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BSE Ltd. Listing Department

Phiroze Jeejeebhoy Towers National Stock Exchange of India Ltd

Dalal Street EXCHANGE PLAZA

MUMBALI - 400 001 Bandra-Kurla Complex, Bandra [E]
MUMBALI - 400051

Scrip Code: 532483 Scrip Code: CANBK

Dear Sir/Madam,

Sub: Reaffirmation of Rating by CRISIL- Disclosure under Regulation 30 of SEBI (LODR)
Regulations, 2015

The Exchanges are hereby informed that CRISIL has reaffirmed the ratings for debt instruments of
the bank. Further, our bank’s Certificate of Deposits rating has been enhanced to Rs.65000 crore
from Rs.60000 crore. The CRISIL Rating letter and Rating Rationale are attached for your kind
reference. We received the information on 05.12.2024

This is for your information and appropriate dissemination.
Yours faithfully,

SANTOSH Digitally signed by

SANTOSH KUMAR

KUMAR BARIK

Date: 2024.12.05

BARIK 14:16:20 +05'30'
SANTOSH KUMAR BARIK
COMPANY SECRETARY
- gfudtg faum Secretarial Department
U SR Head Office F +91 80 22248831
112, S ¥ VS, SR - 560002 112 J C Road, Bengaluru - 560002 T +91 8022100250

E-Mail - hosecretarial@canarabank.com www.canarabank.com
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RL/CANBANEASETS3TIBUBIIY 1 22471041 82/67950657
December (2, 2024

Shi Jamardhans Rap P V

Chisd Genesal Manager

Canava Baalk :

Cangra Bank Bailding, 6th Floor, B Wing,
C-14, G Blogk, Bandra Kuds Complex
Bandra Bagl

Tumsbat City ~ 400051

Digar Shri Jamaruwa Bao PV,

- Re: Review of CRISIL Rating on the Tier IT Bonds (Ulitim‘ Basel 1T} Aggl'égming H3.4650 Crore (Reduced From
155400 Crore) of Canara Bk

Al satings assigne?d' by CRISIL Rutings ave kept under conthitous sepveitlance and review.

CRISIL Batfegs has, after dne consideaiion, reaffivmed its CRISIL AAA/8able (pronounced as CRISIL iriphs A rating
with Stable outlook} mating on the captioned debt instrument. Securities with this rating are considered to have the highest
degree of safety reganding tienely servicing of finanvial obligations. Such securitivs varry lowest eredit risk.

In fhe event of your company not making the issie within a pariod of 180 days from the abowe dafe, or in the event of any
change in the size or structure of your proposed issue, a frech letter of revalidation from CRISIL Ratings will be necessary.

Ag per vur Rating Agreenent, CRISIE. Ratings wenld disseminate the rafing along with outlook through its publivations
ane offier tuxdia, snd keep the rating wlong with ontlook under sarveillmace for the life of the instruraent. CRISTL Batings
reserves the right te withdraw, or revise the rating / eutlook assigned to the captioned nstrumest at axy time, on the besis
of new information, or unavailability of informstion, or other circumstances which CRISIL Ratings beleves muy have an
fpact on the rating, Please visit www.crisiltatingy.wom and search with the wane of the rated enfity to access the lajest

rhing/s.

As per SERT cireular {refersoce number: CIR/IMD/DE/ L2013, dated October 22, M113) on centralized database for
corporste bonds/debentures, you ave required to provide international securities identificativn number (ISIN; along with
the reference number and the dete of the rajing letter} of all bond/dehertire issnances made against this rating letier to vs.
The eivendar wlso requires you o shsre this infoomation with v within 3 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevent jufrmation at debtissue@restsilecm. This will enable CRISIL Ratiuge to
verify and confirm to the depositories, inchuding WSDL and CDBL, the ISIH details of debt rated by us, as vequired by -
SERL Feel free to contact us at debtissne@erisil com for any clarification you wmuy need. .

Slould wou require any clarification, please feel free to gat in touch with us.
With warm regards, '

Yours sincersly,

. . "
Franan R
T,

et

Aeshe Mo _ ' Nivedita Shibu
Associate Divector ~ CRISIL Raiings : Director - CHISIL Rafings

Litscinimes- A valing by CRISIL. Fatings reffects CRISH Ratings® eurrent opinfort o i SkeRtrogd of dmely payment of e obligations under the rafed instrument, and does
not consfints an audif of the rated enbily Ly CRISIL Ratings. Our reiings aiet bayen on nformation provided by the Rsiee or obfaied by CRESIL Ralings froir sources #
considers refislle. GRISIL Ralings does not grareniee e completeness or actuiacy of e infiymation ar which the mating &5 Dased. A raling by CRISH. Ratings fs nol 2
recommendaion i biry 2 seif o hoid the rated ingtrament; i does nai comment on the market prce oF suitabify for a particutsr fvestar. GRISI Ralings fas a praciice of
keeping all is ratings wwler strvellance and ralfngs re revised as and when orcmnslances sn warrant, CRISIL Rafings 15 nok responsible for any e and especialy
slales thal i has oo tnencial Fabiify vhatsoever [ the subsahers / users / ansmitiers / distibulong of its rafings. GRISIL Ratings” tiiferin are avalalle wiion chionge o
tier puiiic on the wesd site, wngwisifiafvps.com. CRISIL Ralings or its asseciales may have ofher commercial transactions with the companyfentilis For ihe latest raling
inforaiafion on any siument of any companay efed by CRISH Ralings, please visih wwwoisilmlingseom of eontari Customer Hendee Mejpdesk at
CRISILatingdesiifensy sove oy af 1800-267-1301 : )

CHRIBY. Botings Limited
A subsidray of CRISIE Limtted, o S&P Global Compeany
Corporate [density Nosmmber: U6TE00MEENNSFLC326227

Eegistersd Office; CRISIL Houge, Ceatral Aveane, Hianandagi Business Park, Pewat, biwmnbai- 400 674 Phone: +0% K $342 3000 | Pas: —It-gl 223342 3600
www crisitralings cone ’
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Shri Fanardliann Bae PV

Chief General Manager

Capara Bank

{woara Bank Building, 6th Floor, B Wing,
34, G Blodk, Bandra Kurla Complex
Bandrs Fast

Mumnibrai City - 400031

Dear Shri Jamerdbana Rea BV, _
Ke: Review of CRISIL Raiing on the Tier I Bonds (Under Basel 111 Aggregating Rs.12500 Crore of Canmw Bank
All yatings assigned by CRISIL Ratings sre kept under continmous survellianes and review,

