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June 11, 2018

Summary of rated instruments

Previous Rated Amount Current Rated

LB Ol (Rs. crore) Amount (Rs. crore) Eatiele o8

Non-convertible Debentures - 750.00 [ICRA]A- (Negative); withdrawn
Long-term Bank Facilities 1,300.00 1,300.00 [ICRA]A- (Negative); outstanding
Non-convertible Debentures 3,716.00 2,966.00 [ICRA]A- (Negative); outstanding
Subordinated Debt 751.00 751.00 [ICRA]A- (Negative); outstanding
Commercial Paper 900.00 900.00 [ICRAJA2+; outstanding

Total 6,667.00 5,917.00

Rating action

ICRA has withdrawn the [ICRA]A- (pronounced ICRA A minus)® rating with Negative outlook, on the Rs. 750.00 crore? non-
convertible debentures (NCD) of Jana Small Finance Bank Limited (JSFB; Erstwhile Janalakshmi Financial Services Limited ).

Rationale

ICRA has withdrawn the rating outstanding on the NCD programmes, aggregating Rs. 750.00 crore, since these debentures
were fully redeemed on maturity and there is no amount outstanding against the rated instruments.

Link for the latest detailed rationale:

Last rating rationale dated December 18, 2017

Analytical approach: For arriving at the ratings, ICRA has applied its rating methodologies as indicated below.
Links to applicable criteria:

ICRA’s Credit Rating Methodology for Non-Banking Finance Companies

ICRA’s Credit Rating Methodology for Banks

About the company:

JSFB (erstwhile Janalakshmi Financial Services Limited) commenced operations as a non-banking finance company (NBFC)
on March 4, 2008, and was later classified as a non-banking finance company-microfinance institution (NBFC-MFI). The
bank received a licence to set up a small finance bank on April 28, 2017 and commenced banking operations on March 28,
2018.

1 For complete rating scale and definitions, please refer to ICRA's website (www.icra.in) or other ICRA rating publications
2100 lakh = 1 crore = 10 million
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https://www.icra.in/Rationale/ShowRationaleReport/?Id=65678
https://www.icra.in/Rating/ShowMethodologyReport/?id=395&Title=Non-Banking%20Finance%20Companies&Report=NBFCs,%20Rating%20Methodology,%20April%202016.pdf
https://www.icra.in/Rating/ShowMethodologyReport/?id=543&Title=Banks&Report=Banks,%20Rating%20Methodology,%20Feb%202018.pdf
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Status of non-cooperation with previous CRA: Not applicable
Any other information: None

Rating history for last three years:

Current Rating (FY2019) Chronology of Rating History for the past 3 years
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Complexity level of the rated instrument:

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The
classification of instruments according to their complexity levels is available on the website www.icra.in
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Annexure-1: Instrument Details

Date of Issuance / Coupon Maturity Rated Current Rating and
ISIN Instrument Sanction Rate Date Amount Outlook
INE953L07 NCD 5-Feb-15 13.50% 5-Feb-18 125 [ICRA]JA- (Negative);
107 withdrawn
INE953L07 NCD 27-Feb-15 13.50% 27-Feb-18 100 [ICRA]JA- (Negative);
115 withdrawn
INE953L07 NCD 22-Jul-15 12.75% 22-Jul-17 50 [ICRA]JA- (Negative);
164 withdrawn
INE953L07 NCD 27-Jul-15 12.75% 27-Jul-17 100 [ICRA]JA- (Negative);
214 withdrawn
INE953L08 NCD 28-Aug-15 13.10% 28-Aug-17 75 [ICRA]JA- (Negative);
022 withdrawn
INES53L07 NCD 19-May-15 13.07% 19-May- 75 [ICRA]JA- (Negative);
131 18 withdrawn
INES53L08 NCD 22-Jun-16 12.33% 22-Dec-17 35 [ICRA]A- (Negative);
139 withdrawn
INES53L08 NCD 19-Jul-16 12.25% 15-Mar-18 50 [ICRA]A- (Negative);
162 withdrawn
INE953L08 NCD 20-Jul-16 12.25% 19-Jan-18 50 [ICRA]A- (Negative);
170 withdrawn
INES53L08 NCD 26-Jul-16 11.95% 25-Jan-18 75 [ICRA]JA- (Negative);
188 withdrawn
INE953L08 NCD 5-Aug-16 11.95% 5-Feb-18 15 [ICRA]A- (Negative);
196 withdrawn
NA Term Loan 1 3-Aug-16 NA 3-Aug-18 43 [ICRA]A- (Negative)
NA Term Loan 2 27-Oct-16 NA 27-Oct-18 72 [ICRA]A- (Negative)
NA Term Loan 3 30-Mar-16 NA 10-Mar-18 10 [ICRA]A- (Negative)
NA Term Loan 4 27-Nov-15 NA 28-Feb-19 25 [ICRA]A- (Negative)
NA Term Loan 5 30-Mar-16 NA 20-Mar-18 60 [ICRA]A- (Negative)
NA Term Loan 6 31-Dec-16 NA 31-Dec-18 50 [ICRA]A- (Negative)
NA Term Loan 7 27-Nov-15 NA 31-Oct-18 138 [ICRA]A- (Negative)
NA Term Loan 8 26-Jul-16 NA 26-Jul-18 9 [ICRA]A- (Negative)
NA Term Loan 9 28-Jun-16 NA 28-Jun-18 86 [ICRA]A- (Negative)
NA Term Loan 10 29-Aug-17 NA 29-Aug-20 195 [ICRA]A- (Negative)

