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Assistant Vice President

SBICAP Trustee Company Lid.

Mistry Bhavan, 4th Floor,

122 Dinshaw Vachha Road, Churchgate,
MMumbai — 400 020

Dear SirMadam,

Sub: Revision in the Credit Ratin erti
Long Term Rupee Borrowing (Honds/ Debenfures)

This is to inform that Credit Rating Information Services of India Limited (CRISIL)
has vide their press release dated January 11, 2024 has upgraded IDBI Bank’s Long-Term
Debt instruments Ratings to “CRISIL AA-" with outlook as “Stable”. Detailed Rating

rational is enclosed herewith; Instrument type-wise ratings are as under:

Instrument Tvpe Riﬂl'lg [Outlook Rating Action
Semior Bonds CRISIL AA-/Stable Rating Upgraded
Infrastructure Bonds CRISIL AA-/Stable with Stable outlook.
Basel 1l Compliant Tier 2 Bonds CRISIL AA-/Stable

Basel 11 Compliant Lower Tier 2 Bonds CRISIL AA-Siable |

Basel 11 Compliant Upper Tier 2 Bonds CRISIL AA-Suable |

You arc requested to kindly take the above intimation on record in terms of
provisions of Regulation(s) 56 of the SEBI (LODR) Regulations, 2015,

Yours faithfully,
For [N Bangtd

(Soura M hajan)
Asgistant General Manager
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CRISIL

RHatings

Rating Rationale

damuary 11, 2024 | Mumbal

IDBI Bank Limited

Long-ferm raling upgraded fo 'CRISIL AA/CRISIL AA-/CRISIL A/Stabla’; Flsxi Bonds, Upper Tlari!
Bonds (under Basel [i) and Perpetual Tier-| Bonds {under Base! Il) Withdrawn; Short-form rating

reaffirmed
Rating Action
Rs.338.12 Crore Flexi Bonds :ﬁ'ﬁ; #&m}mwmﬂ from "CRISIL A+/Stabla’;
Fixed Deposits CRISIL Af/Stable (Upgraded from "CRISIL AA-'Stable’)
Rs.500 Crore Upper Tierdl Bonds {under Basel 1) ﬁuﬁ; mm}- graded from 'CRISIL A-Stable';

Rs.1501.2 Crore Upper Tier-ll Bonds (under Basel I) © | CRISIL A-/Stable (Withdrawn)
R3.550 Crore Perpetual Tier-l Bonds (undar Basel 11} CRISIL A-iStable (Withdrawm)

Rs.1332 Crore Perpatual Tierd Bonds (under Basel If) mﬂn‘;mmh wﬂ;purﬂad from ‘CRISIL A-/Stabie’;

Rz.40000 Crore Cordificate of Deposits CRISIL A+ (Reaffirmead)

Infrastructure Bonds Aggregating Rs. 10000 Grore CRISIL Af-IStable 1uEnmdud from "GRISIL A+ Stabla’)
Lower Tierll Bonds (undar Basal | ati

A e RO EIRARE I Saaoetig CRISIL AA-/Stable (Upgraded from ‘CRISIL A+/Stable’)
Omni Bends Aggrenating Rs.13682.6 Crore CRISIL AA-1Stable (Upgraded from "CRISIL A+Stabla")

Jor Il Bonds (Undar Basel ) Aggregating RS.7000 | copey s rstable (Upgraded from 'CRISIL A+Stable’)

e — e e
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Detalled Rationals

CRISIL Ratings hae uppgraded [i2 raling on the long-lerm ded| inslrumants of IDE] Bank Limited (IDB| Bank) io ‘CRISIL
AMCRISIL AA-ICRISIL AlStable’ from "CRISIL AA-TCRISIL A+CRISIL A-/Stable’ and has reatfirmed ils shor-barm reting on
cerificale of deposil programme at "GRISIL AT+,

CRIGIL Ratings has withdrawn its reting on Ks 2,001.2 crore of ugper tier-ll bonds (under Basel M), Rs 1,832 crore of
perpetual lier] bonds (under Basel I} and Rs 334,12 crore of flexi bonds upon requesi from bank and on recaipt of
requisite decumentation. Furthar CRISIL Rafings hes withdrawn s rating on Ra 850 crore of Omni band and Rs 1805 crore
of Lower fer-ll honds as CRISIL Ralings has received independent confirmation that these insiruments are fully redeemed
the withdrawal s line in wilh CRISIL Ralings policy on withdrawal of ratings.