CRISIL Ratings has, after due consideration, reaffinmed its CRISIL AA+/Stable (prenonneed as CRISIE double A plos
rating with Stable wetlook) mting on the capiioned debt insteoment. Securities with this satiny are considered $o have high
degree of safely regarding timely servicing of financial ohligations. Such securities carry very low wredit risk,

T e event of your comyreny not making the issue within a period of 180 days from the above date, o in the event of any
chamge in fhe size or sbuchure of your proposed issue, a fresh letier of revalidation feom CRISIL Ratings will be necessary,

As per our Rating Agreement, CRISIL Ratiogs would disseminate the rafing along with onilook fhrough its publications
and other madia, and keep the rating along with onlouk moder surveillance for the life of the instroment. CRISIL Ratings
reserves the right to withdrew, or revise the raling £ outlook assigned to the captioned bustvament at sny time, on the basis
of new informetion, o wnavailability of information, or diher circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit worw.crisilratings.com st search with the name of the rated entity to access the latest
rating/s. : ’ '

As per SEBI cirenlar (reference number: CIR/IMD/DEF/17/2013; dated Octoher 22, 2013) on ceniralized database for
corpusate bends/debentures, you are required o provide ifemationsl seousitics ientification runiber (ISTN; along with
thie reference munber and the date of the rating letier) of all band/debertury issnances made against this rating letter to us,
The circulay alse requires you to share this infonnation with us within 2 days aiter the allotment of the I8N, We request
you o mail u# all the necessary aad relevaut infonmation of debfissne@erisil.com. This will enable CRISIL Ratings to
verify and confinn to fhe deposifories, inchading NSDL and CDSL, the ISIN details of debt rafed by ws, as required by
BEBL Feel free to contact ux at debiissue@erisit.com for any clarification you may need.

Kheneld yom require any clarification, plessa feel free to get in touch with ns,
With warm segards,

Yours sincerely,

A,

L asart

Acsgha Mar Nivedita Shibu
Associate Director - ("RISIL Ratings -Pirector - CRISIL Batiugs

Disciabwer: & raling by GRISIL Raiings refiects GRISIL Faligs' ertant apinfen an the telihood of dmely payaeit of ihe obllgations under e rated lastrument, and doss
ROt conslitedis an auGi oF the reted esfify by CRISH. Halings. Cur rafings are based on information prowided Sy $ra issimr ar obtafied by CRISIL Rafings frore sotnes £
considers Ielfable. GRIBIL Rafings dees ngf guaranice the completeness oF accuracy of e information or which the mtfng is based. A ralfag by GRISIL Ratings Is not @
reeoimmendation o by £ seit or kol the raten instrument; it does not comment on the market prite or stifapfiify for a pariicuar mvestor. GRISH. Ralings has a practice of
Keeping ai fis mengs onder suneiifance el alings are revised as antl Whet Girowmsianees so warant. CRISIL Radings 15 ol respansible for any erors and espesfally
stales thal i has no Aancial fabifity whatsossey io e subseribers / users # ansmiiees 7 tishibalors of #s ratings. GRISIL Rafings” eriteria ave avaladie witliaut eharge to
e putie an (he web site, wew.cosiledings eom. GRISH, Ralings or s assocfales may have Other cammercial transaciions with e compayiealily. For e fatest rating
nformation on any insiiument of any eampany rated by CRISIL Ralings, pease visk wowensilmtingscom or comleed Crosiamar Serviee Helpdesk at
CRISIAingues isii.eom or ai 180826743

CRiGIL Raimgs Limiket
A subsitury af CRESH. Linited, an S&2 Global Compaty
Corporate Trerdity Nuntber USTI00MEX19PT.C326247

Registered Ofiece: CRISH. Hovse, Coatral Avenee, Hiranandant Business Fark, Powad, Mumbai- 400 076. Phore: +91 32 3342 3000 | Pax: -+9F 22 3342 3001
wwrwv.crisilratings. com
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Shod Faardbana Rao PV

Chiaf Geseral Manager

Canara Banlk

Canara Bank Building, &th Fluul B Wing,
C-14, G Block, Bandia Rudls (L‘umplex
Bandm Bast .

Mumsebad Clty 400051

Denr 8hrd Sanardbana Rao PV,
Re: Review of CHISIE Xating on the Rs. 290{] Crore Tier XI Bomls {Unﬂea Basel HIN® of Canara Bank

) Al ratings assigned by C‘I{I&IL Rafings are Lept uder continnons stmreﬂlauca zmd review,

CRISH., Ra’ﬁ]hgs.has, affer due consideration, reaffinmed its CRISIL. AAA/Stable {fpmnm:l.nu:ed as CRISIL triple A rating
with Stable outlool) rating ox the captioned debt instrunent, Secuities with this rating are considered to have the highest
depree of safsty regarding timely servicing of fasumal obligations, Such secarities carry lowest credit xisl,

) In the event uf your cotapany not making the issue within o period of 180 days from the above date, or in the evem‘ l:)f any
change in the size or simebire of your proposed issue, a fresh letter of revalidation fcar C‘RISIL Ratings will be necessary,

As per our Rafing Ag;'eamwt-‘, CRISTL, Ratings would disseminate the vating along with cutleck throngh its pub]jéations
and ofher media, and keep the rating along with outlook under surveillance for the life of the istnument, CRISIL Rafings
puerves fhe Hght fo withdraw, or revise the rating / ouflook assigned to the captioned instrment at apy tine, on the basis
aof uew informmation, or unavailability of infovmation, or efher circumstances which CRISIL Rutingg balisves may have an
: : impagt on the rating. Please visit www.crisifatings.com aud search with the name of the rabed entity fo aveess the lafast
: r*ltiug!s

As per SEBI circular {refersnee ymmber: CIR/IMD/DF/L7/2013; dued € Jmhm 22, 2013) o1t centlahzed database for
corporate bonds/debentures, you ave required fo provide interatiennl secrities identification number (ISIN; along with
the reference mimsber and fhe date of the rating Jetier) of all bond/debenture issnatices made against this rating Jefter to s,

 The ciccubsr also Tequires you to share this infoomation with ns within 2 days after the alletment of the ISTN. ‘We request
yon to meil s 8l the necessary and relevent infrmation ot debtissne@eristl.com, This will enable CREST, Batings to
verify smud confinm to the depositories, including AL, snd CDSL, the ISIN detaile of debt rated by ws, ax vequired by
SEBL Feel fiee tir ponfact us at debtissne@crisil.cont for auy elavification you may need.

