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SI NGAPORE (S&P d obal Ratings) July 11, 2016--S&P d obal Ratings today
affirmed its 'BBB-' long-termissue ratings on the senior unsecured bonds
i ssued by the Bahrain branch of I1CICl Bank Ltd. (foreign currency:

BBB-/ Stabl e/ A-3). W renoved the ratings from Credit Watch, where they were
pl aced with negative inplications on Feb. 22, 2016.

At the same time, we raised the Geater China regional scale rating on ICIC
Bank's CNYB00O million 4% bonds naturing 2017 to 'cnA-' from'cnBBB+', and
renoved it from CreditWatch, where it was placed with devel oping inplications
on Feb. 22, 2016.

Australian-dollar- and Chinese renm nbi -denoni nated irrevocabl e and
uncondi ti onal standby letters of credit (SBLCs) provided by the DI FC branch of
| Cl CI Bank support these bonds.

W& have equalized the ratings on the bonds with the ratings on ICICl Bank

This reflects our opinion that the credit quality of these bonds has i nproved
because we view the SBLC provider as an additional source of repaynent and
assune that the trustee will deliver the demand notice in time. The SBLCs are
i rrevocabl e, unconditional, and provide tinely and sufficient coverage for the
bonds' principal and interest repaynent obligations, in our view The SBLCs
mtigate exposure to ICICl Bank's Bahrain branch by substituting the credit

ri sk of the SBLC provider in its place.

The 'cnA-' Greater China regional scale rating on the bonds is inline with
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our long-termforeign currency issuer credit rating on |ICICl Bank.

Rat i ngs Li st

Upgr aded; Renmoved From Credit Wat ch Devel opi ng

To From

G eater China Regional Scale |ssue Ratings
I CICl Bank CNY600 mil, 4.00% due 2017 cnA- cnBBB+/ Wat ch Dev

Ratings Affirnmed; Renmoved From Credit\Watch Negative

IClCl Bank CNY600 mil, 4.00% due 2017 BBB- BBB- / Wt ch Neg
IClCl Bank A$150 nmil, 6.125% due 2019 BBB- BBB-/ Wt ch Neg

RELATED CRI TERI A AND RESEARCH

Rel ated Criteria

CGeneral Criteria: Methodol ogy And Assunptions For Analyzing Letter O
Credit-Supported Debt - February 20, 2015

Ceneral Criteria: S&P d obal Ratings' National And Regional Scal e Mapping
Tabl es - June 01, 2016

General Criteria: National And Regional Scale Credit Ratings - Septenber
22, 2014

CGeneral Criteria: Group Rating Methodol ogy - Novenber 19, 2013

Criteria - Financial Institutions - Banks: Bank Hybrid Capital And
Nondef errabl e Subordi nat ed Debt Met hodol ogy And Assunptions - January 29,
2015

Criteria - Financial Institutions - Banks: Assessing Bank Branch

Credi tworthi ness - Cctober 14, 2013

Criteria - Financial Institutions - Banks: Quantitative Metrics For

Rati ng Banks d obal |l y: Methodol ogy And Assunptions - July 17, 2013
Criteria - Financial Institutions - Banks: Revised Market Ri sk Charges
For Banks In Qur Ri sk-Adjusted Capital Framework - June 22, 2012
Criteria - Financial Institutions - Banks: Banks: Rating Methodol ogy And
Assunptions - Novenber 09, 2011

Criteria - Financial Institutions - Banks: Banking Industry Country Ri sk
Assessnent Met hodol ogy And Assunptions - Novenber 09, 2011

Criteria - Financial Institutions - Banks: Bank Capital Methodol ogy And
Assunptions - Decenber 06, 2010

Criteria - Financial Institutions - Banks: Comercial Paper |: Banks -
March 23, 2004

CGeneral Criteria: Use O CreditWatch And Qutl ooks - Septenber 14, 2009

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neani ngs 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
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i nfornati on. Conplete ratings information is available to subscribers of

Rati ngsDi rect at wwww. gl obal creditportal.comand at www. spcapitalig.com All
ratings affected by this rating action can be found on the S& G obal Rati ngs
public website at www. st andardandpoors.com Use the Ratings search box | ocated
in the left colum.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT JULY 11, 2016 3

1672026 | 301846918



Copyright © 2016 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
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
damage alleged to have been suffered on account thereof.

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,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription) and www.spcapitalig.com
(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.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT JULY 11, 2016 4

1672026 | 301846918



