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Ratings
. Amount . . .

Instruments/Facilities (Rs crore) Ratings Rating Action
Infrastructure Bonds 5,000.00 CARE AAA Placed under credit watch

(Rs. Five thousand crore [Triple A] with developing implications

only) (credit watch with
developing implications)

Lower Tier Il Bonds 2,530.60 CARE AAA Placed under credit watch

(Rs. Two thousand Five [Triple A] with developing implications

hundred Thirty crore Sixty

(credit watch with

lakh only) developing implications)
Tier Il Bonds (Basel Il1) 8,900.00 CARE AAA Placed under credit watch
(Rs. Eight thousand Nine [Triple A] with developing implications
hundred crore only) (credit watch with
developing implications)
Additional Tier | Bonds 3,600.00 CARE AA+ Placed under credit watch

(Basel 1I)#

(Rs. Three thousand Six
hundred crore only)

[Double A Plus]
(credit watch with
developing implications)

with developing implications

Upper Tier Il Bonds@

1,104.10
(Rs. One thousand One
hundred Four crore Ten
lakh only)

CARE AA+
[Double A Plus]
(credit watch with
developing implications)

Placed under credit watch
with developing implications

Perpetual Bonds
(Basel Il)@

236.00
(Rs. Two hundred Thirty
Six crore only)

CARE AA+
[Double A Plus]
(credit watch with

Placed under credit watch
with developing implications

developing implications)

Details of instruments/facilities in Annexure-1

@CARE has rated the aforesaid Upper Tier Il Bonds and the Perpetual Bonds after taking into consideration their
increased sensitivity to Yes Bank’s Capital Adequacy Ratio (CAR), capital raising ability and profitability during the long
tenure of the instruments. The rating factors in the additional risk arising due to the existence of the lock-in clause in
hybrid instruments. Any delay in payment of interest/principal (as the case may be) following invocation of the lock-
in-clause, would constitute as an event of default as per CARE’s definition of default and as such these instruments
may exhibit a somewhat sharper migration of the rating compared with conventional subordinated debt instruments.

#CARE has rated the aforesaid Basel Ill Compliant Tier-I Perpetual Bonds [Additional Tier | Bonds (Basel lll)]after taking
into consideration its key features as mentioned below:

U The bank has full discretion at all times to cancel coupon payments.

U The coupon is to be paid out of current year profits. However, if the current year’s profits are not sufficient, i.e.,
payment of such coupon is likely to result in losses during the current year, the balance of coupon payment may
be made out of reserves representing appropriation of net profits, including statutory reserves and excluding
share premium, revaluation reserve, foreign currency translation reserve, investment reserve and reserves
created on amalgamation provided the bank meets the minimum regulatory requirements for Common Equity
Tier | [CET 1], Tier | and Total Capital Ratios and capital buffer frameworks as prescribed by the Reserve Bank of
India [RBI].

U The instrument may be written-down upon CET | breaching the pre-specified trigger of 5.5% before March 31,
2019, and 6.125% on and after March 31, 2019, or written-off / converted into common equity shares on
occurrence of the trigger event called point of non-viability (PONV). The PONV trigger shall be determined by
RBI.

Any delay in payment of interest/principal (as the case may be) due to invocation of any of the features mentioned above
would constitute as an event of default as per CARE’s definition of default and as such these instruments may exhibit a
somewhat sharper migration of the rating compared with other subordinated debt instruments.
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Detailed Rationale & Key Rating Drivers

The ratings assigned to various debt instruments of Yes Bank Limited (YBL) have been put on ‘credit watch
with developing implications’ on account of the recent communication from the Reserve Bank of India (RBI)
restricting the tenure of the current Managing Director and Chief Executive Officer (MD & CEOQ) Mr. Rana
Kapoor, till January 31, 2019, as against the three year extension approved in June, 2018 by the shareholders.
Considering that Mr. Kapoor is a founding director and has been a key management person for the bank since
its inception and had played an instrumental role in the bank’s growth; identification and selection of the
successor for Mr. Kapoor would be critical for the future prospects of the bank.

