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To

1. The Manager 2. The General Manager

Listing Department BSE Limited
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Bandra-Kurla Complex, Dalal Street,
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Madam / Dear Sir,

Sub: Intimation in accordance with the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI
Listing Regulations”)

In compliance with Regulation 30 of the SEBI Listing Regulations, please find enclosed the
unaudited condensed consolidated interim financial statements and unaudited condensed
standalone interim financial statements of the Karnataka Bank Limited (the “Bank”) for the
nine months ended on December 31, 2023 and December 31, 2022, duly approved by the
Board of Directors of the Bank at its meeting held on 11.03.2024, along with the limited
review reports issued by the Joint Statutory Auditors of the Bank.

The aforesaid condensed interim financial statements of the Bank along with its review
report are also being uploaded on the Bank’s website at www.karnatakabank.com

Further, the said condensed interim financial statements are being issued on a one-time basis
only and should not be considered as any practice for disclosure of financial information
that will be followed by the Bank going forward. This submission has been delayed due to
some unforeseen circumstances.

This is for your kind information and dissemination.

Yours faithfully,
Digitally signed
Kanathila DAE2024.03.12
. 03:57:58 +05'30'
Sham K
Company Secretary &

Compliance Officer


http://www.karnatakabank.com/
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Independent Auditors’ Review Report

Review Report to
The Board of Directors
The Karnataka Bank Limited

Report on the Review of Unaudited Condensed Consolidated Interim Financial Statements
for the period ended December 31, 2023.

1.  We have reviewed the accompanying Unaudited Condensed Consolidated Interim Financial
Statements of The Karnataka Bank Limited (the “the Holding Company” or “the Bank™)
and its subsidiary, namely KBL Services Limited (the Holding Company and its subsidiary
together referred to as “the Group™), which comprise the Condensed Consolidated Balance
Sheet as at December 31, 2023, Condensed Consolidated Statement of Profit and Loss and
Condensed Consolidated Cash Flow Statement for the period ended December 31, 2023 and
other explanatory notes (the “Condensed Consolidated Interim Financial Statements™). The
Condensed Consolidated Interim Financial Statements have been prepared by the
Management of the Bank solely in connection with the raising of funds and for inclusion in
the Preliminary Placement Document (the ‘PPD”) and the Placement Document (the "PD"),
in accordance with the provisions of the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended (‘the ICDR
Regulations’) and other applicable laws.

2. This Condensed Consolidated Interim Financial Statements, which are the responsibility of
the Bank’s Management and approved by the Bank’s Board of Directors, have been
prepared in accordance with the recognition and measurement principles laid down in
Accounting Standard 25 ‘Interim Financial Reporting” (‘AS 25”) prescribed under section
133 of the Companies Act, 2013 (the ‘Act’) read with relevant rules issued thereunder, the
relevant provisions of the Banking Regulation Act, 1949, the circulars, guidelines and
directions issued by the Reserve Bank of India (the ‘RBI’) from time to time (the ‘RBI
Guidelines’) and other recognized accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Condensed Consolidated Interim Financial
Statements based on our review.

3. We conducted our review of the Condensed Consolidated Interim Financial Statements in
accordance with the Standard on Review Engagement (SRE) 2410, ‘Review of Interim
Financial Information Performed by the Independent Auditors of the Entity’ issued by the
Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all
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significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4.  Based on our review, conducted and procedures performed as stated in above paragraph,
nothing has come to our attention that causes us to believe that the accompanying
Condensed Consolidated Interim Financial Statements are not prepared in material respects
in accordance with the recognition and measurement principles laid down in AS 25,
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
recognized accounting principles generally accepted in India or that it contains any material
misstatement.

5. The review of unaudited condensed consolidated interim financial statements of the Group
for nine months ended December 31, 2022, which have been prepared solely in connection
with the raising of funds and for inclusion in the PPD and PD in accordance with the ICDR
Regulations and other applicable laws, was conducted by Kalyaniwalla & Mistry LLP,
Chartered Accountants and Sundaram & Srinivasan, Chartered Accountants, the then joint
statutory auditors of the Bank, whose separate review report dated March 11, 2024,
expressed an unmodified conclusion on those condensed consolidated interim financial
statements. Accordingly, Ravi Rajan & Co. LLP, Chartered Accountants, do not express
any conclusion on the figures for the nine months ended December 31, 2022 as reported in
the unaudited condensed consolidated interim financial statements for nine months ended
December 31, 2023.

Our conclusion is not modified in respect of the above matter.

