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Bank of Baroda
'CRISIL AAA/Stable’ assigned to Tier II Bonds (Under Basel I1I)

A
Rating Action
Rs.5000 Crore Tier II Bonds (Under Basel III) CRISIL AAA/Stable (Assigned)
Rs.500 Crore Upper Tier-1II Bonds (under Basel II) CRISIL AAA/Stable (Reaffirmed)
Rs.3500 Crore Tier I Bonds (Under Basel III) CRISIL AA+/Stable (Reaffirmed)
Rs.2132 Crore Tier I Bonds (Under Basel III) CRISIL AA+/Stable (Reaffirmed)
Rs.4500 Crore Tier I Bonds (Under Basel III) CRISIL AA+/Stable (Reaffirmed)
Rs.1000 Crore Tier II Bonds (Under Basel III) CRISIL AAA/Stable (Reaffirmed)
Rs.10000 Crore Infrastructure Bonds CRISIL AAA/Stable (Reaffirmed)

Note: None of the Directors on CRISIL Ratings Limitedd€ ™s Board are members of rating committee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings has assigned a€"CRISIL AAA/Stabled€™ rating to Rs.5000 Crore Tier II Bonds (under BASEL III) of Bank of
Baroda (BoB) and has reaffirmed its rating on the banka€™s existing debt instruments at 'CRISIL AAA/CRISIL AA+/Stable'.

A

The ratings on the debt instruments of BoB continue to factor in the expectation of strong support from majority owner,
Government of India (Gol), established franchise and strong market position in the Indian banking sector, adequate capitalization
and resource profile. The ratings also factor in BoBa€™s improving asset quality metrics which however continue to be elevated in
the MSME & Agriculture portfolio; as well as the banka€™ s moderate profitability metrics.

A

CRISIL Ratings has taken note of the Reserve Bank of India (RBI)a€™s Press Release dated October 10, 2023, directing the bank
to suspend further onboarding of customers onto its 4€"BoB Worlda€™ mobile application, based on certain supervisory concerns
observed by it, until further strengthening of related processes by the bank to the satisfaction of RBI. CRISIL Ratings understands
from the management that while the bank has been carrying out corrective measures to address RBI&€™s concerns, there is no
disruption on the appa€™s services to its existing customers and there is no impact on all other digital banking channels for
servicing its existing customers as well as onboarding new customers. Around one third of new fixed deposits and recurring
deposits opened during the first half of fiscal 2024 (H1 FY24) were through the 4€"bob World' application. The existing customers
can continue to use the 4€"BoB Worlda€™ application and the management has identified alternate channels for the use of the
new customers. Therefore, the banka€™s management does not foresee any significant impact of the above direction on the bank's
ability to mobilize new deposits; however, the same remains a monitorable.

Analytical Approach

For arriving at its ratings, CRISIL Ratings has combined the business and financial risk profile of BoB and its subsidiaries. This is
because of majority shareholding, business and financial linkages and shared brand. The ratings on BoBa€™s debt instruments
continue to factor in strong support expected from its majority owner, the Gol (63.97% shareholding as on September 30, 2023).
This is because Gol is both the majority shareholder in public sector banks (PSBs) and the guardian of India's financial system. 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

A

Please refer Annexure - List of entities consolidated, which captures the list ofA entities considered and their analytical treatment of consolidation

Key Rating Drivers & Detailed Description

Strengths:

Strong expectation of support from Government of India (Gol)

The ratings continue to factor in an expectation of strong government support, both on an ongoing basis and in the event of
distress. This is because Gol is both the majority shareholder in PSBs and the guardian of Indiad€™ s financial system. 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 Ratings believes that the majority ownership creates a moral obligation on
Gol to support PSBs including BoB. As a part of 4€"Indradhanusha€™ framework, government had pledged to infuse at least Rs
70,000 crore in PSBs during fiscal 2015 to 2019. Further in October 2017, the government had outlined a recapitalisation package
of Rs 2.11 lakh crores over fiscals 2018 and fiscal 2019. The government allocated Rs 70,000 crore for capital infusion in fiscal
2020. BoB was allocated Rs 5375 crore in fiscal 2018 and Rs 7,000 crore in fiscal 2020. In fiscal 2021, BoB has raised capital of Rs
4500 crore via QIP. CRISIL Ratings believes that Gol will continue to provide distress support to all PSBs including BoB and will
not allow any of them to fail. It will also support them in meeting Basel III capital regulations.

