Industrial Development Bank of India Ltd (lOBI) was constituted by Gal 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 lOBI Bank Ltd, lOBI's subsidiary, was merged with lOBI in 2005. In 2006, lOBI 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 9206 crore, against a net loss and total income 
(net of interest expenses) of Rs 8238 crore and Rs 12654 crore, respectively, in fiscal 201B. For the first half of fiscal 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 total income (net of 
interest expense) of Rs 43B9 crore in the first half of fiscal 2019. 

Kev Financiat Indicators 
As on I 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 
Overall 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 
wwwcrisil.com/complexity·levels. 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-II Instruments (Under Basel III) 
The distinguishing feature of Tier-ll capital instruments under Basel III 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 III 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 Po NV 
feature have. nevertheless. been adequately factored into the rating on the instrument. 

Note on Hybrid Instruments (Under Basel II) 
Given that hybrid capital instruments (Tler-l perpetual bonds and Upper Tier-ll bonds; under Basel II) have characteristics that set them 
apart from Lower Tier-II bonds (under Basel II), 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-II 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) 

ISIN 

NA 
INE008A08N67 
INE008A08Q98 
INE008A08R30 
INEOOBA08R71 
INE008A08U68# 
INE008A08S62 
INE008A08SB8 
INEOOBA08S96 
INE008A08T20 
INE008A08T61 
INE008A08T79 

Security Description 

Tier II (Basel III)' 
Omni Bond 
Omni Bond 
Omni Bond 
Omni Bond 

Bonds 
Lower Tier II 
Lower Tier II 
Lower Tier II 
Lower Tier II 
Lower Tier II 

Bond 

Date of 
Allotment 

NA 
23-Sep-07 
14-Mar-09 
13-Jun-09 
26-Sep-09 
26-0ec-12 
23-Mar-l0 
08-Jul-l0 
29-Sep-l0 
20-Jan-11 
04·Aug-ll 
26 Nov 11 

Coupon 
Rate (%) 

NA 
10.07 
11.25 
9.56 
9.67 
9.4 
9.05 
8.57 
8.63 
9.04 
9.38 
972 

Maturity Date 

NA 
23-Sep-22 
14-Mar-29 
13-Jun-29 
26-Sep-29 
Perpetual 
23-Mar-20 
OB-Jul·25 
29-Sep-20 
20-Jan-26 
04-Aug-21 
26 Nov 21 

Issue Size 
(Rs Crore) 

2000 
4.2 
2 
1 
2 

850 
600 
302 
40 

856.1 
484.4 
250 

Rating Outstanding 
with Outlook 

CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable 
CRISIL A+/Stable - - - - 

INEOOBA08TB7 Lower Tier II 30-Nov-ll 9.7 30-Nov-21 500 CRISIL A+/Stable 
INEOOBA08T95 Lower Tier II 13-0ec-l1 9.45 13-0ec-21 600 CRISIL A+/Stable 
INE008A08U19 Lower Tier II 15·Mar-12 9.25 15-Mar-22 1000 CRISIL A+/Stable 
INE008A08U43 Lower Tier II 25-0ct-12 9.25 25-0ct-37 1000 CRISIL A+/Stable 
INE008A08U50 Lower Tier II 13-Dec-12 B.99 13-0ec-27 505 CRISIL A+/Stable 
INE008A08U76 Omni Bond 12-Seo·14 9.27 12-Sep·24 1000 CRISIL A+/Stable 
INE008A08U92 Omni Bond 21-Jan-15 B.725 21-Jan-25 3000 CRISIL A+/Stable 
INE008A08V26 Omni Bond 09-feb-16 B.B 09-Feb-26 1000 CRISIL A+/Stable 
INEOOBAOBS47 Upper Tier II 03-feb-l0 B.65 03·Feb-25 501.2 CRISIL A·/Stable 
INE008AOBT46 Upper Tier II 25-Mar-ll 9.4 25-Mar-26 1000 CRISIL A·/Stable 
INE008A08S21 Tier I Perpetual 23-0ec-09 9.2 Perpetual 275.5 CRISIL A-/Stable 
INE008A08S39 Tier I Perpetual 29·Jan-l0 9.25 Perpetual 306.2 CRISIL A-/Stable 
INEOOBA08S54 Tier I Perpetual 10·Mar-10 9.65 Perpetual 550 CRISIL A·/Stable 

