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Ratings
Instrument / Facility Amount (Rs. crore) Rating! Rating Action
Revised from CARE C
904.10 CARE D (Single C)
Upper Tier Il Bonds® (Rs. Nine hundred four [Single D] And removed from Credit
crore and Ten lakh only) g Watch with Negative
Implications

Details of instruments/facilities in Annexure-1

@: CARE has rated the aforesaid Upper Tier Il 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.

Detailed rationale & key rating drivers

The revision in rating assigned to the Upper Tier Il Bonds of Yes Bank Limited (YBL) is on account of the bank’s
intimation to stock exchanges that it had requested the Reserve Bank of India (RBI) for approval for payment of
coupon due on June 29, 2020 on the said bond and that the bank has not received approval from RBI for the
coupon payment as the bank’s Capital Adequacy Ratio (CAR) stood below the minimum regulatory
requirement as on March 31, 2020. Any delay in payment of interest/principal following invocation of the lock-
in-clause, would constitute as an event of default as per CARE’s definition of default and consequently the rating
for the instrument has been revised to ‘CARE D (Single D). The Upper Tier Il Bond has lock in clause which
mandates that the issuer bank can not pay interest / principal without RBI’s prior approval if it has reported loss
for the year or the interest payment will lead to bank not meeting the capital adequacy norms. While the bank’s
liquidity is adequate in nature, the interest component, which is cumulative in nature can only be paid once the
bank meets regulatory requirement of CAR.

Earlier in March, 2020, RBI had superseded the Board of Directors of the bank and imposed a moratorium for a
period of 30 days from March 05, 2020. The RBI has also appointed Mr. Prashant Kumar (former Deputy
Managing Director and Chief Financial Officer of State Bank of India) as the Administrator and on March 06, 2020,
the RBI has published a draft scheme for reconstruction for the Bank. GOl approved the ‘Yes Bank Reconstruction
scheme, 2020’ and the scheme came into effect from March 13, 2020.

As per the scheme of reconstruction, the moratorium was lifted on March 18, 2020. State Bank of India (SBI) and
a few domestic private sector financial institutions have invested Rs.10,000 crore in the bank as a part of
restructuring, which improved the bank’s Common Equity Tier | (CET I) ratio to 6.30% and CAR to 8.50% as on
March 31, 2020; albeit the ratios continue to be below regulatory requirement.

Rating Sensitivities

Positive Factors

e Improvement in capitalisation levels of the bank to meet the minimum regulatory requirement

Detailed description of the key rating drivers: Not Applicable

Analytical approach: Standalone

Liquidity Profile: Adequate

The Liquidity coverage ratio of bank was at 40.34% as against regulatory requirement of 100% as on March 31,
2020. Currently, the bank is supported by RBI’s special liquidity facility to the extent of Rs.50,000 crore.

1 Complete definition of the ratings assigned are available at www.careratings.com and other CARE publications
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Applicable Criteria
Criteria on assigning ‘outlook’ and ‘Credit Watch’ to Credit Ratings

CARE Policy on Default Recognition

CARE’s Rating Methodology for Banks

Financial ratios - Financial Sector

Background of Yes Bank Limited
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 RBI superseded the Board of Directors of the bank and imposed a moratorium on bank from
March 05, 2020. Government of India approved the ‘Yes Bank Reconstruction scheme, 2020’ and the scheme came
into effect from March 13, 2020 and accordingly Mr. Prashant Kumar appointed as CEO & MD. As per the scheme the
moratorium was lifted from March 18, 2020 and State Bank of India led group of financial institution have invested
Rs.10,000 crore and SBl is required to hold minimum 26% in bank for 3 years and other investors are required to hold
75% of their holding for 3 years.
The number of branches and ATM (including Bunch Note Acceptors) stood at 1,135 (FY19: 1,120) and 1,423 (FY19:

1,456) respectively as on March 31, 2020.
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(Rs. crore)
Particulars FY18 (A) FY19 (A) FY20 (A)
Total income 25,491 34,215 29,508
PAT 4,225 1,720 -16,418
Total Assets* 3,11,574 3,78,293 2,57,827
Gross NPA (%) 1.28 3.22 16.80
ROTA (%) 1.61 0.50 -5.16

A: Audited *Adjusted for Deferred Tax Assets and Intangible Assets except for FY20

Status of non-cooperation with previous CRA: Not Applicable

Any other information: Mr. Ananth Narayan Gopalakrishnan who is on the board of YBL as RBI nominee director
is a nonexecutive director of CARE. Independent/Non-executive directors of CARE are not part of CARE's rating

committee and do not participate in the rating process.

