
ICti 3ifY; • Bank of Baroda 
BCC: ISD: 111: 16:S'f( 05.02.2019 

The Vice-President, 
B S E Ltd., 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai - 400 001 
BSE CODE-532134 

The Vice-President, 
National Stock Exchange of India Ltd. 
Exchange Plaza, 
Bandra Kurla Complex, Bandra (E) 
Mumbai - 400 051 
CODE-BANKBARODA 

Dear Sir / Madam, 

Re: Bank of Baroda - Debenture Trust Deed - Bonds Series - XIX - (ISIN: 
INE028A08133) 

Pursuant to the requirement of SEBI (Issue and Listing of Debt Securities) 
Regulations, 2008, we enclose copy of Debenture Trust Deed executed between 
Bank of Baroda and IDBI Trusteeship Services Ltd for Bonds Series - XIX (ISIN: 
INE028A08133). 

We request you to take note of the above pursuant to the relevant regulation of 
SEBI (Issue and Listing of Debt Securities) Regulations, 2008 and upload the 
information on your website. 

Yours faithfully, 

Encl.: As above 

Company Secretary s, 

~~~, ~-26, ,*-~, iItw-~ C$TUl~CN1, i!PW (~.), ~ 400051, 'Ifffif. 
Baroda Corporate Centre, C-26, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai - 400 051, India. 
q:;T;:f IPhone: 91 2266985812/5733 • t-~ IE-mail: companysecretary.bcc@bankofbaroda.com • ~ IWeb: www.bankofbaroda.co.in 
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TRUST DEED 

4'A ~ This TRUST nEED is made at Mumbni thi~.QS:_ day of Fchruan', two thousand nud ulneteeu 
hy HIllI between: 

1. Hunk of Baroda, a Government c f India Undertaking, , ithin the meaning of the Banking 
Companies (Acquisition & Transfer or Undertakings) Act, 1970 having its Head Office at 
M.mdvi, Baroda and corporate office at Baroda Corporate Centre, C·26. G-Block. Bandra­ 
KIII'Il1 complex. n!111cira (E). Mumbai - 400 051 hereinafter called "the Bunk" (which 
expression _ hall in '11I le its. ucccssors and permitted assigns wherever the context or meaniug 
thereof shall so require Or permit) of()Nl~ I'AIfJ': 

2. IDBI Trusteeship . ervices Limited. a compnuy established under the Companies ACI. 1956 
(I of 11)56) and validly existin I under the Companies ACI. 2013 and having its registered om e 
at t\~i:lll Building. Ground Floor, 17. It Kamani Marg, Ballard Estate, Mumbai 400001. 
hereinafter called "the Trustee", (which expression shall include its successors and permiucd 
assigns and the Trustee for the rime being wherever the context or meaning shall so require or 
perrnit) ofTllE OTHER I'ART. 

lhc Bank and the Trustee are collectively referred In as the "Parties and individually as a "Pnrty". 

WlrEI<EAS: 

(A) 'I he Bank has issued unse tired, subordinated. non-convertible. fully paid-up, taxable. 
rcdc 'J'llnhk 13ascl III compliant Tier II bonds in the denomination of lNR I (I.oo.oon (Indian 
Rupees len lakhs only) each in the aggregate principal amount. of INR 2·10.00,00.000/- (Indian 
RUpC~5 Two hundr c 1 FOri), crorcs only) (the "Bonds") pursuant to the Reserve Bank of India 
circular DUR.Nn.BP.UC.I/ZL06.201/2015-16 dated July I, ZU15 read with RI3I circular 
DlJltN<).l1P.BC.71/2t.06.201/20IS-16 dated January 1.1, 2016 and RBI Circular 
DIlIUW.I3C.i'\I).:5012106._OI!2016-17 dated February 2. 2017. (collectively "RIH 
Ci rcula r.,··): 

(II) The Capital Raising Comrniuec Finance Committee or Whole Tim" Directors 01' the Hank. 
pur. 1I~1l1 ro their resolution dated December 17, 2018, aumorizcd the issue of bonds in the 
nature of debentures and authorized certain officials of the Bank named therein to execute all 
documents in relation to the issue: 

(C) The Balik has is .ued an infonnation mcmorandurn dated December 19, :lUll.! ("Informatiolt 
Memoruudnm") ;111<'1'01;<1. seuing OUI the terms and conditions 011 which 111<.: Bonds arc to he 
issued: 

(D) The Honds are listed 011 the Wholesale Debt Marker segment ofthe BS~ Limited and National 
Stock t::-.changc Limit d ill accordance with the Securities and Exchange Board ofIndia (Issue 
and Listing of Debt Securities) Regulation • 200S as amended lrom time 10 lime ("Listing 
Rtgulaliul1s"l: lind 

{I::J The' Trustee is r .gisrcrcd with the ccuritics Exchange Board or India as :l debenture trustee 
under the Securities ond Exchange Board of India (Debenture Trustee) RegUlations. 1')9). lhc 
Bank has obtained the consent of rhc Trustee by a letter dated December 17. 1018 10 aCI a, lhl.' 
lchcuture [l11Slt'C in tru: t' lor and on behalf and for the benefit' of the Bondllokkr(s) (ddil1<.:d 
hcrcinaucr) pursuant to which the Trustee has agreed 10 act as the debenture trustee (Ill' the 
benefit of' the Bondholders on the terms and conditions hereinafter appearing. 

:'\0''''' THIS TRlJST DEED WITNESSETH ANI) IT IS HlmEBY MUTUTALLY AGREED 
,\ND IlECl.AIUm AlvlONGST'rln: PARTIES HERETO AS UNDKR: 

AHTICLv.-l 

I}E.FINITIONS AN]) INTEIU'RETATION 

i.1 I)cliuiliuns 

Itl this l'rust Deed. the .apiializcd terms simi! have the snme meaning. nssigucd to them ill the 
lnfornuuion Memorandum or the RBI irculars unle s. tht' expressions Hie defined hel~c.i.II"- 
be!(m: /7 ' 

re· . 'r' "'j; ~\ ',,!;! I ' ~_/I 
"Bond" shall have the m ianing ascii bed to the term at Recital A: 



"Bondholder" shall mean the person ill whose name a Bond is registered, who shall be the 
person for the time being. appearing ill th~ register of beneficial owners of a Depository as tile 
holder of a Bond: 

"Deemed Date of Allotment" shall have the meaning ascribed to the term at Artic!c ::._: 

"Depository" shall ruean the National Securities Depository Limited and 01' Central Depository 
Services (India) Limited: 

"Final S e [{I~·IllCIlI Date" shall mean the date 011 which all monies payable under the 13011cl,s 
han' (well irrevocably and unconditionally paid in full/Inti discharged in lull ro the satisfaction 
otrhe Bondholder: and the lrustee: 

"Infurrnution Memnrnndum' shall have the meaning ascribed (0 the term at Recital C: 

·'Majorit~· COIISt'nl" means: 

(a) a resolution passed m a meeting of the Bondholders duly convened and held in 
accordance with the provisions contained ill Schedule-Ill: or 

(hj written instrucrions given, by II majority representing not less than 51% (fifty one per 
ccru.) in value ofthe nominal amount of the Bonds for the time being outstanding: 

"IUli Circulars" shall have the meaning ascribed to the term at Recital ;\: 

"Special Consent" means: 

(a) a resolution passed al .1 meeting of the Bondholders duly -onvcncd and held in 
accordance witl: the provisions contained in S hcdule-Hl; or 

I b) written instructions given. 

by a majority representing not less than 75% (seventy IIvO;l per cent.) in value otrhc nominal 
value of (he Bonds for the lime being outstanding: and 

" I rust Deed" shall 111C,I11 thi trust deed entered into between the Bank and the Trustee and 
. hall include the Schedules attached hereto together with the recitals. 

1._ Iutcrprcrutlon 

In this Trust Dec I, unless the context otherwise rcqui r cs: 

(a) terms defined in this Trust Deed by reference to any other agreement, document or 
instrumeut shall have the meanings assigned to them in such agreement, dOCLlIl1C'n! or 
instrument as amended. replaced. nova led or supplemented: 

\h) word. denoting the singular number shall inclu Ie the plural and vice versa: 

(el heading and hold typeface arc only tor convenience and shall be ignored tor 1111: 
purposes of interpretation: 

(d) references to the word "include" or "including" shall be: construed without limitation: 

I"~) reference to this Trust Do:~d or to any other agreement, deed or instrument shall be 
construed <IS ;1 reference to this Trust Deed or to such agreement, deed, or instrument 
as the S:lI11..: lIIa~ from time to time be amended. varied. supplemented or novated: 

(n any reference to any Party to this Trust Deed or any other agreement or deed or 
instrument shall include its successors or permitted assigns; 

(g) any reference to a 'Ialllte or statutory provision shall be construed as a reference II 
such provisions as from time to lime amended, on olidatcd, modified. extended, rc­ 
"finder! ('H' replaced: 

(h) allY reference 10 an Article. a Clause or .. chedule is, unless indicated to the contrary, a 
reference to a section Or' paragraph of this Trust Deed: an I 
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(i) all references LO the consent OJ' discretion or agreement of the Trustee shall 111O:;ln the 
l'rustee acting on the insuuctions of the Majority COI1Sl·ll[. unless specifically provided 
otherwise. 

ARTICLE-I.! 

AMOUNT ANI) TimMS OF HONDS 

2.1 AMOUi'\T OF BO;"mS 

For the purpose or Augmenting Tier It Capital (as the term is defined in the Basel III 
Guidelines) and 0\,(:1' all capital of the Bank lor strengthening its capital adequacy and for' 
enhancing its long-term rCSOllfCIOlS. at the request otthe Bank, the banks/other body corp orates 
whose names and addresses arc SCI out in Schedule I hereto have subscribed 10 the Bonds 
(S.40% Bank or Baroda F3ns~1 III Compliant Tier II bonds Series XIX) in the nature of 
debentures 10 the extent set out ugainst thcir respect] c names in Schedule I hereto 011 the tenus 
and conditions contaiued in the information Memorandum. 

~.2 ALI.Ol·l\')E~·r ()F Bo~ns 

Tire Bonds arc deemed 10 1.1<; allotted to the Bondholders on December 20. 201 g {"Deemed 
Date of Allotment'} All benefits relating 10 the Bonds will be available 10 the Bondholders 
from the Deemed Date or Allotment. 

") ~ •.. ,.' SE'ITLEl\lf,NT OF TRUST ANI) TR{JSTEE FOR TIlE BONOHOLDERS 

(i) Appointment or the Trustee 
The Bank appoints the Trustee as the debenture trustee for nnd on behalf or the 
Bondholders pursuant to the trust created under this Trust Dee I and the Trustee agrees 
to act as debenture trustee lor the Bondholders in accordance with the terms und 
conditions contained in this Trust Deed and the bond trustee agreement dated 
December 17,201::1 executed between the Bank and the Trustee ("Rond Trustee 
/\gl·(·emcnt"). 

(il) SCUIl'lIlCIlI uf Trust 

The Blink hereby settles UPOIl trust the SIIIll of Rs.1 ,000 (Indian Rupees one thousand 
only) ("[!lilial Contribution") and the Trustee hereby confirms receipt of and accepts 
the Initial Contribution. 

lhe Trustee hereby declares that il shall hold: 

(a) the Initial Contribution; 

(1)) the b 'nclit <11' all representations, covenants. undertakings made by. and all 
other terms agreed by the [lank under the Information Memorandum, in trust 
for the benefit of the Bondholders on terms ofthe lnformmion Memorandum 
and this Tt'USI Deed, 

(iii) Authorisation 

The Trustee agrees and is authorised: 

(a) to execute and deliver this Trust Deed and nil other documents, agreements. 
instruments and certificates contemplated by this Trust Deed which arc to be 
executed and delivered by the Trustee or as the Tru: lee shall deem necessary 
or advisable and in the best interest of the Bondholders: 

(b) to take whatever action as shall be required to be taken by the Trustee' by the 
terms and provisions of the Information Memorandum and subject to the terms 
and provisions of this Trust Deed, to exercise its rights and perform its duties 
and obligauous under each of the documents, agreements, instruments and 
certificates referred to In (a) above in such documents. agreements. 
iIlSLrUt1lCIllS and certificates; and 

(e) subject 10 the terms ami provisions of this lrusr Deed. and the In tonnat ion 
Memorandum. to take such other action in connection with the forq,!:oiu!;!. a" 
the Bondholders may from time to lime direct. 



Provided that before initiating any action Of exercising any right or performing any 
dutv under this Trust Deed, the TI'IISh!e shall obtain the Majority Consent or Special 
Consent, as the case may be. Provided further tlun before iniuating any action ur 
exercising any right or performing allY duty, the Trustee shall seek written instructions 
trom tho Rc erve Bank of India ("H.]~I"), as may be r .quircd. 

2..l INTEUEST 

(i) The Bank shall PU) (0 the Bondholders interest on the principal amounts of the Bonds 
outstanding, from time to time at the coupon rate i.e. 8.40% ("Coupnn Rate") subject 
to dcduciion or income-lax (where applicable) at the rate prescribed from lillie TO time 
under the lucoruc-Tax Act, and such intcre I shall be payable annually. The Bank shall 
ra~' 10 the Bondholders, interest payments annually every year from the Deemed Date 
\)1' Allotment subject to terms ~"l out in this Trust Deed and the Information 
Memorandum. However, ifsu ']1 payment dare for payment of the interest in respect (If 

the Bonds is not on (I Business Day, then the payment of such interest shall be rn Ide 
011 . ucce sive Business Day. 

(ii) PH) men I of COUPOIl on tltl' Bonds are subject to the term or Information Memorandum. 
including Scctioll49 (Loss tlbsorbellcy). Section 50 (Permanent principcdwrite-down 
1)/1 PUN!' rrigger E"l'lII) and S.: riou 51 iOtl«» E\'(!IIls) of the term sheet as contained 
in the Information Memorandum and also $<.:t out under Schedule II hereto. 

(iii) Notwithstanding anything contained to the contrary in this Trust Deed, in case the Bank 
has made the interest payment either through cheques 01' through NEFTfRTCiS transfer 
ami the same returns undelivered or [III lEFT I RTGS transfer is declined by the 
Bondholder's hank. il shall not be considered to he an Event of Default. 

These Bonds an: subject to Loss absorption features as more particularly de .cribcd in S hedule 
II (Terms and 'ol/(lil;OIlS) herein and required of Tier 1.1 instruments at Level of Pre-Specified 
Trigger and at Point of NOli Viability as provided for ill Annex 16 of the Basel III Guidelines. 

_.6 OTHER TERMS AND CONDITIONS 

lhc Bonds nrc further object to the terms and conditions ,1.11 out ill Schedule II (Tallls and 
(',mdiI/un.,) herein. which shall be deemed to be incorporated herein by reference as if such 
1':1'111; were set forth in 11111 herein. 

2.7 HESTHlCTlON ON PH.EFEIU:WrIAL PAYMRNTS 

The Bank sl1:111 pay and discharge all its liabilities to the Bondholders under this Trust Deed 
without preferring one over the other. 

;\11 interest monies payable by the Bank to the Bondholders shall be paid to the Bondholders 
ill auy ol'thc following manner: 

(i) The bank details will be obtained from the Depository for payments. The Trustee shall 
i.'1l.1I1'<: that the Bondholders immediately update their hank account details as appearing 
,111 the record of [heir respective depository partlcipants. Failure to do so may result in 
dclay~ in credit of the payments to Bondholders Itt their snit: risk and the Bank shall not 
hal c ao)· responsibility and undertake any liability for such deluys 011 part f the 
Bondholders. 

{ii) Any payments to be made to the Bondholders, including payment of interest, shall be 
made by the Bank using the services of electronic clearing services O~CS), real time 
gross ettlemcm (RTGS) or direct credit or national electronic fund transfer (NEFT) 
or other mechanism permiucd under the 'EBI regulations into such bank account of 
a Bondholder as may be notified to th~ Bank by such Bondholder or the Trustee (acting 