A

Established franchise and strong market position in the Indian banking sector

Currently BoB is among Indiad€™s top five banks by asset size with total assets of Rs 15,23,506 crore as on September 30, 2023
(Rs 14,58,562 crore as on March 31, 2023) with a share of >6% as on June 30, 2023. On the deposits front too, the bank has Rs
12,49,647 crores of deposits as of September 30, 2023, reflecting a share of >6% as on the same date. It is one of the most
geographically diversified public sector banks (PSBs) with international presence spanning across 93 offices in 17 countries and
bank&€™s international operations contributing to 16.1% of the global business as on September 30, 2023 (15.2% as on end March
31, 2023).A

A

The bank reported growth of 18.5% in the gross advances in fiscal 2023. The gross advances of the bank thereafter grew by 3.4%
sequentially and 17.3% Y-o-Y to Rs 10,24,501 crore as on September 30, 2023. This growth was largely driven by retail book which



grew by 22% Y-0-Y as well as international advances which grew by 21% Y-o-Y. Within retail book, major contributors to growth
were personal loans, home loans and auto loans. The share of international book grew to 19% as on September 30, 2023 (18% as
on March 31, 2023) from 15% as on March 31, 2021.

A

Adequate capitalisation

BoB remains adequately capitalized with Tier I and overall CAR (under Basel III) at 13.19% and 15.30% respectively as on
September 30, 2023 (13.99% and 16.24% respectively as on March 31, 2023). The banka€™s networth coverage for net NPA
improved to 14.0 times as on September 30, 2023 (11.7x as on March 31, 2023) from 3.5 times as on March 31, 2021. BoB had
raised capital via QIP of Rs 4500 crore during fiscal 2021. Capitalisation has been supported by regular infusion from Gol. CRISIL
Ratings believes that BoB will be able to maintain adequate capitalisation over the medium term, backed by capital support from
Gol.

A

The recent regulation by RBI on revised risk weights on unsecured consumer loans, including credit card receivables and loans to
NBFCs beyond a specific threshold is expected to have an impact on the capital ratios of the bank, however, the capitalisation
levels will remain comfortable.A

A

Stable resource profile

BoB has a large, stable and diversified resource profile. The bank has a large deposit base that grew by 14.6% Y-o-Y to Rs
12,49,647 crore as on September 30, 2023 (Rs 12,03,688 crore as on March 31, 2023). Owing to strong international presence,
BoB generates about 12% of its deposits from overseas that adequately support and provide geographical diversity to the
banka€™s resource profile. Overall, the banka€™s domestic current and savings account (CASA) deposits grew by 4.4% Y-o-Y
translating into CASA ratio of 39.9% as on September 30, 2023 (42.2% as on March 31, 2023). The banka€™s CASA ratio has
witnessed a decline over last one year in line with the banking industry from 44.2% as on June 30, 2022, however, the bank has
been actively focusing on growing its CASA deposits going forward. The average cost of deposits for the quarter ending September
30, 2023 was 5.0% (4.7% for Q1 FY24, 3.9% for fiscal 2023, 3.5% for fiscal 2022). Share of retail deposits (Savings account + retail
term deposits) as a share of domestic deposits stood healthy at 75.8% as on June 30, 2023 (74.7% as on March 31, 2023).

A

CRISIL Ratings believes that BoB will maintain an adequate resource profile over the medium term given its well spread branch
network, diversified investor base and access to international deposits.

A

Weaknesses:

Average yet improving asset quality

BOB has reported considerable improvement in the asset quality with Gross non-performing assets (GNPA) improving to 3.3% as
on September 30, 2023 (3.8% as on March 31, 2023) from 6.6% as on March 31, 2022. The improvement has been across
segments but especially in the corporate book, as evidenced by absolute GNPA reduction of ~Rs 10,900 crore in fiscal 2023 and Rs
2,100 crore in Q1 FY24, resulting in GNPA ratio of corporate book at 0.65% as on September 30, 2023. GNPA ratios of MSMEs and
Agriculture, however, still remain elevated at 9.7% and 5.3% respectively as on September 30, 2023. Overall slippage ratio
(calculated as Additions to NPA as proportion of Opening Gross Advances) was 1.4% in H1 FY24 (annualized) (1.4% in fiscal 2023)
from 1.9% in fiscal 2021. As the PCR increased to 78% as on September 30, 2023, the Net NPA ratio improved to 0.8% as on
September 30, 2023 (0.9% as on March 31, 2023) from 1.2% a year ago.