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

Annexure I- Instrument Details

Name of the Date of | Coupon| Maturity AL Rating assigned along
ISIN Issue . .
Instrument Issuance Rate Date with Rating Outlook
(Rs. crore)
Upper Tier Il Bonds INE528G08162 08-Sep-10 | 9.50% | 08-Sep-25 200 CARE D
Upper Tier Il Bonds INE528G09103 29-Jun-12 [10.25% | 29-Jun-27 60 CARE D
Upper Tier Il Bonds INE528G09111 28-Sep-12 |10.15% | 28-Sep-27 200 CARE D
Upper Tier Il Bonds INE528G08253 10-Nov-12 |10.25% | 10-Nov-27 275 CARE D
Upper Tier Il Bonds INE528G09137 27-Dec-12 |10.05% | 27-Dec-27 169.1 CARE D

CARE Ratings Limited
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Current Ratings Rating history
Name of the Date(s) & Date(s) & Date(s) & | Date(s) &
Sr- Instrument/Bank Amount Rating(s) Rating(s) Rating(s) Rating(s)
No. L Type| Outstanding Rating . . k . . " . .
Facilities o G assigned in 2019-| assigned in | assigned in | assigned in
2020 2018-2019 | 2017-2018 | 2016-2017
- - 1) CARE AA+;[1)CARE AA+;
Stable Stable
1 Bonds-Lower Tier Il T i (28-Sep-17) |(19-Dec-16)
’ (Redeemed) 2)CARE AA+; |2)CARE AA+
Stable (21-Oct-16)
(11-Jul-17)
- - 1) CARE AA+;[1)CARE AA;
Stable Stable
5 Bonds-Upper Tier Il T i (28-Sep-17) |(19-Dec-16)
' (Redeemed) 2)CARE AA+; [2)CARE AA
Stable (21-Oct-16)
(11-Jul-17)
- - 1)CARE AA+; |1)CARE AA+;
. Stable Stable
3, Bonds'sower L'er oy ; (11-Jul-17) |(19-Dec-16)
(Redeemed) 2)CARE AA+
(21-Oct-16)
1) Withdrawn  [1)CARE AA+; [1)CARE AA+; [1)CARE AA+;
(06-Mar-20) Under credit [Stable Stable
2) CARE A- (Creditjwatch with  ((11-Jul-17) |(19-Dec-16)
Watch with developing 2)CARE AA+
Negative implications (21-Oct-16)
Implications) (28-Nov-18)
(24-Feb-20) 2)CARE AAA;
3) CARE A; (Under Credit
Negative Watch with
(30-Dec-19) developing
4, Bonds-Lower Tier Il LT - 4) CARE A+ implications)
(Credit Watch (28-Sep-18)
with developing |3)CARE AAA;
Implications) Stable
(13-Nov-19) (05-Jul-18)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE D 1) CARED 1)CARE AA; 1)CARE AA; [1)CARE AA;
(06-Mar-20) credit watch [Stable Stable
2) CARE BBB+  |with (11-Jul-17) |(19-Dec-16)
(Credit Watch developing 2)CARE AA
5. |Bonds-Perpetual Bonds| LT 82.00 with Negative implications (21-Oct-16)
Implications) (28-Nov-18)
(24-Feb-20) CARE AA+;
3) CARE A-; (Credit Watch
Negative with
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(30-Dec-19) developing
4) CARE A implications)
(Credit Watch (28-Sep-18)
with developing [3)CARE AA+;
Implications) Stable
(13-Nov-19) (05-Jul-18)
5) CARE A+;
Negative
(27-Jul-19)
6) CARE A+;
Negative
(09-May-19)
1)Withdrawn 1)CARE AA;  [1)CARE AA; |1)CARE AA;
(09-May-19) credit watch [Stable Stable
with (11-Jul-17) |(19-Dec-16)
developing 2)CARE AA
implications (21-Oct-16)
(28-Nov-18)
CARE AA+;
Bonds-Perpetual Bonds| LT - (Credit Watch
with
developing
implications)
(28-Sep-18)
3)CARE AA+;
Stable
(05-Jul-18)
1) CAREC 1) CARE AA; [1)CARE AA; [1)CARE AA;
(Credit Watch credit watch [Stable Stable
with Developing |with (11-Jul-17)) |(19-Dec-16)
Implications) developing 2)CARE AA
CARE D (06-Mar-20) implications (21-Oct-16)
2) CARE BBB+ (28-Nov-18)
(Credit Watch CARE AA+;
with Negative (Credit Watch
Implications) with
(24-Feb-20) developing
3) CARE A-; implications)
. Negative (28-Sep-18)
Bonds-Upper Tier Il LT 200.00 (30-Dec-19) 3)CARE AA+;
4) CARE A Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE A+;
Negative
(27-Jul-19)
6) CARE A+;
Negative
(09-May-19)
. - 1) Withdrawn [1)CARE AA; [1)CARE AA;
Bonds-Upper Tier Il LT - Stable Stable

