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Dear Madam/Sir,

Company Update

Pursuant to Regulation 30 (2) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we wish to inform the following:

Enclosed is a press release issued by Standard & Poor's Ratings Services
indicating the revision in China Scale Ratings on CNY bonds issued by ICICI Bank
Limited’s Bahrain branch alongwith the rationale for the same.

This is for your information and necessary action

Yours faithfully,

P. Sanker

Encl: a/a
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SINGAPORE (Standard & Poor's) Jan. 22, 2016--Standard & Poor's Ratings
Services today said that it had lowered its long-term Greater China regional
scale issue rating on bonds issued by the Bahrain branches of ICICI Bank Ltd.
(foreign currency: BBB-/Stable/A-3) and HDFC Bank Ltd. (BBB-/Stable/A-3) to
'cnBBB+' from 'cnA-'. We affirmed the 'BBB-' long-term issue ratings on these
bonds (see ratings list below).

We lowered the Greater China regional scale ratings on the bonds following the
launch of our new national and regional scale mapping tables (see Standard &
Poor's National And Regional Scale Mapping Tables, published Jan. 19, 2016, on
RatingsDirect). The foreign currency rating on the host sovereign caps our
view of the creditworthiness of the branches. The sovereign rating on Bahrain
(BBB-/Negative/A-3) maps to a 'cnBBB+' Greater China regional scale rating.
Therefore the bonds issued by these banks' Bahrain branches are rated
'cnBBB+'.

Ratings List

To From
Greater China Regional Scale Issue Ratings Lowered
ICICI Bank CNY600 million, 4.00% due 2017 cnBBRBR+ CnA-
HDFC Bank CNY150 million, 4.30% due 2018 cnBBB+ cnA-
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China Scale Ratings On Bonds By ICICI's, HDFC Bank's Bahrain Branches Lowered To 'cnBBB+'; Global Ratings

Global Scale Issue Ratings Affirmed

ICICI Bank CNY600 million, 4.00% due 2017 BBB-
HDFC Bank CNY150 million, 4.30% due 2018 BBB-

RELATED CRITERIA AND RESEARCH

Related Criteria

Standard & Poor's National And Regional Scale Mapping Tables,
2016

National And Regional Scale Credit Ratings, Sept. 22, 2014
Assessing Bank Branch Creditworthiness, Oct. 14, 2013

Banks: Rating Methodology And Assumptions, Nov. 9, 2011

Use Of CreditWatch And Outlooks, Sept. 14, 2009

Affirmed

Jan. 19,

Complete ratings information is available to subscribers of RatingsDirect at
www.globalcreditportal.com and at www.spcapitalig.com. All ratings affected by
this rating action can be found on Standard & Poor's public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left
column.
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not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
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S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
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(subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information
about our ratings fees is available at www.standardandpoors.com/usratingsfees.
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