Shondd you reqive any chuification, please feel free to get in touch with s,

With warm vegards,

Yours singeely,

Wity
f Aeshs Mawi ' . Mivedita 8hibu
© Associate EMeector - CRISIL Ratings _ Diirecior - CRISIL Ratings

- &Originally tsswed &y arshwhile Swndicate Bank

Dislaines A raling oy GRS Ra!mgs fefieety CRTSH. Raings Gurant Dpinion on the fikefitood of Gimoely papmest of the obligations under the rafed insfrument, and dazs
not constitnte N AUt of the raled entiy by CRISH. Reliogs. G ialings are bosed on informafion provided by e issuer or abiained hy CRISIL Rafngs fom savrces i
consitlers refiabie. GRISIL Rafings does not guaranies ihe comuisteness o accoracy of e Information ofy wivtly the rafing i based. A mitfog by CRISE. Ralings s ACE &
recommendation to &y £ sell or efd e raled nsfrment; I does sof cammeest on the marked price or suifabilily for a particular ievestor, RIS Ralioge hivy & preetios of
freeping all s ratiigs winksr swvelfance ang faliags are revised a5 and Vs GCUTISTANGES 50 viarant GRISIL Ralings 15 not- rasﬁmmfbfe for oy eerors and espoclfaly
stafes thal f s no foaneiay Babifly whalsosver to e stbscribers £ users 7 ransmitiers & isiinions of ifs ratings. GRISH. Ratings eriferia e dvaitable without cfiarge fn
the pubfic on the web sife, wwworisilalings.com. GRISI Rafings or Hs assocfales mny hiave Ditier comymercial iransaclions with the conspanwentiy. For the fatest ming
ffyrmalion o any msirumam‘ of any company rafed by CRISN. Ratings, Mewws Vst wwwodsilmtingseom o comfac! Srsfomer Sendoe Helpdask af

| GRISILWIIHQGES_A:@CKW Car) oF B TRG-207-1301

GRISIL Ratings Limites
A sulsidiery qf CRFSH, Laniied, on S&P Globa! Covipry
Corporate Theniily Manbar: TRE7100MEI2NIPLCI26247 -

Registered {Htee: CRISH. Hanse, Ceutml Averme, Hivatindand Business Park, Powat, Muomibai- 400 076 Phone: +91 22 3347 30000 | Faw: 81 38 3342 3001
wigere crinilistings.com
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%hri Janardhana Bao PV

Chief General Managet

Canara Bank

Canara Bank Building, Gth Flum B Wing,
C-14, G Block, Bandra Kurla Complex
Bandra East

Murmbai Ciby - 400051

Dear Shri Jantrdhana Rag PV,
Ry Review of CRISIL Rating on the R, 2000 Crore Tier I Bouds (Under Bage IT) of Canava Bank '

All yatings sssigned by CRISH. Ratings are kept under continnous surveilianes snd review.

CRISIL Ratings ims, after dne consideration, reaffired its CRISIL AA+/Stable (pronpuneed as CRISIL donble A plns
rating with Stable suttook) rating on the captioned debt instrument. Securities with this seting ars considered fo have high
depree of safety regarding tHoely se;womg of financial obligations. Such 5ec1mt1es carry wary low m&dﬂ: risk.

Ta s ervemt of your compay not soaking the issue within a period of 180 days fiom the above date, or in the event (.‘rf any
change in the sige or struchive ut Yo proposed 1 maue, a fiesh Ietter of revalidation fiem CRISIL Ratings will be necessary,

As per our Rating Apresment, CRISIL Ratings woulci dissemninate the sating along with outlook frough its pubhcfmmm
s other media, and keep the 1ating along with outlook wider surveiliance for the life of the nstrzment. CRISTL Ratings
reserves the right to withdeaw, or revise fhe rating / outlock sssigned to the captioned instrmnent wt any time, on the basis
of sew information, or vusvailability of information, er other sircinstances which CRISIL Ratings believes may have an
fmpavt on the rating, Please vislt waw.crisilratings.com and search with the name of the ratad entity to access the latest

mtmgl&

As per BEBL ::m:ulax frefererce number; CIRAMD/DF/17/2013; dated Quiober 22, 2013} on cenhahzed database for

corporate bondsilelmures, you are required to provide international securitivs identification mzmber (IST¥; along with

the reference mynber s fhe date of the rating letter) of all bond/debenture issnances made aguinst this rating letfer to us.

The civewlar also requires yon fo share this information with vs within 2 days after the alleinent of the ISIN. We request

you te mail us all e necessary and relevant information at Jebifssne@erisil.com. This will epable CRISIL Ratings o

- verify and coufirm to the depesitories, inghding NSDL and CDS8L, the ISIN details of debt rated by s, as mqunc::i Ty
SEBL. ].'*wl free to contact us at deblissueerisit.com for any clarification you may m:ed

Should you require any cladfication, p[elase Tenl frow to getin touch with us.
With warm regards,

Yoy sineerely,

tﬁ"l;‘};‘:&.’bf}
Assha Maru ' Hivedita Shibu

Associate Director - CRI"SIL Rﬂ[mgs : ' Director - CRISIL Ratings

fiselaimar A rafimy by CRISI Fislings refiects CRISH. Ratings® cuirent apinieti on @e Fiefitond of timely payment of the tbifgaiions ander the rafed instrument, and does
ok canstiule an audit of IR rated sty by CRISH Ralings. Our ratings ans Bissed on inflamaiion provided Gy the fssior w obfiined by CGRISIL Ralings from sources i
eonsiders mfable. CRISIE Ratings does Ae graraniee fie completeness or seoyrsy of the infvmalion en which the rwing s based, A waiing by GRISH. Relings is adt 3
reeommendalion & by / seff or hald $he rafad instrment; § does not comment an the iarket prive or sullabiity for a parieidar vestor. GRESIE. Ruliage has @ imetie of
kecping af s weings wwfer survelifance and raigs oe Tevised as and WAER CRoUmSIANGes & wevrant. CRISIL Ratings is not'responsthiio JoF any r0rs snd esgenially
stales thak if fas oo fisicial Fabify whatsoaver to the subscribes £ users 7 ransmitiers F disiibuters of ita matings. CRISIL Rakings' oriiesa are avaiable withoof eharge ki
the public an Bie web sffe, wewcrisimtings com  CRISH. Rafings or s associaies may have oiter conumsroll iransactions with the company/entity. For the falest ralingf
information  on By I‘me.'menf of any company rated by GRISH, Rafings, please msf‘t www.crisitalinsscom of comact Gistomer Sorvice  Melpdesk - al