1,)/1Q/')(l1Q 
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INE008A08S70 Tier I Perpetual 22·Jun·10 9,15 Pel]letual 245.1 CRISIL A·/Stable 
INEOOSA08VOO Tier II (Basel III) 31·Dec·15 8,62 31·Dec·30 1000 CRISIL A+/Stable 
INEOOSA08V18 Tier II (Basel III) 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 
NA Fixed Deposit NA NA NA NA FAA/Stable Programme 

NA Certificate of Deposit NA NA NA 40000 CRISIL Al+ Programme . " , ' Unutlltsed/utlhsed and redeemed, awaiting tbird-oertv venflcatlOn/detalls 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, 
A Yet to be Issued 

Annexure· Details of Rating Withdrawn 

IS IN Name of Instrument Allotment Date Coupon rate Maturity Date Issue size 
(%) (Rs.crore) 

INEOOSA08Q72 Omni Bond 15-Dec·OS 11,3 15-Dec-1S 1439,9 
INE008A09885 Flexi Bond 12·Jan·04 7 12·Jan·19 107,45 
INE008A08UA8 Omni Bond 12-Jan-04 7 12·Jan-19 25 
INEOOSA08Q80 Omni Bond 26-Mar-09 9.5 26·Mar-99 332 
INE008A08R14 Upper Tier II 31-Mar·09 9,5 31·Mar·24 350 
INE008A09AM3 Flexi Bond 20·Apr-04 6,75 20·Apr-19 19,39 
INE008A08R55 Upper Tier II 26·Jun·09 8,95 26·Jun·24 500 
INE008A08R63 Upper Tier II 25-Sep·09 9 25·Sep-24 500 
INE008A08R97 Upper Tier II 19-Nov·09 8,9 19·Nov-24 285 
IN E008A08S 13 Tier II 23-Nov-09 8,53 23-Nov-19 302,5 

Annexure - Rating History for last 3 Years 
Current 2019 (HI.tory) 2018 2017 2016 Start of 2016 

Instrument Type Outstanding Rating Dato Rating Oat. Rating Date Rating Oato Rating Rating Amount 
Certificate of ST 40000,00 CRISIL 07·01·19 CRISIL 22·11·18 CRISIL Al+ 21·08·17 CRISIL A1+ 04·08·16 CRISIL Al+ CRISIL Al+ Deposits A1+ Al+ 

16·08·18 CRISILA1+ 23·05-17 CRISIL A1+ 02·02·16 CRISIL Al+ 
25·01·18 CRISILA1+ 04·05-17 CRISIL Al+ 

Fixod FD 0,00 FANSlable 07·01-19 FANSlable 22-11-18 FANSlable 21·08-17 F ANNegalive Oq-08-16 FAANNegalive FAANStable Deposits 

16-08-18 FANStable 23-05-17 FAAIWatch 10-03-16 F AANNegalive Negative 
25-01-18 FANStable 04-05-17 F AA+/Negative 02-02-16 FAANSlable 

Flexl Bonds LT 339,12 CRISIL 07-01-19 CRISIL 22-11-18 CRISIL 21-08-17 CRISIL 04-08-16 CRISIL CRIStL 
17-12-19 A+JS!able A+/Stable A+/Stable A+/Negalive ANNegallve AA+/Negatlve 

CRISIL CRISIL CRISIL 16-08-18 A+/Slable 23-05-17 A+/Watch 10-03-16 ANNegative Negative 

25-01-18 CRISIL OQ-05-17 CRISIL 02-02·16 CRtSIL 
A+/Stable M-/NegaJive AA+/Negative 

Infrastructure 10000,00 CRISIL CRISIL CRISIL 21-08-17 CRISIL 04-08-16 CRISIL CRISll 
Bonds LT 17·12-19 A+/Slable 07-01·19 A+/Stable 22-11-18 A+/Slable A+/Negalive ANNegative M+/Negalive 