A

Collections for the bank were impacted during the pandemic period. Collection efficiency (excluding agriculture) has improved
since then to 99% in Q2 FY24 (averaged at 98% in FY23). The SMA 1 and SMA 2 accounts as a proportion to standard advances
(with exposure above Rs 5 crore as per CRILC data) improved toA 0.22% as on September 30, 2023 (0.32% as on March 31,
2023).

A

Total restructured standard book (all inclusive) as on June 30, 2023 stood at ~Rs 13,192 crore (1.3% of gross advances), out of
which MSME accounted for 25% and large corporates accounted for 48%. The banka€™s exposure to NCLT accounts stood at Rs
52,277 crore as on September 30, 2023 with an average provision coverage of 98.5%. The banka€™s ability to further bring down
GNPAs especially for MSME and Agriculture segment will remain key monitorable.

A

Improving, yet moderate profitability

Profitability was impacted in the past (with net losses reported in fiscal 2016 and fiscal 2018) owing to elevated GNPA metrics
leading to higher credit costs. However, in the recent years, with improvement in the asset quality, BoB4€™s earnings profile has
improved with the bank reporting PAT of Rs 14,110 crore in fiscal 2023 (Rs 7,272 crore in fiscal 2022) and ROA of 1.03% in fiscal
2023 (as compared to 0.60% ROA in fiscal 2022).

A

Owing to increased cost of deposits, Net Interest Margin (NIM) for H1 FY24 contracted to 2.9% as compared to 3.0% for fiscal
2023. With steady operating expense ratio at 1.8% and credit costs at 0.6% for H1 FY24, the bank reported ROA of 1.1% for H1
FY24 (1.03% for FY23) supported by increased fee income.

A

Going forward, CRISIL Ratings expects the profitability in terms of RoA to hold at current levels in the medium term.

Liquidity: Superior

The Liquidity Coverage Ratio of the Bank stood at 146.6% (consolidated basis) as on September 30, 2023, as against statutory

minimum of 100%. The bank's liquidity also benefits from access to systemic sources of funds, such as the liquidity adjustment

facility from RBI and access to the call money market.

A

ESG profile

CRISIL Ratings believes that BoBa€™s Environment, Social, and Governance (ESG) profile supports its already strong credit risk

profile.

A

The ESG profileA for financial sector entitiesA typicallyA factors in governance as a key differentiator between them. The sector

has reasonable social impact because of its substantial employee and customer base and can play a key role in promoting financial

inclusion. While the sector does not have a direct adverse environmental impact, the lending decisions may have a bearing on the
environment.

A

BoB has an ongoing focusA on strengthening various aspects of its ESG profile.

A

BoBa€™s key ESG highlights:

e As a policy, the Bank does not extend finance to borrowers for setting up new units producing / consuming Ozone Depleting
Substances (ODS) and small / medium scale units engaged in the manufacturing of aerosol units using Chlorofluorocarbons
(CFC), which enables reduction in greenhouse effect.

e To reduce carbon footprint, 175 branches of the bank in rural/semi urban areas are being run on Solar Energy only. As a result



of using renewable energy sources, there was a reduction of total 2400 Tons of Carbon Dioxide Emission till fiscal 2023.

e  Of the total workforce, around 26% comprised of women as on March 31, 2023. Further, the bank has taken initiatives to
promote gender equity within the organization.A

e 42% of the board members are independent directors, and none of them have tenure exceeding 10 years.A A The bankA also
has a dedicated investor grievance redressal mechanism.

e ESG disclosures of the bank are evolving; and it is in the process of further strengthening the disclosures going forward.

A

There is growing importance of ESG among investors and lenders. BoBa€™s commitment to ESG will play a key role in enhancing

stakeholder confidence, given shareholding by foreign portfolio investors and access to both domestic and foreign capital markets.

Outlook: Stable
CRISIL Ratings believes BoB will maintain its strong market position in the financial services sector in India and will continue to
benefit from strong support from Gol,

Rating Sensitivity factors

Downward Factors

e Material change in shareholding and/or expectation of support from Gol

e Substantial deterioration in asset quality metrics, thereby also impacting earnings profile

o Decline in capital adequacy ratios below minimum regulatory requirements (including capital conservation buffer, which is Tier
I of 9.5% and overall CAR of 11.5%) for an extendedA period

e Significant deterioration in the eligible reserves available with the bank

e Downward revision in Tier-II bonds will result in corresponding change in rating of Tier-I bonds (under Basel III).