CRISH ratingries SiLcom o af 1800-267-1307

GRS, Ratings Einnted
A subsidiary of CRESE Limited, an $8F Global Compay
Cﬂ.rpmate Tdesdity Manbes, US7MONITI09PLCI26247

Kngistered mﬁcc—. CRISIE House, {enttal mwmur Hiraandaui Business Parle, Powai, Mumbai- 400 {76, Phone: +01 22 3342 3000 | P 491 2.3 3342 350
: W, cnsllrattﬂgs ol
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ELACANBANE/358753/CD/ lﬁﬁ«-ﬁ‘ﬁ 04178
Deceinber M, 224

Shri Japsridhsns Bne PV
Chief General Mansger
Canara Bank :
Cunaeg Bank Building, 6th Floor, B Wing,
14, £ Block, Bandra Kls Comyplex
Bandrs Bast

Mamibad ity ~ 400031

Tear Shii Janardhana Rao P IV,

Re: Review of CRISIL Rating on the Rs.65000 Crore (Tnkueed from Rs.60000 Crovs) Cestificate of Deposite of
Chnarn Bank ' _ ' - ' : . )

All ratings assigned by CRISIL Ratingg are kept under combinuousg supvaillsnce and review.

CRISIL Ratings how, afier due consideration, reaffinned ity CRISIL Al+ (proneuneest as CRISIL A one plus reting) rating
on the captioned debyt instrament. Secmitics with this mting are consitlered to have very strong degree of safety regarding
timely payment of finiinl obligations. Such seeunities carry lowest credit sisk.

For the puspose of issumice of captioned debt progranume, fhis letter is vahid for 60 calendar duys from the date of the
letter. I the event of your cormpany not placing the above programms within this period, ar it the event of any change in

© the sizefalructure of your proposed iswue, the rating shall ave fo ba veviewed and a letter of sevalidution shell have to be
igzsued to you. Dnge the instrment i issued, the above rating is valid (uless revised) throughout the Hfiz of the captioned
debt Programye with a.coniracted maturity of one year or fess.

As per our Rating Agvesrant, CRISIL Ratings would dizseminate the rating through its publications and other myedia, and
keep the mating under surveillance for the tife of fie mxiroment. CRISIL Ratings reservas the right to withdraw or revise
the ratings assigned to the captioned instrument at any fine, on the basis of new informatiom, or wnavailability of
informetion or other circumstances, which CRISIL Ratings believes, may have an impact on the sating. Please visit
www.crisilratings.com and seareh with the name of the rated eotity to acess the latest rating/s. ' '

Should you vaquire any clarification, plense feel free to gef in toncls with ns.

- With warni regzeds,

Yours aineerely,
by

e

Aezha Marn
Associate Director - CRIFIL Ratings . Pireeior - CRISTL Ratings

Disclaimer: A eating by CRISIL Rafings refiects GRISH. Relligs’ carent opinian on the: fhelfood of timely payment of the obfigations under the mfed insieesient, and does
nof constitute an audi of the rated eadity by CRISIL. Rutinge. Cur mtings are based op infammation provided By the issuer or obiained by CRISH. Ralings frem soumes i
considers refistie. CRISH. Fafinga foes naf guaranfes the compeleness or accacy of the hformalion o which e raling is based. A raling by CRIEH. Raitings Is oot &
FECOMIMendaton io boy / seif or Sokf the reted instrument; I sass wot corament en the markel price or suitadfity for a parfevfar invesior. CRISH. Ratings iins a praciioe of
Wexpngs wi TS ratings antder surveitfinge s alings are revised &5 and when eirymsiances so warant CRISH. Ralings is nal respansible for any eals and especialy
Blwlew that it kos ng finencial Eabifity wiatoever to ihe subscrbers £ users / ransmifiers 7 dishiutors of i#5 ratings. CRYSIL faiings® erfterfa are available without ehaige 1o
fhe putiie vy He web Site, www cisilttingssam. CRISIL Rafings of ifs assosfines nay Aave olher comrmercial fransacfions witlt the companyrentlly. For the Ialest aling
keadon on any instrument of ony company reted by GRIBN. Rutngs, please visit www.oisiiratingseom o wnifact Ciisiomer Seivice  Helpdesk #t

CEUSI raNngdeakibonisi com or at 1800-207-1.301 :

CRISIL Ratings Eimiked
A substeliary of CRISIL Limited, an S48 Global Comgony
Coiporate Kentity Mmrber; USFHOIMEI0LOETCI36247

|
1
i
|

Regivtered Orifice: CRISIE Hewe, Confral Avense, Hitanandani Business Padk, Poveal, Mumbai- 400 076. Phone: +81 22 33423000 jFax +01 22 3342 3001
wwvw.esisiloafiags.com. .
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. December 04, 2024

Shri Jsmardhana Rae PV

Chief General Manager

Comara Bank

Canara Bank Building, 6th Floor, B Wing,
C-14, G Block, Banda Kurla Complex
Bandra East

Bumbai City - 400051

Urear Shri Janardbana Rro Y,
Ber Review of CRISIL Rafing on tiwe Rs. L0800 Crore Infrasiructuwre Bonds of Canara Banle

All yatings assigned by CRISIL Ratings sre kept mder consionons surveillance and raview.

CRISIL Ratings has, after due consideration, reaffivied ita CRISIL AAA/Btable {ptmsmmméd g CRISH, iriple A rating
with Stable outiooky rating on the captioned debt instrument. Recurities with fiis rating are wonsidenad to have fhe highest
degree of safety regarding timely servicing of financial obligations. Soch secarities carry lowest credit ksk.