011 bchal f of the Bondholder ). 

2,,) TRANSFER OF BONDS 

Fransfer :11111 transmission of III I.' Bonds shall be subject to the Dcposi(ori<:s ACI 1996. the rules 
mrulc thereunder. the byelaws. rule' and regulations or the Depositories as amende I from time 
to time. 

, , 



2.10 BO(';l)S FREE FRO"l f.QtJlTY 

The Bondholders will be emitted IC) their Bonds free 11'0111 equities or cross claims by tilt' Bunk 
against the: original or any intcrmcdiutc holders thereof. 

2.11 BONlHiOU)F.W:i NOT I~NTITI.EJ) TO SIIAREHOLDERS' !UGHTS 

The Bondholders will not b c entitled to any of the rights and privileges nvailablc 10 the 
shareholders ,)1' the Ban], includinu right 10 receive notice' of 01' to attend and vote at general 
meetings or the Bunk. other than those available to them under applicable law. 

It: however, an, resolution affecting the rights attached to the Bonds i. placed b -forc the 
shareholders of the Bunk, then such resolution will first be placed before the Bondholders lor 
their consideration, 

2.12 BOND CF.RTIF[CATI~S 

111.: Bonds, since i 'SUl!'U only in electronic (dematerialized) torm, will be governed as per the 
provi ions of the Depository Act, 19%. Securities and Exchange Board of India (Depositories 
and Participants) Regulations. 1996, rules notified by National Securities Depository 
Limited/Central Dcposuory Servi .es Limited/ Depository Participant fr0111 time I() time and 
other' applicable laws and rules notified in respect thereof. 

2.1.\ I.IST1NC OF BONOS 

The Bonds arc listed Oil the Wholesale Debt Market egmem ("WDM") of the l\utiomd Stock 
Exchange of India Limited and SSE Limited (collectively. "Stock Exchauges"). The 
designated stock exchange for this issue shall be National Stock Exchange of India Limited. 

2.14 ARTICLES OF TillS TLUlST DE";!) 

'1 his Trust Deed shall be read In conjunction with the Information Memorandum and it is 
specifically agreed between the Trustee and the Bank lh3t in case of any repugnancy, 
incousistcnc or where there is it conflict between the provisions of the Information 
Memorandum and this Trust Deed. the provisions as contained in the Information 
Memorandum shall prevail and override tire provisions of this Trust Deed, 

Notwithsranding all~ thing contained above. in case of any rCJllIgnallcy, inconsistency or where 
there is a conflict between the provision' <,)1' tile lnfonnation Memorandum. this Trust Deed 
and the terms of the RI3! Circulars. the RI:.lI Circulars shall prevail and override the provisions 
of the [1I1(.\I111[1[ion ~ lcmorandum and this Trust Deed. 

ARTICLE - III 

3. RF.I'RESENTATIONS ,\NO WARRANTIES 

3.1 The representations and warranties made by the Bank and the Trustee under this Article are 
made as of the dare hereof 

3.'2,\ r he: Bank hereby repr sents and warranu 10 the Trustee that: 

The Bank is a duly organized and validly existing banking company incorporated ill 
Iudia under the Banking Companies (Acquisition & Transfer of Undertakings}. ct. 
1'170 and has the power and authority to transact the business in which it is engaged. 

h. COI'[l()nlle Power and Autilority 

The Hunk has the corporate power to execute alld deliver and to comply with the 
provisions of'rhis Trust Deed and il has taken all necessary corporate and other a~ti"l1 
10 authorise the execution. delivery and performance b. it ofsuch other documents as 
have been executed ami delivered in connection with the issue of the BOllds, 

c. No Viubtion 

Neither the execution and delivery by the Bank 01 this Trust Deed nor the other 
documents :I~ have been executed and delivered in connection with the" issue or the 
Bonds, nor the Balik's compliunce with or performance of the terms and provisions 

~ A\ 
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hereof or thereof (a) will contravene, in an)" material respect, any provision of any 
applicable law Of any order. II rit, injunction 01" decree of any court or governmeur 
utuhority, (b) will conflict or be inconsistent with or result in any brca h of any of tile 
terms, covenants. conditions 01' provisions of, in any material respect. Of constitute a 
default under, any contract or instrument 1.0 which the Balik is a puny to or by which 
it is bound, 

d. 

nder applicable law. no clearance. pennission or consent i~ required !{J authorise. or 
is I" .quired in connection with: 0) the execution. delivery and performance b)" the Bank 
of this Trust Deed or an) or the documents executed ill connection with the issue of 
the Bonds; or (ii) the legality. va lid ity, binding effect Of enforceability. hereof or 
thereof ill each case, a lack of which would have a mrucrial adverse err" 'l in the 
opinion of the BAnk. 

CX~Vp[ as available in the public domain and such action SUilS lind proceedings in the 
ordinary course of business of the Bank. there arc no actions. suits or proceedings 
pl:n Jin~ or to the best of the Bank's knowledge. threatened against the [lank, including 
with respect to governmental. statutory or other approvals, which could rcnsouubly be 
expected to have a material adverse effect. 

f. I.nx Rcturns and l'avmj:.Ilti 

The Bank has filed all tax return ' required by applicable law 10 be filed by it and has 
paid nil (axe, payable hy it which have become due: pursuant 10 such tax returns. save 
lind except those not yet delinquent ami/or contested ill gnod faith and for which 
adequate reserves have been established/ provision have been made. 

g. C'{)I11!lliul1c~ with SI<ll\IICS 

The Bank is in compliance in all material respects, with all applicable laws in respect 
of the conduct of its bus inc s. This Trust Deed and other d{)CUrnCIlIS in I '[mion to the 
issue \,1' the Bonds executed lire ill proper legal limn Linder the respective governing 
laws for the cnforc nncnt thereof and all consents and permissions required have been 
(\1' will be obtained in accordance with the applicable laws. 

h. Material AdvclW Flre<:t 

III Ill", opinion of the [lank [here are no facts or circumstances. conditions or 
occurrences as on date hereof which could reasonably he expected to have a material 
adverse effect I1n; 

I il the financial condiliou or opcrarion of the Bank: 

(iil the Ilhilily of the Bonk It! perform its obligations under or exercise or enforce 
any material right. benefit. privilege or remedy under this TrUSI Deed: or 

(iii) the validity or enforceability of [his Trust Deed (including the ability of the 
Bondholders or the Trustee to enforce their remedies under this Tru: t Deed). 

(i,l The Bank is able to. and has not admiucd its inability 10, pay its debts as they 
mature lind has 1I0t suspended making payment on lilly or i1. debts an.d it will 
nOI be deemed hy a court to be unable to pay its debts within th • meaning of 
the applicable laws. nor in an)' such case, will it become. 0 as a consequence 
01' entering into this Trust Deed. 

(ii) 'I he Bank, by reason 01' actual or anticipated financial difficulties. 11:1,; 1101 
couunenced. and does not intend to commence. negotiations with one or more 
of its creditors with a view 10 rescheduling its indebtedness. 

(iii) 'I he value of the assets ol'the Bank is more than its respective liabitirics (inking - 
into account contingent and prospective liabilities) and it has sufficient capital 
10 carryon irs bu. incss. 



(iv) The Bank has nor taken an)' corporate action nor has il taken any legal 
proceedings or other procedure or steps in relation to any insolvency 
proceedings. 

j. Subject 10 the fiduciary relationship between the Trustee and the Bondholders. the 
Tru nee. "ipso facto" do not I\;I\'I: the obligations of a borrower or a principal debtor or 
a guarantor as 10 the monies paid/invested by Bondholders lor the Bonds, 

3.:2B I he Trustee hereby represents and warrants 10 the Bank that; 

TIl~ Trustee is a duly organized and validly exisiinu company incorporated in India 
IIIHk'r the Companic Act, 1956 and has the power and authority to transact the 
business ill which it is engaged and 10 do all things necessary or appropriate to 
consummate the transactions contemplated by this Trust Decd. 

1 he Trustee has the corporate power 10 execute and deliver and 1.0 comply with the 
provisions of ihi Trust Deed and it has taken all necessary corporate and other action 
to authorise the execution, delivery and performance by it under the provisions ofthis 
Trust Deed ~H1d such OIlier documents as have been executed lind delivered hy it ill 
connection with the iss lie' of tile Bonds, 

Neith~r the execution nor delivery by the Trustee of this Trust Deed nor the other 
d cuments as have been executed and delivered in conne tiou with the issue or the 
Bonds by the Trustee will contravene. ill any material respect. any provision of the 
iccuritic: Exchange Board oflndia (Debenture Trustee) Rcgulatious, 1993. 

The Bank hereby undertakes and agrees with the trustee that rhroughour the continuance or 
this TnlSI Deed till the Final Settlement Dale, the Bank shall unless otherwise agreed to by th.· 
Trustee: 

(:I) Execute and/or do. :II their own expense, all such deeds. assurances. documents. 
instruments, acts. matter: and things. in such form and otherwise <1, the Trustee may 
be required by applicable law for enforcing or exercising any of the rights ,md 
authorities of the Trustee. 

(h) Carry out and conduct its business in accordance with the applicable luws and 
directions issued by the Government of India and the Reserve flank 01 India, 

(c) Maintain ill full force lind effect all authorizations necessary to perform it. obligations 
under this Trust Deed. 

(d) l'ertorm and observe in nil materinl respects including in " timely manner, all of its 
.: -vcnarus and agreements contained in thisI rust Deed. 

(<0) /\s suon a~ posxihlc but not later (han (1I1lIe5~ otherwise specified) 7 (seven) \Hlrking 
day- from the occurrence (If any or the events set out below: 

(il forthwith give notice to the Trustee of OCClllTCIIC~' of any Events of Dct~\1I1t or 
any event which. after the notice. 01' lapse of time, or both. would constiture an 
Event of Default. specifying th..: nature of such EV<:111 or Default or of such 
event and any steps the I1RIlK has taken or proposes 10 take ro remedy rhe same: 

( ii) provide 10 the' Trustee such further information regarding the linancial 
condition. businc: s and operations or the Bunk us the Trustee as the Trustee 
may require, including in relation to the payments due 10 be made on the Bonds 
in accordance with applicable law; 

(iii) forward the details of utilization or funds rai icd through the issue or' Bonds 
duly certified by the Bunk' statutory auditors. to the Trustee at Iii • end of each 
financial year. 



(f) Ensure that the register of the Bondholders in fCSPCCI of Bonds will be maintained by 
the Depository in accordance with the pro 'isions ofthe Depositories Act. 1996 and the 
regulations Illude thereunder and the regulations made by SEBI and other statutory 
authorities made from lime to time. The Registrar and Transfer Agent of the Brink 
~hnll. in relation W the Bonds, obtain a list of Bondholders from the Depository as at 
the Record Daie for notice and/or the Record Dille for interest, 011 such dale 01' within 
I (one) Business Day of such dale. 

(g) Keep proper books of account as required by applicable laws, and therein make true 
and proper entries of all dealings and transactlons of and in relation to the business of 
the Bank and keep the said books of account and all other books, registers and other 
documents relating II) the affairs of the Bank at its registered office or, where permitted 
by law. :11 other place or places where the books of account and documents of II similar 
nature may be kept and the Bank shall provide the same for inspection of the Tnt 'lee 
in compliance with the directions of the RBI in this regard (including directions 
relating to confidentiality or information ofa banking company), after the Trustee 
provides 11 IS (fifteen) Business Days prior notice, such righis beir g exercised ill 
accordance with the Securities Exchange Board of India (Debenture Trustee 
Regulations). 1993 and by such pel, on or persons as the Trustee shall, ill writing for 
111<' purpose, app im. The Trustee and )1' il. agent shall erucr into appropriate 
confidentiality and non-discl sure agreement with the Bank prior to conducting such 
inspecriou. 

(h) Comply with all laws. rules, regulations and guidelines, as applicable in respect ot'rhc 
Bonds. including (i) SEI3J Debt Regulations: and (ii) the provisions ofthe dent listing 
agreement entered into by the Bank with the Stock Exchanges in relation 10 the Bonds 
during the tenure of the Bonds. 

(i) A 1,0 comply with filling of annual financial returns as required by applicable law. the 
Bank sh,)11 ensure that it is ill compliance ill all material respects with all applicuble 
law in respect of the conduct of its business and the ownership of its property, The 
Balik shall ensure that there are 110 facts or circumstances which could collectively or 
otherwise rca sonably be expected to result ill a material adverse effect. The Bank shall 
execute all such deed and documents as required by the Trustee for exercising rights 
under the c presents. 

(j) Till; flank confirms that all necessary disclosures have been made ill the lurornuuic 11 
Memorandum including but 1101 limited to srauuorv and other ".:g,tlhllur~ disclosures. 
lnvc 'tors should carefully read and note the contents 0 the Information Mcmoruudum, 

(k ) Provide any intonnation required by the Trustee under the Securities and Exchange 
Board of India (Debenture Trustee) Regulations, 1993 as in force from rime to rime, in 
50 far fl. they are applicnble to the Bonds in order to enable the Trustee to comply with 
the provisions of regulation 15 of the Securities and Exchange Board of India 
(Debenture TrIlSlCI!) Regulations. 1993 to the' extent applicable to the Bonds. 

(I) Ensure that the rating oftlre BOl1d is continued till the Final Scnlcmcnt Dale. 

(in) Reimburse all reasonable sums paid or expenses incurred by the Trustee or any 
attorney. manager. agent or other person who shall be appointed by the Trustee after 
laking prior wriuen approval of the Bank for all or any of the purposes mentioned in 
these presents immediately 011 receipt or it notice of demand from them ill this behalf 
ami as regards linbiliries, the Bank will, on demand. pay 311d satisfy or obtain the 
releases of such persons from such liabiliric, and if any sum payable LInder these 
Pl'cSCllLI; shall be paid by the Trustee, the B,lI1k hall, fortbwith 011 demand. reimburse 
the same to the Trustee. 

3.4 HANK'S COVEi':ANTS 

(a) UTILISATION OF l'ROCEEDS OFTHF.. BONDS 

The Balik shall utilise the moneys received towards subscription of the Bonds for the 
purpose mentione j in Section ::!.I (rllllO/l/li of Bonds) of Article 11 hereof. 

(b) AFFIRMA'rrVE COVEN;\i':TS 

The l1:mf.. shall • 