About the Bank

Incorporated in 1908 as a privately owned institution headquartered in Vadodara, BoB expanded its operations through mergers
and acquisitions before being nationalized in 1969. Gol shareholding in BoB stood at 63.97% as on September 30, 2023. Presently,
BoB is amongst the five largest banks in India with a domestic branch network of 8209 branches, of which 60% are located in rural
and semi urban areas. BoB also has a large international presence amongst Indian banks with 93 overseas offices across 17
countries.

Key Financial Indicators: Bank of Baroda-Standalone

A / for th A Half year ended Year ended Year ended
S on / for the September 30, 2023 | March 31, 2023 March 31, 2022

Total Assets Rs crore 15,23,506 14,58,562 12,78,000
Total income (net of interest Rs crore 29,321 51,382 44,105
expenses)
Profit after tax Rs crore 8,323 14,110 7,272
Gross NPA % 3.32 3.79 6.61
Overall capital adequacy ratio (for % 15.30 16.24 15.68
Banks)
Return on assets % 1.12 1.03 0.60

A

Bank of Baroda-Consolidated
As on / for the A Half year ended Year ended Year ended

September 30, 2023 March 31, 2023 March 31, 2022

Total Assets Rs crore 15,91,752 15,25,879 13,40,137
Total income (met of interest Rs crore 35,496 60,836 48,965
expenses)
Profit after tax Rs crore 8,846 14,905 7,850
Overall capital adequacy ratio (for % 15.74 16.73 16.19
Banks)
Return on assets % 1.14 1.04 0.62

A

Any other information:

Note on non-equity Tier 1 capital instruments (Under Basel III)

The distinguishing features of non-equity Tier-I capital instruments (under Basel III) are the existence of coupon discretion at all
times, high capital thresholds for likely coupon non-payment and principal write-down (on breach of a pre-specified trigger). These
features increase the risk attributes of non-equity Tier-I instruments over those of Tier-II instruments under Basel III and capital
instruments under Basel II. To factor in these risks, CRISIL Ratings notches down the rating on these instruments from the bank's
corporate credit rating. The rating on BoBa€™s tier-I bonds (under Basel III) has, therefore, been lowered by one notch from its
corporate credit rating to 'CRISIL AA+/Stablea€™, in line with CRISIL Ratingsa€™ criteria (refer to 'CRISIL Ratingsa€™ rating
criteria forA BASEL III compliant instruments of banks').

A

Factors that could trigger a default event for non-equity Tier-I capital instruments (under Basel III), resulting in non-payment of
coupon, include: i) the bank exercising coupon discretion, ii) inadequacy of eligible reserves to honour coupon payment if the bank
reports low profit or a loss or iii) the bank breaching the minimum regulatory CET I, including capital conservation buffer, ratios.
Moreover, given their additional risk attributes, the rating transition for non-equity Tier-I capital instruments (under Basel III) can
potentially be higher than that for Tier-II instruments.

A

Note on Tier-II Instruments (under Basel III)

The distinguishing feature of Tier-II capital instruments under Basel II, is the existence of the point of non-viability (PONV) trigger,
occurrence of which may result in loss of principal to the investors, and hence, to default on the instrument by the issuer.
According to the Basel III guidelines, the PONV trigger will be determined by the RBI. CRISIL Ratings 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 risk associated with the PONV feature is adequately factored into the rating on the
instrument.

A

Note on Hybrid Instruments (under Basel II)

Given that hybrid capital instruments (tier-I perpetual bonds and upper tier-II 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 event 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 the bank 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.

Note on complexity levels of the rated instrument:
CRISIL Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable) in
the 'Annexure -A Details of Instrument'A in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities -A including those that are yet to be placed -A based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published subsequent to