CARE Ratings has also taken note of the bank’s recent meeting of Board of Directors whereby it has appointed
a ‘Search and Selection Committee’ to identify the new MD & CEO for the bank in accordance with the RBI’s
communication. Further, the bank’s Board also decided to make a request to RBI to grant extension to Mr.
Kapoor up to minimum April 30, 2019 for finalization of audited accounts for fiscal year ending March, 2019;
thereafter subject to RBI approval up to September 30, 2019; in order for the statutory Annual General
Meeting (AGM) process to be completed.

Further, the bank also proposed to make appropriate recommendations to RBI regarding appointment of Mr.
Rajat Monga (currently Senior Group President) and Mr. Pralay Mondal (currently Senior Group President) as
Executive Directors in order to ensure a long term succession plan within the bank.

CARE Ratings would continue to monitor the developments on appointment of the MD & CEO for YBL.

The ratings of various debt instruments of Yes Bank Ltd. (YBL) factors in consistent performance of the bank in
terms of profitability, stable asset quality parameters along with an improvement in the funding and liquidity
profiles. The ratings continue to factor in YBL's experienced management and the bank’s adequate
capitalization levels. CARE notes the bank’s gradual diversification of advances across corporate and retail
segments and increasing share of Current Account Savings Account (CASA) as well as retail deposits. Asset
quality, profitability and capital adequacy levels and stability of funding profile are the key rating sensitivities.
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Detailed description of the key rating drivers

Key Rating Strengths

Adequate capitalization levels: In FY18 (refers to the period April 1 to March 31), the bank has raised Rs.7,000
crore Tier-Il bonds and Rs.5,415 crore of Additional Tier-l bonds which helped in strengthening the capital
adequacy of the Bank. The bank is adequately capitalized with a total capital adequacy ratio (CAR) of 18.4% as
per Basel Il with a Tier | CAR of 13.2% and CET 1 ratio of 9.7% as on March 31, 2018 (FY17: CAR — 17.0%, Tier |
CAR - 13.3% and CET 1 —11.4%). As on June 30, 2018, bank reported CAR of 17.3% with Tier | CAR of 12.8% and
CET1 ratio of 9.5%.

Healthy profitability: The bank has maintained good profitability levels over the last decade while scaling up
its advances book with Return on Total Assets (ROTA) of above 1.50% over the last six years. Further, the
bank’s income profile is well-diversified with non-interest income constituting approximately 20% of total
income. During FY18, the bank’s Net Interest Income grew by around 33% supported by strong growth in
advances. However, Net interest margin (net interest income / average total assets) declined marginally from
3.06% in FY17 to 2.94% in FY18. During FY18, the bank reported Profit After Tax (PAT) of Rs.4,225 crore on
total income of Rs.25,491 crore as compared to PAT of Rs.3,330 crore on total income of Rs.20,581 crore
during FY17. However, the bank’s Return on Total Assets (RoTA) was 1.61% for FY18 as compared to 1.76% for
FY17. This was due to the bank’s strategy to acquire higher rated corporates (proportion of RWA to Total
Assets improved to 81.7% as on March 2018 from 86.6% as on March 2017. During Q1FY19 (refers to period
from April 01 to June 30), the bank reported PAT of Rs.1,260 crore on total income of Rs.8,272 crore.