Proposed

NA Term loan - - - 612 [ICRA]A- (Negative)
INES53L07
099 NCD 23-Jan-15 13.60% 23-Jan-19 200 [ICRA]A- (Negative)
INES53L07
156 NCD 23-Jul-15 12.85% 23-Jul-21 76 [ICRA]JA- (Negative)
INE953L07
180 NCD 22-Jul-15 13.10% 22-Jul-19 50 [ICRA]JA- (Negative)
INE953L07
172 NCD 22-Jul-15 12.85% 22-Jul-18 50 [ICRA]A- (Negative)
INE953L07
198 NCD 24-Jul-15 12.85% 28-Jun-18 50 [ICRA]A- (Negative)
INE953L07
206 NCD 24-Jul-15 12.85% 28-Jun-18 50 [ICRA]A- (Negative)
INE953L07
222 NCD 28-Jul-15 12.85% 28-Jul-18 50 [ICRA]A- (Negative)
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Date of Issuance / Coupon Maturity Rated Current Rating and
ISIN Instrument Sanction Rate Date Amount Outlook
INE953L07
248 NCD 31-Aug-15 12.85% 16-Aug-18 25 [ICRA]A- (Negative)
INE953L08 15-May-
089 NCD 2-May-16 12.78% 19 100 [ICRA]A- (Negative)
INE953L08
071 NCD 21-Apr-16 12.78% 19-Apr-19 40 [ICRA]A- (Negative)
INE953L08 Zero
204 NCD 28-Sep-16 Coupon 28-Sep-18 15 [ICRA]A- (Negative)
INE953L08
220 NCD 30-Nov-16 10.15% 30-Apr-20 25 [ICRA]A- (Negative)
INES53L07
255 NCD 23-Sep-15 12.70% 23-Sep-21 98 [ICRA]A- (Negative)
INES53L07
271 NCD 5-Feb-16 12.65% 8-Apr-19 100 [ICRA]A- (Negative)
INE953L07
289 NCD 31-Mar-16 12.65% 30-Mar-19 100 [ICRA]A- (Negative)
INE953L08
147 NCD 22-Jun-16 12.65% 22-Jun-19 25 [ICRA]A- (Negative)
INES53L07
230 NCD 14-Aug-15 12.50% 14-Aug-18 100 [ICRA]A- (Negative)
INES53L07
297 NCD 20-Apr-16 12.50% 19-Apr-19 60 [ICRA]A- (Negative)
INE953L07
305 NCD 3-May-16 12.50% 26-Apr-19 50 [ICRA]A- (Negative)
INES53L07 10-May-
321 NCD 11-May-16 12.50% 19 50 [ICRA]A- (Negative)
INES53L07
313 NCD 3-May-16 12.50% 28-Mar-19 25 [ICRA]A- (Negative)
INE953L08
014 NCD 11-Aug-15 12.43% 10-Aug-18 50 [ICRA]A- (Negative)
INE953L08
154 NCD 8-Jul-16 12.40% 8-Jul-19 100 [ICRA]A- (Negative)
INES53L07
263 NCD 31-Dec-15 12.00% 31-Dec-18 250 [ICRA]A- (Negative)
INE953L08
212 NCD 28-Sep-16 10.50% 28-Sep-19 10 [ICRA]A- (Negative)
INE953L07 23-May-
339 NCD 23-May-16 1.25% 19 15 [ICRA]A- (Negative)
INE953L08
238 NCD 30-Nov-16 10.15% 29-Nov-19 10 [ICRA]A- (Negative)
INE953L08 Zero
121 NCD 14-Jun-16 Coupon 15-Jul-19 50 [ICRA]A- (Negative)
INE953L08
246 NCD 21-Dec-16 10.43% 20-Dec-19 328 [ICRA]JA- (Negative)
INE953L08
253 NCD 21-Dec-16 10.76% 21-Dec-20 338 [ICRA]JA- (Negative)
INE953L08
261 NCD 21-Dec-16 11.10% 21-Dec-21 338 [ICRA]A- (Negative)
INE953L08 15-May-
279 NCD 15-May-17 10.00% 19 25 [ICRA]A- (Negative)
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Date of Issuance / Coupon Maturity Rated Current Rating and
ISIN Instrument Sanction Rate Date Amount Outlook
INE953L08 15-May-
287 NCD 15-May-17 10.10% 20 25 [ICRA]A- (Negative)
Unutilised  NCD - - - 88 [ICRA]A- (Negative)
INE953L08
030 Sub debt 22-Dec-15 13.80% 22-Dec-22 330 [ICRA]A- (Negative)
INE953L08
048 Sub debt 30-Dec-15 14.00% 30-Jun-21 40 [ICRA]A- (Negative)
INE953L08 19-May-
055 Sub debt 21-Mar-16 14.20% 23 80 [ICRA]A- (Negative)
INE953L08 27-May-
063 Sub debt 28-Mar-16 13.35% 22 26 [ICRA]A- (Negative)
INE953L08
097 Sub debt 7-Jun-16 13.40% 7-Jun-22 50 [ICRA]A- (Negative)
INE953L08
105 Sub debt 7-Jun-16 13.40% 7-Dec-22 50 [ICRA]A- (Negative)
INE953L08
113 Sub debt 7-Jun-16 13.40% 7-Jun-23 50 [ICRA]A- (Negative)
NA Sub debt 26-Aug-15 14.25% 25-Aug-22 50 [ICRA]A- (Negative)
NA Sub debt 29-Dec-15 14.00% 29-Dec-22 75 [ICRA]A- (Negative)