CRISIL CRISIL CRISIL 16-08-18 23-05·17 A+/Walch 10-03-16 A+/Stable Negative AAlNegative 

25-01-18 CRISIL 04-05-17 CRISIL 02-02-16 CRISIL 
A+/Stab!e AA-/Negative M+/Negative 

Lower Tier-II 13739,18 CRtSIL CRISIL CRISIL CRISIL CRISIL CRISIL 22-11-18 21-08-17 04-08-16 Bonds (under LT 17-12-19 A+/Slable 07-01-19 A+/Stable A+/Stable A+/Negative ANNegalive M+/Negalive 
aaselll) 

CRISIL CRISIL CRISIL 16-08-18 A+/Slable 23-05-17 A+/Walch 10-03-16 ANNegalive Negative 

25-01·18 CRISIL 04-05-17 CRISIL 02-02·16 CRISIL 
A+/Stable M-/Negalive M+/Negalive 

13682,60 CRISIL CRISIL CRISIL 21-08-17 CRISIL 04-08-16 CRISIL CRISIL 
Omni Bonds LT 17-12-19 A+/Slable 07-01-19 A+/Stable 22-11-18 A+/Stable A+/Negatlve ANNegallve M+/Negative 

CRISIL CRISIL CRISIL 16-08-18 23-05·17 A+lWalch 10-03-16 A+/Stable Negative ANNegalive 

25-01-18 CRISIL 04-05-17 CRISIL 02-02-16 CRISIL 
A+/Stable M-/Negalive M+JNegative 

Perpetual 
CRISIL CRISIL CRISIL CRISIL CRIStL Tier-I Bonds 2708,80 CRISIL A-lWatch 21-08-17 04-08-16 LT 07-01-19 A-/Stable 22-11-18 AlNegalive M-/Negative ANNegalive (under Basel 17-12-19 A-/Slable Developing 

11) 

CRIStL CRISIL CRISIL 16-08·18 AlSlable 23-05-17 Af\Nalch 10-03-16 M-/Negalive 
t Negative 

, '111 111'1 (\ 1 0 
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I 25-01-18 CRISIL 04-05-17 CRISIL 02-02-16 CRISIL 
AlSlable A+/Negalive AAlNegalive 

Tier I Bonds I 
(Under Basel L T - -- 22-11-18 Wilhdrawal 21-08-17 CRISIL 04-08-16 CRISIL CRISIL 
III) BBB+/Negalive AlNegalive M-/Negalive 

CRISIL CRISIL CRISIL 16-08-18 23-05-17 BBB+lWalch 10-03-16 BBB+/Negative Negalive AlNegalive 

25-01-18 CRISIL 04-05-17 CRISIL 02-02-16 CRISIL 
BBB+/Negalive A-INegalive AA-INegalive 

Tier II Bonds 7000.00 CRISIL CRISIL CRISIL CRISIL (Under Basel LT 07-01-19 22-11-18 21-08-17 04-08-16 CRISIL 
17-12-19 A+ISlable A+ISlable A+/Slable A+/Negalive AAlNegalive -. 

III) 

CRISIL CRISIL CRISIL 16·08·18 23·05·17 A+l'J\lalch 10·03·16 A+/Slable Negalive AAlNegative 

25·01·18 CRISIL 04-05-17 CRISIL 02·02-16 CRISIL 
A+IStable AA-/Negallve M+/Negative 

Upper ner·1I 2001.20 CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL Bonds (undor LT 17·12-19 A-IStable 07·01·19 A·/Stable 22-11-18 A·lWatch 21·08·17 AlNegative 04-08-16 M.INegative AAlNegalive Basel II) Developing 

CRISIL CRISIL CRISIL 16·08·18 23-05-17 A/Walch 10-03·16 AlStable Negative AA-INegalive 

25·01-18 CRISIL 04-05·17 CRISIL 02·02·16 CRISIL 
AlSlable A+/Negalive AAlNegalive 

All amounts alll In Rs. Cr. 