(i) NOTICE OF WINDING UP OROTlm[~ LI':(;/I.1. PROCESS 

Promptly inform the Trustee if it has notice of ;II1Y application for winding up 
having: been made or any statutory notice of winding, up under the provi iOI1$ 
of the applicable I~\\' including I \It uot limited to the Banking Rcguletion Act. 
1949 or otherwise of any suit Of other legal process intended to be filed or 
initiated against the Bank. 

(ii) ,\ I)VERSF: CHANGI';S II PROFITS 

Promptly inform the' Trustee of the happening or any event that ill the opinion 
of the Bank likely to have an adverse effect on the Bank's profits or business 
lind ofany material changes in tile operations of the Bank with an explanariou 
of the reasons therefor as per applicable law, 

(iii) LOSS OR IlAi\'IAGE In' tJNCOVEREO RISKS 

Promptly inform the Trustee: ofany loss or damage, which tile Bank may suffer 
lue to any force majeur circumstances or act of God, such 11S earthquake, 
Ilood, tempest or typhoon. ere. against which the Bank may not have insured 
its properties. 

(iv) I! I.JRN'tSI I INFORMATION TO TRUSTEl~ 

li\ C 10 the Trustee such information/copies 01' rele ant cxuacts as they shall 
require 10 the extent permitted under applicable law as [0 all mauers relating 
to the business 1)1' the Dank or an. part thereof and to investigate the affairs 
thereof and the Bank shall with prior notice and during office hours allow the 
Trustee to make such examination and investigation as and when felt necessary 
and shall furnish him with all such information n. they may require and Sh:IJl 
pa) all costs, charges and e,\pCIlSC' incidental 10 such cxaminurion lind 
invcstigat ion. 

(v) . hall furnish annual! hall' yearly I quarterly report (0 the Stock Exchanges / 
Bondholders! Trustee (as may be required in accordance with the Securities 
and Exchange Board of India (Debenture Trustees) Regulations, 1993 and as 
per SEBI Debt Regulations) containing, inter alia, the following particulars- 

I) Updated list of the names and addresses of the Bondholders. 

_) Details of the inrcrcsi due and unpaid and reasons thereof. 

3) Accounts for the quarter { half year and year ending, 

4) The number and nature of grievances received from the Bondholders 
and resolved by the Bunk and unresolved by the bank and the reasons 
for the same. 

5) Credit Rating assigned to the Bonds. 

(vi) Shall furnish information/report. :'IS required under regulation 52(4) of SEBI 
(Lisrlng Obligations and Disclosure Requirements). 2015 as amended from 
lime to time 

(\'ii) Promptly and cxpediriously auend 10 and redress the grievances, if any, of the 
Hondholders. The Bank further undertakes thllt il shall promptly comply with 
the suggestions ami directions that may be given in this regard. from time to 
rime, b the Trustee and . hall advise the Trustee periodically or Ih" 
compliance. 

(\'iii) The Bank shall comply with the P,"OVISIOI1S 01' Banking Companies 
(Acquisition &. Transfer Undertakings) Act, 1970 relating to transfer of 
uuclaimed I unpaid amounts uf interest on Bonds to investor Education and 
Protection Fund, if applicable 1.0 it, The Bank hereby further agrees and 
undertakes that during the currency of this Trust Deed it shall abide by the: 
guideline {listing. requirements if (In)" issuec from time to time by the 
Se urities and Exchange Board of India! RBI. 

lj' 
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(ix) 'l he Bank shall iufonu thc Trustee about any change in the nature and conduct 
of business by Bank. 

(x) The Bank shall inform til" Trustee of llllY major change in 1.:(\I11POSllI011 or its 
board of directors, whi h may amount 10 change in ':01111'01 as defined ill the 
Sccuritie Exchange Board \)1' India (Substantial Acquisition f Shares and 
Takeovers) Regulation, 1997. 

(c) NJ:(;ATIVF. COVENANTS 

The Balik covenants with the Trustee thai till the Final Settlement Dale, with lit the 
prior written approval of the Trustee. the Bank shall nOI apply the proceeds ofrhc issue 
of the Bonds for any plll'jll"'" other than that It)r which 1111.! issue was made. 

ARTTCLE- rv 
WAIVER 

j The Trustee 111<11'. from time to time. or at any time waive 011 such tenus and conditions :IS to 
them shall seem expedient any breach by the Balik of any of the covenants and provisions 
contained ill this Trust Deed Wilholll prejudice to the rights of the Trustee in respect or any 
subse 111em breach thereof 

ARTICLE- V 

EVENTS OF I.H~l-·AULT AND m::,\'n:l)lES 

5.1 Sul jeer to whal i~ stated at Article 2,14 above, if one or more of the events specified herein 
occurts). the Tru: tee shall. 11 its own and lor upon receipt of Special COII~enL by 8 notice in 
"riling to the Bank 111h' up the matter regarding defaults: 

EVENTS OF DF.FAULT 

(i) DEFAULT IN PF.RFOf{lVlANCE OF COVENANTS ANI) CONDITIONS 

D..:HIlIII has occurred ill the performance of any other covenants, conditions or 
agreement on the part or the Dank under this Trust Deed and lilly other agreement and 
su 'h default has continued for II period of thirty days after notice ill writing thereofhas 
been given to tile Bank by tile Bondholdcrs/Tr (lSICC. 

(ii) S ('PLY OF MISLF.AIHNG .INFORMATION 

Any iutormarion given by the Balik in its application for Bonds, in the reports and other 
information furnished by the Bank and the warranties given/deemed to have been given 
hy the Bank to the Bondholders/ Trustee is misleading or incorrect in any material 
respect. 

(iii) I 'AB.ILITY TO PAY DF:BTSIlNSOLVEt'iCV 

lfproc cdings for taking the Bank into liquidation or insolvency, either voluntnrily or 
compulsorily, have been cerumen ed or the Bank is voluntarily or involuntarily 
di solved. 

(iv) CEASE TO CARRY ON ITS BUSINESS 

The Bank ceases or threatens to cease to carry on its business or gives notice ,)1' its 
iurenriou to (10 o, 

}.!otwitbstandillg anything contained to the contrary above, IIny action or exercise LIt' 

any right or performance of' any duty by the Trustee I' (he Bondholders in relation to 
1I1l) default in payment of' prin ipnl lind I or interest or the dcfau lis a ' Ii ·t~·d above, shall 
be subject 10 the provisions of the RBI Circulars or the written instructions received 
from the RBI in this regard. including exercising right 10 nppoiru nomin '0.: directors on 
til' board of the I.lank. 

to 



L i\OTIC.E.S 0';\' TilE HAPI'ENIN(; OF ,\1', EVJ.,:NT OF DEFAULT 

If (l1l~ event ofdefault or any event which, lifter the notice, or lapse of time, or both. would 
constitute an event of default has happened, the Bonk ~111l11. forthwith giv<! notice thereofto the 
Bondholders/Trustee in writ ing specifying rhc nature of such event of de f;1\IIl. or of su .h event. 

ARnCU~-VI 

TfWSTEE'S RIeHl'S, POWERS !\1'\J) J)JSCJ{ETI01\'S 

6.1 GENEI~AL RIGHTS, POWF.HS AND DISCH.F.TIONS 

In addition to the other powers conferred on the Trustee and provisions for their protection and 
nOI by way of limitation or derogation of anything contained in this Trust Deed nor or any 
. taunc limiting the liability of the Trustee, IT IS EXPRESSLY DECLARED as follows: 

(I) The Trustee may, in relation In these presents. act on the opinion or advice of or any 
information obtained from any solicitor, counsel. advocate. valuer, surveyor, broke". 
auctioneer, qualified accountant or other expert whether obtained by the Bnnk or by 
the Trustee or otherwise and shall not be responsible for any loss occasioned by so 
acting. Any such advice. opinion or information aud any conuuunication passin); 
bcr« cell the Trustee and their representative or attorney or 11 rccei er appointed by 
them may be obtained or -~1Il by letter, telegram, cablegram, telex or telephonic 
message: 

(ii) Subject to the provisions ofSection 71 ofrhe Compunies Act. 2013. the Trustee shall 
he responsible for the consequences of any mistake or oversight or error ot'judgmcnr 
or forger 1\.11ne;;5 r wall! of prudence 011 their part or on the pan of any auorncy, 
receive". agent or other person appointed by them: 

(iii) The Trustee shall not be bound to take any steps to ascertain whether uuy event of 
default has happened. 

Save a;. herein otherwise expressly provided the Trustee shall, as regards all trusts. 
powers. authorities and discretions, have absolute and uncontrolled discretion [I:. to the 
exercise thereof <mel to the mode nnd time of exercise thereof (lilt! in the absence of 
fraud shall not be responsible for any loss, COSts. charges. expenses or in .cuvcnicnce 
that l11il. rc: lilt from the exerci: e or non-exercise thereof and in particular they shall 
not be bound to net. at the request or direction of the Bondholders under any provisions 
of these presents unless sufficient monies shall have been provided or provision to the 
satisfactic n of tho: Trustee made lor pro idiug the arne and the Trustee is indemnified 
to its satisfaction against all further costs. charges, expenses and lial ility which may 
be incurred ill complying with such request or direction; 

(iv) With a view to iiI .iliuuin]; any dealing under any provisions of these presents the 
Trustee shall have 1"tIII power to con ent (where such consent is required) 10 II specified 
transaction or class of transactions conditionally; 

(\') The Trustee shall discharge its duties as per any resolution purporting 10 have been 
passed ,11 any meeting ol'the Bondholders in respect whereofminutes have been made 
and signed even though il Ilia. subsequently be round that there was sonic defect illtli.., 
constitution of the meeting r the passing of the r 'solution or that for any I"('aSOIl the 
resolution was I,Ot valid ur binding upon the Bondholders: 

(vi) Without prejudice to the rights In indemnity by law given 10 the Trustee, the TrllSI~C 
and every receiver. uuomey, manager, agent or other person appointed by them shall 
be entitled to be indemnified iu I'.;'Sp';Cl of all liabilities and ~'.\Jl~nSt'S incurred by them 
or him In the execution or purported execution or tile powers and trusts thereof and the 
Trustee may retain and payout of any monies in their hands the amount of illlY 
liabilities and expenses necessary to effect such indemnity and also remuneration of 
the Trustee us herein provided; 

(vii) The Trustee shall have full power Il) determine all questions and doubts arising in 
rclatiou to any of the provisions hereof and every such determination bonafide made 
(whether or not the same shall relate wholly or panially to the acts or proceedings _ r 
thc~ Trustee) shall be conclusive and binding upon all per ens interested hereunder: 

II 



(viii) The TruSl.CC shall nol be li:1bl..: for anything. whatsoever except a breach of trust 
knowingly and intentionally conuniued by the Trustee: 

(ix) The Trustee shall not be liable tor an~' default, omission or delay in performing or 
exercising any of the PO\\ crs or [rust> herein exprc sed or contained or any ofthem or 
ill enforcing the covenants herein c utaincd or any of 111"'111 or in giving, 1I\)1ic~' to lUI) 
person or I crsons of the execution hereof or in raking any other steps which may be 
nccc sary, expedient or desirable lor the Bonds or for any loss or injury which may be 
occasioned by reason thereof unless the Trustee shall have been previously requested 
by notice in writing to perform, exercise or do any of such steps ,IS aforesaid by the 
holderts) representing nor less than three fourths of the nominal ,1 III OU 11 I of the Bonds 
f r the lime being outstanding or by il Special Resolution duly passed at a meeting of 
the Bondhold irs and the Trustee shall not be bound 10 perform, exercise or do 311: such 
acts. powers or thinl:!s or tv rake any such steps unless and until sufficient moneys shall 
1111\1: been provided or provision to the satisfaction of the Trustee made for providing, 
the same by Of all behalf of the Bondholders or some or them in order to provide for 
any cost, charges and expenses which the Trustee may incur or IIIUY have to pay in 
connection with the same and the Trustee nrc indemnified 10 their satisfaction against 
all further co I'. charges, expenses and liabilities which may he incurred in complying 
with such request: 

(x) Subject (0 what is stated at Article 2,14 iArt! des of ,III:, Trust f)/"''') above. and with 
the prior written consent of the run, the Trustee has a right 10 appoint a nominee 
dire .tor on the board uf the Bank in the event 1)1":2 (two) consecutive defaults in 
pa) mcnt of interest to the Bondholders: 

(xi) The Trustee is entitled 10 inspect the registers of Bondholders of the Bank and tv take 
copies and extracts [h e reof and 

(xii) The Trustee shall can)' out its duties and perform its functions il~ required to discharge 
its obligations under the terms of SEBI Debt Regulations. the SEll] (Debenture 
Trustees) Regulations, 1993. this Trust Deed, the lnfonuation Memorandum and all 
other related Transaction Do nuuents, with till': care diligence and loyalty. 

PROVIDED that nothing contained in this clause hall exempt the Trustee from or indemnify 
them against any liabilir, for brca h of trust nor any liability which by virtue ofany rule or law 
would otherwise ana ,11 10 them ill respc t ofany gross negligence, willful dcfhull or breach or 
trust which riley may be guilty of in relation to their duties hereunder. 

6,2 POWER OF TRUSTEE TO DELEGATIo: 

The l'rustec hereof being ~ company may. in the execution 11l1d exercise of all or any of the 
trusts. powers, authorities and discretions vested in them act by an officer Of officers for th", 
time being ofihc Trustee and the Trustee may also, whenever they think it expedient. delegate 
by it power of uuorney or otherwise to any such officer all or nny of the trusts. powers, 
authorities and discretions vested in them be these presents ,IUd any .uch Iclcgation may be 
made upon such tenus nnd conditions and subject to such regulations (ill .ludin]; power 10 sub­ 
delegate) as the Trustee may think lit, 

6,3 POWERS OF TRUSTEE TO EMPLOY AGF:NTS 

1 he l'rustee may, in CArrying out the trust business, employ and p:ly any person to rr.msnci or 
concur iu trunsactiug llny business aile! do OrCOIlClIr ill doing all acts required to 1)(' done by [he 
'I rustce including the receipt and payment of moneys and shall be cnritlcd 10 charge and be 
paid nll usua] professionul lind other charge lor business transacted and acts done by IIWl1l ill 
C nnecrion wilh The tru t hereof (mel also their reasonable charges in addition 10 lit e:q)<)IlSCS 
incurred by thern ill connection with mutters arising out of or in conne lion with these presents 
including matters which might or should have been attended to in person by the Trustee. 

6,.1 TIWSTEE MAY CONTRACT WITH TilE BANI< 

:-':eirher the Trustee 1101' any a!,;clll ofthe Tn.ISIC':: shall be precluded from making any contract 
or entering into :111)' arrangement or transaction with the Bauk or with itself in the ordinary 
course of business of the Trustee or 1'1'0111 undertaking any banking. flnancial or agenc 'services 
