Bond Issuance: 28,415 crore in 2016 and 2017

Financial Crisis: CET1 capital dropped to 0.6% by Dec 2019

Regulatory Action: Moratorium and RBI Administrator appointed 5 March 2020
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Draft Scheme: Published 6 March 2020 containing write-down clause

Final Scheme: Notified 13 March 2020 deliberately omitting write-down clause

Administrator Order: Unilateral write-down on 14 March 2020

Set Aside Order: Quashed Administrator's write-down decision

e ' High Court Holding e Ultra Vires Action: Held Administrator lacked authority to contravene final scheme

Lack of Provision: Omitting clause removed legal basis for write-down

YES Bank AT-1 Bonds Case (2026 INSC 1132)

Affirmed HC Judgment: Dismissed appeals by YES Bank, RBI, and Union of India

Conscious Omission: Govt dropped clause; Administrator could not override

Lack of Statutory Power: Section 36 ACA BR Act does not confer regulator powers

l  Supreme Court Holding (<

Timing and Master Circular: Trigger Clause 2.15 Annex 16 required pre-effect write-down

General Savings Clause: Omnibus savings do not confer specific authority

Directions: Ordered payment of annual coupon rates per Information Memoranda