The upgrade in ralings reflacts steady Improvemant n the bank's asset quality, profitabiity and capiialization over the last
fewi years. Reported gross non-performing assets (GNPAS) reduced sharply to 4,9% as on Seplember 30, 2023, from 5.4%
as on March 31, 2023 and 20.2% as on March 31, 2022, supported by wile-ofts and recaveres. Slippages have also
reduced to 1.3% (annualized) in fhe firgl hall of fiscal 2024 es against 2.2% In fiscal 202% and 3.6% in §scal 2022,
Furthermare, the bank has high provisioning levels, sa reflected in provision coveraga rabio (PCR; exduding lechnical write-
off} of 92.5% as on Saplember 30, 2023, This has resulted in el NPAs improving to 0.4% as on Seplember 30, 2023, from
0.9% ason March 31, 2023, and 1.4% as on March 31, 2022,

hitps: i crisiratings. com‘srtwvinsharePaing <R alingLisyRaingDoced DBIBankLisied _January 11, 3034 _RR_334ET8 nami 1d
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With fmprovement in essetl guality, credit cost for the bank has decreased and stood at 0.8%(annualized) in first half of fscal
2024 fram 1.1% In fiscal 2023 and 1,3% in Sscal 2022, Consequently, averall profitabllity has improved; profit after tax (PAT)
and return on assets (FoA) stood at As 2,547 crore and 1,5% (annualized), respectively, in the first half of Nscal 2024, as
against Rts 3,645 crore and 1.2%, respectively, in fiscal 2023 and Rs 2,438 crore and 0.8%, respectively, in fiscal 2022,

The bank's capital pasiion has also strenghened supported by limely equity infusion by the governmant of India (Gal) and
L¥e Insurance Corporafion of India (LIG). The tierl and everal capital adaquscy ratio {CAR) stood at 18.9% and 21.3% as

on Seplember 30, 2023,

The overall rafings also conlinue Lo factor In strong supgort from LIC 8nd Gol 1owards IDBI Bank till the dvestmant process
iz complated B on an ongoing basis and in fhe avent of diskress. Tha ratinga also factor in the bank's established market
position, supporied by 8 stable deposid base. These sirengths are however partially offset by modest, alibeil improving assel
guality rmatrics and muted growth in advances.

GCRISIL Ratings’ analyiical approsch factors in the support that the bank is expectad to receive from Gol and LIC. As on
Septernber 30, 2023, the stake of LIC & 49.24% and that af Govemrment of Indla 8 45.48%. CRISIL Ratings will continwes to
clesaly monitor developments with respect to atake sale by Gol and LIG in the bank and fis impact on e owslanding
ratings of the bank and fake appropriste need-based raling action thereafler In the jnberm, CRISIL Ralings’ outstanding
rafings en IDBI Bank sontinue to factor in strong support fram LIC and Gal towards IDE| Banik fill the divestment procese is
cormpleted balh ansan ongoing basis and inthe esent of distress,

Koy Rating Drivers & Detailed Description
Strengths:
Strong expectation of support from Gal
The ratings feclors in an expectsiion of strong support from LIC and Gol, bath on an ongoing basis and In the avenl of
disiress. LIC had, on January 21, 2018, cornpleted acquisilion of 51% conlraling slake in 1081 Bank, infusing folal capital of
F= 71624 cfore in the bank In Sepiember 2019, the bank further recelved capital infusion of Rz 9,300 crore by LIC and Gol
which helped it improve the capital ralios and bring i back above the regulatory requiremant. Post the acouisition, Gol slake
gtond ai 47.11%, The bank |ast ralesd cepisl in Q3 of fiscal 2021 of around Rs 1435 crores in which LIGIGol did not
pariicipate, As on September 30, 2023, the stake of LIC siood &t 48.24% and thal of Government of India stood a 45 48%,
Given that LIC s & Gol-owned entity and has supporied fhe Gol In e recapitalizafion programmes for public sector banks in
tha pasi, CRISIL Rafimgs believes that Gol will continue 1o be involved in matiars relating to DB Bank. Tha stability of tha
banking sector k& of pime importance to Gal, given the criticality of the seclor 1o the econamy, the stfong public parcepfion
of seversign backing for banks with high Gol holding, and the severe implications of any failure in ferms of palical fallout,
= sysiemic stability, and imestor confidence,