a]
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CARE AA+;  [(11-Jul-17) |(19-Dec-16)
(Credit Watch 2)CARE AA
with (21-Oct-16)
developing
implications)
(28-Sep-18)
2)CARE AA+;
Stable
(05-Jul-18)
CARE B 1) CARE B 1)CARE AA+; [1)CARE AA+; [1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing |watch with  |(11-Jul-17) |(19-Dec-16)
Implications)  |Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A-; (28-Nov-18)
(Credit Watch 2)CARE AAA;
with Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
) Negative (28-Sep-18)
9. Bonds-Lower Tier Il LT 306.40 (30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
- - - 1)CARE AA; |1)CARE AA;
. Stable Stable
10. BO”dRS';Jpper L'er " ; (11-Jul-17) |(19-Dec-16)
(Redeemed) 2)CARE AA
(21-Oct-16)
CARE B 1) CARE B 1)CARE AA+; [1)CARE AA+; [1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with  ((11-Jul-17) |(19-Dec-16)
Implications)  [Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
11. | Bonds-Lower Tier Il LT 564.50 Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
Negative (28-Sep-18)
(30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(05-Jul-18)
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(Credit Watch
with developing

Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE B 1) CARE B 1)CARE AA+; [1)CARE AA+; [1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing [watch with  |(11-Jul-17) |(19-Dec-16)
Implications)  |Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
) Negative (28-Sep-18)
12. Bonds-Lower Tier Il LT 300.00 (30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
- - - 1)CARE AA; |1)CARE AA;
Stable Stable
13. Bondsie(;pet”a('j Bonds| | ; (11-Jul-17) |(19-Dec-16)
(Redeemed) 2)CARE AA
(21-Oct-16)
- - - 1)CARE AA; |1)CARE AA;
Stable Stable
14, Debt{;:(;;’::::;;) ebt |\ . - (11-Jul-17)  |(19-Dec-16)
2)CARE AA
(21-Oct-16)
CARE D 1) CARE C 1) CARE AA; [1)CARE AA; [1)CARE AA;
(Credit Watch credit watch [Stable Stable
with Developing |with (11-Jul-17) |(19-Dec-16)
Implications) developing 2)CARE AA
15. | Bonds-Upper Tier Il LT 60.00 (06-Mar-20) implications (21-Oct-16)
2) CARE BBB+  |(28-Nov-18)
(Credit Watch CARE AA+;

with Negative

Implications)