for the Bank or for itsell' or 1,'0111 underwriting or guaranteeing the , lib, criptiou of or placing or 
subscribing for or otherwise acquiring. holding or dealing with any of the stocks or shares or 
bond. or bond stocks Or any other securities whatsoever ofthe Bnnk or in which the Bank may 
be interested either with or wuhout a conunission or other remuneration or otherwise at any 
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time entering i1110 any conunct of loan or deposit or any other conn let or arrangement ,)1' 

transaction with the Bank or being cone •• .med or interested in any such contract or arrangement 
or transaction which any other Bank or person not being a Trustee would be entitled to enter 
into with the Bank and they shall not be in anywise liable to account either to the Bank or to 
the Bondholders for <Illy profits made by them thereby or in connection therewith and the 
Trustee or any agent or the Trustee shall also be allowed to retain for their or his own benefit 
any CliSLOlll:I'1' share of brokerage, fcc. commission. interest. discount or other compensation 
or remuneration allowed to them or him. 

6.5 I~F.TIREM.ENT AND IU:MOVAL OF TRUSTEE 

(i) Rcsignarion: 

a) The Trustee may at any rime. \ ithout assigning any rca 'CHI and without being 
responsible for any los. 01' costs occasioned thereby, resign as the trustee. 
provided that it shall conuuuc 10 act as caretaker trustee until a ~lICCCSS(lr 
trustee is appointed by the bank. 

(b) The Banl, shall, upon receipt of notice of resignation issued by the Trustee, 
take prompt steps to appoim another emily competent to act as tru icc fur the 
Bondholders in place of the Trustee' "Successor Trustee"). 

The Bondholders IlIay [ill' suff .iem cause hilt, after giving not less titan 2 (IWo.) 
months notice ill writing. remove the Trustee by way of Special Consent to lIint effect, 
(Lilli by the same Special Consent nominate an entity competent. 10 act as their trustee 

lid require till' Bank to appoint such entity :'IS the SUCCe5S(lI' Trustee. The Bank shall 
within I - (fifteen) days or' receipt of such resolution passed by the Bondholders take 
all necessary tcps to appoint the entity named in the resolution as the Successor 
Trustee an I complete ull necessary formalities to give effect to such appointment. 

(iii) Succt;SSQI' Trustee as the TI'UstCl' 

Upon appointment ofthe . ucccssor Trustee pursuant to the preceding sub-clause (i) or 
(ii). :111 references in this Tru t Deed 10 the Trustee shall unlc s rcpugnunt to the context 
mean and refer to the Successor Trustee and the Successor Trustee shall without :1I1Y 
further act 01' deed succeed to <111 the p wcrs and authorities of the Trustee as if it had 
been originally appointed :IS the Trustee. 

;\ lHrcT.F. - VTI 

PROVISIONS FOR iVn:F:T1NG OF BONfHIOLDI<:RS 

TIt~ provisions set (lUI in Schedule III hereto shall apply to tilt' meetings ofthe Bondholders. 

ARTICLE - VITI 

KOTICES 

tal Any notice required to be served 011 the T1'lIstCC 111a)' be served 011 the Trustee by sending 
through registered post in prepaid kiter addressed 10 the Trustee at its registered office, une! in 
1\: PI.!Ct of thc ,IlC<X'S 'Or" in office or the Trustee similarly at such addres . as may be notified 
hy such Ill-'IV Trustee in ihis behalf. 

lil) 1\IlY notice required to be served by the Bondholders on the Bunk may be duly served by 
sending through registered POSI or by hand delivery to th~ Investor Services Department. at the 
Corporate Office of rhe Bank. 

(c) Any notice lIlay be .erved by the Bank or the TI'Il$tCl' upon the holder of any Bonds b. .ending 
through ordinary post to the original holder or first allottee or registered holders of the bonds 
:IS the case may be. al their re rpeciivc addresses II per the register of Bondholder«. 



The uddrcss of the Trustee is: 

lOBI Tru tecship Services Limited 

Rc:.:islcn:d Office: Asian lJuildill~. Ground Floor, 17, 
R.Kamnni Marg, Ballard Estate Mumbai- ·100 001 

PhOIl!!: 

Fax: 

022-40807000 

022-40807080 

Mr.Ajit Guruji Attn: 

TI!~ address of I Ill: Blink is: 

BanI-. til' Baroda 

Corp: .••. ate Office: Baroda Corporuie Centre, C-26, G Block, Bandra-Kurla C mplex, 
Bandra (E). Mumbai 400 051 

I'IWll(,: -e- 91-22-6636 '600 

Fax: 

Attn: 

+91-22 -6 7 592840 
General Manager (Head - Treasury & Global Markets) 

(d) Where a document IS sent by post. service thereof shall be deemed 10 be effected by properly 
addrcs ing. (JIILI prepaying and posting II letter containing the dOCUII1"'IlI~, provided thai if 
int i1110 tion has been given in advance [hllt the documents should be sent under a certificate of 
p Sling r I y registered pos t with or without acknowledgement due and a sum sufficient to 
del ray 'he expenses has been deposited, service of the document " hall nOI be deemed 10 be 
effected lillie", it is sent ill the manlier so intimated by the Bondholder. 

ARTICLE-IX 

SEVEHAIHLITY 

Every provision contained in this Trust Deed shall be severable and distinct from every other such 
provi: ion and if at any time anyone or more of such provisions is or becomes invalid, i1Ie1,;aI Of 
unenforceable in any rc peel under any law, the validity. legality and enforceability of the remaining 
provisions hereof shall not he in any way affected or impaired thereby. 

ARTICLE-X 

EFFF.CTIVEN1;SS OF THIS TIlliS"" DE-EO 

This 1'1'11,1 Deed shall be effective on and from the date first hereinabove written and shall be in force 
till uie Fin31 Settlement Date. 

.;\RTlCLE -XI 

iYlODIFICATIONS TO THESE PRESENTS 

lhc Trustee shall COIlCur with the Bank in making. any modifications ill these presents which ill the 
opinion of the Trustee would not be materially prejudicial to the interests of the Bondholders, and to 
any modification ofthe term of the Bonds which i. of a formal. minor Or of technical nature or is 10 
COIT!;;..:t a manifes: error. Any other Ch:1I1gl' or modif arion to the terms ofthe Bonds or this l'rust Deed 
shall require approval by Majcwily Consent, Upon obtaining such approval. the Trustee and the Balik 
"hall rive effect to th~ same hy executing necessary decdts) supplemental to these present' (as 
necessary ). 

ARTICLE - XII 

G.OVERNlNG LAW AND .IU[USDICTION 

'1 hi,' Trust Deed is governed by and shall be construed ill accordance with the laws of India. 

The Parti .s agree that the courts and tribunals in Mumbni. Maharashrra shall have exclusive jurisdiction 
to settle any di iputes which may arise OUl of 11' in connecti HI with this Trost Deed. 

I 
N 
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SCHEUCLE-I 

LIST OF SlJllSCRIBERS 

r-:-I Pav in T No. of 

NlImc Am~lmi DII l.I) eli.cnt 10 Bonds to 
I :-\(1 (f{s. III i 1)1' T . be 

C .) " )I1C Allotted r. I 

I Arm)' Group Insurance 20.01) I 'DSL 1305060000 2UI) , 
Fund - 00217J I-- 

200.00"1 :! Axis Bank Limited NSDL IN300484 10820765 2000 

3 A K Capital Finance s.oo I NSDL lWOI 16 10248504 50 . Private Limited , 
- .1 I A K Steckman Private 

- 
5.00 CDS!. 1301380000 50 Limited - 313798 ~i lelel [\(lilk Limited s.on NSDI. IN30l348 20000065 50 

I e I Tnisl lnve tmcni 
I ;),00 NSI)L IN300484 23117_8H 50 I Advisors Private Limited 

L_iTotal 240,O() 240U I 
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I. S-, .;-c-urity-, -'a-nh':: 

1t-::--+-:--~-:------r::---;--O;--=---:--------------·-·--l 

I 
~', Is ucrll3ank Bank of' Baroda 

J lssue Size Aggregate total issue size not. exceeding Rs.525 erore. with :I base 
! issue size of up to Rs,200 crore and a Green shoe option to retain j' I oversubscription up to Rs.325 non,", 

I Acccpt<:d 3111 01111 [ in EBP I Rs,2·IO crore 

Option to retain Green shoe option to retain oversubscription lip to I\s,325 crorc 
I uversuhscriprion 

-I, 

SCI·IED I.E -11 

TERMS A1'\1) CONDITIONS 

ISSUE DETAILS 

proceed. 

- SAO% l1ank of Baroda Bascl llt 'licr 1113()nds Series XIX 

Augmenting Tier II Capital (as the term is defined ill the Bas.:11I1 
Guidelines) and over nil capital of the Issuer for strengthening its 
capital adequacy and 1'01' enhancing its long-krill resources 

f-:--l~:---:---:--,---:-:------:+.,-----,----- 1 
6. Listing ( including name of Proposed on the Wholesale Debt Market t \vDNI) Segment ofNSc '\ 

~1O~k Exchangcts) where it lind SSE. The Issuer shall make listing application to NSE & BSE 
will be listed an I timcline within 15 days from the Deemed Date of Allotment of Bonds and I 

• for listing) shall seek listing permission within 20 days from the Deemed Date 
of Allotment of Bonds in pursuance of SEflI Debt Re!;ulations. , 
The Designated Stock Exchange Ior this issue shall be National 
Stock Exchange of India Limited (NSE). 

Unsecured, subordinated, non-convertible. tully pni I-lip. Taxable, 
redeemable Basel III Compliant Tiel' II bonds which will quality (IS 
Tier II Capital (the "Bonds"), 

- ,,-:-----,,-----::-:-=---:--l...,..~--_:_::___:_:_:_:_=_:_:----- 
S. \!(I(IIl'l,? and status of Bonds Unsecured Basel Ill Tier II Bonds. 

Claims ofthe invcsic rs in this insrrumenr shall be: 

::0 Decembe;~. 2028. subject to Issu~r Call, Ta~C;;il;;;"IRegllbtory 
C111. if any ,111d provided that the Bond' fum: not b":"11 wriuen-otf 
on account of PONY and/or any other cvcut Oil account of r{lu - 
guidelines. . /~. \ I \, '---'- .1________ ~-- ' II 

"\ ~.s. 't-." 
"':_ -~ 

An I Seniority Ot'CIRIlIl 

Q f Tenor 
I 

1 n.j RL'lI;;;l(llillll Date 

I 

(i) superior I<) the claims of investors in instruments eligible for 
inclusion in Tier I Capital is ued by the Bank; i 
(ii) subordinated to the claims of all depositors, general creditors 
of the Bank; 
(iii) neither be secured nor covered by any guaranrcc of the Bank 
or its related entity or other arrangement lhat legally or i 

economically enhances the seniority of the claun vi '-;\-vis creditors I 
of th.: Bank; I 
(iv) pari passu without preference amongst themselves and other 
. uhordinated debt classifying as Tier 2 Capital in term' of Basel III 
Guidelines. 

Tier I Capital and Tier 2 Capital shall have the meaning ascribed 
hi such terms under Basel Ill Guideline .. 

! 
, Not\\ ilhslnnding anything to the comrary stipulated herein. the 
claims of tile Bondholders shall be subject to the provisions of' Loss 
Absorbency, permanent principal write d()1V11 011 PONY Trigger 
Event and Other Events mentioned in the disclosure document (the 
"Disclosure Document") and this Term Sheet. 

Redeemable after 120 months from the Deemed Date or Allouncnt 

1(1 



~. 

In case: of exercise of call option, redemption 'hall be malic on Call I 
Option Date. I 

II. i Redemption Amount I Ai IHlr ulong with interest accrued till one day prior to the 
I Redemption Date, ubjcci 10 adjus tmcnts and write-off 011 account 
(If''Loss Absorbency", "permanent principal write down on PONY 
Trigg.er Event' & "Other Events" mentioned in this Term Sheet. 

In case of'rcdernprion due to exercise of call option or otherwise ill 
. accordance with R Bl guidelines, the Bonds shall he redeemed at 
par along with interest accrued till one. day prior ro the Call Option 
Date subject 10 adjustment and/or write-off on account of "Loss 
Absorbency", "permanent principal write down on PONY Trigger 
Event" s: "Other Events" n. mentioned ill Ihis Tenl1 Sheet. I 

! I~. 

I r 13. 

14.'~f~:I-tc-e~\~'n-cl-ll-c/~1~s-·I-lc-I~)r~ic-e-----I~I~~s-·.~ta=,~070~.O~070/~_~(7R-u-p~-'c-s~·~rc-n~l~.:-le-·s~)-p-cl-·1~3-0t-ld~.--------------~ 

Redemption 
Premium/Discount 

Not Applicable 

Convertibilitv Nou-Convertible 

I 
I 

15.' Discount or premium at NOI Applicable 
I whi II Bonds arc issued and 
[ rhe effective yield as a result 
I \,1' that discount or premium ! 

f- _. 
L'lD." PI'OIH)III~ 16. Credit Rarin ' "CARE AAA/Stable" by "CARE Ratings 

"CARE Triple /\ rating with Stable outlook" &. "INO AAAlS(ablc" 
by "INDIA It 1\ 'n lei lit. RESEARCH PYT LTI)" pronounced as 
"IND Triple A with Stable outlook" 

17. Mode of Issue Private Placement in Demar form through NSE Electronic bidding 
Platform. 

I 
I 18. Type: 01' Biodin ' ,- Closed Bi lding 

--_ ... 

1--- 
19. I..l<1l1l1cr of Allotment Uniform Yield 

r--' . --- 
20. Security I UnseclIred , 
21. Cuupun i ate ----; 8 .. 10% 11.11. subje t to "Loss Absorbency", "permanent principal 

I write dO\\11 on ['ON\' Trigger Event" lind "Othel E\'t:nb~" 
I mentioned in this TI:I'ITt Sheet. 

122. Step Up/Stili) Down CIlUPlllI Not Applicable "-"-~-----' L rate 
f-..:.,--- I Not Applicable r 23. Coupon Reset 

! 24, C upon TYlle Fixed 

25. COUPOII Payment Frequency Annual 

1:26. Coupon Payment Dates On the Anniversary of Deemed Dille of Allotment 
I 

1 :n·llrllcn.'st on application Interest' at the COUPO!) Rate (subject to deduction (If Income-tax 
! I I1HlIII;'V under the provisions ot' thc Income-tax Act 1961.01' ;1l1Y statutory 
I I . modification or re-cna '1111Cllt us applicable) will be paid to all 111..: 

I applicants on the application money for the Bonds. Such interest 

I I shall be paid trom the date of'realizarion ol'chcquc (s)/de'llIalld draft 
I (s) and in case of RTGS/othcr means of electronic transfer interest 

I I shall be paid from the date or receipt or fuuds 10 one lay prior III I I the Deemed Dale of Allotment. 

'Ihe Interest on a ) 'lH .n -. , wi 01 lit' . ~ ,Pf lie 10 1l1011 c ~ II be c nil cd a. per J 
Actual/Aciuu! Day count convention. Such interest would be {Illig; 

'------' ...1...:0,)1 flll the valid IIpplicillion~_ illCludill!.! [he refunds. J-'O){_J~(' 
I' . ,I " 
''.'~ \,. . 
'.,"-.", .. ~ ,.1 ... 17 
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I 
I 

I application amount thut has been rdu;;dcd, the Interest en 
application money will be paid along with the refund orders and 
for the application amount against. which Bonds ha e been allotted, 
the Interest on application money will be paid within ten working 
days from the Deemed Date of Allotment. Where (HI applicant is 
allotted lesser number ofBonds than applied 1"01', the eXC~5S amount 
paid Oil application will be refunded to the applicant along with the 
interest Oil refunded Il1lmcy. lucorne T"" at Source (TDS) will. be 
deducted at the applicable rate on Interest on application money. 

The Bank shall not be liable to pay any interest in case of invalid 
npplications or applications liabl e to be rejected including 
applications made by person who is nor an Eligible Investor. 

! 
i 2&. 
I 
I 29. RC'cord Dat~ I Record Date Ii))' payment of coupon or of principal which shall he 

! the date f'llling 15 days prior III the relevant Coupon Payment Dart'. 
lis ucr Call Date, Tax Call Date or Regulatory Call Date (each as 
defined later) Oil whi .h interest 01' principal repayment is due and 
payable, In the event the Record Date lor COUpOIl Payment dale 
falls 011 a tin}' which is nor a Business Day, the next Business Da~ 
will be considered [IS the Record Date. 101l1c event the Record Date I for principal repayment tails on day which is not a Business DOlY, 

j
lhe immediately preceding Business Day shall be considered as the 
Record Date. 