Cin Oetober 7, 2022, conzequant 1o the in-principle spproval of Cabinel Committes on Econambs Affalns (CCEA) for siralagis
divesiment of the eguity held by Gel and LIC, Department of Investmant & Public Asset Managameant, Ministry of Finance,
Governmant of India [DIPAM) released a2 Preliminary Information Memorandurn (PIM) and also inviled Expression of
Imtarest (Eol) from Interesled Parles (IF) for a stake =ale of Upto 60.72% Including stake of bodh, Gal and LIC in ID81 Bank,
Agan Seplember 30, 2023, Gol and LG jointly hodd 24, 7E% staloe (arowend 45.48% and 49.24% respectively} In tha bans,

CRISIL Ratings vnderstands thal muliphe Bols were received from bolh domeslic and global enlifies, As a next siep, the
entifes wil be shorlisied and then Qualified Inferested Partles (Q1Ps], will have sccess bo data for Turther due diligence and
will have an apportunity 0 subenit their bids. Post that the reserve price will be sst and sulb=seguent to the same lhe
siceassiul bidder will be announcad,

CRISIL Ratings noles that the formal detsis for the transaction are yet o be ascertained with respect 1o the limalines and
delails of the prospective investors. CRISIL Ratings will continue 1o closaly manitor the developments and s impact on the
outstanding rafings of the bank and fake appropriate need-based rafing sctioh thareafier. In the interim, CRISIL Ratings'
oulstanding ralings on IDB| Bank confinue to fectar in strong suppart from LIC and Gol towards |DEI Bank fill the divestment
process [s campleted both on an ongolng basis and in the evant of distress.

Stable deposil profile

The bank has a stable deposit profile marked by high CASA rafic and low aversge cost of deposita. As an Seplermbar 30,
2023, the overall deposit base stood al Rs 249,481 crore, The share of CASA deposits’ continwes to remain high ai 51.5%
as on Seplember 30, 2023, a8 compared 1o 53.2% az on March 31, 2023. Furdher, the depositor profile bese for the bank
remaing sbrong with well spread maturty profile of deposfs. high granularfy with the 1op 50 depositors constiuting: only
10.5% of the lotal deposie as on Seplember 30, 2023, Post conbinuously reducing the share of bulk deposits aver the last
b flacals the bank has again aiarded to inéreasa the sama. Tha share of bulk deposiis o iola| deposis siood at 12.4% as
on September 20, 2023, a5 compared o 5.2% as on March 37, 2002,

The cost of deposits for the bank has been on an incraasing trand primarily owing to the increasing rate of depoaits. The
evarage cost of deposits have manginally increased lo 3.98% for 6 months of fiscal 2024 as compared to 3.2% for fscal
2023,

htpsivwwcisirsingesommnifwins rereRalinga/RalinglistReling Doos/ 0BIEankUmBesd_ Jonuary 11, 2024_RR_334078,mi a |5
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Strong capétalization

Tha capitelization of the bank remainad comfortable with Tier 1 and overall CAR (under Basel 1IN at 18.9% and 21.3%
respactvely as on Seplember 30, 2023 (18.1% and 20.4% respectively as on Margh 31, 2023), The bank's nebworth
remained high &l Rs, 48,788 crore as on September 20, 2023 as against 45,3148 crore 65 on March 31, 2023 and 41 652
crore as on March 31, 2022, The capitakization is supported by regular capital infusion by Gol and LIC. Further, bank's
netwarth coveraga fior ned NPA Improved te 71.9 times & on Seplember 30, 2025 as agalnet 30,3 limes as an March 31,
2023 and 224 times a& on March 31, 2022, Cepitalsation of the bank |s expected remaln comionable and ls expected o
recaive need-basad supponed by Gol and LIC til the divestrant procass is comalated,

Tha recenl regulaton by RBI on revised risk weights on unsacured conswmer loans, including credit card
recehvables and leens ta non-banking finance companies (NBFCs), beyond a specific threshold is expected to have an
impact on the capital retics of the bank. Hawever, (ke capltabsalion levels wauld remain comioftabls

Furthér, the recent circular by the RBI pertaining fo nvestmente made by regulated antiias in Albemnativa Investment Funds
[AIFg) 15 not expacied o hawe any matersl impast, as the westment slze i AlFE by IDBE bark I mlation to ils
cansalidated networth i minimal,