In the event of your company not swiking the issie within a period of 180 days from the above date, vr in the event of any
change in the size or structure of your proposed {ssue, a fresh letter of vevalidation from CRISIL Ratings will b necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with owtlook through its publications
anied other media, and keep the rating along with outlock suder swrveillance for the life of the festwement, CRISIL Ratings
veserves the righi to withilw, or nevise the sating / outlook assigned fo the captioned ingbrumitent of any time, on the basis
of e information, or unavailsbility of information, er ofher eireumstances whicl CRISIT, Ratingy believes may have an
irmpact on the rating. Please visit www.erisilratings.com and search with the name of the valed enlity fo access the latest

rating/s,

As per S8EBI gircular (reference number: CIR/AMINVDE/17/2013; dated October 22, 2013) on centralized databass for
corporate bonds/debenttves, you are required to provide interoational securities identification mumber (IS along with
the reference ngmber aud the date of the rafing letter) of il bend/idebenture issnances made against this vating lester to us.
The circular also requires v $o share this information with vs within 2 days afier the ellobnend of the I8IN. We request
you to mail vs afl the necessovy snd selevant mformation: at debiissue@erisil.ecm. This will emable CRISIL Ratings o
verify snd confirm to the depositovies, incloding NSDL and CDSL, the ISIN details of debt sated Dy ns, as required by
SERI. Feal free (o contact vy at debiissm@orisiloom for any claification o may need. _ '

Should you vequire any clartfication, plesss feul free to got in touch with us.
With warm regards,
Yowrs sincerely,

e

Aegsha Marn
Assogiate Direcior - CRISIL Ratings Dyivector - CRISIL Ratings

Hrschaimer: A rating by CRISH. Haliigs reflecta GRISH. Ratings' cutrent apinfon o6 e feihood of mely payment of the abligations uader ihe rated insirvmment, and does
oof constifute an audit of the: rafed enlily Dy CRISIL Ratings. Our raiings are based o0 infarmalion pravided by the isauer or oblafed by GRISIL Ralings Toim sources it
cansiless refiable. CRISIL Ralings does not gugmnlee Me completeness of sectnavy of the infymaiion on wivieh the rating Is based. A mting hy CRISH Ralings is not a
recommeation fa by / Self or hofd the rafed insirument; T does not comment on the market pvive or suilabiity for a parfcular investar. VIRIGHL Ralings haw a praclice of
keeping alt #s ralilgs untier sunvemance and ratngs are revised as and when cifoumstances so worant. CRISIL Railngs 1s nol responsibhe for any eiors and especiatly
siales that i Has no sl Tnbifly whatsoever 1o the SURSCHNRES £ users / iransmijiters / ofstilvforg of {5 ratings. GRISIL Ratings' triierts ave avallalie withom eharge ©
e public on e wels site, wewwsrsintingscom CRISIL Ralings o ity @ssogiales may have oiffer comnensisl Wansadions with ine companpfentily. For the lalest raling
Information on &y fshument of ony company rated Oy CRISH Ralings, please uish wwwoizilmlingscom or contacl Custiner Sendce Hegwiesk af
CRISILat skagherisilam or ol 1800-267-1301 : : :

CRISIL Ralings Einided ]
A subsidiary of CRIBIL Litited, s S8 Gilobal Coppay -
Composate Fewtity Muraber USTIOOMEEBLOVE.CIEIEF ‘
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CRISIL
Ratings

Rating Rationale
‘December 04, 2024 | Mumbai

Canara Bank
Rated amount enhanced for Certificale of Deposits

Rating Action

Rs.10000 Crore Infrastructurs Bonds CRISIL AAA/Stable {Reaffirmed)
Rs.2000 Crore Tier | Bonds {Under Basel lll} - CRIS|L. AA+iStable (Reaffirmed)
'Re.2900 Crore Tier Il Bonds {Under Basel lIl}* CRISIL AAA/Stable {Reaffirmed)
Fs.65000 Crore (Enhanced from Rs.60000 Crore) Certificate of CRISIL A1+ (Reaffirmed)
Deposits - . -
Tier | Bonds {Under Basel lll} Aggregating Rs.12500 Crore CRISIL AA-+iStable (Reaffirmed)
Tier Il Bonds {Under Basel lll} Aggregating Rs.4850 Crore - -

(Reduced f mrﬁ] R 5100 cmr;) ggregating ® CRISIL AAA/Stable (Reaffirmed)

&Ciriginally fssued by erstwhfle Synoicate Bank B ] .
Nofe: Mane of the Directors on CRISIL Ratings Limifed's Boand are members of rafing commifies and thus do not parficipate in discussion or assignment of any ratings. The Board of

Dirsctors afso doss not discuss any ralings af ifs meefings. . .
1 crors = 10 miflien .
Refar to annexura for Details of fnsiruments & Bank Fecilifies

Detailed Rationale

'CRISIL Rafings has reaffirmed its ‘CRISIL AAAJCRISIL AA+/Stable/CRISIL A1+ ratings on.the debt instruments of Canara Bank.

CRISIL Ratings has also withdrawn ifs rating on Tier H bonds (Under Basel Ill) aggregating Rs.750 crore (See ‘Annexure -
Details of Rafing Withdrawn' for details) in line with its withdrawal policy. CRISIL: Ratings has received independent verification

that these instruments are fully redeemed.

The ratingjs continue to reflect the expectation of strong support from the majority stakeholder, the Government of India, and the
bank’s healthy market pasition. These strengths are partially ofiset by modest, albeit improving, asset quality and eamings profile.

The rating on the Tier | bonds {under Basel lll) meets ‘CRISIL's raling ctiferia for BASEL IN-compliant instruments. of banks'.
CRISIL Rafings evaluates the bank's (i} reserves position (adjusted for any medium-term stress in profitability} and (ii) cushion
over regulatory minimurn Commen Equity Tier | (CET1; including capital conservation buffer [CCB]} capital ratios. Also evaluated
is the demonstrated track record and management philosophy regarding maintenance of sufficient CET1 capital cushion above

the minimum regulatory requirement.
"CRISIL AA+ for Tier | bonds

Analytical Approach :
CRISIL Ratings has combined the business and financial risk profiles of Canara Bank and its subsidiaries and associates. This is

because of majority shareholding, business and financial linkages and shared brand. CRISIL Ratings has also factored in the
strong-support the bank is expected to receive from its majority shareholder, the Government of India, on an angeing basis and in

the event of disfress.
Ploase refer Annexure - List of Enlities Consofidated, which fighlights entifies considered and thelr analytical treatment of consofidation.

