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INDEPENDENT AUDITORS’ CERTIFICATE

Independent Auditors' Certificate for Security Cover and compliance with Covenants as at December 31,

2023 and compliance with covenants in respect of listed debt securities pursuant to the requirements of

Regulation 54 read with Regulation 56(1)(d) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended and Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated
May 19, 2022 and Circular No. SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022
(updated as on December 01, 2022).

To,

[ The Board of Directors,
Bank of Baroda,
Baroda Corporate Centre,
C-26, G Block, Bandra Kurla
Complex,

Bandra East, Mumbai, 400051

IDBI Trusteeship Services Ltd.
Asian building, Ground Floor,
17, R. Kamani Marg,

Ballard Estate, Mumbai-400001

Canara Bank,

ET & T Section, FM& S Wing,
Head Office, No. 112,

JC Road, Bangalore — 560002

Centbank Financial _Services |

| Limited,

| 3" Floor(East Wing),

| Central Bank of India MMO
Building,

55 M.G. Road, Fort, Mumbai
400001

Catalyst Trusteeship Limited,
‘GDA House’, Plot No. - 85
Bhusari Colony (Right),

Paud Road, Pune — 411038

' Axis Trustee Services Limited,

Axis House, Ground Floor,

Bombay Dyeing Mills
Compound,
Pandurang  Budhkar  Marg,

Worli, Mumbai-400 025

1. This certificate is issued in accordance with the terms of our engagement letter dated October
10, 2023 with Bank of Baroda ("'the Bank").

2. We, M/SV Sankar Aiyar & Co., Chartered Accountant, are Joint Statutory Central Auditors of the

Bank and have been requested by the Bank to examine the accompanying Annexure showing

'Security Cover and compliance with Covenants' as at December 31, 2023 in respect of unsecured

Bonds issued on Private Placement basis ("the Annexure") which has been prepared by the Bank

from the audited Financial Statements and other relevant records and documents maintained by

the Bank as at and for the quarter ended December 31, 2023 pursuant to the requirements of

Regulation 54 read with Reg 56(1)(d) of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the "SEBI Regulations"), and
Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and Circular No.
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SEBI/HO/DDHS/DDHS Divl/P/CIR/2022/0000000103 dated July 29, 2022 (updated as on
December 01, 2022).

The certificate is required by the Bank for the purpose of submission to the Debenture Trustees of
the Bank and the Stock Exchanges to ensure compliance with the SEBI Regulations and SEBI
Circular in respect of its unsecured Bonds as at December 31, 2023 ("Debentures"). The Bank has
entered into agreement(s) with the Debenture Trustees (Debenture Trust Deed") in respect of such

unsecured bonds issued on private placement, as indicated in the Annexure.
3. Management’s Responsibility

It is the responsibility of the management to prepare the Annexure including the preparation and
maintenance of all accounting and other relevant supporting records and documents and extract
the data related to Security Cover from the books of accounts and other relevant records of the
Bank as at and for the quarter ended December 31, 2023. The responsibility includes designing,
implementing and maintaining internal control relevant to the preparation and presentation of
the data of security Cover and applying an appropriate basis of preparation. This responsibility also
includes compliance with maintenance of Security Cover pursuant to the requirements of
Regulation 54 read under Reg 56(1)(d) of the SEBI Regulations and Circulars. This responsibility
includes compliance with all the covenants of Information Memorandum and Debenture Trust

Deed in respect of unsecured Bonds issued on Private Placement basis.

As per clarification received from NSE, entities having only unsecured debt securities are required
to submit a “NIL” report in the prescribed format with reference to SEBI Circular no.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and Circular No.
SEBI/HO/DDHS/DDHS Divl/P/CIR/2022/0000000103 dated July 29, 2022 (updated as on
December 01, 2022).

The Management Is also responsible for complying with various provisions of Reserve Bank of India
guidelines, applicable Accounting Standards, The Banking Regulation Act, 1949 and conditions
stated in the SEBI Regulations

4. Auditors’ Responsibility

Pursuant to the requirements of SEBI Regulations and SEBI Circulars, our responsibility is to provide
a reasonable assurance in the form of an opinion based on the Books of accounts and other
relevant records with respect to the data of Security Cover as laid down in Annexure as at
December 31, 2023 and form an opinion based on our examination of books and records as to
whether the Bank has complied with covenants of Information Memorandum in respect of

unsecured Bonds issued on Private Placement basis.
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CHARTERED ACCOUNTANTS
Mumbai — 400 020

5. We have, alongwith 4 other Firms of Joint Statutory Auditors, carried out limited review of the
unaudited financial results of the company for the quarter ended December 31,2023 and issued
an unmodified conclusion vide our report dated January 31,2024 We conducted our review of the
statement in accordance with the Standard on Review Engagements (SRE) 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the
Institute of Chartered Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the statement is free of material
misstatement. 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 the
Standards of 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.

6. We have obtained the list of covenants in the Information Memorandum and Debenture Trust
Deed from the management and verified the compliance with the relevant supporting records and

documents produced before us.