Improving eamings profile

The samings profle for the bank was impacted amided alevated provisioning levels duning 2017-2020. Howeves, post the
cleanup, the bank lurned profitable in fiscal 2021, The bank continued to repor pro§t in fiscal 2023 and also for the half year
endad Saplember 30, 2023 with RoA at 1.6%/anmwvaiized], The profitability of the bank is also supported by recovery from
writlen-off accounts and tax refunds,

Chver the kst three fiscats, the core oparating profitabllity has been Improving backad by lewer cost of fisnds and improwing
yield as the share of retal book increased. Coupled with steady recovery from writtan-off accounts, the Net Interest Margin
hizs improved. MIM [noressed 1o 4.3% i fest half fiscal 2024 Fom 3.8% in fiscal 2023 and 3,1% In fscal 2022, Further, the
bank has been able to operationally efcient with pre provisioning cperating profi! of the bank stood &t 3,1%(ennualized) in
the first half of fiscal 2024, as against 2.8% In fiscal 2023 and 2.5% in flacal 2022

In terms of credit cost, CRISIL Ralings beeves that incremental provisions are Bkely to ba lower for the bank as slippages
have reduced significanlly, For legacy GMPAS, the bank has substantially provided with provision cowerage ratiofexduding
tachnical write-offs) ai 82.5% as on Seplember 30, 2023, Credit cosl stood at around 0.6% for the kal year anded
Saplember 30, 2023, a& agalnss 1,1% for scal 2023, CRISIL Ralings expects the aamings profile to Improve gelng foreard
on the back of controlled credit costs.

Weaknesses:

Modesi, albeit improving asset quality metrics

Ower the past five figcals, the bank had faced multfude of challenges post which the GMPA metrics for the bank pesked at
27.5% ag on March 31, 201 B, Since than, the bank has been warking on cleandng up Its belanca sheat and recognizing as
will &5 providing for the GMPAz adeguetely. Whie the reported GHNRAs, desplte tha improvement, confiree 1o Fefmiain
modest 3t 4.5% as on Seplember 30, 2023 (6.4% as on March 31, 2023), the incremental slippages and slrass In tha book
has come down, The GNPA's have significantly come down primarily because of ihe wrile offs done by the bank. Furher,
the elippages have basn decraasing with slippape ratie stosd ab 1.33% for fret half of flzeal 2023 ae against 23% for fiscal
2023 and 3.5% for f=cal 2022,

The ovarall standard restructurad book stood at 1.6% of gross advancas as on Saptember 30, 2023, The tobal SMA 1 @nd 2
#ccounts for the bank stood at Rs 2267 crone as on Septernber 30, 2023, around 1.3% of the tolal gross advancas. Ability 1o
Improve asgst quality while scaling up loan book wil remain a menitorable.

Muted growth in overall sdvances

Ower past three fiscals, the growth In the advencas book remained muted with gross advances of RE 176,406 crore & of
Septernber 30, 2023, compared to Rs. 171,680 crore as on March 31, 2020, Within the advances book, bank hes reguced
its corporate book exposure and incroased IS share of retall advances, As on September 30, 2023, share of retail book
(somprising of retad assels, agriculiure and MSME) stood &t T0% compared to 68% as on March 31, 2023 (83% a5 on
harch 31, 2022), Within structured redall assels, araund =76% comprises of home-loans as on September 30, 2023, Tha
bank has grown pramariy by increased presenc in the relall loan segment. '

Further, CRISIL Ralings notes thal the KB in its inifial approval letter to LIC in Movember 2018, for accuiring steke in IDBI
Bank, had stipulated thai either IDBI Bank or LIC Housing Finance Limiled, both being associatas of LIC, have lo cease
sonducting houeing finance butiness within a perlod of flva years, which hae bean extendad by REIl CRISIL Ratings will
continue to closely monitar further developments and its impast on the outstanding ratings of the bank and taks approgriate
naad-basad rating action thareafiar.

