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27t June 2020

The Chief Manager, The Senior General Manager —

Listing & Compliance Department Listing Department

National Stock Exchange of India Limited BSE Limited

Exchange Plaza, 5th Floor Ist Floor, New Trading Ring, Rotunda
Plot No. C/1, "G" Block Building

Bandra-Kurla Complex P. J. Towers, Dalal Street

Bandra (E), Mumbai — 400 051 Fort, Mumbai — 400 001

NSE Symbol: AXISBANK BSE Scrip Code : 532215

Dear Sir(s),

SUB.: S&P GLOBAL RATING ACTION.
REF.: DISCLOSURE UNDER REGULATION 30 READ WITH PARA A OF SCHEDULE Ill AND REGULATION 46(2)

OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015.

This is to inform you that, the credit rating agency S&P Global Ratings (‘S&P’), has downgraded the
Foreign Currency Ratings of the Bank, given as follows:

i{(‘) Type of Rating Current Rating Previous Rating
1 Axis Bank Limited, Issuer Credit Rating BB+/Stable/B BBB-/Negative/A-3
5 AXIS' Bank Limited, DIFC branch Senior Unsecured BR+ BRB-
Rating
3 Axis Bank L|m|1ed, Gift City branch Senior BR+ BRB-
Unsecured Rating
4 Axis Bank Lmﬁed, Hong Kong branch Senior BR+ BRB-
Unsecured Rating

Further, please note that as confirmed by S&P, the rating report inadvertently mentions the Bank
being on CreditWatch. In this regard, S&P has confirmed that it is an editorial error and Bank is on
STABLE outlook.

The rating action letter by S&P Global Ratings containing the reason for above downgrade is
attached herewith.

We wish to inform you that, the domestic debt instruments issued by the Bank continue to be rated
‘AAA / AA+' by all four rating agencies, i.e. CRISIL, ICRA, CARE and India Ratings.

You are requested to take note of above and arrange to bring it to the notice of all concerned.
Thanking You.
Yours sincerely,

For Axis Bank Limited
GlRISH Digitally signed by

GIRISH VASUDEVAN

VASUDEVA KoLYOTE
Date: 2020.06.27

N KOLIYOT_E 19:28:03 +05'30"
Girish V. Koliyote

Company Secretary

Encl.: as above

AXIS BANK
Legal & CS: Axis House, Wadia International Centre, Pandurang Budhkar marg, Worli, Mumbai 400 025
Registered Address: "Trishul" - 3rd Floor, Opp. Samartheswar Temple, Near Law Garden, Ellisbridge,
Ahmedabad - 380006. Telephone No.: 079-26409322 Fax No.: 079-26409322

CIN : L65110GJ1993PLC020769 Website: www.axisbank.com



S&P Global
Ratings

RatingsDirect’

Axis Bank Downgraded On Worsening Operating
Conditions; Indian Bank On CreditWatch
Negative; BICRA Lowered To Group '6'

Primary Credit Analysts:

Michael D Puli, Singapore (65) 6239-6324; michael.puli@spglobal.com

Nikita Anand, Singapore + 65 6216 1050; nikita.anand@spglobal.com

Amit Pandey, Singapore (65) 6239-6344; amit.pandey@spglobal.com

Deepali V Seth Chhabria, Mumbai (91) 22-3342-4186; deepali.seth@spglobal.com

Secondary Contact:
Geeta Chugh, Mumbai (91) 22-3342-1910; geeta.chugh@spglobal.com

* W believe risks stemming from chal | engi ng operating conditions follow ng
COVI D- 19 have increased for Indian banks. W now expect the Indian
econony to fall into recession in the current fiscal year

* W anticipate Indian banks' asset quality will deteriorate, credit costs
will rise, and profitability will decline over the next 12 nonths. W
have revi sed our banking industry country risk assessment (BICRA) for
India to group '6 'fromgroup '5'. W assess the economic risk trend as
stabl e.

« W are lowering our ratings on Axis Bank Ltd. At the sanme tine, we are
pl aci ng our ratings on Indian Bank on CreditWatch with negative
inplications. W are affirmng the ratings on the seven other Indian
banks we rate.

* Qur expectations of a very high Iikelihood of governnent support
under pi ns our ratings on the governnent-owned banks.