7. We conducted our examination of the Annexure in accordance with the Guidance Note on Reports
or Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (ICAl)
in so far applicable for the purpose of the certificate. The Guidance Note requires that we comply
with the ethical requirements of the Code of Ethics issued by the Institute of Chartered
Accountants of India.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial

Information, and Other Assurance and Related Services Engagements

9. Our scope of work did not include verification of compliance with other requirements of the SEBI
Regulations / other circulars, notifications, etc., as issued by relevant regulatory authorities from

time to time, and any other laws and regulations applicable to the Bank.

10. Opinion

Based on our examination and procedures performed by us, as above and according to the
information and explanations given to us, we report that the data related to Security Cover as laid
down in Annexure as at December 31, 2023 has been extracted accurately from the Books of
account as at and for the quarter ended December 31, 2023 pursuant to the requirements of
Regulation 54 read under Reg 56(1)(d) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (the “SEBI Regulations”) and Circular No.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and Circular No.
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SEBI/HO/DDHS/DDHS Div1/P/CIR/2022/0000000103 dated July 29, 2022 (updated as on
December 01, 2022).

Further we report that the Bank has complied with covenants of Information Memorandum in

respect of unsecured Bonds issued on Private Placement basis.

11. Restriction on Distribution and Use

This certificate has been prepared at the request of the Bank solely for the purpose of enabling it
to comply with the requirements of the SEBI Regulations and to be submitted with the
accompanying to the stock Exchanges and Debenture Trustees and should not be used by any
other person or for any other purpose. Accordingly, we do not accept or assume any liability or
any duty of care or for any other purpose or to any other party to whom it is shown or into whose
hands it may come without our prior consent in writing. We have no responsibility to update this

certificate for events and circumstances occurring after the date of this certificate.

For V Sankar Aiyar & Co.
Chartered Accountants
Firm Registration No. 109208W

sha Patel
Partner
Membership No. 166048
UDIN: 24 | 6604 RRKF Dlnl1 3943
Place: Mumbai
Date: 31/01/2024




Annexure |

Security cover for the quarter ended December 31, 2023 and compliance with covenants in respect of listed
non-convertible securities pursuant to the requirements of Regulation 54 read with Regulation 56 (1) (d) of SEBI
(Listing Obligations and Disclosure Requirements) Regulations,2015, as amended and Circular no
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19,2022

a) Bank of Baroda has vide its Board Resolution and information memorandum/ offer documents and under
various Debenture Trust Deeds, has issued the following listed non-convertible securities:

SR il Private Placement/ | Type of o":::nngrgm';m Cover Security
No Public Issue charge (Rs. In Crs) Required Required
1 WEZsAa0 Private Placement Unsecured HANO NA NA
2 INCORBADEIA Private Placement Unsecured 205.00 NA NA
3 WERRARER0 Private Placement Unsecured %2.00 NA NA
e Private Placement Unsecured %000.00 NA NA
5 ERaRdsast Private Placement Unsecured 00 NA NA
6 INEGIRAONARS Private Placement Unsecured e NA NA
7 e Private Placement Unsecured 450,00 NA NA
8 INEDTTAQB0G4 Private Placement Unsecured 7000 NA NA
9 INE705A08037 Private Placement Unsecured 500.00 NA NA
10 TR IR Private Placement Unsecured 30000 NA NA
11 METOSAIR0TS Private Placement Unsecured 5009 NA NA
12 INEO28A0925 Private Placement Unsecured A NA NA
13 IEGIAAIGLLS Private Placement Unsecured oA NA NA
14 INEQISADRRLS Private Placement Unsecured 9100 NA NA
15 INE028A0S281 Private Placement Unsecured 00000 NA NA
16 INEORRAIRES Private Placement Unsecured 2ATHR NA NA
17 | INEO28BAOB1GE | by ate placement Unsecured S0/0 NA NA
18 INEO?7AGS038 Private Placement Unsecured 400.00 NA NA
19 INEDZBACA232 Private Placement Unsecured R NA NA
20 INEC29A0A2G5 Private Placement Unsecured 399740 NA NA
21 INE02BAOB174 Private Placement Unsecured 1,650.00 NA NA
22 | INEO28ADB307 | private placement Unsecured 300000 NA NA
23 INEO28ADB182 Private Placement Unsecured Ll NA NA
24 I AACANE Private Placement Unsecured 500,00 NA NA
Total 28,150.00

b) Monitoring of covenants:

1.

2.

Compliance status with respect to financial covenants of its listed non-convertible securities : Complied

With

Compliance with all the covenants, in respect of listed non-convertible securities : Complied With




(c) Security Cover for listed unsecured listed non-convertible securities:

i The security provided by the listed entity provide coverage of __ times of the interest and principal
amount, which is in accordance with the terms of issue/ debenture trust deed : Not Applicable (As

per clarification received from NSE,entities having only unsecured debt securties are required to
submit a “NIL’ report in the prescribed format with reference to SEBI Circular No :
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19" May, 2022
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For Bank of Baroda

(Bala Subramanya

’%—;rgeneral Manager
Treasury
%

Lanka)

For M/s V Sankar Aiyar & Co.

Chartered Accountants

FRN: 109208W

Partner: Asha Patel

M. no. 166048