6.  The Bank has prepared separate Statement of unaudited consolidated financial results for
the quarter and nine months ended December 31, 2023, in accordance with the recognition
and measurement principles laid down in Accounting Standard 25 - “Interim Financial
Reporting”, on which we have issued a separate review report dated January 23, 2024. These
financial results were prepared for submission by the Bank pursuant to the requirements of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015, as amended.

Our conclusion is not modified in respect of the above matter.

7. The audit of annual consolidated financial statements for the year ended March 31, 2023
was conducted by Kalyaniwalla & Mistry LLP, Chartered Accountants and Sundaram &
Srinivasan, Chartered Accountants, the then joint statutory auditors of the Bank who had
expressed unmodified opinion on those financial statements vide their audit report dated
May 26, 2023. Accordingly, Ravi Rajan & Co. LLP, Chartered Accountants, do not express
any opinion on the figures reported in the unaudited condensed consolidated interim
financial statements for year ended March 31, 2023.

Our conclusion is not modified in respect of the above matter.
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8. Other Matters

We did not review the interim financial information of a subsidiary namely KBL Services
Limited, included in the unaudited condensed consolidated interim financial statements,
whose financial information reflects total assets of ¥ 21.56 million (before consolidation
adjustments) as at December 31, 2023 and total revenues of T 65.60 million (before
consolidation adjustments) the nine months ended December 31, 2023 and total net profit
after tax of ¥ 1.38 million (before consolidation adjustments) for the nine months period
ended December 31, 2023 and net cash flows of ¥ 1.53 million (before consolidation
adjustment) for the nine month ended December 31, 2023, as considered in the unaudited
condensed consolidated interim financial statements. The interim financial information of
the subsidiary have been reviewed by the other auditor whose review report dated January
16, 2024 has been furnished to us by the management, and our conclusions in so far as it
relates to the amounts and the disclosures included in respect of this subsidiary is based
solely on the review report of such other auditor, and the procedures performed by us as
stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter.
Restriction on Use

9.  The report is addressed to the Board of Directors of the Bank solely in connection with the
raising of funds and for inclusion in the PPD and PD in accordance with the ICDR
Regulations and other applicable laws. It should not be used by any other person or for any
other purpose. Kalyaniwalla & Mistry LLP, Sundaram and Srinivasan and Ravi Rajan &
Co. LLP shall not be liable to the Bank or to any other concerned for any claims, liabilities
or expenses relating to this assignment. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this report
is shown or into whose hands it may come without our prior consent in writing.
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Condensed Consolidated Balance Sheet

CAPITAL AND LIABILITIES

Capital

Reserves and Surplus

Deposits

Borrowings

Other Liabilities and Provisions

TOTAL

ASSETS

Cash and balances with Reserve Bank of India

Short Notice

Balances with Banks and Money at Call and

Investments

Advances

Fixed Assets

Other Assets

TOTAL
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Condensed Consolidated Statement of Profit and Loss
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1 |Interest Earned (a+b+c+d) 60,9
a) Interest/ Discount on advances/ bills 479
b) Income on Investments 11,1
¢) Interest on balances with Reserve Bank of 1
India and other interbank funds
d) Others 1,7
2 |Other Income 8,9
3 |[TOTAL INCOME (1+2) 69,9
4 |(Interest expended 36,3
5 |Operating expenses (i+ii) 17,0
i) Employees Cost 94
ii) Other operating expenses 75
6 |TOTAL EXPENDITURE ((4+5) excluding
provisions & Contingencies) i
" Operating Profit before provisions & 166
contingencies (3-6) £
8 |Provisions (other than tax) and Contingencies 4,1
9 |Exceptional Items
10 Profit (+)/Loss (-) from Ordinary Activities 12.4
hefare tav (7-8.9) J
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KARNATAKA BANK LIMITED (CIN : L85110KA1924PLC001128)
Condensed Consolidated Cash Flow Statement

SL
Particulars
No
A |Cash Flow from/(used in) Operating Activities
B |Cash Flow from/(used in) Investing Activities
C |Cash Flow from/(used in) Financing Activities
Net increase/ (decrease) in Cash & Cash
Equivalents (A+B+C)
Cash & Cash Equivalents as at the beginning
of the period
Cash & Cash Equivalents as at the end of the
period
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Independent Auditors’ Review Report

Review Report to
The Board of Directors
The Karnataka Bank Limited

Report on the Review of Unaudited Condensed Standalone Interim Financial Statements
for the nine months ended December 31, 2023.