Liguldity: Strong
The liguidity coverage ratio of the bank efood 2t 152.01% &8 on Septembar 30, 2023, The bank's liquidity also banafils from
access o systemic sources of funds, such ae the Bquidity adjustment facility from REB| and sccese to the call meney markat.,

bifpaifawecrisirating s comimnibsinghsneifainga/Palingl lsiR sfneDecs | DAIHant Liniled _January 11, 2024_FR_S348T8 Mol ara
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ESG profile
CRISIL Rafings ballevas the Enviranment, Saclal, and Governence (ESG) profile of IDE] Bank supports its cradit resk profile,

The ESG profile of firancial institutions typically fagtors in governance as a key differentiater batween thern. The sectar hae
ressanable goclel iImpact because of Hs substantial employes and cuslomer basé, and It can play a key role in promofing
financial inclesion. While'the sactor doss nal have B direct adveres emnvironméenial impact, the kending decisions may hava a
bearing en envirenmiend and other sustainabillity ralated factors.

IDE| Bank hae an svalving focus on strengthaning wamicus aspedts of its ESG profila,

I08I Bank's key ESG highlights:

= Tha Bank has implemented several nitlatives to reduce Be energy consumpton. Addilonally, | also promotes
sustainable practices to minimize snvironments] foolpint, developed an eswaste managerment pollcy. Bank hes adopted
digitalization practicss to redice [te rallance on peger and staticnany.

= Thebkank priorftizes employee welibaing and talend pool with a cument diversity rate of 32%,

=  The govermance structure fs cheractedzed by 53% of the board memiters balng Independent, effectiveness In board
funciloning and enhancing shareholder wealfh, presence of investor grisvance redressal mechanism and extenshva
digclosurnes,

There s growing imporiance of ESG ameng investers and lenders. 1081 Bank's cemmitmeant ta ESE will play 8 key
role In enhancing stakeholdear confidance, given presence of fereign investors

Duflook:

CRISIL Ratings befiaves that IBE| Bank will conbinua ta benefit fram slrong suppor fram Gol and LIC,

Rating Sensitivity Factors

Upward factors :

=  Bustalned Improvamant in aafings prafils with ROA sUstaning above 1.8- 2.0% on & sleady stata basis while growing
tha Boak

= Sushained improvement in asaet quelly along with imprevement in profitalility,

Downward factors
= Ary change in siance of support from Gal or LIC in the imerim il the transaction of divestment gets maleralized.
=  Deterloration in assat guality due to highar slippages and net NPA mbio rising above 6%

Aboyt the Company.

Indusinisl Development Bank of India Lid (IDBIl) was constiuled by Gol under the industrial Development Bank of India Act,
1554, and was reconalifuted as a benking company on Oclober 1, 2004, to undertake commencial banking and developmens
banking activiles. The erstwhile IDBI Bank Lid, IDBl's subsidiany, was marged with 1DBI in 2005, In 2008, IDEI aoquired
United Westam Bank. In 2008, it gol its present name,

Irv first half of fisead 2024, nat profit wag Ra 2647 crore and total incame (nat of nterest expensa) Rs 8808 crore. For tha
fizcal 2023, the bank hes reported profite a1 Be 3645 crons and total income (net of Inberest expenss) of RS 15603 crora.

F

As onlfor the half yearffor the year ended Unit Saptember 34, March 31, March 34,
2023 2023 0z2

Total assets Rs crore 241 330,502 =01.415
Total incomae Rs crore 14,836 24 942 22,982
Profit after tax [PAT) R& Erore . 254T 3645 2435
GhPAS % i 4.8 B4 20,16

[ Overall capital adequacy ratio % 21.26 20.4 8.0
Return on assets % 1.5%" . 1.2% (1]

*annLelzed

Sny_aoth

er information
Note on terll Inatruments (under Basel i)
The distinguighing feeture of tar-il capital instrumeants under Basal |1 = the existence of the point of non-viabdity (Pabiv)
friggen, which may resull in loss of pincipal o investors, and henca, fo default on the instrumeant by the ssuer, As per the
Bagal Il guidalines, the PoNV friggar will be determined by RBIL. CRISIL Ratings believes that the PolNY trigger Is & ramate
pessibility in the Indian contexd, given the rabust regulatary and supendsony framewedk, and the systemic imgarance of the
banking sactor. The inherant risks asssciabed with (he PalNV fealure have, nevertheless, boan adequataly factorad into the
rafing an tha Retrumaent.