SI NGAPORE ( S&P d obal Ratings) June 26, 2020--S&P d obal Ratings said today
that it had lowered its ratings on Axis Bank, reflecting our view that
econom ¢ risks have increased for banks operating in India. W placed our
ratings on I ndian Bank on CreditWatch because we see a high risk that the
public sector bank's credit profile could weaken over the coning quarters due
to COVID-19 as well as the nerger with the weaker Al | ahabad Bank. W affirned
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the ratings on the other

RATI NGS LI ST

* * *x % * * * * *x * * * * * *

Axi s Bank Ltd.

Lowered To Group '6'

banks we rate in India.

* * *x % * * * * *x * * * * * *

Downgr aded; CreditWatch/ Qutl ook Action

Axi s Bank Ltd.

To From

| ssuer Credit Rating BB+/ St abl e/ B BBB- / Negati ve/ A- 3

Downgr aded
To From

Axi s Bank Ltd. (Dubai International Financial Centre Branch)

Seni or Unsecured BB+ BBB-
Axis Bank Ltd. (G FT Gty Branch)

Seni or Unsecured BB+ BBB-
Axis Bank Ltd. (Hong Kong Branch)

Seni or Unsecured BB+ BBB-

* * % *x * *x * *x * * *x * *x * * *

Indl an Bank * * % *x * *x * * *x * *x * * * *

Ratings Affirned; CreditWtch/Qutlook Action

I ndi an Bank

| ssuer Credit Rating

* * * * * * * * * * * * * * *
Ratings Affirned
Bank of

| ssuer
Seni or

I ndi a
Credit Rating
Unsecur ed

Bank of

I ssuer Credit Rating
Bank of

Seni or

I ndi a (London Branch)
Unsecured

* * * % % *x * % *x *x * * * *x *x
Rati ngs Affirned

HDFC Bank Lt d.

| ssuer Credit Rating
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To From
BBB- / Wt ch Neg/ A-3 BBB-/ Negative/ A-3

Bank of

India***************

BB+/ St abl e/ B
BB+

I ndi a (New Zeal and) Ltd.

BB+/ St abl e/ B

BB+

* * % *x * *x * % *x % *x * * *x %

HDFC Bank Ltd.

BBB-/ St abl e/ A-3
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HDFC Bank Lt d.
Seni or Unsecur ed BBB-

* * *x % * * * * *x * * * * * * I CI CI Bank Lt d * * *x % * * * * *x * * * * *

Ratings Affirmed
IClCl Bank Ltd.
| ssuer Credit Rating
Forei gn Currency BBB-/ Negati ve/ A- 3

ICICl Bank Ltd. (Dubai Branch)
Seni or Unsecur ed BBB-

Il Cl Bank Ltd. (Hong Kong Branch)
Seni or Unsecured BBB-

IClCl Bank Ltd. (New York Branch)
Seni or Unsecur ed BBB-

ICICl Bank Ltd. (Singapore Branch)
Seni or Unsecured BBB-

* * * * * * * * * * * * * * * I wl Bank Lt d * * * * * * * * * * * * * * *
Ratings Affirned
| DBI Bank Ltd.
| ssuer Credit Rating
Forei gn Currency BB/ Negat i ve/ B

| DBl Bank Ltd. (Dubai International Financial Centre Branch)
Seni or Unsecured BB

**************KotaklvahindraBank*************
Ratings Affirmed

Kot ak Mahi ndra Bank
| ssuer Credit Rating BBB-/ St abl e/ A-3

**************StateBankofIndia*************
Ratings Affirnmed

State Bank of India
| ssuer Credit Rating BBB-/ St abl e/ A-3
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State Bank of India
Seni or Unsecur ed BBB-

State Bank O India (Dubai Branch)
Juni or Subor di nat ed BB-

State Bank of India (London Branch)
Seni or Unsecured BBB-

State Bank of India (Tokyo Branch)
Seni or Unsecured BBB-

**************UnionBankofIndia*************
Ratings Affirned

Uni on Bank of India
| ssuer Credit Rating BB+/ St abl e/ B

We affirnmed our ratings on the governnent-owned banks because we continue to
see a very high likelihood of government support for these banks. This
reflects our view that these banks have a very strong link with, and play a
very inportant role for, the government. W expect the governnent to provide
capi tal support, even though it has not specifically allocated capital in the
budget for fiscal 2021 (year ending March 31, 2021).

