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Date: 20.09.2019
Dear Sir(s),
Reg.: Rating Change by ICRA Ratings
The exchange is hereby informed that ICRA Ratings have placed the ratings of our bonds

on rating watch with positive implications and have uploaded in its website as detailed
below:-

Rating Action:

Debt Instrument Amount (In Previous Revised Rating (19.09.2019)
Crore) Rating (13.03.2019)
Basel III Compliant Tier 1000.00 [ICRA]AA-(hyb) [ICRA]JAA- (hyb) %; Placed on rating
II Bonds (Stable) watch with positive implications
Infrastructure Bond 3000.00 [ICRAJAA- (Stable [ICRAJAA- %; Placed on rating watch
with positive implications
Certificate of Deposit 60000.00 [ICRA]JAL+ [ICRA]JA1+; Outstanding

% Rating watch with Positive Implications

ICRA Rating has placed the ratings on Rating Watch with Positive Implications. As
part of the announcements, Gol has proposed the merger of Punjab National Bank (PNB),
Oriental Bank of Commerce (OBC) (rated [ICRA]JA+/ Stable) and United Bank of India
(United) (not rated by ICRA), subject to approval by the respective board of the banks. The
merger upon implementation is expected to create the second largest PSB in India in
terms of business and second largest branch network in India. In addition to the merger
announcement, Gol also announced proposed capital infusion of Rs. 16,000 crore in PNB
and Rs. 1,600 crore in United, while no capital was announced for OBC (given its
relatively better capital position).

The rating watch positive takes into account the proposed capital infusion in PNB by the
Gol for FY2020, which is expected to shore up capital ratios while enabling the bank to

create provisions on its stressed assets, which will drive improvement in its asset quality
and solvency, thereby improving its credit profile

This is in compliance of SEBI LODR Regulations 2015.

HIUNE A : TE HEeAT-4, §eeT-10, G, T8 feeeii-110075 » TIW 26102303 » S@Ee : www.pnbindia.in
Corporate Office : Plot No.-4, Sector-10, Dwarka, New Delhi-110075 * Telephone : 26102303 * Website : www.pnbindia.in
ol eFe §% o FIge® 24 © Deict §a ¥ 19w WA § Punjab National Bank welcomes you to toll free 24 hours call center 11800 180 22221800 103 2222