1.  We have reviewed the accompanying Unaudited Condensed Standalone Interim Financial
Statements of The Karnataka Bank Limited (the “Bank™), which comprise the Condensed
Standalone Balance Sheet as at December 31, 2023, Condensed Standalone Statement of
Profit and Loss and Condensed Standalone Cash Flow Statement for the nine months ended
December 31, 2023 and other explanatory notes (the “Condensed Standalone Interim
Financial Statements™). The Condensed Standalone Interim Financial Statements have been
prepared by the Management of the Bank solely in connection with the raising of funds and
for inclusion in the Preliminary Placement Document (the ‘PPD’) and the Placement
Document (the "PD"), in accordance with the provisions of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended (‘the ICDR Regulations’) and other applicable laws.

2. This Condensed Standalone Interim Financial Statements, which are the responsibility of
the Bank’s Management and approved by the Bank’s Board of Directors, have been
prepared in accordance with the recognition and measurement principles laid down in
Accounting Standard 25 ‘Interim Financial Reporting” (‘AS 25”) prescribed under section
133 of the Companies Act, 2013 (the ‘Act’) read with relevant rules issued thereunder, the
relevant provisions of the Banking Regulation Act, 1949, the circulars, guidelines and
directions issued by the Reserve Bank of India (the ‘RBI’) from time to time (the ‘RBI
Guidelines’) and other recognized accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Condensed Standalone Interim Financial
Statements based on our review.

3. We conducted our review of the Condensed Standalone Interim Financial Statements in
accordance with the Standard on Review Engagement (SRE) 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity” issued by the
Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all
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significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4.  Based our review, conducted and procedures performed as stated in above paragraph,
nothing has come to our attention that causes us to believe that the accompanying
Condensed Standalone Interim Financial Statements are not prepared in material respects in
accordance with the recognition and measurement principles laid down in AS 25, prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other recognized
accounting principles generally accepted in India or that it contains any material
misstatement.

5. The review of unaudited condensed standalone interim financial statements of the Bank for
nine months ended December 31, 2022, which have been prepared solely in connection with
the raising of funds and for inclusion in the PPD and PD in accordance with the ICDR
Regulations and other applicable laws, was conducted by Kalyaniwalla & Mistry LLP,
Chartered Accountants and Sundaram & Srinivasan, Chartered Accountants, the then joint
statutory auditors of the Bank, whose separate review report dated March 11, 2024,
expressed an unmodified conclusion on those condensed standalone interim financial
statements. Accordingly, Ravi Rajan & Co. LLP, Chartered Accountants, do not express
any conclusion on the figures for the nine months ended December 31, 2022 as reported in
the unaudited condensed standalone interim financial statements for nine months ended
December 31, 2023.

Our conclusion is not modified in respect of the above matter.

6.  The Bank has prepared separate Statement of unaudited standalone financial results for the
quarter and nine months ended December 31, 2023, in accordance with the recognition and
measurement principles laid down in Accounting Standard 25 - “Interim Financial
Reporting”, on which we have issued a separate review report dated January 23, 2024. These
financial results were prepared for submission by the Bank pursuant to the requirements of
Regulation 33 and Regulation 52 read with Regulation 63 (2) of the Securities and Exchange
Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015, as
amended.

Our conclusion is not modified in respect of the above matter.

7. The audit of annual standalone financial statements for the year ended March 31, 2023 was
conducted by Kalyaniwalla & Mistry LLP, Chartered Accountants and Sundaram &
Srinivasan, Chartered Accountants, the then joint statutory auditors of the Bank who had
expressed unmodified opinion on those financial statements vide their audit report dated
May 26, 2023. Accordingly, Ravi Rajan & Co. LLP, Chartered Accountants, do not express
any opinion on the figures reported in the unaudited condensed standalone interim financial
statements for year ended March 31, 2023.

Our conclusion is not modified in respect of the above matter.
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Restriction on Use

8. The report is addressed to the Board of Directors of the Bank solely in connection with the
raising of funds and for inclusion in the PPD and PD in accordance with the ICDR
Regulations and other applicable laws. It should not be used by any other person or for any
other purpose. Kalyaniwalla & Mistry LLP, Sundaram and Srinivasan and Ravi Rajan &
Co. LLP shall not be liable to the Bank or to any other concerned for any claims, liabilities
or expenses relating to this assignment. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this report
is shown or into whose hands it may come without our prior consent in writing.
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Chartered Accountants
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CAPITAL AND LIABILITIES

Capital

Reserves and Surplus
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Borrowings

Other Liabilities and Provisions
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ASSETS

Cash and balances with Reserve Bank of India
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KARNATAKA BANK LIMITED (CIN : L85110KA1924PLCO
Condensed Standalone Statement of Profit and Loss