Nata an hybrid instruments junder Basel Il

s v, mrisiimlings . comimrthernsh s ain pa'Refn gL b RatingDota A DEEankLImled_Jeruary 1. 3004 FER XR4aTE himl 4
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Given thal hybrid capltal instruments (fier-l perpetual bonds and upper fier-il bonds wnder Basel 1) have characieristics that
gt {hern apert from lower fler-ll bonds (under Basel 11}, the ratings an the bws Instrements mey not necessanly ba idenkical.
The factors that could trigger a default for hybrid instruments includa: the bank breaching the reguistory minimam capita
requirameant, ar the regulator's denial of paomission bo the bark to make paymenls of interest and princpal if it epors
lessas, Hercs, the transfion from one rafing category to another may be signifficantly shamer for these instruments than in
the case of lower tier-ll bonds; this is because debl servicing en hybrid instruments is far morne senailive Lo the bank's overall
capital adequacy levels and poofilabilisy

Mote on complexity levels of the misd instrument;
CRISIL Ralings” complaxity leveis are assigned |o vanous lypes of fnancial instrumeants and are Inclucded (where
applicebie) in the ‘Annexure - Detads of Inatrement’ in this Raling Rationales,

CRISIL Rafngs will discloss complaxdty level for all securities - including thase that ara yel (o be placed - basad on

available Informatian, The complexity levef for instruments may be updated, where required, in the raling rationale
pubiiahed subsequant ta the |ssuanes al the nstrument when delails an sueh featurea are avallable,

For more defads on the CRISIL Ratings” complexity levels plaase viell wenw crislimtings.com, Users may alsa call the
Cuslomer Servicn Helpdesk with guerias an specific insinamends.

Annexure - Details of Instrument{s]

Rating
Security | Dateof | Coupon | Maturity | Issue size
s deseriplion | allofment | rats (%) date (R Crore) Comp ladiy level mm
NA T gtﬁ““’ A M, NA 4358 Complax e T
Tier 1l (Basel 3Feb- CRISIL
INEDDBADE'5S b 03-Feb20 | 85 o 745 Complax B i
INEOOBAQBQSE | Omnibond | teMaros | 1125 | 988 [ 2 Highly complex | 4ol
INEDORAOBR3D | Omnlbond | 13-Jun-08 | 9.5 19'23;“ 1 Simapia Kk
INEDOSADBRT1 | Omnibond | 26-Sepds | 867 | “aeP 2 Simple itk
INEDDBAOESSS | Lewsrlier il | 8-hub10 | 85T | "ot | 3o Gomplex DRI
INEOUBADEUTE | Omnibond | 12-8ep-14 | 827 | 2% | 1000 Simple i
Zi-Jan- CRISIL
INEDOSACBUBZ | Omnibond | 21-Jan-15 | B725 | 210K . 3000 Simple Mﬁﬁm
TEfe RISIL
INEMEADE2E EI'I‘I.I"EI] I;md 08-Feb-18 B.B 28 1000 S|I‘I‘H]'E' Ab-TSlakle
Thar |l {Basel 3-Dec- CRISIL
INEDIEADETD N 31-Dec-15 8,82 a0 1000 Carmiplex AASabie
Tiee 11 (Basel 03-Jan- CRISIL
INEDOEADEVTE 3 2-Jan-15 | 482 r 800 Complax A& Sinble
[ Frastructors CRISIL
m arrin M NA NA 10000 Simpla Pirains
Fixed :
MA deposit MA MA MA NA Simpla Pt
Eﬂrﬂmmﬂ
Certificale ——
MA of depeail MA | Tl 40000 Simpla CRISIL A1+
Ve
programme
MA Omai band® MA MA MA 7823.4 simple Phzeoie
HA Lower tier I1° NA MA Na | TeO1EB Camglex s ol
"ot I ba imsuad =
Annexura - Details of Reting Withdrewn v
Rating
Socurity Date of | Coupon | Maturily | |l2zue size Comglexity | ey
B description | allotment | rate (3] date (Re.Crore) b with uan:gh
[ INEDDBADESE4 I Tier I 10-Mar-10 | ©.685 | Pempetual 550 Highly camplex rawn

hitipeclivessss crisl radings. comimrtivwineiea Flating e fing Lt s ngDoea| DB| BanklimHed_Jonuary 11, 2024_RA_334618.himl
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| parpetusl

A, i F.;g:‘;m,. MA A, A 1332 Highty complex VA hedrarm

INEDDSADEST | Upper tiscll | 03-Feb-10 | 885 “H"E“' 5012 | Highlycomplex | Withdrawn