Key Rating Drivers & Detailed Description

Strengths: :

Expectation of strong support from the government _

The ralings continue te factor in the expectation of sirong government support, both on an ongoing basis and in the event of
distress. This is because government is & majority shareholder In public sector banks (PSBs}) and the guardian of India's financial
system. While government shareholding declined to 62.83% as on March 31, 2024, from 78.55% as on September 30, 2020, after
the Rs 2,000 crore qualified institutional placement (QIP) in December 2020 and Rs 2,500 crore QIP in August 2021, it still
remains the majorify sharsholder. Stability of the banking sector is of prime importance to the goevernment given its criticality to
the economy, strong public perception of sovereign backing for PSBs and severe implications of any PSB failure in terms of
political fallout, systemic stability and investor confidence. The majority ownership creates a- moral obligation on the govemnment

to support PSBs, including Canara Bank, '

As a part of the Indradhanhush framework, the government had pledged to infuse at least Rs 70,000 crore in PSBs over fiscals
2015-2019, of which Re 256,000 crere each was infused in fiscals 2016 and 2017, Furthermore, in October 2017, the government
had outlined a recapitalisation package of Rs 2.11 lakh crore over fiscals 2018 and 2019; Canara.Bank and eSyndicate Bank
(erstwhile, Syndicate Bank) combined received Rs 7,704 crore and Rs 3,963 crore, respectively, in fiscals 2018 and 2018 under
this package. The government allocated another Rs 70,000 crore in fiscal 2020, of which Canara Bank (combined entity) received
Rs 8,571 crore. Thus, over the past fiscals, government has infused around Rs 18,238 crore inito the combined entity. There has
been no infusion since fiscal 2029 as.the capital position of the bank improved and it raised capital from the market as well.

Internal



Standalone networth stood at Rs 82,808 crote as on September 30, 2024 {Rs 71,820 crore as on March 31, 2024), and is
supported by internal accruals. CET 1, Tier-f capital adequacy ratie (CAR) and cverall CAR stood at 12.0%, 14.6%, and 16.6%,
respectively, on September 30, 2024 (11.6%, 14.0% and 16.3%, respectively, as on March 31, 2024},

Healthy market position
Canara Bank is one of India's larger PSBs, with gross advances and deposits of Rs 10.1 lakh crore and Rs 13.4 takh crore,

respectively, as on September 30, 2024, The merger of Syndicate Bank had also strengthened the market position of Canara
Bank. It had a market share of more than 6% in advances and deposits as on March 31, 2024, The bank has pan-India presence,
with around 9,858 domestic branches and 9,881 autemated teller machines {(ATMs) across the country. It also has overseas
branches at four locations. Revenue is diversified across businesses, products and geographies, thereby augmenting the strong
averall market position. The bank has a robust franchise in the large and mid-sized corporate banking segiments.

Weakness:
Modest, aikeit improving, asset quality and earnings proflle
Assef quality, with gross non-performing assets {NPAs} of 3.7% as on September 30, 2024 (4.2% as on March 31, 2024 and 5.4%

as on March 31, 2023) remains modest, albeit on an improving trend. The lmprovemenl over the years is drwen both by lower
slippages and high-write-offs. The bank witnessed very high slippages in fiscals 2019 and 2020 at Rs 27,072 crore and Rs 24,107
-crore, respectively. These were primarily from its large corporate exposure to companies in vulnerable sectors, such as iron and
steel, infrastructure and construction, and finance, The micro and small enterprises expesure has also experienced elevated
levels of stress. Howsver over the last 2 fiscals, slippage ratio has been on an improving trend and stood at 2.0% in FY2023 and
1.8% in FY2024. Further, with the bank's focus on recoveries, also supported by recoveries through the Insolvency and
Bankrupfcy Code route, gross NPAs have seen an improving trend. The bank has written off a total of Rs 79,241 crore through .
fiscals 2019-2024, of wh|ch Rs 11,827 crore was written off in fiscal 2024. Grogs NPAs from the corporate segment stood at
around 3.7%, followed by MSMES at 7.7%, agriculture at 3,7% and retail 1.1% as on September 30, 2024, :

While earnings profile had been impacted over the last few fiscals because of high credit costs, it has improved since fiscal 2021.
The bank has been reporting profits since fiscal 2021. It reported a profit after tax (PAT) of Rs 14,554 crore during fiscal 2024
{retum on assets [RoA]) of 1.0%), against Rs 10,604 crore during fiscal 2023 {RoA of 0.8%).

Nevertheless, earnings profile remains constrained by lower proportion of current account savings account depasits impacting net
interest margin and the pre-provisioning operating profit. Furthermore, provisicning coverage ratio (excluding technical write-offs)
remains adequate at 69.0% as on September 30, 2024 (70.9% as on March 31, 2024, and 68.9% as on March 31, 2023).

CRISIL Ratmgs will continue to momtor the traction in asset quality and its consequent impact on profitabilify.

JH_QEV_.EPQHOV
Liquidify gontinues to be eupenor supported by a sizeable retail deposit base that forms a significant part of the total deposits.

Liquidity coverage ratio was 129% for the guarter ended March 31, 2024, as against the regulatory requirement of 100%, The
bank had excess statutory liquidity ratic of 6.58% of net demand and fime liabilities {NDTL) as on March 31, 2023. Liquidity also
. benefits from access to systemic sources of funds, such as the iiquidity adjustment facility from the RBI, access 1o the call manay

market and refinance limits from sources such as the Naticnal Housing Bank and National Bank for Agriculture and Rural

Development.

ESG ES8G profile
CRISIL Ratings believes the en\ﬂronmenl social, and governance (ESG) profile of Canara Bank supports its already strong credit |

risk profile.

The ESG profile for financial sector entities typically factors in governance as a key differentietor. The sector has reasonable
social. impact because of its substantial employee and customer base and can play a key role in promefing financial inclusicn.
- While the seclor does not have direct adverse environmental |mpact the lending decisions may have -a bearing on the

environnment.

Canara Bank has an ongeing focus on strengthening the various aspects of its IESG proﬁle.

Key ESG highlights of the bank:

+ ESGelated criteria are considered while making lending cl_eoisions wherein borrowers (above a cettain ticket size) are
assassed on the basis of their petformance on variols ESG parameters

+ Canara Bank gives due Weighlage and preferance to environment-friendly greeén projects (such as solar power projects},
_ which earn carbon credits. The bank has schemes of extending preferential credits to green and clean technology projects.

+  The bank has installed roof tap solar system capagcity of 262 KWp (kilowatt ‘peak’). It has donated four hi- tech, custom-buil, '
solar-powered retail mobilé marketing van to assist women entrepreneurs self—help groups and artisans to market their

products.

+  Of the {otal workforce, around 31% comprised of women as on March 31, 2023. The bank has also taken initiatives {o
promote gender equality within the organisation.

+  Nearly 38% of the board members are independent directors, and none of them has a tenure exceeding 10 years. The bank
also has a dedicated investor grisvance redressal mechanism. The disclosures put cut by the bank are extensive.

There is growing impartance of ESG amang investors and lenders. The bank's commitment to ESG. will play a key role in
enhancing stakeholder confidence, given shareholding by foreign portfolio investers and access to demestic capital markeis.