Links to related criteria 
Rating Criteria for Banks and Financial Institutions 

CRISILs Criteria for rating short term debt 
Criteria for Notching uQ Stand Alone Ratings of Entities Based on Government SUQ[1ort 
Rating Criteria for H~brid CaQital instruments issued b~ banks under Basel II guidelines 

Rating criteria for 8asellli - com!;11iant non-eguit~ cal2ital instruments I 
For further information contact' 

Media Relations Analytical Contacts Customer Service Helpdesk 

saman Khan Krishnan Sitararnan Timings: 10.00 am to 7.00 pm 
Media Relations Senior Director - CRISIL Ratings Toll free Number:1800 2671301 
CRlslL limited CRlslL Limited 
D: +91 22 3342 3895 D:+91 22 33428070 For a copy of Rationales I Rating Reports: 
B: +91 2233423000 krishnan.sitaraman@crisil.com CRISILratingdesk@crisil.com 
saman.khan@crisil.com 

Ajit Velonie For Analytical queries: 
Naireen Ahmed Director - CRISIL Ratings ratingsil1vestordesk@crisil.com 
Media Relations csrsn, Limited 
CRISIL Limited D:+91 2240978209 
D: +91 2233421818 ajiLvelonie@crisil.com 
B: +91 2233423000 
naireen.ahmed@crisil.com 

Kunal Mehra 
Rating Analyst - CRISIL Ratings 
CRISIL Limited 
D:+91 22 3342 3292 I Kunal.Mehra@crisil.com 

1')/1 Q/')(\1 Q 



Rating Rationale 

Nole for Media: 
This raling r~lionale i~ transmiUed to you for the sale purpose of disseminalion Ihrough your newspaper I magazine I agency. The raling rationale may be 
used byyou In full or In part without changing the meaning or context thereof but wilh due credit to CRISIL. However, CRISIL alone has Ihe sole right of 
distrtbution (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 analytics company driven by its mission of making markets function better. We 
are India's foremost provider of ratings, data, research, analytics and solutions. A strong track record of growth, culture of 
Innovation and global footprint sets us apart We have delivered independent opinions, actionable 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 independent ratings, benchmarks, analytics 
and data to the capital and commodity markets worldwide. 

For more information, visit www.crisil.com 

Connect with us: TWiTTER I LINKED IN I YOUTU8E I FACE800K 

About CRtSIL Ratings 
CRISIL Ratings is part of CRISIL Limited ("CRISIL"). We pioneered the concept of credit rating in India in 1987. CRISIL is 
registered in India as a credit rating agency with the Securities and Exchange Board of India ('SEBI"). With a tradition of 
independence, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire range 
of deot instruments, such as, bank loans, certificates of deposit, commercial paper, non-convertible' convertible I partially 
convertible bonds and debentures, perpetual bonds, bank hybrid capital 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 has also instituted several innovations in India in the rating business, including rating municipal 
bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unique rating service for 
Micro, Small and Medium Enterprises (MSMEs) and Significantly extended the accessibility to rating services to a wider market. 
Over 1,10,000 MSMEs have been rated by us. 

CRISIL PRIVACY 

CRISIL respects your privacy. We may use your contact information, such aa your name, address, and email id to fulrll your request and service your 
account and to provide you with addiUonallnformation from CRISIL.For further information on CRISIL's privacy policy please vtsn WWN.crisll.com. 

DISCLAIMER 

This mscrarmer furms pan of and applies to eadi credit rating report and/or credit rating ranonate that we provide (each a "Report"). For the avoidance of doubt the 
term "Report" indudes the information, ratings and other content forming part of the Repan. The Report IS Intended for {he ,urisoicticil of India only This Report does 
not constttute an offer of servzes, WithOut limiting the generality of the foregOing, nothing In the Report IS 10 be construed as CRISIL pro v ,ldlng or intending to provide 
any serwees in jurisdictions where CRISIL does not have the necessary licenses and/or registration to carry out its ousmess aC.livlttcs reterred to above. Access or 
use of thiS Report does not create a client retationship befween CRISIL and the user. 