Comfortable asset quality: There was an increase in absolute amount of Gross NPAs from Rs.2,019 crore at
the end of FY17 to Rs.2,627 crore as on March 31, 2018. However the Gross and Net NPA ratios were lower at
1.28% and 0.64% respectively as on March 31, 2018 (March 31, 2017: Gross NPA — 1.52%, Net NPA - 0.81%) on
account of lower formation of NPAs as compared to growth of advances. . Net NPA to Net-worth ratio was
5.27% as on March 31, 2018 (5.0% as on March 31, 2017). Stressed asset (Net NPAs + Net Standard
Restructured Assets + Security Receipts) to net-worth was 13.19% as on March 31, 2018 (11.98% as on March
31, 2017). However, the bank’s asset quality remains comfortable relative to other banks. The bank has
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relatively low exposure to NCLT cases vis-a-vis other public and private sector peers with total exposure of
0.32% of Gross advances to NCLT List 1 and 2 accounts combined as on June 30, 2018.

The bank also disclosed divergence in the NPAs for March 2017 as reported by the bank and as assessed by the
RBI. The bank had reported GNPAs of Rs.2,019 crore as against Rs.8,374 crore as assessed by the RBI.
However, the Bank’s financials as on September 30, 2017 factor in the full impact of divergence. Furthermore,
the bank reported that, as on March 2018, of the Rs.6,355 crore of NPAs reported as divergence, Rs.485 crore
remain classified as NPAs by March 2018. The bank received payments of Rs.2,434 crore and sold Rs.803 crore
of NPAs to Asset Reconstruction Companies (ARCs). The remaining Rs.2,633 crore of loans were upgraded to
Standard assets. As on June 30, 2018, the bank reported Gross NPA ratio of 1.31% and Net NPA ratio of 0.59%.
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Improvement in funding profile: The proportion of CASA and retail deposits to total deposits has been
improving over the past few years. Proportion of CASA and retail deposits was 57.2% as on March 31, 2018
(42% as on March 31, 2014). The ratio declined marginally in FY18 (61.5% as on March 31, 2017), due to strong
growth in advances which was funded by bonds and wholesale deposits. CARE expects the proportion of CASA
and retail deposits to increase gradually going forward.

Comfortable liquidity profile: The ALM as on March 31, 2018 shows positive cumulative mismatches in the
buckets of up to 1 year. There has been an improvement in the liquidity profile as compared to previous years
on account of lower reliance on wholesale deposits. Furthermore, the bank maintains excess SLR and also has
a liquidity coverage ratio(LCR) of 102% as compared to a regulatory requirement of 90% as on January 1, 2018.
Also, bank reported LCR of 101% as on June 30, 2018.

Advances Profile: Corporate book constituted 67.9% of the loan book as on March 31, 2018 (67.7%, as on
March 31, 2017) and. The proportion of the retail advances (consumer) was 12.2% of total advances as on
March 31, 2018 (9.4% as on March 31, 2017). In FY18, YBL's retail advances nearly doubled to Rs.24,831 crore
(Rs.12,471 crore as on March 31, 2017). However, the share of retail advances to total advances did not
increase proportionately as the corporate loan book also registered a strong growth of 54%. Business Banking
and MSME segments constituted 9.6% and 10.3% of the loan book as on March 31, 2018 (10.5% and 12.3% as
on March 31, 2017).

Analytical approach: Standalone

Applicable Criteria

Criteria on assigning outlook to Credit Ratings

CARE Policy on Default Recognition

CARE’s Rating Methodology For Banks

Financial ratios - Financial Sector

Banks - Rating framework for Basel Il instruments (Tier | & Tier 11)

Background of Yes Bank Itd

Yes Bank Ltd. (YBL) is a new generation private sector bank incorporated in November 2003 by Mr. Rana
Kapoor and late Mr. Ashok Kapur. The number of branches and ATM (including Bunch Note Acceptors) stood
at 1,100 (FY17: 1,000) and 1,724 (FY17: 1,785) respectively as on March 31, 2018. The bank has one wholly
owned subsidiary, Yes Securities (India) Ltd. which is engaged in stock broking services and distribution of
financial products. Mr. Ashok Chawla is the Chairman and Mr. Rana Kapoor is the MD & CEO of YBL. The bank
had a deposit growth of 41% and advances growth of 54% in FY18.