Anong the private sector banks, we affirned our ratings on HDFC Bank Ltd. and
Kot ak Mahi ndra Bank because we believe these banks have stronger asset quality
and woul d be able to withstand the weakness in operating conditions. W
affirmed our ratings on ICICl Bank Ltd. because we expect a likely inprovenent
in the bank's capitalization will offset the inpact of deteriorating operating
condi tions.

In our view, econom c conditions have turned adverse for Indian banks due to
COVID-19. Drastic efforts to curtail the spread of the coronavirus have
resulted in a sharp econom c contraction. The governnent's stinulus package,
with a headline amount of 10% of GDP, has about 1.2% of direct stinulus
nmeasures, which is lowrelative to countries with simlar econonic inpacts
fromthe pandenic. The remaining 8.8% of the package includes liquidity
support measures and credit guarantees that will not directly support grow h.
We now forecast a 5.0% contraction in the econony in fiscal 2021

We expect the tough operating conditions to lead to a rise in nonperformng

| oans (NPLs), credit costs, and delays in recoveries for the banking system
In our base case, we expect the weak assets of Indian banks to shoot up to

13% 14% of gross | oans by March 31, 2021. Qur forecast is higher than the peak
of 11.6% witnessed in fiscal 2018, and about 8.5% estimated as on March 31
2020. Credit costs will likely rise to about 3.7% of gross |oans, from2.9%
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estimated for March 31, 2020

Mor eover, we anticipate the resolution of weak assets will be delayed until at
| east fiscal 2022. Consequently, banks will likely be saddled with a |arge
stock of weak loans in fiscal 2022 too. W have assumed only an about 100
basi s points (bps) inprovenent in NPLs. Steps taken by the governnent and the
central bank should provide sone respite by del aying recognition of sonme of

t he weaker | oans, in our view

AXI' S BANK LTD.
(Primary credit analyst: Mchael Puli)

We lowered our ratings on Axis to reflect our expectation that hei ghtened
econom ¢ risks facing India' s banking systemwi |l affect the bank's asset
quality and financial performance. Wiile Axis' asset quality is superior to
t he I ndi an banki ng sector average, its |level of nonperformng assets (NPAs)
will likely remain high conpared to international peers'. Neverthel ess, we
expect the bank to maintain its strong narket position and adequate
capitalization.

The stable outlook reflects our view that our ratings on Axis already factor
in sone deterioration in the bank's asset quality and performance over the
next 12 nonths.

We could lower the ratings on Axis if the bank's stressed assets rise
significantly beyond the system average over the next few quarters.

We could raise our ratings on Axis if the bank's perfornmance, particularly its
asset quality, is significantly superior to that of donestic peers and
commensurate with international peers' over the next 18 nonths.

| NDI AN BANK
(Primary credit analyst: N kita Anand)

The CreditWatch placenment reflects our view of a one-in-two chance of a

downgr ade of |ndian Bank over the next three to six months. W believe
deteriorating operating conditions could lead to a higher rate of NPL
formation and increase in credit costs for the bank over the next few
quarters. Mreover, we believe the nmerger with All ahabad Bank will be an
overhang on Indian Bank's credit profile because of the forner's sizable stock
of stressed assets and weak capital levels. Indian Bank will continue to
benefit froma very high likelihood of government support.

W aimto resolve the CreditWatch over the next three to six nonths as we get
greater clarity on the actual inpact of the merger on Indian Bank's credit
profile.

W will lower the rating by a notch if Indian Bank's: (a) risk-adjusted
capital (RAC) ratio falls below 5% on a sustained basis; or (b) NPL ratio or
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credit costs rise sharply and we believe they are likely to remain at that
| evel or increase further

W would affirmthe ratings if we believe Indian Bank's credit profile wll
| argely remai n unchanged after the merger

BANK OF INDIA (BA)
(Primary credit analyst: Primary: Amt Pandey)

We affirned the ratings on BO to reflect a very high likelihood that the
government of India will continue to provide tinely and sufficient

extraordi nary support to the bank. BO has a good deposit franchi se and
liquidity, with a sizable branch network. The bank's noderate capitalization
and weak asset quality tenper these strengths.