SI.
No

Particulars

1

Interest Earned (a+b+c+d)

a) Interest/ Discount on advances/ bills

b) Income on Investments

¢) Interest on balances with Reserve Bank of

ITOVISIONS (OtNer than tax) and Conhngencies

Exceptional Items

10

Profit (+)/Loss (-) from Ordinary Activities
before tax (7-8-9)

11

Tax Expense

12

Net Profit (+)/Loss (-) from Ordinary activities
after Tax (10-11)

13

Extraordinary Items (net of tax )

14

Net Profit (+)/Loss (-) for the period (12-13)

Basic Earnings per share (z)

Diluted Earnings per share ()

Significant accounting policies and explanatory notes to
standalone interim financial statements.
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Condensed Standalone Cash Flow Statement

SL
No

Particulars

Cash Flow from/(used in) Operating Activities

o]

Cash Flow from/(used in) Investing Activities

Cash Flow from/(used in) Financing Activities

Net increase/ (decrease) in Cash & Cash
Equivalents (A+B+C)

Cash & Cash Equivalents as at the beginning
of the period

Cash & Cash Equivalents as at the end of the

period
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Independent Auditors’ Review Report

Review Report to
The Board of Directors
The Karnataka Bank Limited

Report on the Review of Unaudited Condensed Consolidated Interim Financial Statements
for the period ended December 31, 2022.

1.

We have reviewed the accompanying Unaudited Condensed Consolidated Interim Financial
Statements of The Karnataka Bank Limited (the “the Holding Company™ or “the Bank™)
and its subsidiary, namely KBL Services Limited (the Holding Company and its subsidiary
together referred to as “the Group™), which comprise the Condensed Consolidated Balance
Sheet as at December 31, 2022, Condensed Consolidated Statement of Profit and Loss and
Condensed Consolidated Cash Flow Statement for the period ended December 31, 2022 and
other explanatory notes (the “Condensed Consolidated Interim Financial Statements™). The
Condensed Consolidated Interim Financial Statements have been prepared by the
Management of the Bank solely in connection with the raising of funds and for inclusion in
the Preliminary Placement Document (the ‘PPD”) and the Placement Document (the "PD"),
in accordance with the provisions of the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended (‘the ICDR
Regulations”) and other applicable laws.

This Condensed Consolidated Interim Financial Statements, which are the responsibility of
the Bank’s Management and approved by the Bank’s Board of Directors, have been
prepared in accordance with the recognition and measurement principles laid down in
Accounting Standard 25 ‘Interim Financial Reporting” (‘AS 25”) prescribed under section
133 of the Companies Act, 2013 (the ‘Act’) read with relevant rules issued thereunder, the
relevant provisions of the Banking Regulation Act, 1949, the circulars, guidelines and
directions issued by the Reserve Bank of India (the ‘RBI’) from time to time (the ‘RBI
Guidelines’) and other recognized accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Condensed Consolidated Interim Financial
Statements based on our review.

We conducted our review of the Condensed Consolidated Interim Financial Statements in
accordance with the Standard on Review Engagement (SRE) 2410, ‘Review of Interim
Financial Information Performed by the Independent Auditors of the Entity’ issued by the
Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all
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significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4.  Based on our review, conducted and procedures performed as stated in above paragraph,
nothing has come to our attention that causes us to believe that the accompanying
Condensed Consolidated Interim Financial Statements are not prepared in material respects
in accordance with the recognition and measurement principles laid down in AS 25,
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
recognized accounting principles generally accepted in India or that it contains any material
misstatement.

5. The corresponding figures for the nine months ended December 31, 2021 presented in the
Condensed Consolidated Cash Flow Statement as a part of the Condensed Consolidated
Interim Financial Statements are neither audited nor reviewed.

Our conclusion is not modified in respect of the above matter.

6.  The Bank has prepared separate Statement of unaudited consolidated financial results for
the quarter and nine months ended December 31, 2022, in accordance with the recognition
and measurement principles laid down in Accounting Standard 25 - “Interim Financial
Reporting”, on which we have issued a separate review report dated February 2, 2023. These
financial results were prepared for submission by the Bank pursuant to the requirements of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015, as amended.

Our conclusion is not modified in respect of the above matter.