INEDDSADETHE | Uppertter Il | 25-Mar-11 | 9.4 25‘3";_"‘ 1000 Highty complex | Vdhdrewn

NA Upper fier II° NA NA NA, 500 Highly complex | VWithdrawn

A Flexi bonds’ | NA NA NA, 338.12 | Highly complex_| Viiharawn

INEQDEADBUGS# | Omnl bond | 28-Dec12 | 84 | Perpetual | 860 Righly complex | Vilthdrawn

INEOORADBU4S | Lowertier !l | 25-0ct12 | .25 | 2 0% 1000 Complet VWithirawn

INEQOBADSUSD | Lower tier Il | 13-Dec1z | 899 | *70°% | s0s Complex | Withdraun

"P'H.I‘ Io be jSsusd

Einebraiils wark Mo &5 fnovatve Pompefuni Cebl nsfroveenie A Decambar 3072 A005L ware oa ay #er | hsfunents and'
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About CRISIL Ratings Limited (& subsidiany of CRIBIL Limited, sn S&P Glabal Comparny)

CRISI Ratings ploneerad the coneepl of credi raling in India n 1987 With a bradilion of independence, analytical rigour and
rnpstion, we sat the standards n the credit refing business, We rabe the enfre range of debt nstruments, such as bank loans,
cartficatas of depasl, cammercial papes non-converlibielsanvertble/partialy convertible bends and debentures, perpetusl

bores, bank hybrid capital instruments, assekbacked and mongage-heted securties, parial guarariess end ather struciured
dibd mglriments. We have rated over 23,000 large ard mid-srale sorparales and fnansal insfbuliens, We have alse reilided
g=varal hincwations inindia in tha rating business, including ratings Tor municipsl Bords, partially guarsnbeed instruments ard
infrasinuchire investment brasts (inefTa)

CHISIL Rakings Limitad {'CRISIL Ralings] is 8 wholly-owned subsidiary of CRISIL Limibed {CRISIL'L CRISIL Ralings Limibed is
regataned In india a8 8 aradil rafng agendy with e Seourities and Exchange Boand of India (*SERI®),

For mara information, visit www crisllratings. com

About CRISIL Limited i
CREGIL I8 & hesding, agile and innovative gicbal analyfics somaany driven by Ha mission of making markels furction belter

It s Bndia's foremast provider of relings, dala, research, analyBss and salulions with & strong track recand of growdh, ulture of
inmavation, and plobel faotpriel.

I has delivered independgnt apinlons, acilonabie Inalgia, and efclent salutions bo over 100,000 cuslomers thraugh blusinesses
{hat cperate from Inda. the US, the UK, Argenling, Palard, China, Heng Kang and Singapore

It g ajorty awned by B8P Global Ing, a lesding provider of trenaparent and independent rslings, benchmardes, analytics and
dits bo the capital and commadsy markets warkdwide.
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This disclalmer Is part of and applies to esch credit rating report andfor credit rating retionale {'repert’] that is provided by

CRISIL Ratimgs Limited |'CRISIL Ratings"). To avald dodbt, tha term 'report’ Indudas the infarmation, ratings and other conkant
forming part of the repart. The repart i intended fer the jusisdictan af India only. This repart does not canstitute an offer af
services. Without Bmiting the generality of the foregoing, nothing in the report i to be construed as CRISIL Radngs pronding

or intending to provide any services In jurbdictons whers CRESIL fafings does net have the necessary licenses andfoe

registratian to carmy ot e buzinez: activitias rafermed 1o above. Aocess ar e of this rapart doas not craate a chent -
relationship bepween CRISIL Ratings and the user

& are ot sware that any user interids to reby on the repart ar of the manner in which a user Intends to use the reaart. I
preparing aur report we hiwe nok taken nto consideration the abjectives or particular reeds of any particular wser. It is made
ahundartly clear that the report s not intended ta and does not congtitute an investment advice. The repert i not an offerto
sell or an afier to purchasa or subscribe foe any imestmant in amy securitias, mstrumants, facilities or salicitation al sy kind to
enter into any deal o transaction with the entity to which the report pertains. The report should nat be the sole or primary
bazi far sy Imvestment decision within the meaning of sny law ar regulation [including the laws and repulatians apphicable in

tps: Mt crislradings. coamemmnibing hana/R ulings (Meling Ly RalirgDees DABa v imited_Juary 11, 2024_RF_334978 him) Bl
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the Us],