~~~~--~~-------+~~--- Count Basis The interest for ench of the interest periods shall be computed as 
per Actual I Actual day COLIllt conversion (as per the SErH Circular 

I dated October 29. 2013 bearing reference CIRJlt\1DIDFII&/::Ol 1 
on the face value/principal cur: tanding after adjustments and write, 
off on account [""Los' Absorbency", "permanent principal write 
down on I'ONV Trigger Event" and "Other Events" mentioned in I 

this Term Sheet, III the Coupon Rate rounded off 10 the nearest i 
Rupee, 

The Issuer Call, which is discretionary, mayor may no! be 
exercised on the fifth anniversary from the Deemed Date of 
Allotment i.c. the filth C()UPOIl Payment Date 01' on any Coupon 
Payment Date thereafter. 

The Interest Period means each period beginning on (and 
including) the Deemed Dare of All uuenus) or nil) Coupon 
Payment Date and ending on (bin excluding) the I1(!Xt ('ouPUI1 
Puvmen: Oate' Call Option Date (if exercised). It is clarified Ih~t 
in case of Coupon payment in a leap year. tile same shall be 
calculated taking the numb e r of days as )(,(, (three hundred and 
sixty six) days (per [he SEI3I Circular dated November 11. 2016 
bearing reference CIR/IMD/DF-1/122/20 16). 

Not Applicable 

>i01 Applicable 

NO! Applicable 

,,1 Applicable 
., '.1 C,II 

Option 
i) Issuer (,~ll On 'I' alter the fifth anniversary from the Deemed Dale of 

Allotment, (he Issuer may at. iLS sole discretion. having noiified the 
Trustee not less than 21 calendar days prior 10 the date of exercise i 
of such IS$lI~r Cali (which notice shall. pccify the dare fixe f for 
exercise of the Issuer Call (the "Issuer Call Date"). exercise a call 
on the outstanding Bonds, 

The lssuer CIlIl may be exercised only after :I minimum or Jive 
__ I_. .,_ !,._Y_Ci_lr_S_S_lI_bJ_·C_c_t_lo_l_h_C_I_O_1I_0_\\_'i_n!"_)_~_l)_IH_h_'t_io_n_s_: -------1.-,--1 

II, . 
. , \> : _Ig, '\ 

IS 



! (a) , Prior approval of IW! (Department of Banking Roegulation)­ 
wilt be required for exercising Issuer Call, 

(b) The called Bonds should be replaced with capital of the same j 

01' better quality and the replacement of this Bond, hall be done I 
at conditions which nrc sustainable for tile income capacity of 
the lssuer. Here, replacement of the capital call be COIICIIH':lll , 
with but not after tile Bonds are called; ; 

OR 

The Issuer demonstrates (hat its capital position is well above 
the minimum capital requirements after the I slier Call is 
exercised, 

ii) Tax Call 

l lerc. minimum refers to Common Equity Tier 1 of 8% or R WAs 
(including capital conservation buffer 01'2,5% of'R WAs) lind Total I 
Capital of 1 !.S% of RWAs including any additional capital I 
requirement identified nuder Pillar 2, I 

I 
If a Tax Event (as described he-low) has occurred and continuing, i 
then the lSSIH.'1' may subject to paragraphs (<I) and (b) of "Issuer j 

Call" above, having notified the Trustee 1I0t less than 21 calendar 
days prior {O [he date of exercise of such call (,'Tax Cali") which 
notice shall sp .cify the date fixed for exercise of tile Tax Call "Tax 
Call Date"), exercise a calion the Bonds or substitute the Bonds so 
{hat the Bond. have beuer classification subject to adjustment Oil 
account 01"'1.0 Absorbency", "permanent principal write down 
on PO V Trigger Evcnl" and "Other Events" mentioned in this I 
Term Sheet. 

A Tax Event has ccurrcd iI', as a result of any change ill, or 
amendment to. the Irl\VS affecting taxation (01' regulations or rulings 
promulgated thereunder) of India Or an} .hangc ill the cltlcial 
application or such laws, regulations 01' rulings the Issuer will no 
longer be entitled to claim a dedit 'lion ill respect of computing irs 
taxation liabilities with respect to .oupon 011 the B(lnds. 

The exercise of'Tax Call by the Issuer is subject to the requirements 
set out in the Basel III Guideline. Rl3l will permit the Issuer to 
exercise the Tax Call only if the RI3I is convinced that the Issuer 
was 11m in a posuion 10 anticipate the Tax Event at the time 'If' 
issuance (II' Ih\! Bonds. 

___ ....;....-l 

iii) Regulatory 
Call 

If a Regulatory Event (described below) has occurred and 
continuing, then the Issuer ma), subject to paragraphs «(1) ami (b) of 
"Issuer Cali" above, having notified the Trustee not less than 21 
calendar days prior to the dare of exercise of • uch cull ("Regulatory 
Cali") which notice shall specify the date fixed for exercise of the 
Regulatory Call (the "Regulatory Call Date"», exercise a call 011 
the [loud' or substitute the 130nd~ so thm the Bonds have better 
classification subject 10 ndjusuuenr 01\ I1CCl)1I01 or "Lns~ 
Absorbency". "permanent principal write down on PONY Trigger 
Event" and "Other Events" mentioned in this T"'I'I11 Sheer. 

A Regulatory E cut is deemed to have occurred if there is a 
downgrade of the Bonds in regulatory classification i.e. Bonds is 
excluded from the Tier II Capital of tile [ .suer. I 
The exercise of Rcgulr iar)' Call by the L suer is subject to I 
requirements set out ill the Basel III Guidelines, RBI wi.ll permit 
the Issuer to exercise the Regulatory Call only if the IU3l is 
convinced thaI the Issuer was not in a position to anticipate the 
Regulatory Event at the time of issuance ofthe Bonds. 

Issuer Call Date, Tax Call Date, Regulatory Call Date 

'i 
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I 37. CAl! Option Price At par, l.e, Rs, I 0.00,000/· (Rupees Ten LICS) per Bond, 

I 38, Call Notification Time 1 ~ calendar clays prior (0 the date or exercise ofCull ! 

[ 19~. ~D~el-)O-s~·;-t0-r-Y--------~~N~'-n~ti-o-IH~II-S~:c-c-u-r~it~i~-$~r~)-cp-.l-)s~·it-o-ry~I~,i-n~'i-I~-·d~<-1I-1(~1-(~;c-n-l-r~d~I~')C-'I-)l-'S7il-ll-rY~1 

1-.-I0-'.+-C~'r-o-s-s -D-c-r-m-,I-( -------1 ::'t\;::I(i~:I~)il:) Lilll_it_cc_I 1 
14 I , ,Issuance Only in dematerialized form 

42. I Trading Only in dematerialized form 
I 

19.12.2018 

-1], Issue Schedule 

Issue Opening Dole all NSE 
Electronic Bidding Plattorm 

--~~c Closing Date on NS1~ 
Electronic Bidding Platform 

19,12,2018 

--- --:---::::---------jl-::c-:-:-::-::-:-:--:::--- --------_. __ ._---_._-_._"- 
Pay-In-Date I :W.12.201& 

---r.~~~:----------------'------'---.------- Deemed Date or AIiOIIt1cnl 20,12.2018 

01 bond and in muhiple: 01'01 bond thereafter I '-1-1. Minimum Application and 

L ill multiples of Debt 

I securities rh.:realtcr -f-'7'"'"----:-~----------_::_-:- ,-,.....,,.--:-:-:- __ _j 
1
45'j Settlement Payment of interest and repayment of principal shall be made by 

I way of credit through direct credit/ NECSJ RTGS! NEFT 
I 1 mechanism, -t=. .,.C-y-c-Ie-----+""T-+-=-I-(-Is-st-la-n-c-e-) ----------------------------j 

I 47·1 Repurchase I Buy-back I I Rcdernj lion 
The Issuer may at any time, subject 10 the following conditions 
having been satisfied and 5\1 h repayment being otherwise 
permitted hy the then prevailing Bas •.. 1 III Guidelines. repay the 
principal amount of the Bonds by way of repurchase. buy-back M 
redemption: 

I' v: 

~S, Events of Default 

(a) the prior approval or RBI 'hall be obtained; 
(b) the Issuer has not a sumcd or created any market expectations I 

that RBI approval {or such repurchase/redemption/buy-back I 
shall be given: 

(c) Issuer: 
(i) replaces the Bond with capital of lh~ same or better quality I 
and the replacement of this Bond is done at conditions which I 
arc sustainable for the income capacity of the Issuer; or 
(ii) demonstrates that its capital position is well above the 
miuiuuun capital requirements after the repurchase f buy-back I 
/ redemption; 

(d) lIny other pre-conditions specified ill the Basel 111 Guidelines 
at Stich time have been slitisfied, I 

The Bondholders shall have no rights 10 accelerate the n:paYlllclIl'l 
of future scheduled payments (coupon or principal) except ill 
bankruptcy and liquidation of the Issuer . 

.19. LOSb Absorption The Bonds (including all claims. demand on the Ronds and 
interest thereon. whether accrued or contingent) arc issued subject 
to loss absorbency features applicable for non-equity capital 
instruments issued in terms of Basel III Guidelines including in 
compliance with the requirements or Annex 5 thereof 1IIId (Ire 
subject to certain loss absorbency features as described herein and 
required 01' Tier 2 instruments Ill' the Point of Non Viability as 
provided for in Annex 16 of the aforesaid circular, 

AecQrdill~ly. lite I~olld and {ht,; Bondholders claim. if lIny. agai!!j 
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-- I Hank. wherever situated, may ut thc option or RBI b . pcrrn;ulclltly" 
wriucn-otl, in whole or ill part, upon the occurrence f the trigger ; 
event called Point of Non-Viability ("PONY"). ' 

PO. V trigger even! shall be as defined in the aforesaid Basel III 
Guidelines and shall he determined b the RBI. 

fill I may ill its imminence alter or modify the PONV IrigScr 
whether generally Or in relation 10 the Bank or otherwise, In all)' I 
ca c il should be noted that following writing-off t)rllle Bonds and I 
claims nlld demands as noted above neither [he Balik, nor any other I 
person 011 the, Bunk's behalf . hall be required 10 compensate or I 

I provide any relief, whether absolutely or contingcnrly, to the ' 
Bondholder or any other person claiming Ior or 011 behalf of or I 
through such Bondholder and all claims and demands of such 
persons, whether under law, contract or equity, shall stAnd 
permanentlyand irrevocably extinguished LInd terminated. 

nless othcrwis > specified in the Disclosure Document. the \\ rite­ 
off of any COml1101l equity or any 0\1,,·1' regulatory capital (as 
understood in terms of the aforesaid circular or lin)' 
repluccment/amcndmcnt thereof), whether senior or pari passu or 
subordinate, and whether [I TicI'I capital or otherwise shall not be 
required before the write-off of any of' the Bonds and there is' no 
righl available to rhe Bondholder hereof or any other person 
claiming lor or UII behalf uf or Ihl'Oligh such holder to demand or 
seek that any other regulatory capital be ubjcci 10 prior or 
imultancous write-off or Ihat til •.. treatment offered 10 holders of 
such other regulatory capital be also offered to the Bondholders. 

The write-down will have the Iollowing effects; 

(:1; Reduce the claim of the Bonds in liqui lniion: 

(b) Reduce the amount re-paid when a call is exercised: and 

(c) Partially or full), reduce COUpOIl payments on the Bonds. 