Brief Financials (Rs. crore) FY17 (A) FY18 (A)
Total income 20,581 25,491
PAT 3,330 4,225
Total Assets* 2,14,457 3,11,574
Gross NPA (%) 1.52 1.28
ROTA (%) 1.76 1.61

A: Audited *Adjusted for Deferred Tax Assets
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Status of non-cooperation with previous CRA: Not Applicable

Any other information: Not Applicable

Rating History for last three years: Please refer Annexure-2

Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity. This
classification is available at www.careratings.com. Investors/market intermediaries/regulators or others are welcome to write to
care@careratings.com for any clarifications.

Analyst Contact:

Name: Aditya Acharekar

Tel: 022-6754 3528

Email: aditya.acharekar@careratings.com

**For detailed Rationale Report and subscription information, please contact us at www.careratings.com

About CARE Ratings:

CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading credit rating
agencies in India. CARE is registered with the Securities and Exchange Board of India (SEBI) and also recognized as an External Credit
Assessment Institution (ECAI) by the Reserve Bank of India (RBI). CARE Ratings is proud of its rightful place in the Indian capital market
built around investor confidence. CARE Ratings provides the entire spectrum of credit rating that helps the corporates to raise capital
for their various requirements and assists the investors to form an informed investment decision based on the credit risk and their own
risk-return expectations. Our rating and grading service offerings leverage our domain and analytical expertise backed by the
methodologies congruent with the international best practices.

Disclaimer

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the concerned bank
facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks on information obtained from sources believed by it to
be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank facilities/instruments.

In case of partnership/proprietary concerns, the rating /outlook assigned by CARE is based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case of withdrawal of
capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant
factors.
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Annexure I- Instrument Details

Name of the Date of Coupon Maturity Size of the | Rating assigned along
Instrument Issuance Rate Date Issue with Rating Outlook
(Rs. crore)
Infrastructure Bonds [24-Feb-2015 8.85% 24-Feb-2025 1,000 CARE AAA; Under credit
watch with developing

implications
Infrastructure Bonds |05-Aug-15 8.95% 05-Aug-25 315 CARE AAA; Under credit
watch with developing
implications
Infrastructure Bonds [30-Sep-16 8.00% 30-Sep-26 2,135 CARE AAA; Under credit
watch with developing
implications
Infrastructure Bonds [29-Dec-16 7.62% 29-Dec-23 330 CARE AAA; Under credit
watch with developing
implications
Infrastructure Bonds |- - - 1,220 CARE AAA; Under credit
watch with developing
implications

Lower Tier Il Bonds 22-Jan-10 9.65% 22-Jan-20 300 CARE AAA; Under credit
watch with developing
implications

Lower Tier Il Bonds 30-Sep-10 9.30% 30-Apr-20 306.4 CARE AAA; Under credit
watch with developing
implications

Lower Tier Il Bonds 25-Jul-11 10.30% 25-Jul-21 321.5 CARE AAA; Under credit
watch with developing
implications

Lower Tier Il Bonds 28-Oct-11 10.20% 28-Oct-21 243 CARE AAA; Under credit
watch with developing
implications

Lower Tier Il Bonds 28-Mar-12 9.90% 28-Mar-22 300 CARE AAA; Under credit
watch with developing
implications

Lower Tier Il Bonds 23-Aug-12 10.00% 23-Aug-22 300 CARE AAA; Under credit
watch with developing
implications

Lower Tier Il Bonds 10-Sep-12 10.00% 10-Sep-22 300 CARE AAA; Under credit
watch with developing
implications

Lower Tier Il Bonds 16-Oct-12 10.00% 16-Oct-22 200 CARE AAA; Under credit
watch with developing
implications

Lower Tier Il Bonds 31-Oct-12 9.90% 31-Oct-22 259.7 CARE AAA; Under credit
watch with developing
implications

Perpetual Bonds 21-Feb-09 10.25% NA 115 CARE AAA; Under credit
watch with developing
implications