* OQutiook: Stable

internat



Canara Bank should continue to benefit from the strong government support and maintain a heaithy market share.

Rating Sensitivity Factors

Downward Factors

= Material change in shareholding and/or expectation of support from the government

« - Substantial deterioration in asset quality because of increasing slippages, thereby impacting eamings profile

« Detline 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 extended period.

About the Company
Set up in 1906, Canara Bank is one of the larger PSBs. [t made its
govemment ownership in the bank stood at 62.93%.

initial public offering in 2002. As on September 30, 2023,

Amalgamation of Syndicate Bank into Canara Bank was effective from April 1, 2020. The merged entity enjoys the benefits of a
larger-balance sheet, optimised capital utilisation, and wider gecgraphic reach leading to deeper penetration. Domestic network
comprises 9,604 branches and 10,209 ATMs. Additionally, it has infernational presence via four overseas branches (New York,
London, Dubai and IBU, GIFT City). ' : ' '

Besides banking, it undertakes factoring, asset management, insurance and retafl and institutional broking services through its
subsidiaries and associates.

Key Financial Indicatorg _
March 2023

As on [ for the period September 2024 March 2024

Total assets Rs crore 15,75,707 14,91,541 13,45,732
Tetal income {net of Interest expense} Rs ¢rore 28,781 85,532 50,198
PAT Rs crore 7,920 14,554 - 10,604
Gross NPA % 3.7 42 - 54
Overall CAR % 16.6 16.3 16.7
RoA % 1.0 - 1.0 0.8

Any_other information:

Note en Tier Il instruments {under Basel lll) :

The distinguishing feature of tier Il capital instruinents under Basel |l is the existence of the paint of non-viability (PONV) trigger,
the 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 lil guidelines, the PONV trigger will be determined by RBI. CRISIL Ratings believes the PONV trigger is a
remote possibility in the Indian context, given the robust regulatery and supervisory framework and systemic importance of the
banking sector. The inherent risk asscciated with the PONV feature is adequately factored into the rating on the instrument.

Mote on non-equity Tier 1 capital instruments (Under Basel 1) .
The distinguishing features of non-gquity tier | capital instruments (under Basel Ill) 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 | instrumenis over those of tier Il instruments under Basel lll, and
capital instruments under Basel 1l. To factor in these risks, CRISIL Ratings notches down the rating on these instruments from the

corporate credit rating of the bank.

The factors that could trigger a default event for nor-equity tier | capital instrurnents (under Basel ll), fesulting in non-payment of
coupon, are: i) the bank exercising coupon discretian; i) inadequacy of eligible reserves to honor coupon payment if the bank
reports a loss or low profit; orjii} the bank breaching the minfmum regulatory CET 1 (including CCB}) ratic. Moreover, given the
additional risk attributes, the rating transition for non-equity tier | capital instruments (under Basel lil) can potentially be higher and
faster than that for tier Il instruments. -

Note on com'plaxity levels of the ratad Instrument:
CRISIL Ratings™ complexily levels are assigned to vatious types of financial instruments

and are included (where applicable) in
the 'Annexure - Details of Instrument’ in this Rating Rationale. ' :

CR[SIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instrumenis may b& updated, where required, in the rating rationale published subseguent
to the issuance of the instrument when defails on such features are available.

For mare details on the CRISI|. Ratings™ complexity levels please visit www.crisil.ratingg...gom. Users may also calt the Customer
Service Helpdesk with queries on specific instruments.

~ Annexure - Detaifs of Ingtrument(s) -

Complexity

Rating assigned

Infernal

ISIN Name of insirument Date of allotment] ?a‘;g?%r;- M?";utgty (I;Zl_‘g:;:; Level with outlook
INEA76A08233 infrastructure Bonds 19-Jul-24 7.40 | 19-Jul-34 | 10,000 Simple CRISIL AAA/Stable
INE476A08084| Tier | Bonds (under Basel HI) 11-Sep-20 8.30 |Perpetual| 1012 [Highly complex|CRISIL AA+/Stable
INE4768A08092| Tier | Bonds (under Basel [} 28-8ep-20 8.30 |Perpetual| 169.1 [Highly complex|CRISIL AA+/Stable
INE476A08100 Tier | Bonds (under Basel I} 31-Dec-20 8.50 |Perpetual| 1635 {Highly complexiCRISIL AA+/Stable
INE476A08118 Tier | Bonds (under Basel lIl} 2-Feb-21 8.30 | Perpetuat 120  [Highly complex|CRISIL AA+/Stable
INE478A08128 Tier ] Bonds (under Basel |1} 25-Det-21 840 iPeorpetual} 1500 |Highly complex|CRISIL AA+/Stable
INE476A08134| Tier | Bonds (under Basel 111} 2-Dec-21 8.05 | Perpetual 1500 [Highly complex| CRISIL AA+Stable
INE476A08159 Tier | Bonds {under Base! lil} 4-Mar-22 8.07 | Perpetual 1000 Highly complex|CRISIL. AA+/Stable




-|INE476A0816? Tier | Bonds {under Base| [If} 19-Jul-22 8.24 | Perpetual 2000  [Highly complex]CRISIL AA+/Siable
INE476A08183 Tier | Bonds (under Basel Ill) 15-5ep-22 7.99 {Perpetual| 2000 [Highly complex|CRISIL AA+/Stable
INE476A08217 Tier | Bonds (under Basel 111} 11-Dec-23 8.40 |Perpetual| 1403 |Highly complex|CRISIL AA+/Stable
INEA4A76A08225 Tier | Bonds {under Basel lil) 14-Feb-24 8.40 | Perpetual 2000  |Highly complex|CRISIL AA+/Stable

NA Tier | Bonds (under Basel lil}* NA “NA NA 160.8  Highly complexiCRISIL AA+/Stable
INE478A09264] Tier H Bonds {under Basel {ll) 31-Dec-15 8.40 [31-Dec-25 1500 Complex |CRISIL AAA/Stable
INE476A08043 Tier Il Bonds (under Basel IlI) 7-Jan-16 840 | 7-Jan-26 800 Complex |CRISIL AAA/Stable
INE476A08050 Tier Il Bonds {under Basel Ill}|  27-Apr-16 840 |27-Apr-26| 3000 Complex  |CRISIL AAA/Stable