50. Permancm principal write- The Bonds, at the option of (he Reserve Bank of India, can be 
down 011 PONY Trigger permanently written off upon occurrence of the trigger event, 
EVI.'I1[ called the Point of NOli-Viability Trigger ("PONY Trigger"), If' a 

PONV Trigger (as described bclowioccurs. the Issuer shall: 

(il notify the Trustee; 

(ii) cancel any coupon which is accrued and unpaid 011 the Bonds 
as on the "rite-down date; and 

(iii) Without the need for the CUIlS~lIt of Bondholders or the 
Tru: tee, write down the outstanding principal ofthe Bonds b}' such I 
amount. as may be prescribed b)' RBI CPO, V Write 01')\\11 
Amount") and subject as is otherwise required by the RBI HT. the 
relevant time. The Issuer will affect a write-down within thirty days: 
of the PONY Write-Down Amount being dercrmined and agreed' 
with tile Rfil. I 

I 

The Bonds me issued subject to Basel ll l Guidelines 011 PONY us 
amended from time 10 lime (including all claims. demands 011 the 1 
Bonds and interestthereon, whether accrued or coat ingcnt), and at I 

I the option or the RBI. call be permanently written down upon the I 
OCCUI'ICIlCC of the trigger event. called "Poim of Nun-Viability I 
Trigger" ("PON\! Trigger"), 

1 
PONY Trigger, ill respect of the IS$uN or its group, mean the I 
earlier of: 

0) ~ decision that H principal write-down, without which tflt' .lSSllt'IJ' 
01' Its "rOll (as thl: case may be) would becollle non-viable, is ., 

,I 

. ':_~ ~ ~ 
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necessary, as dctermiucd by the RBI; and 

(ii) the decision to make a public sector injection of capital. or 
equivalent support. without which the Issuer or its group (as the 
case may be) would have become uon-viablc, as determined by the 
RBI. 

The PONY Trigger will be evaluated both at consolidated (lnd solo 
level and breach lit either level will (rigger write-off 

For this purpose. a non-viable bank will be: 

A hank which, owing to irs financial and other difficulties, may 110 
longer remain n g,oinl,f concerti on its own in the opinion of the RBI 

f unless appropriate mea. urcs arc taken to revive il~ perntions and 
t thus. enable it io continue as a going concern. Till' difficulties filed 
I bva hank should be such rhar rhese ure likely (0 result in flnancial : 

losses and raising the Common Equity Tier I Capital of the ban], 
hould he considered as the most appropriate way to prevent the 
blink from turninu non-viable. S\1~h measures would include a 
permanent write-off in cornbinaii n with or without other measures 
as considered appropriate by the RBl. 

RBI would follow a two-stage approach to determine the non­ 
viability of the J. siler. The Stage I IlSSCSSIlICtil would consist of 
purely objective and quantifiable criteria to indicate that there is (l 

prima facie ca. e of the I .suer approaching non-viabiliry ami, I 
ther 'for '. a closer examination of the Is uer's financial situation is 
warranted. The SIHgl.; 2 assessment woul J consist. of supplementary 
subjective criteria which. in conjunction with the Stage. I 
informal ion. would help in determining whether the Issuer is about 
to bCCOI11l' non-viable. These criteria would be evaluated toucthcr I 
and not ill isolation, Once the PONY is onfinnerl, the next step 
would be ttl decide whether rescue of till; lssuer would be through 
write-orr alone or write-off in conjunction with 1I public sector 
injection offunds. 

The Write-off of any COllJlIIOn Equity Tier I capital shall flO! be 
required before the write-off of allY Non-equity (Additional Tier 1 
and Tier ::!) regulatory capital instrument. The order of write-off of , 
the Bonds shall be as specified in the order of seniority as per the 
Disclosure DOC\l111cnt and any other regulatory norms liS nm) be i 
stipulated by the RBI from time 10 time. 

Once the principal of the Bonds have been written down pursuant 
to PONY Trigger EWlll. the PONY Write-Down Amount will not I 
b.' restored in any circumstances, including where the POt\V 
Trigger Event has ceased I() continue. 

l\ write-down may occur on more than one occasion. 

1\ write-down due to a PONY Trigger Event shall occur prior \0 I 
any public sector injection of" capital so thai Iii" capital provided by 
the public sector is not dinned. However, any capital infusion by I 
Government of India into the Issuer as the promoter of the Issuer I 
in the normal cour . of business may not be construed <I~ tI PON\! I 
Triacer. 

Th..: 11. ondhoklers shall n.ot have any residual claims on the I ·5\H.'r I 
which are senior to ordinary shares of the I. suer, following <t 
PONY Trigger find when write-off is undertaken. 

i 
If the Issuer is umalgamated with any other bank after the Bonds II 

ItIlV(- been written down pursuant to a PONY Trigger. these cannot I 
be reinstated by the amalgamated hank. 

I 
If the HI3I or other relevant authority decides to recoustiune the !, 

_...._ ..L.:I:::'c;:.,I:::lc:.:'rc...:::():...r-'=u.:.:Il.:.:1a:_:,ISmnatc the Issuer " ill{ any OIlier balik, lllrSUal1l'~ 
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I 
-------,-,-'--, _------ 1 

Section ,15 o!'thc HR ,~ct._t~e Issuer will be (,kcll1~d <IS non-viable I 
Ill" apjnouching non-viabillty ami the PONY I [Iggl'f and pre- i 
specified trigger as per Basel III Guidelines will he aCli\'at.~'(1.1 
Accordingly, the Bonds will be permanently written-down in full i 
prior-to any reconstitution or amalgamation. I 

I A bank lacing financial difficulties and approaching, a point of non- I 
1\ \'iabilil~ shall be deemed to achieve viabilil_ it' within (I reasonable 
lime in the opinion of the RBI. it will he able to come out ,]f the 
present difficulties if appropriate measures are taken to reviv it. 
The Im';tSlJIC5 including augmcnrntion of equit:,< capital through II 
permanent write-off or public sector injection of funds arc likely 
10: 

I 
~- restore confidence of the depositors/ investors; I 
b. improve rating! creditworthiness of the bank and thereby! 
improving its borrowing capachv lind liquidily and reduce cost or I 
1"1111(1,<: and i 

I I ~ , I : c. :lugmcm th~ resource iase to lund balance sheet growth III the' I case or fresh injection of funds 

I The trigger al I'ONY \\ ill be evaluated both al .onsolidared and I solo level and breach at either level will trigger write-off. 
I 

j The Bonds call be written-down multiple times in case the BanI; 
hits the PONY Trigger Level subsequent to the fir,t. write-down. 
The Bonds which has been written ff shall nOI be written up, 

Such a decision would invariably imply Ihat the write-off 
consequent upon the trigger CVCIlt must 0 cur prior to any public 
sector injection of capital so that the capital provided by the public 
sector is not diluted, The Bondholders shall not have any residual 
claims on the Balik (including any claims which arc cnior [0 
ordinary 'harl.:s of the Bunk), following any trigger event. 

In 'lII; C,tSC it should be noted that following writing-off Of" til" 
Bonds and claims and demands ;IS noted above neither the Bank, 
nor any aliter person on the Bank's behalf shall be required to 

I compensate or provide any relief whether absolutely or 
: ontingently, to the Bondholder or fin other person claiming for 
or Oil I chair of or through Stich holder and 1111 claims and demands 
or such f crSOIlS. whether under law, contra lor equity, shal! stand 
permanently and irrevocably extinguished and terminated. l nlcss 
otherwise specified ill the Dlsclosurc Document, the write-off or 
lilly common equity or any other regulatory capital (as understood 
in terms of the aforesaid circular or any replaccmcut/nmendment 
thereof), whether senior or pari pnssu or subordinate, and whether 
a Tier t capital or otherwise shall 1101, be required before the write- I off of anv of the Bonds and there is no riuhr available 10 til..: 

I 130T1llhold~rher('oJ'or all}' other persou cl"il1'il~!:,- for 01' on L>dwtfoj" 
lr througll such holder 10 demand or seek that lllly other regulatory 
capital bc subject to prior or simultaneous write-off Ill' that the 
treatment offered 10 holders of such other regulatory capital be also 
offered to the Bondholders. 

(a) If the issuer goes into liquidation before the Bonds have been 
wriucn-down, these Bond. will absorb losses in accordance with 
the order of seniority indicated in paragraph 8 above "Nature and _ 
status or Bond$ lind Sl'niority of Claim'- and as per the usnal 11!~!lLl 

51. Other Events Treatment of Bonds ill the event of Wimling-Up: 

The: Bonds cannot contribute to liabilities exceeding asset ' if such 
It balance sheet test forms part of a requirement to prove insolvency 
under any law or otherwise. 



provisions governing priority of charges. 

(b) If' (he Issuer goes into liquidation aflcr lhc Bonds have been 
written-down.the holders of rhe •. c Bonds will have 110 claim on the 
proceeds of liquidnrion. 

Amulgumntion of a banking company: (Section H A of 
Bnllkil1~ Rcguhtjioll ACI_ 1(49) 

(a) If the Bank is amalgamated with any other bank before the 
Bonds have been written-down, the Bonds will become pari of III, 
corresponding categories of regulatory capital of Ihe new bank 
emerging alter the merger. 

Subject to the Banking Regulation Act. 1949 as amended from time 
to time 

(b) If the Bank is amalgamated with any other bank after the Bonds 
have bC1!11 wriuen-down permanently, these Bonds cannot be 
written up by the amalgamated entity. 

If the relevant aurhorities decide (0 reconstitntc the Bank or 
amulgauuuc the Bank witli lilly other brink under the Section 45 of 
Banking Regulation Act, 1949, the Bank will be deemed as non­ 
viable or approaching nnn-viability and both the pre-specified 
trigger and the trigger at the point of non-viability tor write-d )~\II 

of Tier 2 instruments will he activated. Accordingly, the Bonds 
may bc wrirtcn-down permanently before antalganuuiou I 
reconstitution in accordance with these rules. 

Scheme of reccnsrirution 01- lImalgamatioli of II hunl<ing 
0;0111 pall)' 

I 
Subject 10 the Banking Regulation Act. 19,~9 IS amended from time • 
to time: I 

I I 51·1 Order of claim of [3a~<)1 fli 
i compliant Tier 11 

instruments 

'"[",h<; order of claim llf' various types of Regulatory capital I 
instrumcms issued by the 13~\J1k and that may he i sued ill IUII,.!'e 
~h1l11 be as under: 

I 
Tier 2 instruments shall he superior II) the claims of investors in i 
instruments eligible for inclusion in Tier I Capital and subordinate 
to the claims of ~II depositors and general Creditors of the Bank. 
Tier 2 debt instruments will rank pari passu without preference 
amongst themselves and other debt instruments classified a Ti(!I' 2 
Caphal in tenus of Basel Ill Guid lines, irrespective of the dale or 
Issue. 

However. the claims or the Bondholders shall be 'llbjc~l 10 the I 
provision of Loss Absorbency. permanent principal write down I 
011 PONY Trigger Event and Dlhcr Evcnts 111\!1I1ioncd abov('. I 

"""57:;', 1-1;:-~-e--c-a-p-;-it-a"'li-za-l-;-io-l-l -----:jL..Nc-O-,t 1-', i-n-g-C{-ll-lt-a:-in-ed1;;""-ihk Disclosure Document or any allier! 
Transaction DQCUIll~lH shall hinder recapitalization by the Issuer I 

~,L I Reponing (If non-payment 
uf Coupuu 

All instances of non-paymcm of COIlPon should be notlfie I by the I 
lssucr tu th.: Chief General Mnnagers-in-Charge of Dcparuncm of II 

Banking Rcuulntion and Department of Banking Supervision ol'the . I R 'Sl'rve Bank of India. Mumbai 

• The I:. UCI' shall execute li~-c-c1-(l-c-ul-l1-e-l1-ts-i-n-(;-ll-ld-II-,g-' -b-ut-l-lo-(-I-i1-n-il-ec-I-IO-! 
the following in connection with (he issue: 

55, Transaction Documents 
I 

! 
to the Bond I 

__I_ 
I 
I 

(i) Letter appointing 10131 Trusteeship Services Ltd. 
Holders. 
(ii) Bond trustee agreement; 
(iii) Bond trustee deed 

'--........J L.!..:i:.:vL.:.:.R:.::a:.::ti:::.n~·ccmclll with Rating agencies; 



1

56. i Conditions pn,;\;t:dcnllo 
subscription of Bonds 

I 
! I 
~7.1 Conditions ,lIb. cquent to 
i I subscription or Bonds 

(v) Tripartite <1 'FCC1l\ClIl between the lssucr, Registrar al;J NSr5t: 
for issue of Bonds in dematerialized form; 
(vi) Tripartite agreement between the Issuer, Regi trar and CDSL 
for issue of Bonds in dematerialized form; 
(vii) Letter appointing Registrar and agreement entered into 
between the ISSlIl;'r and the Registrar. I (viii) Listing Agreement with NSE & asn Limited. 

, (i~)This Disclo ure Document 

The subs .ription from investors shall be accepted Ior allocation 
and allotment by the Issuer subject to the following: 

(i) Rating lcuerts) from the aforesaid rating agencies not being 
1110re ihun one month old from the is sue opening date; 
(ii) Letter from the Trustee conveying its consent ill act as Trustee 
for the Bondholdcrrs); 
(iii) Letter 10 NSf:: & BS[ lor seeking its In-principle approval Ior 
listing and tradi ng 1.1f Bonds 

The Is ucr shall ensure that the following dOCl1I11CI~IS arc executed/ 11 
activities are completed as pl'r time frame mentioned below: 

(i) Credit of de mat accountfs) of the allottee(s) by number of Bonds ! 
allotted withi112 working days from the Deemed Dntc ofAllotment i 
(ii) Making listing appli ntion to NSEIBSE within 15 days froru 
the Deemed Dale of" Allotment of Bonds and seeking listiru; 
permission within 20 days from the Deemed Date of Alloll11Cl'11 o~j' I 
Bonds in pursuance 1.1f SE.l3! Debt Regulations: 

(In the C\'C11l of a delay in listing of tilt' Bonds beyond 20 days of 
(he Deemed Date of Allotment, the Issuer will pay to the investor 
penal interest of I % per annum over the Coupon Rate commencing 
Oil tile expiry of 30 days from the Deemed Date of Allotment until 
the listing of the Bonds.) I 

Should any of the date (other than the Coupon Paymem Dare 
including the Deemed Dale of Alloun '111, ISSliN Call Dare, Tax 
Call Dale or Regulatory Call Date as defined herein, fall 011 day 
which is nOI a Business Day. the immcdiat 'I)' preceding Business 
Day shall be considered as the effective dille, 

58. Bu siness On}, Convention 

I I 
I 1 

I 
I 

Should rue Coupon Payment Date, as defined herein. fall 011 day 
which is not a Business Day, the immediately next Business Day I 
shall he considered U" the effective date. However, the future 
coupon payment darers) would be ,IS per the schedule originully . 
stipulated al the time of issuing the debentures. 