The stable outlook on BO reflects our expectation that the likelihood of

gover nent support for the bank will remain very high over the next 12-18
nonths. The ratings and outl ook on BO's subsidiary Bank of India (New
Zeal and) Ltd. will nmove in tandemw th those on BO.

W nay lower the ratings on BO if our assessnent of the bank's SACP weakens
by two notches to 'b+ . W could |lower the SACP if the bank's capitalization
weakens such that the RAC ratio falls bel ow 5% on a sustai nabl e basis,

possi bly due to continually weak internal capital generation. W could al so
revi se downward our assessnent of BO's SACP due to delays in resolution of

t he bank's bad | oans, weakness in the group's finance conpanies, or an
econonmi ¢ slowdown in India that | eads to sharp deterioration in BO's asset
quality. W al so expect a weaker SACP assessnent if the bank is unable to
sustain the qualitative and quantitative inprovenents in its funding profile.

We may upgrade BAO if the bank's asset quality and operating conditions
improve significantly, a scenario that we view as unlikely over the next 12
nont hs.

HDFC BANK LTD.
(Primary credit analyst: N kita Anand)

We affirnmed the ratings on HDFC Bank to refl ect the bank's strong business
franchise, low credit costs, and better funding and liquidity profile than

i ndustry peers'. HDFC Bank's capitalization is confortable, in our view,
supported by strong earnings and regular capital raising to fund above-average
growm h. The bank's asset quality remains anong the best in the |Indian banking
industry due to its better risk managenment and portfolio diversity. W have
therefore revised our assessnment of HDFC Bank's risk position to strong from
adequate. Overall, we believe the bank's individual creditworthiness is
significantly stronger than the average of the Indian banking sector. W
assess HDFC Bank's stand-al one credit profile (SACP) as 'bbb+'.
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The stabl e outlook on HDFC Bank reflects our view that the bank will maintain
its strong market position, low credit costs, and favorable funding and
liquidity netrics over the next 24 nonths.

The ratings on HDFC Bank are capped by our sovereign credit ratings on India
(BBB-/ Stabl e/ A-3). The ratings on the bank will therefore nove in tandemwi th
that on the sovereign. S& G obal Ratings does not rate |Indian banks above the
soverei gn because of the direct and indirect influence that a sovereign has on
banks operating in the country.

We could | ower the ratings on HDFC Bank if we downgrade India. W will |ower
our assessment of the bank's SACP if the challenging operating conditions in
India lead to a sharp rise in the bank's NPLs and credit costs. W could al so
lower the SACP if we | ower our assessnment of economic or industry risks in the
I ndi an banking sector, leading to a downward revision in our starting point
for rating banks in India. Qutside of a change to the sovereign rating, the
bank's SACP woul d have to drop by three notches to result in a downgrade,
which is unlikely over the next two years, in our view

We woul d raise our ratings on HDFC Bank if we upgrade the sovereign

ICICl BANK LTD.
(Primary credit analyst: Mchael Puli)

We affirnmed our ratings on ICICI to reflect our expectation that the bank wll
structurally inprove its capital position and bal ance sheet over the next
12-18 nmonths. The bank has recently divested its stake in sonme of its

i nsurance subsidiaries. her capital accretion strategies may include
internal capital generation, external capital raising, and sale of stakes in
subsi di ari es.

As a result, while operating conditions have worsened, we believe the likely
i mprovenent in the bank's capitalization will offset the inmpact. W now assess

ICICl's capital as strong. Qur base case is that the bank will maintain its
strong market position, better-than-system asset quality, and good fundi ng and
liquidity over the next 12-18 nmonth. That said, the bank's NPAs will likely

remai n high conpared to that of international peers.

The negative outl ook reflects our viewthat the structural inprovenment in
ICICl's capitalization is ongoing and that the bank's asset quality and
earnings could dip over the next 18 nonths. W see a one-in-three risk that
the bank's capitalization, earnings, and asset quality will deteriorate nore
t han we expect over this period.

