
Ref No: SE/2022-23/10 

BSE Limited 
Dept. of Corporate Services 
Phiroze Jeejeebhoy Towers 

Dalal Street, Fort 

Mumbai 400 001 

Utkarsh Small Finance Bank 

June 2a; 2022 

Sub: Intimation of revIsIon in Credit Rating under SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 
Ref No: 949694

Pursuant to Regulation 51 read with Schedule Ill Part B of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, please find attached letter with reference no. 
ICRA/Utkarsh Small Finance Bank Limited/28062022/2 dated June 28,2022 informing 
revision in rating, the details of which are given below: 

Credit Rating Agency Rated Instrument Existing 

ICRA Limited Subordinated debt ICRA A(Stable) 

Kindly take the same on records. 

Thanking You. 

Yours Faithfully, 
F r Utka 

· 
ce Bank Limited 

Company Secretaryft Compliance Officer 

Encl: As Above 

Revised 

ICRA A(Positive) 



I ICRA 

Ref: TCRA/Utkarsh Small Finance Bank Limited/28062022/2 

Date: June 28, 2022 

Mr. Mukund Barsagade 

Chief Financial Officer 

Utkarsh Small Finance Bank Limited 

S-24/1-2, First Floor,
Mahavir Nagar, Orderly Bazaar,

Near Mahavir Mandir,
Yaranasi-221002 (U .P.), India

l>ear Sir,

ICRA Limited 

Re: Rc,•iew of JCRA Credit Rating for the Rs. 200 crore Subordinated Oebt Programme of 

Utkarsb Small Finance Bank Limited (instrument details inAnnexure) 

Please refer to our lcncr dated June 21, 2022 communicating the [1CRl\]A(Stable) rating assigned lO 

the captioned subordinated debt programme of your company and also your subsequent email dated 
June 22, 2022 requesting a review of the same. 

Please note. that the Rating Committee of ICRA, after due consideration of the latest development in 

your company, has reatlirmed the rating at (TCRA]A (pronounced as ICRA A} to the captioned long­

term borrowing programme of your company. The outlook. on the rating has been revised to Positive 

from Stable. lnstrumems with this r,uing are considered to have adequate degree of safety regarding 
timely servicing of financial obligations. Such instruments carry low credit risk. 

In any of your publicity material or other document wherever you are using above rating, it should be 
stated a� [ICRA]A(Positivc). 

Additionally, we wish to highlight that this rating is specific io the terms and conditions of the. proposed 

issue as was indicated to us by you and any change in the terms or size of the issue would require the 

rating to be reviewed by us. if there is any change in the tenns and conditions or size of the instrument 

rated, as above, the same must be brought to our notice before the issue of the instrument. If there is 

any such change after the rating is assigned by us and confinned to use by you, it would be subject to 

our review and may result in change in the rating assigned. 

!CRA reserves· the right review and.ior, revise the above at any time on the basis of new information or 

unavailability of information Or such other circum�iances, which ICRA believes, may have an impact

on the rating assigned to you.

The rating, as aforesaid, however, should not be tre.ated as a rcc-0mrnendation to buy, sell or bold tbe 
bonds to be issued by you. 
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ICRA 

You are also requ�1ed to forthwith infonn us about any default or delay in repayment of interest or 
principal amount of the instntment rated, as above, or any other debt instruments/ borrowing and keep 
us informed of any other developments which may have a. direct or indirect impact on the debt sen,icing 
capability of the company including any proposal for re-schedulemcnt or postponement of the 
repayment programmes of the dues! debts of the company with any lender(s) / investor(s). further, you 
are requested to inform us immediately as and when the borrowing limit for the instrument rated, as 
above, or as prescribed by the regulacory authority(ies) is exceeded. 

We thank you for your kind cooperation extended during the course of the rating exercise. Should you 
require any clarification, please do not hesitate to get in touch with us. 

We look forward to your communication and assure you of our best services. 

With kind regards, 
For ICRA Limited 

KARTHIK 

SRINIVASAN 

Digitally signed by 

KARTHIK SRINIVAS1\N 

Date: 2022.06.2813:12:SJ 

+-05'30' 

Kartbik Srini,·asan 

Senior Vice President 
karthiks@icraindia.com 

.Encl: Aooexure -ln.strumenl J)etails 