'Business Day' . hall be a day Oil which commercial banks nrc open 
for business in the city of Murnbai, Maharashira and when the 
money market is functioning ill MU111baL If' the date ofpayment or 
interest/redemption of principal does 11m tall on a Business Day. 
the payment of interest/principal shall be made ill accordance with 
;~I"; C;"",,, CIRlIMD!DF-III22100 16 dated November "'1 

, 59.1 Eligible Investors 

I I 

R. Mutual Fund'; 
b. Public Financial Institutions as dcfinccl under Ih" Companies I 
Act. 
c. Scheduled Commercial Banks; ! 

d. In. urance Companies: I 
c. l'rovident Funds. Gratuity Funds, Superannuation Funds and, 
Pension Funds: 

i f. Co-operative Hanks: i 
g. R .giounl Rural Ranks authorized \0 invest in bonds/ debentures: I 
h. Companies and Bodies Corporate authorized 10 invest in bOIHj,,! 
debentures; <, , 

i, Trllsts and Socicties authorized 10 invest ill bonds} debentures: I --~......._, 
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Ii 
I I 

(iO,1 Gl)l'crnin~ - Law and i l.lllriSthCli~1l 

HAPI'''''''' IiBI G",d,""" 

I : 

I nud 

I 
j: Statutory Corporations! Undertakings established by Cel\lrall 
State legislature authorized to invest III bonds/ debentures, et ' 

Pro pective subscribe - must make their own independent 
~I'aillation ~nd judgment regarding their eligibility to invest ill the I 
IS lie. i 
The issuance being a private placement through the Ele nronic \ 
Bidding Platform of I SE, the investors who have bid on its own 
account or through arrangers, if any, appointed by Issuer, ill the I 
issue through the said platform and in cornplian c with S£OI3I 
circulars all the above subject and NSE EBP operating guidelines i 

i are only eligible to apply. Any other application shall be at the sale i 
, discretion ofthe Issuer. 

Further, notwithstanding: anything contained above. only eligible 
investors who have been addressed through the application torm 
arc eligible to apply. 

Prior to making any investment in these Bonds, each Eligible 
Investor should satisfy and assure himself/herself/itself that 
hefshe/it is authorized and eligible to invest in these Bonds. The i 
Bank shall be under no obligation to verify the cligibility/:Hllhority I 
of the Eligible Investor to invest in these Bonds. Further, mere I 
receipt of the Disclosure Document (and/or :lny Transuction r 
Document in relation thereto and/or anv draft or the Transaction '\ 
Documents nnd/or the Disclosure Document) by a person shal I not 
be COnstrue I as any representation b. rho Bank thai such person j, I 
authorized to invest ill these Bonds (IT eligible 10 subscribe 10 these 
Bonds. If after applying for subscription 10 the e Bond and/or 

I allotment or Bonds to any person, such person becomes ineligible, 1 
i and/or is found to have been ineligible 10 invest inihold these ! 
I BOII(ls. the Bank shall not he responsible in any manner. I 

Notwithsianding any acceptance of bids by the Bunk 011 and/or 
pur uaru to the bidding process on the Electronic Book Platfonu, 
(a) if a person. in the Bank's view, is no! an Eligible Investor. the 
Bank shall have the right to refuse allotment of Bonds to such 
person and reject such person's uppli arion: (b) if after applying for 
subscription tu these Bonds and/or allotment of Bonds (() any 
person, such person becomes ineligible and/or is found I() have 
been ineligible to invest in/hold these 13011ds. ihe lssuer shall not 
be responsible in any manner, 

The Bonds are governed by and shall be construed ill a cordance 
with the existing laws ofIndia, Any dispute ilrisin.' thereof shall be 
subject to the juri sdiction of competent courts of Mumbai. 
Maharashtra. 

'I'll" present issue uf Bonds is be'ing 111<111.: in 1}IJ['SIIilIl:C of :\1a~lcr I 
Cil'<':IIIHr on Basel III capital regulations issued vide circular I 
013R.No.np.I3C.1/21.0G.20 1/2015-1 (i dated July I. }() 15 read with 
RI3 I circular DI3R.No.IW.BC, 71121.06.20 lnO 15·1 ) dated January 
14.20 I Gand RI3l Circular OBIUJP.BC.N0.50/:! 1.0(i.20 112016-17 
dated February 2,2017, each as amended from time to time. by the 
RBI covering criteria for inclusion (If iebr capital instruments as 
'riel' II cupital (Annex 5) and minimum requirements to ensure 10$s I 
absorbency (If Tier 11 iusuumcnts at pre-spec] ned trigger ant! 0( <111 ! 
non-equity regulatory capital instruments at. the PONY (Annex 16) 
as amended or replaced from time to rime, 

The issue of Bonds und the terms and conditions of the Bonds will 
be subject to the applicable guideline issued by the Reserve Bank 
of India and the Securities uml Exchange Board of India li'llll1 timy I , 
to lime. /. 

_______ • .: .J 
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(,:::. Prohihit ion on Purchase/ 
Funding. of Bonds 

I Nc'i!h~I' thl' issuer nor a. related party 0\'1:1' which the Issl1t;r- 

\

1::.\erCiseS corur lor ignifican; influence (as defined under relevant 
Accounting Standards) shall purchase the Bonds. nor shall the 
Issuer directly or indirectly fund the purchase of the Bonds. The 

I Issuer shall also nOI grant advances against the security or the I Bonds issued by il. 

NOI applicable. It is clarified that cnnccllation of payment of 
distributions/coupon shall not be decmc Ito be an event of defauh. 

63. E.VI!IltS of Ol.'faull 
I 

, (j_;: I Trustee ·---------l-I:-:D~B;::-· :-1 :-:T:-n-ls-lc-'C-s7h7il-) ':::S-er-\-:'ic-'e-'s:-I:-_t:-d:-. ---------- __ I 

~i Role 'In:-d:--::R:-'-s-po-r-ls-:i:-b:":i l7"it-Y-'-J 1::-' t-::'(::-'h-e-:':':rt-'u-s-tc-e'-!s-s"'h':-'ll:7l-p-<!-rfc::-'o-rn-l:-i:-t.--=d-ut'":'ic-:·s-· -(u-ld-:--o"-,,7:1 i-g-at'7io-t-'ls-n 1-1(7j -c-:w-'J-·.;"-i~-e--l I I}). Tru .. tee its rights and discretions, in keeping with the trust reposed in the 
I Trustees by the holderts) of the Bonds and shall further conduct 

itself, and comply with the provisions of all applicable laws, 
provided thm, the provisions of Sec lion 20 ofthe Indian Trusts ACI. 
I SR2. shall nOI be applicable 10 the Trustees. The Trustees shall 
carry out its duties and perform its functions as required I,) I 

! discharge ils obligauons under the terms of the EBI (Issue and I 
Listing of Debt Securities) Regulations, 200S. the Securities and 
Exchange Board of India (Debenture Trustees) Regulations, ]l)<)J. 

the DcbClIll.lrc Trusteeship Agreement. Disclosure Document and \ 
all other related Transaction Documents, with due care. diligence 

cc-----------4 ~nd lovaltv, _ 
66. Registrar Karvy Fintcch Pvt. Ltd. I 

(formerly known ,IS Karvv COIl1 utersharc PVI. Ltd.) 
• • The Issuerreserves its sale and absuiuu: right [0 modify (}ll'e·pond POSlpOIll'; tlu: above is.IIII' 
schedule without f'il:il/g (lilY reusons til' prior notice. III such a case. investors shal! he intimated abnut 
lire revised time schedule by tlu: Issuer. The Issuer (11'0 reserves the I'igJII to ke<!p nmltip!« Deemed 
Dllte(s) (~rAIl(lI/1l":1I1 (1/ its .WI/i.' "lid absolute dlscretion without fin)' notice. Incase if th« issue Closing 
Dote: Puv ill /) 1/(! ISI{ll'\! ch(lllg~d (prc-puned/postponed}, the Deemed Date ofAllotme»t III(lY also be 
,,/r,I/iI'(·d (pre-" merit' postponed) by the Issuer (If its sole and absolute discretion. Consequent to change 
ill Dccme«! Dut« of Allonncnt, the CUI/II011 1'0)'111('1/{ Dales and/or Redemption /)UII! !/loy (l1.H) be 
.-1/(1111"'" (II th« sole <llId absolute discretion of II/(' Issuer. 

(Aj DISC LOS HE OF CASH l'L()WS: A .• per SImi Circular Nil: CIR/IM[JIDFIIH/2111} 
dated O('/Ii"~r 29. 2f1l3 read with S[:'IJI Circular No, C/RI//vll)/DF-///22I2()J6 dlllet! 
Nnvemher f I, 2fJ 16 

In l)lIrSUlIIH;C of 'Efll circular no. CIR/IMDIDF/ISI2013 dated October 29 2013 read with '1::131 
Circular 110 C1IU!rVID/DF-11I22i2016 dated Novclllber II. 2016. set forth below is an illusrrntion 1'01' 
guidance ill respect of'rhe day count convention and effect of holiday 011 payments. 

l 'lillie of the issuer Bank 01 Baroda I 
Fac' Value per Bond Rs 10.00.000 
~el11ed Date or .'\110/11/(:111 20.12.20 I S 
Call Option Due Date :W.12.2023 

;__~!;'pon/ Interest Rate SAO% E.a. 
, lrcqucncy of tile Interest firs! coupon payment shall be made 011 20.l2.20t9 (comprising or 

1':\) IIlCI\l with specified dates interest! COUpOII from and including the Deemed Date of Allotment 
lip 10 but excluding, the 111'$1 Coupon Payment Date) and subsequent 
coupon payments shall be made 20 December, each year, up to Cal! 
Option Due Date i. '. 20.12.2023 (it has been assumed lhat the Bank 
. hull exercise Call Option at till.! end of 5th year from the Deemed Oat" 
or Allotment in accordance with and subicci 10 the conditions set our in 
Ihis Term Sheet (Point No. 35) and the r)isclosure Document). 

~:. C~lt Convention Actual/Actual __j 

lllustra tin' Cash Flows 

I 1 
-- - --, 

C:i'lI Flows Odl:illal Coupon l\1odilietl Cuupnn No. of Arnount 

L Payment Dates ami Payment Dates nnd I Days in puyable pCI' I 
lllustrutivc Call Option illustrative Call Option coupon Bond (in Hs.) I 

Due Dale Due Date P~ --84'.000-1 II SI Coupon Paymcnt t Fridav.20.12.2019 Fridnv, 20.1] 20191 365 
:::nd Coupon 1'1I\111('11l Saturday. 20.12.2020 Saturdav, 20.12.201:9 1 366 ~4.000 J ... 
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,1_ "'-;,' 1"7'd 1~(:;-;''':.:.;~I::J.lr.:.::'O:.:.:I1c..;I~'aJ.)..:;'n..:;IC:;.II:;.I_ ~_+ __ .:,:M;.;;o::.:n.:.:d:;a:.:.v.:..., ::.21::::) . ..:.I.:.:!:.:.2~O.::.2.:...1 -l __ .:..:iV_:..:lo::_:f.:.::ld;::<I"LY·'-" 2::.;0::':'..:..1 :::2.:::2~O::.2.:...1 ..;.I _ __:~+ __ ..::..;.:.::..:~ 
.Jlh C~[1011 Pavllll'lll I Tuesday, 20.12.2022 Tuesday, 20.12.2022 I 

_ Sih COl!~ 1';t\'lllent I \Vedll<:sdav.20.12.'1023 Wednesd_:!v, 20.12.2023:_;.. __ =:._. __ --'~=.::....l 
Principal I Wednesday, 20.12.2023 Wednesday. 20.12.2023 

I Redemption Iprincipa! on; 1 
ac 01111101' exercise of (,;,11 
Optiuu" 

365 S·I,OOO 
](,5 84.000 
365 ~4.()UO 

0 10,00.000.00 

·sub,cct 10 excrcrsmg call option 

Assumptions: 

For the purpose of' the above illu iration only Sundnys have been considered as non-Business Days. 

Note."; 
Olli.l'Jo/' the purpose of'above illustration, it has bWI1 ass limed that thv B ink shall exercise th« ('(/1/ 
Optio» ill "W end c~f jilt yearfrom tlte Deemed Date ofAllotment. 
The aggreg(lte COUpOIl 1 iuteres! payable /0 each bondholder shall be rounded of lit) (he 1I<:(lI'('SI 
/"(fI'et! (1.1 perthe fixed income /1101/(';' market and derivatives association handbook all market 
PI'(( ticcs. 
III c,:me ofintere-a J1tl)'IIIl!lIljitllillg ill Leap year, (/I<' interest paYllleJII(.\·) will IN calculated by 11.lkill}!_ 
the 1111mb<!/' rld,,}':. (IS ]66 days for (I whole one year period. (.'1('111(111 AC/II(l1 - as pel' SE!!I Circular 
tto CIR/!.\/u/IJFlJlV!(//3 dated 21]Ih OCt 20/3 read with SEW Circular llei CIR///vfj)If)[- 
1!1:!].'](}16 dated NOI"I'!lIIher 11. 20Ifi). 
Illl,,· dU1l1 of paynten! of ill terest happens I(} be 1I(J1l-I1ICSjll':,\'.~ DIlY, (he intoresr payment IFill he 
tnad« (III Ille IIl'rT /]11.1 ines» Day. 
If Iii" maturity !'aYI1l(.!II/ dale (//1(/ interest puyutent dale ji~t!I.I· together 0/1 (I non-Business DII)". 
'·("/('III1'IU)II und accrued interest paymcn! Ifill be Illude on the previous working day. 
The interest cuIIII (II' principa! p(J)'I/WIII will I);! made III/ til!' best availahle information all 1/011- 

Business [Jays (1/"1/) could further under .•.•. o cll(III;!I!(S) ill case of UIIY scheduled and III/scheduled 
ha!iclCly(:'j and/rn: changes h 1IIOIIey market settlement day COJlI'C:n/iclIIs by the Reserve bank 0/ 
/ndi(l'SEW. 

• /11 (,<1.1,' 'he Deemed Dare c~lAI/()/III':lIf is revised (prep{)/wdlp(JSIPOIlf!d) then thv Coupon Pavmcnt 
/)(I/('S lIIay lI/~(J In: revised preponed/ postponed) accordingly by the Bank. at it s sole & absolute 
discretion. 

• Payment of interest ullIll'!!I'<I_)'IIII'/II o] principal shal! b •.• l1I(1d(! by IVily of R'lGS/ A'EFTI other 
1//(' IW/liS/l/5 permitted under the SEHI regulations. 