We could lower the ratings on ICIClI if the bank does not nmaintain a RAC ratio
above 10% on a sustained basis. This could happen if credit costs rise sharper
than our expectation or if the bank's capital strengthening is |less than we
expect .
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We could revise the outlook on ICICI to stable if we have greater certainty
that the bank will raise and structurally maintain higher capitalization

| DBI BANK LTD.
(Primary credit analyst: N kita Anand)

We affirmed our ratings on | DBl Bank based on our view of a very high
likelihood that the governnent of India will continue to provide tinely and
sufficient extraordinary support to the bank

The negative outlook on IDBI Bank reflects the uncertainty over the
sustainability of the bank's capital owing to chall enging operating
conditions. This uncertainty will increase residual stress on the bal ance
sheet and delay resolution of [arge accounts, resulting in continued weak
ear ni ngs.

We will lower our ratings on IDBlI Bank by two notches if the bank's
capitalization erodes, possibly due to weak earnings and an inability to raise
capital. These factors could bring I1DBlI Bank close to breaching the regul atory
m ni mumrequirenents for the third tinme in the past two years.

We coul d al so downgrade 1DBlI Bank if we believe government support for the
bank has weakened. That coul d happen as governnment sharehol ding in the bank

declines following a government proposal to sell its stake in the bank and in
Life Insurance Corp. of India (which holds a 51% stake in I1DBl Bank). However,
we believe a stake sale will be tough over the next 12 nonths, given the sharp

correction in equity markets.

We could revise the outlook on IDBI Bank to stable if the bank's operating
performance i nproves. This could be due to: (a) renoval of the bank from
"pronpt corrective action" and lifting of associated restrictions on growh
and expansion; (b) higher recoveries fromlegacy NPLs and | ower credit costs,
| eading to the bank reporting profits on a sustained basis; and (c) capita
rai sing through sale of non-core assets.

For revising the outlook to stable, we would | ook for signs that |1DBl Bank's
capital will not again be at risk of breaching mninumcapital requirenents.
This will nost likely occur if the bank's capital reverts to a prudent buffer
above m nimumregul atory guidelines, and we are confident that this buffer can
be sustai ned.

KOTAK MAHI NDRA BANK
(Primary credit analyst: Amt Pandey)

We affirned the ratings on Kotak Mahindra Bank because we expect the bank's
strengt heni ng funding base to offset the inpact of a deterioration in
operating conditions on its credit profile. In our view, Kotak Mhindra Bank
has a robust capitalization, strong nanagenent, and better asset quality than
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peers'. W believe the bank's funding profile is sustainably inproving on the
back of an increasing distribution network and deposit franchise, and a
greater share of granular and | ow cost donestic deposits. As such, we have
revi sed our assessnment of Kotak Mahindra Bank's funding to average from bel ow
aver age.

The stabl e outl ook on Kotak Mahindra Bank reflects the view that the bank will
be able to withstand our current expectation of a deterioration in operating
conditions over the next 12-24 nonths. This is due to the bank's
above-industry-average ri sk managenment, and earni ngs and capitalization
buffers.

W woul d | ower the ratings if Kotak Mahindra Bank's RAC rati o declines bel ow
10% on a sustained basis. W could al so downgrade the bank if its asset
quality deteriorates sharply, possibly due to a prol onged and deeper econonic
sl owdown in India.

An upgrade of Kotak Mahindra Bank is unlikely in the next one to two years
because that would require an inprovenment in the bank's operating conditions
as well as a raising of the sovereign credit rating on I|ndia.

STATE BANK OF I NDI A (SBI)
(Primary credit analyst: M chael Puli)

We affirnmed the ratings on SBlI to reflect our expectation of a very high
I'i keli hood of government support for the bank

In our view, SBI's performance is better than the donestic system average, but
at the weaker end when conpared with international peers with simlar system
ri sks. Hi gh customer confidence is likely to keep the bank's funding and
liquidity strong

The stable outl ook over the next 18 nmonths reflects our expectation that SB
will remain the undi sputed market |eader in India' s banking sector and receive
capital fromthe governnent, if needed. W believe SBI will be hit by the
current econom ¢ headw nds, and have factored the inpact in our capita
forecasts.

We woul d downgrade SBI if we [ower our sovereign credit rating on India.
Government support would offset a deterioration in the bank's stand-al one
creditworthiness. We could | ower our assessnent of SBlI's SACP if we expect the
bank's capitalization to reduce over the next 18 nonths such that the RAC
rati o drops bel ow 5% on a sustained basis. This nmay arise from higher credit
costs, faster loan growth, or |ower capital generation than we anticipate.