Commercial
NA Paper - - 7-365 days 900 [ICRA]A2+
Source: JSFB
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ANALYST CONTACTS
Karthik Srinivasan A M Karthik
+91-124-4545847 +91-44-45964308
karthiks@icraindia.com a.karthik@icraindia.com
Govindaraj Prabhu M Swathi Hebbar
+91-44-45964306 +91-80-4332 6404
RELATIONSHIP CONTACT

Mr. L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

Helpline for business queries:
+91-124-2866928 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited
Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit
Rating Agency Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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ICRA Limited

Corporate Office

Building No. 8, 2nd Floor, Tower A; DLF Cyber City, Phase Il; Gurgaon 122 002
Tel: +91 124 4545300

Email: info@icraindia.com

Website: www.icra.in

Registered Office
1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg; New Delhi 110001
Tel: +91 11 23357940-50

Branches

Mumbai  +(91 22) 24331046/53/62/74/86/87

Chennai  +(9144) 2434 0043/9659/8080, 2433 0724/ 3293/3294,
Kolkata +(9133) 2287 8839 /2287 6617/ 2283 1411/ 2280 0008,
Bangalore + (91 80) 2559 7401/4049

Ahmedabad+ (91 79) 2658 4924/5049/2008

Hyderabad + (91 40) 2373 5061/7251

Pune +(91 20) 6606 9999

© Copyright, 2018 ICRA Limited. All Rights Reserved.

Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and
reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable
care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in
particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA
or any of its group companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely
as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents
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