Perpetual Bonds 09-Mar-09 10.25% NA 39 CARE AA+; Under credit
watch with developing
implications

Perpetual Bonds 05-Mar-10 10.25% NA 82 CARE AA+; Under credit
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watch with developing
implications

Tier | Bonds 23-Dec-16 9.50% NA 3,000 CARE AA+; Under credit
watch with developing
implications

Tier | Bonds - - - 600 CARE AA+; Under credit
watch with developing
implications

Upper Tier Il Bonds  [15-Sep-08 11.75% 15-Sep-23 200 CARE AA+; Under credit
watch with developing
implications

Upper Tier Il Bonds  |08-Sep-10 9.50% 08-Sep-25 200 CARE AA+; Under credit
watch with developing
implications

Upper Tier Il Bonds  [29-Jun-12 10.25% 29-Jun-27 60 CARE AA+; Under credit
watch with developing
implications

Upper Tier Il Bonds  [28-Sep-12 10.15% 28-Sep-27 200 CARE AA+; Under credit
watch with developing
implications

Upper Tier Il Bonds  |10-Nov-12 10.25% 10-Nov-27 275 CARE AA+; Under credit
watch with developing
implications

Upper Tier Il Bonds  [27-Dec-12 10.05% 27-Dec-27 169.1 CARE AA+; Under credit
watch with developing
implications

Tier Il Bonds 29-Jun-15 9.15% 30-Jun-25 554.2 CARE AAA; Under credit
watch with developing
implications

Tier 1l Bonds 31-Dec-15 8.90% 31-Dec-25 1500 CARE AAA; Under credit
watch with developing
implications

Tier 1l Bonds 15-Jan-16 9.00% 15-Jan-26 300 CARE AAA; Under credit
watch with developing
implications

Tier 1l Bonds 20-Jan-16 9.05% 20-Jan-26 500 CARE AAA; Under credit
watch with developing
implications

Tier Il Bonds 31-Mar-16 9.00% 31-Mar-26 545 CARE AAA; Under credit
watch with developing
implications

Tier Il Bonds 14-Sep-18 9.12% 15-Sep-28 (3042 CARE AAA; Under credit
watch with developing
implications

Tier Il Bonds - - - 1,958.8 CARE AAA; Under credit
watch with developing
implications