We are not aware that any user intends 10 rely on the Report or of the manner In whlcf a USElr intends 10 usc: the Repofl. In preparing our Report we have not taken 
Into consideration the objecuves or particular needs of any particular user. u rs made abundantly clear thai the Report IS not Intended 10 and does not constrtu!e an 
mvestment advice. The Report is not an offer to sell or an offer to purchase or subscribe for any in v estment in any securities, instruments, facilities or solicitation of 
any k:nd or otherwise enter into any deal or transaction with the entity to which the Report pertains. The Report shoutd not be HIe sole or pnmary basis for any 
investment deCiSion within the meaning of any law or regulation (including the laws and regulations applicable in the US). 

Rallngs from CRISll Rating are statements 01 opinion as 01 the dale they are expressed and not statements of fact or recommendations to purchase, hold, or sen any 
securities I instruments or to make any Investment decisions. Any opinions expressed here are ill good faith, are subject to change without notice, and are onty 
current as ot the stated date of their Issue. CRISIL assumes no obligation to update its opinions following publication in any form or formal although CRISIL may 
aisseminate its cporons and analysis. CRISIL rating contained in the Report is nol a substitute tor the Skill, judgment ana experience of the user, liS management. 
employees, aevrscrs andlor drents when making investment or other business decisions. The recptents of the Report should rely on their own ludgrnent and take 
tneir own professional advice before acting on the Report in any way.CRISIL or its associates may have other commercial transactions with the company/entIty. 

Neither CR.!SIL nor its aHlhates, thml party providers, as well as their directors, crncers, shareholders, employees or agents (collectively. -CRISIL Pertres"! guarantee 
me accuracy, ccrnpteteness or adequacy of the Report. and no CRISIL Party shall have any liahilll, for any errors, omiastcns, or euenupuons therein. regardless of 
tne cause. or for the results obtained from the use of any part of tne Report EACH GRISIL PARTY DISCLAIMS ANY ANO ALL EXPRESS OR IMPLIED 
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE 
OR USE. In no event shall any CRISIL Party be liable to any party for any direc.t, Indirect, incidental, exemptary. compensatory, punthve. speClill or consequential 
damages, casts. expenses. legal tees, or losses (inclu(lIng. wlthout nmuauon. lostmcome or lost orcms ano ocponunuy costs) .n connection with any use of any pan 
of the Report even if advised of the possibility of such damages. 

CRISIL Ratmgs may receive compensation for Its rallngs and certam credrt-related analyses, normally from Issuers or uncsrwnters of the Instruments. faC'.Iitlles. 
secunues or from obligors. CRISiL·s public ratmgs and analysis as are required 10 be disclosed under the regulations 01 the Securities and Exchange Board of India 
(and other apFiicabie regulations, If any) are made available on its wee sites, www.crlsu.ocm (free of charge). Reports with more aetail and addrticnalmfcrmaucn may 
be avaIlable for subscnpticn at a tee - more details about CRISIL ratings are available here: VNMI.crisilratings.com 

CRISIL and its affiliates do not act as a fiduciary. V\lhUe CR.ISIL has obtained informaflOn from sources il believes to be reliable, CRISIL does net perform an audIt and 
undertakes no duty of due diligence or independent verification of any information it receives and J or relies in its Reports, CRISIL keeps certain actiVllies of ils 
business units separate from each other in order to preserve the independence and objectivity of the respective achvily. As a resull, certain business units of CRISIL 
may have information that is not available:o other CRISIL business units. CRISIL has established policies and procedures to maintain the confidentiality of certain 
non-public InfcrmaHon received In ccnnection wilh each analytIcal process. CRISIL has In place a ratings code of conduct and polices for anaiyncat firewalls and for 
managIng conOlct of Interest. For details please refer 10: https:/lwww.crisll com/en/home/our-businesses/ratings/reglJlatory-disclosureslhighlighted-policie.s html 

CRISIL's rating cnteria are generally available without charge to lhe public on Ihe CRISIL public web SIte, www.crisil com For latest rating Information or'! any 
instrument of any company rated by CRISIL you may contact CRtSIL Rf~T1NG DESK at CRISILrat!!1gdesk@cnsilcom, or at (0091) 1800 2671301 

Thts Report should not be reproduced or redistributed to any other person or In any form WIthout a pnor wmten consent of CRtSIL 

All "ghls reserved @ CRISIL 
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