the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings™ complexity levels please visit www.crisilratings.com. Users may also call the Customer
Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Instrument Date of Coupon | Maturity | AmountA (Rs.in | Complexity assi Rx?et(liI}&gwith
Allotment rate (%) Date Crore) Levels g
Outlook
Basel III _
NA Additional NA NA NA 148 Highly CRISIL
Tier I Bond~ Complex AA+/Stable
Perpetual
Basel II1 (Call .
INE028A08216 Additional 17-Jul-2020 8.25% option 764 Cl;lghi};x AAC+IjISSt£1Lble
Tier I Bond date 17t P
Jul, 2025)
Perpetual
Basel III (Call .
INE028A08224 Additional 28-Jul-2020 8.50% option 981 Cl;lllghizx A:f}lsstgi)le
Tier I Bond date 28t P
Jul, 2025)
Perpetual
(Call
Basel III . .
INE028A08232 | Additional | 17-Nov-2020 | 8.50% | °PHoR 833 Highly CRISIL
Tier I Bond date 13 Complex AA+/Stable
Nov,
2025)
Perpetual
Basel III (Call .
INE028A08240 Additional 13-Jan-2021 8.15% option 969 Clj;gh%}e/x AAC+1:}ISSI':£1LbIe
Tier I Bond date 13t P
Jan, 2026)
Perpetual
Basel III (Call .
INE028A08257 Additional 28-Jan-2021 8.15% option 188 Czligh%}e]x AAC+1§ISSt£1Lble
Tier I Bond date 28t P
Jan, 2026)
Perpetual
(Call
Basel III . .
INE028A08182 | Additional | 18-Dec-2019 | 8.99% | PR 1747 Highly CRISIL
Tier I Bond date 18 Complex AA+/Stable
Dec,
2024)
Perpetual
(Call
Basel III . .
INE028A08174 | Additional | 28-Nov-2019 | 8.70% | °PHoR 1650 Highly CRISIL
Tier I Bond date 28 Complex AA+/Stable
Nov,
2024)
INE028A08059 [ 71 B 17 pec o013 | 0730 | 700 1,000 Complex | CRISIL AAA/Stable
Upper Tier II o 08-Jul- Highly
INE028A09123 Bonds 08-Jul-2009 8.54% 2024 500 Complex CRISIL AAA/Stable
Perpetual
(Call
Basel III . .
o R ; o option Highly CRISIL
INE028A08265 'lédglltllg)nralé 26-Nov-2021 7.95% date 26th 1,997 Complex AA+/Stable
ier I Bo Nov,
2026)
Perpetual
Basel II1 (Call .
INE028A08273 | Additional | 31-Jan-2022 | 8.00% option 752 cnghiy A;filsstl]i)l
Tier I Bond date 30th omplex able
Jan, 2027)
Basel III .
NA Additional NA NA NA 103 Highly CRISIL
Tier I Bond~ Complex AA+/Stable
INE028A08307 | [Brastructure | o, no o n023 | 7.68% | OLDeC 5,000 Simpl CRISIL AAA/Stabl
bonds -Dec- .68% 2033 , imple able
NA Infrss;g‘:fure NA NA NA 5,000 Simple CRISIL AAA/Stable
Tier II Bonds



https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html

NA (under BASEL | NA | NA | NA | 5,000 Simple CRISIL AAA/Stable
I~
“Not yet issued
Annexure - List of Entities Consolidated
Names of Entities Consolidated % held Rationale for Consolidation
BoB Financial Solutions Limited 100% Subsidiary
BoB Capital Markets Limited 100% Subsidiary
Baroda Global Shared Services Limited 100% Subsidiary
Baroda Sun Technologies Ltd 100% Subsidiary
Baroda BNP Paribas Asset Management India
Private 50.1% Subsidiary
Limited
Baroda BNP Paribas Trustee India Private Limited 50.1% Subsidiary
Bank of Baroda (Botswana) Limited 100% Subsidiary
Bank of Baroda (Guyana) Inc 100% Subsidiary
Bank of Baroda (New Zealand) Limited 100% Subsidiary
Bank of Baroda (Tanzania) Limited 100% Subsidiary
Bank of Baroda (UK) Limited 100% Subsidiary
Bank of Baroda (Kenya) Limited 86.7% Subsidiary
Nainital Bank Limited 98.57% Subsidiary
Indo-Zambia Bank Limited 20% Associate
India First Life Insurance Company Limited 65% Subsidiary
India Infradebt Limited 40.99% Joint Venture
India International Bank (Malaysia), Berhad 40% Joint Venture
Baroda UP Bank 35% Associate
Baroda Rajasthan Kshetriya Gramin Bank 35% Associate
Baroda Gujarat Gramin Bank 35% Associate
Bank of Baroda (Uganda) 80% Subsidiary
Baroda Capital Markets (Uganda) Limited. 100% Subsidiary