6 | CARE Ratings Limited



Press Release | =

Annexure-2: Rating History of last three years

(ﬁgﬂﬁ Ratings

Professional Risk Opinion

Sr. Name of the Current Ratings Rating history
No. Instrument/Bank |Type Amount Rating Date(s) & | Date(s) & | Date(s) & | Date(s) &
Facilities Outstanding Rating(s) | Rating(s) | Rating(s) | Rating(s)
(Rs. crore) assigned in|assigned in|assigned in|assigned in
2018-2019 | 2017-2018 | 2016-2017 | 2015-2016
1. |Bonds-Lower Tier Il LT - - - 1)CARE 1)CARE 1)CARE AA+
(Redeemed) AA+; Stable |AA+; Stable |(22-Sep-15)
(11-Jul-17) |(19-Dec-16)
2)CARE AA+
(21-Oct-16)
2. |Bonds-Upper Tier Il LT - - - 1)CARE AA; |1)CARE AA; |1)CARE AA
(Redeemed) Stable Stable (22-Sep-15)
(11-Jul-17) |(19-Dec-16)
2)CARE AA
(21-Oct-16)
3. Bonds-Lower Tier I LT - - - 1)CARE 1)CARE 1)CARE AA+
(Redeemed) AA+; Stable |AA+; Stable |(22-Sep-15)
(11-Jul-17) |(19-Dec-16)
2)CARE AA+
(21-Oct-16)
4. Bonds-Lower Tier Il LT 300.00 CARE AAA; |1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(22-Sep-15)
watch with (05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
5. [Bonds-Perpetual LT 82.00 CARE AA+; [1)CARE  [1)CARE AA; [1)CARE AA; [1)CARE AA
Bonds Under credit|AA+; Stable [Stable Stable (22-Sep-15)
watch with |(05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA
implications (21-Oct-16)
6. Bonds-Perpetual LT 154.00 CARE AA+; [1)CARE  [1)CARE  [1)CARE  [1)CARE AA
Bonds Under credit|/AA+; Stable |AA;Stable |AA;Stable [(22-Sep-15)
watch with (11-Jul-17) |(19-Dec-16)
developing 2)CARE AA
implications (21-Oct-16)
7. |Bonds-Upper Tier Il LT 200.00 CARE AA+; [1)CARE 1)CARE AA; [1)CARE AA; |1)CARE AA
Under credit|{AA+; Stable [Stable Stable (22-Sep-15)
watch with |(05-Jul-18) |(11-Jul-17)) |(19-Dec-16)
developing 2)CARE AA
implications (21-Oct-16)
8. Bonds-Upper Tier Il LT 200.00 CARE AA+; [1)CARE 1)CARE AA; [1)CARE AA; |1)CARE AA
Under credit|{AA+; Stable [Stable Stable (22-Sep-15)
watch with ((05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA
implications (21-Oct-16)
9. |Bonds-Lower Tier Il LT 306.40 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(22-Sep-15)
watch with ((05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
10.|Bonds-Upper Tier I LT - - - 1)CARE AA; [1)CARE AA; [1)CARE AA
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(Redeemed) Stable Stable (22-Sep-15)
(11-Jul-17) |(19-Dec-16)
2)CARE AA
(21-Oct-16)
11.Bonds-Lower Tier Il LT 564.50 CARE AAA; |1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(22-Sep-15)
watch with [(05-Jul-18) ((11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
12.Bonds-Lower Tier Il LT 300.00 CARE AAA; |1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(22-Sep-15)
watch with (05-Jul-18) ((11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
13.|Bonds-Perpetual LT - - - 1)CARE AA; |1)CARE AA; |1)CARE AA
Bonds (Redeemed) Stable Stable (22-Sep-15)
(11-Jul-17) |(19-Dec-16)
2)CARE AA
(21-Oct-16)
14.|Debt-Perpetual Debt | LT - - - 1)CARE AA; |1)CARE AA; [1)CARE AA
(Redeemed) Stable Stable (22-Sep-15)
(11-Jul-17) |(19-Dec-16)
2)CARE AA
(21-Oct-16)
15.Bonds-Upper Tier Il LT 60.00 CARE AA+; |1)CARE 1)CARE AA; |1)CARE AA; |1)CARE AA
Under credit|AA+; Stable [Stable Stable (22-Sep-15)
watch with |(05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA
implications (21-Oct-16)
16.Bonds-Lower Tier LT 300.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |[AA+; Stable |AA+; Stable (22-Sep-15)
watch with |(05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
17.Bonds-Lower Tier LT 300.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(22-Sep-15)
watch with ((05-Jul-18) |(11-Jul-17)) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
18.|Bonds-Upper Tier Il LT 150.00 CARE AA+; [1)CARE 1)CARE AA; [1)CARE AA; |1)CARE AA
Under credit|{AA+; Stable [Stable Stable (22-Sep-15)
watch with |(05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA
implications (21-Oct-16)