We are unlikely to raise the ratings on SBI over the next 18 nonths. Ratings

uplift would require the creditworthiness of both SBI and the India sovereign
to inprove. This is because of the likely inpact the sovereign in distress
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woul d have on the bank's operations,
currency obligations.

UNI ON BANK OF | NDI A

(Primary credit analyst: N kita Anand)

including its ability to service foreign

We affirnmed the ratings on Union Bank to reflect our expectation of a very
hi gh |ikelihood of government support for the bank. Union Bank's weak asset
quality, capitalization, and earnings constrain the rating.

The stable outl ook on Union Bank reflects our view that the bank's financi al
profile following its merger with Andhra Bank and Corporation Bank will be
simlar to the current level. W believe the benefits fromthe increase in the

bank's size and franchise wll

on earnings from provi sioning costs over the next 12 nonths.

be bal anced by its weak profitability and drag

G ven the governnment's support, Union Bank's SACP woul d need to weaken by two

notches for a downgrade of the issuer credit
if: (a) the bank's RACratio falls bel ow 5% on a sustai ned basis;
asset quality deteriorates significantly;

weakens relative to peers'.

rati ng. We woul d | ower

t he SACP

(b) its

(c) Union Bank's funding profile

In our view, the nerged bank's ability to nobilize | ow cost deposits will be

key to maintaining its funding profile,

nmerger of Union Bank wi th banks that
deposit ratio.

We do not see any upside to the ratings on Union Bank over the next

nont hs.

Bl CRA SCORE SNAPSHOT

To
Bl CRA 6
Econom ¢ Ri sk* 7
Econom ¢ Ri sk Trend St abl e
Econom ¢ Resilience** 4
Econom ¢ | nbal ances** 4

Credit Risk In The Econony** 5

I ndustry Ri sk* 5
I ndustry Ri sk Trend St abl e
Institutional Framework** 4
Conpetitive Dynam cs** 4
Syst emwi de Fundi ng** 2

*On a scale of 1 (lowest risk) to 10 (highest

risk) to 6 (highest risk).
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e CGeneral Criteria: Hybrid Capital: Methodol ogy And Assunptions, July 1,
2019

 CGeneral Criteria: Goup Rating Methodol ogy, July 1, 2019

e Criteria | Financial Institutions | General: Risk-Adjusted Capital
Franmewor k Met hodol ogy, July 20, 2017

* CGeneral Criteria: Methodol ogy For Linking Long-Term And Short-Term Rati ngs
, April 7, 2017

* CGeneral Criteria: Cuarantee Criteria, Cct. 21, 2016

* Ceneral Criteria: Rating Government-Related Entities: Methodol ogy And
Assunpti ons, March 25, 2015

» CGeneral Criteria: Ratings Above The Sovereign--Corporate And Gover nnent
Rati ngs: Met hodol ogy And Assunptions, Nov. 19, 2013

» CGeneral Criteria: Methodology: Tineliness O Paynents: G ace Periods,
CGuarantees, And Use O 'D And 'SD Ratings, Cct. 24, 2013

e Criteria | Financial Institutions | Banks: Assessing Bank Branch
Credi tworthi ness, Oct. 14, 2013

e Criteria | Financial Institutions | Banks: Quantitative Metrics For
Rati ng Banks d obal ly: Methodol ogy And Assunptions, July 17, 2013

e General Criteria: Criteria For Assigning 'CCC+ , 'CCC, 'CCC', And 'CC
Ratings, COct. 1, 2012

e Ceneral Criteria: Guarantee Default: Assessing The Inpact On The
Quarantor's Issuer Credit Rating, May 11, 2012

e Criteria | Financial Institutions | Banks: Banks: Rating Methodol ogy And
Assunptions, Nov. 9, 2011

e Criteria | Financial Institutions | Banks: Banking Industry Country Ri sk
Assessnent Met hodol ogy And Assunptions, Nov. 9, 2011

e CGeneral Criteria: Use OF CreditWatch And Qutl ooks, Sept. 14, 2009

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neanings ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. st andardandpoors. com for further

i nformati on. Conplete ratings information is available to subscribers of

Rati ngsDirect at www. capitalig.com Al ratings affected by this rating action
can be found on S&P d obal Ratings' public website at

www. st andar dandpoors. com Use the Ratings search box located in the |eft

col um.
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