7. Other Matters

We did not review the interim financial information of a subsidiary namely KBL Services
Limited, included in the unaudited condensed consolidated interim financial statements,
whose financial information reflects total assets of ¥ 8.51 million (before consolidation
adjustments) as at December 31, 2022, and total revenues of T 26.54 million (before
consolidation adjustments) for the nine months period ended December 31, 2022 and total
loss after tax of ¥ 3.34 million (before consolidation adjustments) for the nine months period
ended December 31, 2022 and net cash flows of ¥ (0.006) million (before consolidation
adjustment) for the nine month ended December 31, 2022, as considered in the unaudited
condensed consolidated interim financial statements. The interim financial information of
the subsidiary have been reviewed by the other auditor whose review report dated January
17, 2023 has been furnished to us by the management, and our conclusions in so far as it
relates to the amounts and the disclosures included in respect of this subsidiary is based
solely on the review report of such other auditor, and the procedures performed by us as
stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter.
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Restriction on Use

8. The report is addressed to the Board of Directors of the Bank solely in connection with the
raising of funds and for inclusion in the PPD and PD in accordance with the ICDR
Regulations and other applicable laws. It should not be used by any other person or for any
other purpose. Kalyaniwalla & Mistry LLP and Sundaram and Srinivasan shall not be liable
to the Bank or to any other concerned for any claims, liabilities or expenses relating to this
assignment. Accordingly, we do not accept or assume any liability or any duty of care for
any other purpose or to any other person to whom this report is shown or into whose hands
it may come without our prior consent in writing.
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Independent Auditors’ Review Report

Review Report to
The Board of Directors
The Karnataka Bank Limited

Report on the Review of Unaudited Condensed Standalone Interim Financial Statements
for the nine months ended December 31, 2022.

1.  We have reviewed the accompanying Unaudited Condensed Standalone Interim Financial
Statements of The Karnataka Bank Limited (the “Bank™), which comprise the Condensed
Standalone Balance Sheet as at December 31, 2022, Condensed Standalone Statement of
Profit and Loss and Condensed Standalone Cash Flow Statement for the nine months ended
December 31, 2022 and other explanatory notes (the “Condensed Standalone Interim
Financial Statements™). The Condensed Standalone Interim Financial Statements have been
prepared by the Management of the Bank solely in connection with the raising of funds and
for inclusion in the Preliminary Placement Document (the ‘PPD’) and the Placement
Document (the "PD"), in accordance with the provisions of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended (‘the ICDR Regulations’) and other applicable laws.

2. This Condensed Standalone Interim Financial Statements, which are the responsibility of
the Bank’s Management and approved by the Bank’s Board of Directors, have been
prepared in accordance with the recognition and measurement principles laid down in
Accounting Standard 25 ‘Interim Financial Reporting” (‘AS 25”) prescribed under section
133 of the Companies Act, 2013 (the ‘Act’) read with relevant rules issued thereunder, the
relevant provisions of the Banking Regulation Act, 1949, the circulars, guidelines and
directions issued by the Reserve Bank of India (the ‘RBI’) from time to time (the ‘RBI
Guidelines’) and other recognized accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Condensed Standalone Interim Financial
Statements based on our review.

3. We conducted our review of the Condensed Standalone Interim Financial Statements in
accordance with the Standard on Review Engagement (SRE) 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity” issued by the
Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.
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Based our review, conducted and procedures performed as stated in above paragraph,
nothing has come to our attention that causes us to believe that the accompanying
Condensed Standalone Interim Financial Statements are not prepared in material respects in
accordance with the recognition and measurement principles laid down in AS 25, prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other recognized
accounting principles generally accepted in India or that it contains any material
misstatement.

The corresponding figures for the nine months ended December 31, 2021 presented in the
Condensed Standalone Cash Flow Statement as a part of the Condensed Standalone Interim
Financial Statements are neither audited nor reviewed.

Our conclusion is not modified in respect of the above matter.

The Bank has prepared separate Statement of unaudited standalone financial results for the
quarter and nine months ended December 31, 2022, in accordance with the recognition and
measurement principles laid down in Accounting Standard 25 - “Interim Financial
Reporting”, on which we have issued a separate review report dated February 2, 2023. These
financial results were prepared for submission by the Bank pursuant to the requirements of
Regulation 33 and Regulation 52 read with Regulation 63 (2) of the Securities and Exchange
Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015, as
amended.

Our conclusion is not modified in respect of the above matter.

Restriction on Use

7. The report is addressed to the Board of Directors of the Bank solely in connection with the
raising of funds and for inclusion in the PPD and PD in accordance with the ICDR
Regulations and other applicable laws. It should not be used by any other person or for any
other purpose. Kalyaniwalla & Mistry LLP and Sundaram and Srinivasan shall not be liable
to the Bank or to any other concerned for any claims, liabilities or expenses relating to this
assignment. Accordingly, we do not accept or assume any liability or any duty of care for
any other purpose or to any other person to whom this report is shown or into whose hands
it may come without our prior consent in writing.
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