NA Certificate of Deposit NA - NA [7-386days| 65000 Simple CRISILAT+
INEGB7A08021(Tier [l Bonds {Under Basel I}  23-Mar-15 B8.75 |23-Mar-25] 400 Complex [CRISIL AAA/Stable
INEBS7A0B039Tier |l Bonds (Under Bassl 1)) 28-Sep-15 | 858 ([28-Sep-25| 1,000 |[. Complex jCRISIL AAA/Stable
leEGG?AOBO_M Tier Il Bonds {Under Basel lll}Y  18-Dec-15 8.62 {18-Dec-25 750 Complex  [CRISIL. AAA/Stable
Avet fo be issued
"Originally issued by erstwhile Syndicate Bank
Annexuyre - Details of Rating Withdrawn

1SIN Name Of Date of Coupon | Maturity lssue Size Complexity |Rating Cutstanding

Ingtrument Allotment | Rate (%) Date {Rs.Crorg) Levels with Outlock
INEBE7A08013| 11e" ”Ifa‘;';‘?sm(;" Nder} 5 Dec-14 895 | 2-Dec24 750 | Complex " Withdrawn

Annexure - List of Entities Consolidated

Extent of Consolidation

Names of Entities Consolidated Rationale for Congolidation
Canbank Venture Capital Fund Ltd Full Subsidiary
Canbank Financial Services Lid Full Subsidiary
Canéra Bank Securities Ltd {formerly GILT .
Securities Trading Corpn. Ltd) Full Subsidiary
Ganbank Factors Ltd Full Subsi‘diary
Canbaﬁk Computer Services Ltd | Full Subsidiary
Canara Robeco Asset Management Company Ltd | Full Subsidiary
Canara HSBC Oriental Bank of Commerce Life . -
Insurance Gompany Ltd Full Subsidiary
Canara Bank' {Fanzania) 1.id Full Subsidiary
Synd Bank service Lid Full Subsidiary
Canfin Homes Lid Praportionate Assaciate
Kamataka Gramin Bank {Erstwhile Pragathi ’ . : .
Krishna Grarnin Bank) . Proportionate Associate
g?aﬂ?n%&?ﬂ; ‘Bank (Erstwhile South Malabar Proportionate Associate
Karnatak Vikas Grameena Bank Proportionate Assgociate
Andra Pragthi Grameena Bank Proporticniate Assaclate
Commercial Indo Bank LLC Proportionate Joint venture
- Annexure - Rating History forlast3Years = =
i N Current ) 2024 (History) 2623 | 2022 2621 | Start of 2021
Instrument 'r Type 0"';‘51:2::?9 Rating Date Rating Date Rating | Date. i Rating. Cate Rating Rating
ggp’i‘;‘fge of i ST | es0000 _..._CEEL ; 080724 C":'ﬁ_'L | 2&11»23? CESJL 200825 | CEﬁIL """ 808011 CKEL | . ;
e T T A - ey T [wor] TR Joen] W




S e 1 - : o T
- - S | 02-0321)  pie | -~
Infrastructure . CRISIL CRISIL
Bonds J LT § 100000 ) papsstaple | 980724 apasStable - ( ___________ N -
Lower Tier-ll ; i i { !
. - CRISIL CRISIL CRISIL
; - - .08 .08-22 1. . .
Eié'fﬁ I(}under LT 26-08-23 | Withdrawn ) 29-08-22 1, AStable. 28-08-21 ) "iictoble | AAANogative
j I I - CRISIL CRISIL
i - - = OBOT22Y panssteple | 90721 | AaasSteble -
N : CRISIL
- - - - 02-03-217 sapiStable -
Parpetual ] :
eror gy [ LT - - - - - Withdrawn -
)y i
E?irﬁle?%nai; 7 | 145000 RIS | 50 07 0! oRsIL 281123} , ORISIL 596605 CRISIL 250021 | , CRSL CRISIL
) 0| aavStable | AA+/Stable AA+Siable 1 Af+Stable | AAStable | AANagative
""" ;o CRISIL | CRISI CRISIL
- = 125083 4 pistable | 080722 Any/Stable | 010721 || Assstable |~
' ‘ ; CRISIL
_ o - - - - 020521 apistable -
;rlllirdlz:fu onest || LT | 78800 CRISIL | ggq7.04!  CRISIL | 55 1098 CRISIL 1050555 CRISIL 2a~09-21'? CRISIL CRISIL i
iy 1 7 AbRSStable Adk/Stable AbASStable Add/Stable 1 AAAStable | AAAINagative |,
I CRISL | . CRISIL e 1
- - 25-08-23§ ppasstable | 950722 | paarstabie | 010721 | sasstable -
A CRISIL
- T - - 0203211 s aasStable -
Upper Tierdl i i : i CRISIL
gg:;lls"(}undsr : LT . - - i - \ - 02-03-21 1| \Withdrawn | AnAMNegative ||

All amcunis are in Rs. Cr

Criteria Details

Links to related criteria

i Ratmq criteria for Basel ﬂ I - compliant hon- gqg_ty_,ggpﬂa! mstrumgm&

Critaria for Nefching up Stand Alone Ratings of Entitics Baged on Goverpmeant Supnort

CRISILs Criteria for angglldat:on
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Mote for Media: - .
This raling. rationale s transmifted te you for the sole purpese of dissemination through your newspaper/magazinefagency. The rating rationale may he
used by you in full or in part without changing the meaning or context thereof but with due credit to CRIBIL Rafings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or Indirsctly} of its rationales for consideration or otherwlse through any media including websites and portals.

About CRISIL Ratings Limlted (A subsidiary of CRISIL Lifl’lited, an S&F Global Company)

CRISIL Ratings ploneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we sat the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpstual
bonds, bank hybrid capital instruments, assetbacked and mortgage-backed securities, partial guarantees and other structured
debt instruments: We have rated over 33,000 large and mid-scale corporates and financial instifutions. We have also instituted
saveral innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts {InviTs), ' ’

CRISIL Ratings Limited (CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ("CRISIL). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India {"SEBI").

- For more information, visit www.crisilratings.com

About CRISIL Limited
CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India's foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and glebal footprint. :

It has delivered independent apinions, actionable insights, and efficient sclutions to over 100,000 customers thraugh businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Si_ngapore.

It is majority ownad by S& Global Ine, a leading pm\.ridér of transparent and independent ratings, benchmarks, analyﬁcs and
data te the capital and commodity markets worldwide.

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We ntay use your cantact Infermation, such as your name, address and smail ld to fulfil your reguest and service your
aczount and & provide you with additional information from CRISIL. For further information on GRISIL'S privacy pollcy please visit www. crisil.eom.

HSCLAIMER
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