19.|Bonds-Lower Tier Il LT 9.70 CARE AAA; |1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |[AA+; Stable |[AA+; Stable (22-Sep-15)
watch with (05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
20.|Bonds-Upper Tier Il LT 50.00 CARE AA+; |1)CARE 1)CARE AA; |1)CARE AA; |1)CARE AA
Under credit|AA+; Stable [Stable Stable (22-Sep-15)
watch with (11-Jul-17) |(19-Dec-16)
developing 2)CARE AA
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implications (21-Oct-16)
21.|Bonds-Lower Tier Il LT 450.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(22-Sep-15)
watch with |(05-Jul-18) [(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
22.Bonds-Upper Tier Il LT 444.10 CARE AA+; [1)CARE 1)CARE AA; [1)CARE AA; [1)CARE AA
Under credit|/AA+; Stable [Stable Stable (22-Sep-15)
watch with (11-Jul-17) ((19-Dec-16)
developing 2)CARE AA
implications (21-Oct-16)
23.Bonds-Infrastructure LT 1000.00 CARE AAA; |1)CARE 1)CARE 1)CARE 1)CARE AA+
Bonds Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(22-Sep-15)
watch with ((05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
24.Bonds-Infrastructure LT 1000.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Bonds Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(22-Sep-15)
watch with ((05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
25.|Bonds-Tier Il Bonds LT 1200.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(22-Sep-15)
watch with |(05-Jul-18) [(11-Jul-17) |(19-Dec-16)2)CARE AA+
developing 2)CARE AA+((21-May-
implications (21-Oct-16) (15)
26.|Bonds-Infrastructure LT 500.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Bonds Under credit|/AAA; Stable |[AA+; Stable |AA+; Stable (22-Sep-15)
watch with |(05-Jul-18) [(11-Jul-17) |(19-Dec-16)2)CARE AA+
developing 2)CARE AA+|(17-Jul-15)
implications (21-Oct-16)
27.|Bonds-Tier Il Bonds LT 500.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable (22-Sep-15)
watch with |(05-Jul-18) [(11-Jul-17) |(19-Dec-16)2)CARE AA+
developing 2)CARE AA+|(17-Jul-15)
implications (21-Oct-16)
28.Bonds-Tier || Bonds LT 500.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(13-Jan-16)
watch with ((05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
29.Bonds-Tier |l Bonds LT 600.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(13-Jan-16)
watch with (05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
30.[Bonds-Tier |l Bonds LT 100.00 CARE AAA; [1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable |(13-Jan-16)
watch with |(05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
31.Bonds-Tier Il Bonds LT 1000.00 CARE AAA; |1)CARE 1)CARE 1)CARE 1)CARE AA+
Under credit/AAA; Stable |AA+; Stable |[AA+; Stable |(27-Jan-16)
watch with [(05-Jul-18) ((11-Jul-17) |(19-Dec-16)
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developing 2)CARE AA+
implications (21-Oct-16)
32.|Bonds-Tier Il Bonds LT 1000.00 CARE AAA; [1)CARE 1)CARE 1)CARE -
Under credit|/AAA; Stable |AA+; Stable |AA+; Stable
watch with (05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
3)CARE AA+
(12-Apr-16)
33.Bonds-Infrastructure LT 2500.00 CARE AAA; |1)CARE 1)CARE 1)CARE -
Bonds Under credit|/AAA; Stable |AA+; Stable [AA+; Stable
watch with (05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing 2)CARE AA+
implications (21-Oct-16)
34.Bonds-Tier | Bonds LT 500.00 CARE AA+; [1)CARE 1)CARE AA; [1)CARE AA; -
Under credit|/AA+; Stable [Stable Stable
watch with (05-Jul-18) |(11-Jul-17) |(19-Dec-16)
developing
implications
35.Bonds-Tier | Bonds LT 1600.00 CARE AA+; |1)CARE 1)CARE AA; [1)CARE AA; -
Under credit|/AA+; Stable [Stable Stable
watch with |(05-Jul-18) [(11-Jul-17) |(19-Dec-16)
developing
implications
36.Bonds-Tier | Bonds LT 1500.00 CARE AA+; |1)CARE 1)CARE AA; [1)CARE AA; -
Under credit|/AA+; Stable Stable Stable
watch with |(05-Jul-18) |(11-Jul-17) |(22-Dec-16)
developing
implications
37.Bonds-Tier Il Bonds LT 4000.00 CARE AAA; |1)CARE - - -
Under credit|/AAA; Stable
watch with |(11-Sep-18)
developing
implications
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