Annexure - Rating History for last 3 Years

A Current 2023 (History) 2022A 2021A 2020A Start of 2020
Instrument Type le:z::itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Infrastructure CRISIL CRISIL N N N
Bonds LT 100000 1% stable 201123 apdstaple . A - A - A
Lower Tier-1I
A A CRISIL CRISIL CRISIL CRISIL
Bonds (under LT A A - 04-11-22 Stable | 16711-21 /Stable  13-07-20 Stable Stable
Basel II) AAY AfL AAN AdA
A A A A A CRISIL A
A A A - A - A - 300721\ \aistaple A
Perpetual
Tier-I Bonds N A A ) CRISIL CRISIL
(under Basel = T A - A - A - 30-07-21 Withdrawn | 13-0720 ) \)sraple | AAA/Stable
1))
Tier I Bonds
CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
;E‘)‘der Basel = LT = 10132.0 | spy/grante 201123 pny/Stable | 941122 apy/stable 161121 apysstable 130720 ap4/Negative AA+/Negative
A A A CRISIL A CRISIL A
A A A B 31-10-23 AA+/Stable A B 30-07-21 AA+/Stable A
Tier II Bonds
CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
;g;‘der Basel = LT = 6000.0 ' pppisiaple 201123 aapsstable | 9411722 ppasstable | 161121 apnsstaple 130720 apasStable = AAA/Stable
A A A CRISIL A CRISIL A
A A A - 31-10-23 ) \AsStable A - 30-07-21 | ) Aa/Stable A
gpp:;r Ti"zn - 500.0 CRISIL 0o CRISIL . . CRSL ... CRSIL . CRSL CRISIL
oncs (under : AAA/Stable AAA/Stable AAA/Stable AAA/Stable AAA/Stable | AAA/Stable

Basel II)

A A A - 31-10-23  CRISIL A - 30-07-21  CRISIL A



All amounts are in Rs.Cr.
AA

Criteria Details

AAA/Stable

AAA/Stable

Links to related criteria

CRISILs Bank I.oan Ratings - process, scale and default recognition
Ratin riteria for Banks and Financial Institution

Rating criteria for Basel III - compliant non-equity capital instruments

Rating Criteria for Hybrid Capital instruments issued by banks under Basel II guidelines
Criteria for Notching up Stand Alone Ratings of Entities Based on Government Support

CRISILs Criteria for Consolidation
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Note for Media:

This rating rationale is transmitted 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 context thereof but with due credit to CRISIL Ratings.
However, CRISIL Ratings alone has the sole right of distribution (whether directly or indirectly) of its rationales for consideration or
otherwise through any media including websites andA portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)
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analytical rigour and innovation, we set the standards in the credit rating business. We rate the entire range of
debt instruments, such asA bank loans, certificates of deposit, commercial paper, non-
convertible/convertible/partially convertible bonds and debentures, perpetual bonds, bank hybrid capital
instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured debt
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guaranteed instruments and infrastructure investment trusts (InvITs).
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DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report’)
that is provided by CRISIL Ratings Limited ('CRISIL Ratings'). To avoid doubt, the term 'report'A includes
the information, ratings and other content forming part of the report. The report is intended for the
jurisdiction of India only. This report does not constitute an offer of services. Without limiting the
generality of the foregoing, nothing in the report is to be construed as CRISIL Ratings providing or
intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary
licenses and/or registration to carry out its business activities referred to above. Access or use of this
report does not create a client relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to
use the report. In preparing our report we have not taken into consideration the objectives or particular
needs of any particular user. It is made abundantly clear that the report is not intended to and does not
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any investment decisions. Any opinions expressed here are in good faith, are subject to change without
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errors, omissions or interruptions therein, regardless of the cause, or for the results obtained from the
use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
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analysis by CRISIL Ratings, as are required to be disclosed under the regulations of the Securities and
Exchange Board of India (and other applicable regulations, if any), are made available on its website,
www.crisilratings.com (free of charge). Reports with more detail and additional information may be
available for subscription at a fee - more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information
from sources it believes to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty
of due diligence or independent verification of any information it receives and/or relies on in its reports.
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CRISIL Ratings uses the prefix 'PP-MLD'A for the ratings of principal-protected market-linked debentures
(PPMLD) with effect from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and
Listing of Structured Products/Market Linked Debentures". The revision in rating symbols for PPMLDs should
not be construed as a change in the rating of the subject instrument. For details on CRISIL Ratings' use of 'PP-
MLD' please refer to the notes to Rating scale for Debt Instruments and Structured Finance Instruments at the
following link:A https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html
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