(Credit Watch

with
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(24-Feb-20) developing
3) CARE A-; implications)
Negative (28-Sep-18)
(30-Dec-19) 3)CARE AA+;
4) CARE A Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE A+;
Negative
(27-Jul-19)
6) CARE A+;
Negative
(09-May-19)
CARE B 1) CARE B 1)CARE AA+; [1)CARE AA+; |[1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing [watch with  |(11-Jul-17) |(19-Dec-16)
Implications)  |[Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
. Negative (28-Sep-18)
16. | Bonds-Lower Tier Il LT 300.00 (30-Dec-19) 3)CARE AAA;
4) CARE A+
(Credit Watch
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE B 1) CARE B 1)CARE AA+; [1)CARE AA+; [1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with  ((11-Jul-17)) ((19-Dec-16)
Implications)  [Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2)CARE A-(Credit |(28-Nov-18)
17. | Bonds-Lower Tier Il LT 300.00 Watch with 2)CARE AAA;.
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
Negative (28-Sep-18)
(30-Dec-19) 3)CARE AAA;
4) CARE A+
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(Credit Watch
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE D 1) CARE C 1) CARE AA; [1)CARE AA; |1)CARE AA;
(Credit Watch credit watch [Stable Stable
with Developing [with (11-Jul-17) |(19-Dec-16)
Implications) developing 2)CARE AA
(06-Mar-20) implications (21-Oct-16)
2)CARE BBB+ (28-Nov-18)
(Credit Watch CARE AA+;
with Negative (Credit Watch
Implications) with
(24-Feb-20) developing
3) CARE A-; implications)
) Negative (28-Sep-18)
18. | Bonds-Upper Tier Il LT 150.00 (30-Dec-19) 3)CARE AA+;
4) CARE A Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE A+;
Negative
(27-Jul-19)
6) CARE A+;
Negative
(09-May-19)
CARE B 1) CARE B 1)CARE AA+; [1)CARE AA+; [1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with ~ ((11-Jul-17) |(19-Dec-16)
Implications)  [Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
19. | Bonds-Lower Tier Il LT 9.70 z?ﬁgceabt_f g)s) :SZZ;{:;
3) CARE A; implications)
Negative (28-Sep-18)
(30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
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5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE D 1) CARE C 1) CARE AA; [1)CARE AA; |1)CARE AA;
(Credit Watch credit watch [Stable Stable
with Developing [with (11-Jul-17) |(19-Dec-16)
Implications) developing 2)CARE AA
(06-Mar-20) implications (21-Oct-16)
2) CARE BBB+ (28-Nov-18)
(Credit Watch CARE AA+;
with Negative (Credit Watch
Implications) with
(24-Feb-20) developing
3) CARE A-; implications)
. Negative (28-Sep-18)
20. | Bonds-Upper Tier Il LT 50.00 (30-Dec-19) 3)CARE AA+:
4) CARE A Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE A+;
Negative
(27-Jul-19)
6) CARE A+;
Negative
(09-May-19)
CARE B 1) CARE B 1)CARE AA+; [1)CARE AA+; [1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with  ((11-Jul-17) |(19-Dec-16)
Implications)  [Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
21. | Bonds-Lower Tier Il LT 450.00 Negative (28-Sep-18)
(30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative

CARE Ratings Limited




i | | | R Ratings

Professianal Kk Opinson

Press Release

(09-May-19)
CARE D 1) CAREC 1) CARE AA; [1)CARE AA; [1)CARE AA;
(Credit Watch credit watch [Stable Stable
with Developing |with (11-Jul-17) |(19-Dec-16)
Implications) developing 2)CARE AA
(06-Mar-20) implications (21-Oct-16)
2) CARE BBB+ (28-Nov-18)
(Credit Watch CARE AA+;
with Negative (Credit Watch
Implications) with
(24-Feb-20) developing
3) CARE A-; implications)
22. | Bonds-UpperTierll | LT |  444.10 g%saote“flg) gz)if:E'AlASL
4) CARE A Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE A+;
Negative
(27-Jul-19)
6) CARE A+;
Negative
(09-May-19)
CARE B 1) CAREB 1)CARE AA+; [1)CARE AA+; |1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with  ((11-Jul-17) |(19-Dec-16)
Implications) |[Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
Bonds-Infrastructure Negative (28-Sep-18)
23 Bonds LT 1000.00 (30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE B 1) CARE B 1)CARE AA+; [1)CARE AA+; [1)CARE AA+;
22 Bonds-Infrastructure LT 1000.00 (Credit Watch |(Credit Watch Under credit [Stable Stable
) Bonds ' with Developingwith Developing (watch with  ((11-Jul-17) |(19-Dec-16)
Implications)  [Implications) 2)CARE AA+