Ratings from CRISIL Ratings &ra statemants of apinian as of the date they are expragsed and not statements of fact or
recommendations 1 purchase, hald or sef any secuFitdesfinsrumants of o make any muestment decisians. Ary opinions
axpretead here ane in pood faith, ane subject 1o change without natics, and are only current 23 of the stated date of their
Tisue. CRISIL Ratings assumes no obigation to update is opinians following publizaton in eny form or format slthough CRISIL
Ratings may disteminate itz opinlons and snalbysis. The rating cantained in the report 5 not a substitute for the skill, judgment
and experienca of the user, Its management, employess, advisars andfv clients whaen making meestment or other business
drcislans The reciients of the report should refy an thelr own Judgrment and take their ewn professional advica before acting
an the fepart in any way, CRISIL Batings or its assaciztes miy have ather commarcial transactions with the entity (o which the

Fapart pertains,

Heitier CRISIL Ratings rar 55 affiliztes, third-party praviders, a5 well &5 thalr dinectars, officers, sharehalders, employees ar
Bgents [collectively, CRISL Ratings Parties') guarantes the accuracy, camplateness or adequacy of the repart, and no CRIHL
Ratings Party shall heve any lablity for any ermors, amissions ar interruptions therein, regandlass of the cause, or for the
redults abtained from tha wse of any part of the report. EACH CRESIL RATINGS PARTY DSCLAINS ANY AND ALL EXPRESE OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTARILITY, SUITABILITY Of FITMESS
FOR A PARTICULAR FURPOSE Of USE in no event shall sry CRISIL Retings Party ba liable to ary party for any direct, indirect,
incidental, sxemplaryg compensatory, punitive, spaclal or conseguential damages, costs, paparses, [egal feas or losses
linduting, without Emitation, lost incame ar kast profits and apportunity costsh in conneciion with ary use of any part of the
renart even if advised of the possihility of such damages,

CRISIL Ratings may neceive compensaton for Its ratings and mertaln cradit-related analyses, normally from BHuess or
underwritars of the instrumenss, faclites, securities or from obfgors. Public ratings and anabysls by CRISIL Ratings, a5 &
required to ba disclazed under the regdatisng of the Securities and Exchange Board of Indla [2nd other apolicabia regulations,
it aryl, are made available an its wabslta, www,crisirstings com [fres of charge], Aeports with more detail and additienal
isfarmaden may be availzble for subscription at a fee - mone details about ratings by CRISIL Ratings ace availebla here
wewvecrisilratings.com.

CRISIL Ratings and its affiliates do not sct s & fduclang Whils CRISIL Retings has obtained information From sources it ballaves
to be reliable, CRISIL Ratings doss not perform an audit and undertaos no duty of dee diligence or independent werification of
gny informathon Tt raceies and,for relies on In it reports. CRISIL Ratings has established polices and procedures bo maintain
the confidentiality of certsin nen-pulblic information mosdved In connecton with each analytical process, CRISIL Ratings has in
pl:n:eamurm civtle nfmr'-du':t and policias for mmaamg u:n-ﬂlrt -:F1nurﬂl Furdn'l:k plaasa refer to:

Bating criteria by CRISIL Ratings ara penerally avallabla without chargs to the public on the CRISIL Ratings public weksits,
wewvecrisliratings.com. Far latest rating infarmation an any irstru ment of smy company rated by CRISIL Ratings, you may
cantact the CRISIL Ratings dask at erisilratingoesk@® cristloom, or 8t {0091} 1800 267 1301,

This rapart should not be reproduced o redistributed to any pther persan o in gny for m without i written consent from
CRISIL Ratings.

all dghts reserved @ CRISIL Ratings Limited. CRISIL Ratings &8 & whoty owned subsidiary of CRISIL limited.

CRIZIL Ralings uses ha prefis ‘PP-MLE for the ralings of principal-praleced madket-linked dabaniures (FPMLD) with effeci
from Mevemiser 1, 2011, b epmply with the SERI circular, "Ouidalines: for tetus and Lisling of Sirustuned Produclefatadost Livjsd
Debentures”, The revision in raling symbals for PPMLEs showld not be corstrued as a changs in the rating of the subject
instrumant, For delails o CRISIL Ratings' use of 'FR-KLD" plaass rafer bo 1he nales da Ha.ﬁ'g st:ul-& i:r D'al:d' Imh:nlrdn and
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