10 |
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(06-Mar-20) developing (21-Oct-16)
2) CARE A- (Creditimplications
Watch with (28-Nov-18)
Negative 2)CARE AAA;
Implications) (Under Credit
(24-Feb-20) Watch with
3) CARE A; developing
Negative implications)
(30-Dec-19) (28-Sep-18)
4) CARE A+ 3)CARE AAA;
(Credit Watch Stable
with developing |(05-Jul-18)
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE C 1) CARE C 1)CARE AA+; [1)CARE AA+; |[1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing [watch with  |(11-Jul-17) |(19-Dec-16)
Implications) |[Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
) Negative (28-Sep-18)
25. | Bonds-Tier Il Bonds LT 1200.00 (30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE B 1) CARE B 1)CARE AA+; [1)CARE AA+; [1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with ~ ((11-Jul-17) |(19-Dec-16)
Implications)  [Implications) developing 2)CARE AA+
26. Bonds"gfra;‘tr”cmre LT 500.00 (06-Mar-20) implications (21-Oct-16)
onds 2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with

11 |
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(24-Feb-20) developing
3) CARE A; implications)
Negative (28-Sep-18)
(30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE C 1) CARE C 1)CARE AA+; [1)CARE AA+; |[1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing [watch with  |(11-Jul-17) |(19-Dec-16)
Implications)  |[Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
) Negative (28-Sep-18)
27. | Bonds-Tier |l Bonds LT 500.00 (30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE C 1) CAREC 1)CARE AA+; [1)CARE AA+; |1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with  ((11-Jul-17) |(19-Dec-16)
Implications)  [Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A-; (28-Nov-18)
28. | Bonds-Tier Il Bonds LT 500.00 (C'red|t Wat‘ch 2)CARE AAA;.
with Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
Negative (28-Sep-18)
(30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
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(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE C 1) CARE C 1)CARE AA+; [1)CARE AA+; |1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing [watch with  |(11-Jul-17) |(19-Dec-16)
Implications)  |Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
) Negative (28-Sep-18)
29. | Bonds-Tier Il Bonds LT 600.00 (30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE C 1) CAREC 1)CARE AA+; [1)CARE AA+; |1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with ~ ((11-Jul-17) |(19-Dec-16)
Implications)  [Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
30. | Bonds-Tier Il Bonds LT 100.00 z?ﬁgce?;g)s) :SZZ;{:;
3) CARE A; implications)
Negative (28-Sep-18)
(30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
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5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19))
CARE C 1) CARE C 1)CARE AA+; [1)CARE AA+; |[1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing |[watch with  |(11-Jul-17) |(19-Dec-16)
Implications)  |[Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A, implications)
31. | Bonds-Tier Il Bonds | LT |  1000.00 g%g_’aDte"flg) gz)if:E'AlASL;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE C 1) CAREC 1)CARE AA+; [1)CARE AA+; |1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with  ((11-Jul-17) |(19-Dec-16)
Implications)  [Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18) 3)CARE AA+
Watch with 2)CARE AAA; (12-Apr-16)
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
32. | Bonds-Tier Il Bonds LT 1000.00 Negative (28-Sep-18)
(30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
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(09-May-19)
CARE B 1) CAREB 1)CARE AA+; [1)CARE AA+; |1)CARE AA+;
(Credit Watch |(Credit Watch Under credit [Stable Stable
with Developingwith Developing (watch with  |(11-Jul-17) |(19-Dec-16)
Implications)  [Implications) developing 2)CARE AA+
(06-Mar-20) implications (21-Oct-16)
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
Implications) Watch with
(24-Feb-20) developing
3) CARE A; implications)
Bonds-Infrastructure Negative (28-Sep-18)
33 Bonds LT 2500.00 (30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)
with developing
Implications)
(13-Nov-19)
5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)
CARE D 1) CARED 1) CARE AA; [1)CARE AA; [1)CARE AA;
(06-Mar-20) credit watch [Stable Stable
2) CARE BBB- with (11-Jul-17) |(19-Dec-16)
(Credit Watch developing
with Negative implications
Implications) (28-Nov-18)
(24-Feb-20) 2)CARE AA+;
3) CARE BBB; (Credit Watch
Negative with
(30-Dec-19) developing
34, Bonds-Tier | Bonds LT 500.00 4) CARE BBB+ implications)
(Credit Watch (28-Sep-18)
with developing |[3)CARE AA+;
Implications) Stable
(13-Nov-19) (05-Jul-18)
5) CARE A-;
Negative
(Jul-27-19)
6) CARE A;
Negative
(09-May-19)
CARE D 1) CARED 1) CARE AA; [1)CARE AA; [1)CARE AA;
(06-Mar-20) credit watch [Stable Stable
2) CARE BBB- |with (11-Jul-17) |(19-Dec-16)
35. Bonds-Tier | Bonds LT 1600.00 (Credit Watch developing
with Negative implications
Implications) (28-Nov-18)
(24-Feb-20)
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3) CARE BBB; 2)CARE AA+;
Negative (Credit Watch
(30-Dec-19) with
4) CARE BBB+ developing
(Credit Watch implications)
with developing |(28-Sep-18)
Implications) 3)CARE AA+;
(13-Nov-19) Stable
5) CARE A-; (05-Jul-18)
Negative
(27-Jul-19)
6) CARE A;
Negative
(09-May-19)
CARE D 1) CARED 1) CARE AA; [1)CARE AA; |1)CARE AA;
(06-Mar-20) credit watch [Stable Stable
2) CARE BBB- with (11-Jul-17) |(22-Dec-16)
(Credit Watch developing
with Negative implications
Implications) (28-Nov-18)
(24-Feb-20) 2)CARE AA+;
3) CARE BBB; (Credit Watch
Negative with
(30-Dec-19) developing
36. Bonds-Tier | Bonds LT 1500.00 4) CARE BBB+ implications)
(Credit Watch (28-Sep-18)
with developing [3)CARE AA+;
Implications) Stable
(13-Nov-19) (05-Jul-18)
5) CARE A-;
Negative
(27-Jul-19)
6) CARE A;
Negative
(09-May-19)
CARE C 1) CARE C 1)CARE AA+; | -
(Credit Watch |(Credit Watch Under credit
with Developingwith Developing |watch with
Implications)  [Implications) developing
(06-Mar-20) implications
2) CARE A- (Credit|(28-Nov-18)
Watch with 2)CARE AAA;
Negative (Under Credit
. Implications) Watch with
37. | Bonds-Tier Il Bonds LT 4000.00 (24-Feb-20) developing
3) CARE A; implications)
Negative (28-Sep-18)
(30-Dec-19) 3)CARE AAA;
4) CARE A+ Stable
(Credit Watch (05-Jul-18)

with developing
Implications)

(13-Nov-19)
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5) CARE AA-;
Negative
(27-Jul-19)
6) CARE AA-;
Negative
(09-May-19)

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.

Contact us
Media Contact
Mradul Mishra
Contact no.: +91-22-6837 4424
Email ID: mradul.mishra@careratings.com

Analyst Contact 1

Mr. Aditya Acharekar

Contact no.: 022-6754 3528

Email ID: aditya.acharekar@careratings.com

Analyst Contact 2

Mr. Sanjay Kumar Agarwal

Contact no. : (022) 6754 3500 / 582

Email ID: sanjay.agarwal @careratings.com

Business Development Contact

Mr. Ankur Sachdeva

Contact no.: 91 98196 98985

Email ID: ankur.sachdeva@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.
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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. CARE or its subsidiaries/associates may also have other
commercial transactions with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by
CARE is, inter-alia, 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. CARE is not responsible for
any errors and states that it has no financial liability whatsoever to the users of CARE’s rating.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may
involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if
triggered, the ratings may see volatility and sharp downgrades.

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