\ 
.'\ 
\ 

1,.: .• 6 ',' . i· \\-?' .1 ".' ' :..----__;,.,- ". 
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SCHElHJI.E -Ill 

I'IWVTSIONS FOR THE MEETINGS OF THE 130NDlIOLDERS 

The following provisions shall apply to the meetings of the Bondholders; 

I. The Trustee or the Bank may at an}' lime, and the Trustee shall m the request in writing ofthe 
R( ndholders representing not less than one- tenth in value of'the nominal amount of the Bonds 
for the time being outstanding. convene a meeting of' the Bondholders 'I' upon the happening 
of ;1I1~' even \\ hieh constitutes a breach. Evc11I of Delimit or which in the opinion of the Trustee 
art ..•.. cts the interest of the Bondholders. However the Trustee shall initiate any action pursuant 
to Majority Consent. only nne!' seeking directions from RBI. Any such I1H:eling shall be held 
at such place ill the city where the registered office of the Bank is situate or at such other place 
a: the Trust 'C shall determine. 

2. (i) /\. meeting of the Bondholders may be called by giving Il(H less than 21 (twenty-one) 
days' notice in writing, 

(Ii) A meeting lila), be called alter giving shorter notice than that specified in . ub-clause 
(i), if consent is accorded thereto by Bondholders representing not less than 95% 
(ninety five percent) of the Bonds lor the time being outstanding, 

(i) Every notice of a meeting shall specify the place, date, day and hour or the meeting 
and shall contain a statement of the bu iness to be transacted thereat. 

(ii) Notice or every meeting shall he given to: 

a) every 130ndholder in the manner provided in this Trust Deed: 

(b) every lcga] representative of any deceased Bondholder or the assignee of all 
insolvent Bondholder. by sending it through post in u pre-paid letter addressed 
10 them by name or by the title of "representatives of the deceased', or 
'assignees of the insolvent' or by any like description at the address, if any. in 
India supplied for the purpose by till' persons claiming to be so entitled or until 
su .h an address has been so supplied, by giving the notice ill any manner in 
which it might have been given if the death or insolvency had not occurred; 

(c) the auditor or auditors for th time being of the Bank; and 

(d) the 'I'm tee when the meeting is convened by the Bank and to the Bank when 
the meeting is convened by the Trustee . 

. 1. Tho: accidental omission to give notice to, or the non- receipt of notice by, any Bondholder )I' 

other per on to whom it should be given shall not invalidate tho: proceedings ru the meeting. 

s. (il There shall be annexed to the notice ofthe meeting a statement setting out all material 
facts concerning each such item (If business. including in particular the nature otihc 
concern or interest, if any therein of every director and the manager. if any, (If" the 
Bnuk. Provided that where anv item or business as aforesaid to be transacted at a 
meeting of the Bondholders ;elatc to, or affects. any other bank, the extent of 
shareholding interest ill that bank of every director and manager, if any, of the Bunk 
. hall also be set out in the statement if the extent of such sharcholding interest is not 
le: s than 20% (twenty per .ent) of the paid up share capital or that other bank. 

(ii) Where allY item of business relates 10 the approval of auy document by the meeting, 
the lime and place where t.ho: documem can be inspected shal] be specified in the 
smrcmcnt aforesaid, 

6. (i) Bondholder' holding not less than 1% (fifty aile per cent.) ofthe nominal value of the 
Debentures shall be the quorum for the meeting or the Bondholders and the provisions 
of following sub-clause (ii) 'hall apply with respect thereto. 

(ii) If. within hall' 1111 hour from the time appointed for holding a meeting of' th<: 
Bondholders, a quorum is not present. the meeting, if called UPOII the requisition of the 
Bondholder s shall stand dissolved but in any other cese the meeting shall stand 
adjourucd to the same day in the next week, arthe same rime and place, Or' to such other" 
day, nd at such other time and place ns the Trustee may determine and if at' the 

I' - Ii· \~'\ 
-, 
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adjourned meeting also a quorum is not present within half all II lUI' from the time 
appointed for holding 1110.) meeting, the Bondholders prCSCrH shall be the quorum. 

7. (i) The nominee of the TJ'IlSIC shall be the chairman of the meeting and in his absence 
1111;" Bondholders personally present at the meeting shill I elect one of themselves to be 
the chairman thereof QIl a show of hands. 

ii) 1f'!1 poll is demanded on the election ofthe chairman. it shall be taken forthwlth lind 
the chairman elected 011 a show of hands shall continue to be the chninnun or the 
meeting until ,011\(, other person is elected as chairman as a result of the poll. And Stich 
other person shall be the chairman for the rest ofthe meeting, 

(iii) If some other person is elected chairman as it result of the poll. he shall be chairman 
for the res t of the mceung. 

~, The Trustee and the directors of the Bank and their respective solicitors may attend any IIIt'ding 
but shall not he: ell titled us such ro vote thereat. 

9. AI any meeting. <I resolution pill 10 the vote orth.: meeting shall be decided on 11 show of'hunds 
unless n poll is demanded in the manner hereinafter mentioned. A declaration by the chairman 
, f the passing of a resolution or otherwise by show or hands and an entry 1(1 that effect ill the 
books containing the minutes of the proceedings of the meeting, shall be conclusive evidence 
of Ihc fact ofpassing of 11':)\ re olurion or otherwise. 

10. Bvfore or on [he' declaration of the result 011 voting on any resolut ion on a show ofhands, a poll 
lila), he ordered to be taken by lite chairman of the meet ing of his own motion, and shall be 
ordered to be taken by him 011 II demand made ill th~1 behalf by Bondholders holding 
Debentures r epresenting 110\ less than 10% (ten per CCIII..) or the nominal va luc or the. Bonds 
for the time being outstanding present ill person or by proxy. The demand of a poll may be 
withdrawn :II any time hy the person 01' persons who made the dcmnnd. 

II. (il i\ poll demanded for adjournment !' the meeting or appointment of chairman 01' the 
mCo.)[ing shall be taken torth« ith. 

(ii) /I pull demanded Oil any other question (not being a question relating ro lk 
adjounuuem [,I' the meeting or appointment of a Chairman) shall be taken at such time 
not being later than forty-eight hours 1'1'0111 the lillie when the demand was H111du. as the 
Chairman may direct. 

12. At every such meeung each Bondholder shall, on a show of bands, be cntittcd to 1 (one) "Ole 
only, but 011:1 poll he shall be entitled 10 I (one) vote in respect of every Bond ofwhich he is a 
holder III respect of which he is entitled to VOle. 

13. (i) Any Bondholder entitled 10 uttcnd and VOle at the meeting shall be enritlcd to appoint 
another person t whether a Bon lholder or not) as his proxy 1\) attend and vole instead 
of himself. 

(ii) In every notice calling the meeting there shall appear with reasonable prominence a 
statement tlt:l! a Bondholder entitled to attend and vote is CIHitkLl to appoint one or 
more proxies. to ancnd and vote instead or himself. and that a prox, need not be a 
Bondhuldcr. 

(iii) The. instrument appointing a proxy and the power of auorney (if any) under which it is 
signed or a notary certified copy of the power of attorney shall be deposited at the 
registered office of the Bank not less than 48 (forty-cigfu) hours before the time for 
holding: rhe meeting or adjourned meeting at which the person named in the instrument 
propos's to vote or in ea c of a poll, not less than 24 (twl!I\IY-{OUf) hours before the 
rime uppointed for the taking of the poll and in de fall It, the mstrumcnt of proxy shall 
not be trc.ucd as valid, 

(iv) The instrument appointing a proxy shall: 

to) be in writing; and 

be signed by the appointer or his attorney dul, authorise I in writing. or if the 
appointcr is a body corporate, be under its sen] or be signed by an officer or-an­ 
attorney dilly authorised by it. , 

.'. 
: I' \, i ' \\:~( :' 

. , , . , 
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(v) The instrument api ointing a proxy shall be in any of the tonus set out in Form In, 
i'vIG'I. 11 or the Companies (Managemcm and Administration) Rule, 20 I 4. and shnll 
1101 be questioned on the ground that it fails to comply with any special requiremenrs 
specified lor such instruments by the article of association or the Bank. 

(vi) livery Bondholder entitled to vote at A meeting of the Bondholders {III any resolution 
[0 be moved thereat shall be entitled during the period beginning 24 (twenty four) hOUfS 
b .torc the time fixed tor the commencement of the meeting and ending with the 
conclusion of the meeting to inspect the proxies lodged. at any lime during the busine 'S 
hours of the Bank, provided uor less than 3 (three) da. s' !l01 icc in wriiinu of the 
intention ~(l1O inspect is given to the Bank, 

(vii) ,\ vote given in accordance with the terms of an instrument of proxy shall be valid 
1101\\ ithstanding the previous dcnrh or insanity ofthe principal or the revocation ofthe 
proxy or of the authority under which the proxy was executed or the transfer of the 
Bond in respect. of which the proxy is given provided that no intim nion in writing of 
such death. insanity. revocation or Iran fer shall have been received by the Bank at the 
registered office before the commencement of Ihc meeting or adjourned meeting at 
which the prox, is used. 

1·.. II a poll taken at allY meeting ofthe Bondholders a Bondholder euutled to more tlwlt one vote 
or his proxy or other person cmulcd to vote for him, as the case may be. nc e d not if he \ orcs. 
use nil hi votes or cas! ill till'. arne way all the VOles he uses. 

(i) When a poll is to be taken, the Chairman ofthe meeting shall appoint such number of 
persons, :IS he: deems necessary. 3S scrutinizcrs to scrutinise the poll process and votes 
given Oil the p,)11IlIHIto report thereon (0 him, 

(ii} The ehainuan ofthe meeting shall have power to regulate the manner ill which a poll 
shall be taken, 

(ii) Th . result of the poll shall be deemed to be the decision ofthe meeting on the resolution 
,)11 \I hieh the poll was taken. 

15. In the cas" ofjoint Bondholders, the vote ofthe one whose name stands first in the register or 
bondholders among those of the joint Bondholders who tenders a vote whether in person ur by 
proxy shall be accepted to the exclusion of the other joint holder or holders. 

16. 1 he chairman 01' a meeting of tile l10udhulders may. with the consent of the meeting, adjourn 
the sam' from time to time uno from place to place. but 110 business sh •• 11 be transacted at all)' 
adjourned meeting other than the business left unfinished al (he meeting from which the 
adjournment look place. 

17. III the case of equality of votes, whether Oil 3 show of hands. or 011 a poll. the chairman of the 
meeting at which the show of hands takes place or til which the poll i. dC'IlHIIHlcd. shall be 
entitled to ft s -cond (If casting vote ill addition to the VOIC or votes tel which he may be entitled 
It' as a Bondholder. 

I!;. Till; demand of a poll shall not prevent the continuance or a meeting for the trunsactir n of any 
business other than the question 011 which II poll has been demanded. 

I'), The chairman \lfan. meeting shall be the sole judge of the validity of every note tendered at 
such meeting. The chairman present at rhe taking of a poll shall be th", sole judge ot'rhe validity 
"I" \:vcr:-- vote tendered at such poll. 

20 i\ meeting of'thc Bondholders shall have tllll following powers exercisable b) Special Consent: 

(i) Power to . auction an)' compromise 01' .urangement proposed to he made between the 
Bank and the Bondholder. 

\ ii) Power II) sanction any modification, alteration or abrogation ofany of'thc rights of the 
Bondholders again ,t the Bank whether such right sh •• 11 arise under this Trust Deed or 
Bonds or otherwise. 

( iii) Power 10 asscm to any scheme for reconstruction or amalgametlou of or by the Bank 
whether by sale or transfer or a sets under any power in the Bank's memoraudumof - 
association or otherwise under provisions of any applicable law. 
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(iv) Power to assent to any modification ofthe provisions contained in this Trust Deed and 
ro authorise the Trustee to concur ill and execute any supplemental deed embodying, 
any such modification. 

(v) Power to remove the exi: ting TI1ISIC\) and to appoint new Trustee. 

(vi) Power to exonerate the TI'USh!e from <HI}' liability in respect of :111)' act or omission tor 
which ir may become responsible under this Tnt t Deed. 

(vii) Power 10 give any direction. sanction. request or approval, which under any prov ision 
of this Trust Deed is required to be given by it Special Consent. 

21. All other resolution' or COllSI!IIt of the Bondholders hall be by way of a Majority Consent. 

n. A resolution, pa sed at it meeting; ll[ the Bondholders duly cc nvencd and held in accordance 
with this Trust Deed shall be binding upon all the Bondholders. whether present 01' 110\ ni such 
meeting, and each of the Bondholders shall be bound to give effect thereto accordingly, and 
the pas,ing of any such resolutions shall be conclusive evidence that the circumstances just ify 
the passing thereof, lite intention being that it shall rest with the meeting to determine without 
appeal whether or not the circumstances justify the passing of such resolution . 

. 23. Minutes of all reo oluricns and proceedings at every such meeting as aforesaid shall be made 
and duly entered imo books from time to time provided for the purpose by the Trustee !It the 
C:\pCI1:'CS or the Bank and an such minutes as aforesaid. if purported to be signed by the 
chairman or the IlIC ling at which such resolutions were passed or proceeding held Of by the 
chairmun of the adjourned meeting shall be conclusive evidence of the maucrs therein 
contained and until the contrary is proved every such meeting ill respect of the procccdin ~s 01' 
which minutes have been made shall be deemed 1.0 have been duly held lind convened and all 
resolutions passed thereat or proceedings taken. to have been duly passed and taken. 

2-1. Notwithstanding anything. contained herein. it shall be competent lor the Bondholders to 
cxerci se the rights. powers and authorities of the Bondholders in respect ofthe Debentures by 
way of' wnncn insrructions from each Bondholders 10 the Trustee instead of by voting and 
passing resolutions at meetings provided that: 

(i) in respect of matters which at a meeting would have required an Extraordinary Consent, 
the Trustee must be so instructed in writing by Bondholders holding at least 75% (SCV':UI)' 
five per cent.) ol'rhe aggregate nominal value of the Bonds; and 

iii) in respect or matters, which at a meeting would have required a Majority Consent, tlK' 
Tru tee must b so instructed b~ Bondholders holding at least 51% (fifty one per cent.) llr 
the aggregate nominal value ofthe Debentures. 
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IN W1TN ESS \\-'H EREOF tho: Parties IHl.\'1! caused these presents and the duplicate thereof to be' 
executed by their authorised o fficia I on the clay, mouth and year first above written as 
herciuhefore appcaring, 

SIGNF,l) A~D DELIVERED BY the within named Bank 
by the han I ofits authorized official Shri Mrinal Goswumi 

Pursuant 1(1 thl' resolution of the Committee or the Board of 
Din: nors or Bank or Baroda passed in that behalf 011 17'" 
Dcccrn her, 20 IS, 

Deputy (;(,lIcml ;\'lanagcJ' (Treasury) 

/' IV : 
({~ _ ,:') "~i \ ' ,/1 ~ ',"" ,'/ ..•. ~ ...• 

SIGNEO AND DELIVERED BY the within named Trustee 
b) lh~ hand of' ~~. 

IDB! Trusteeship Service,", Limited pursunnt ro the resolution 
(>1' the Board of Directors of passed in that behalf 
on day (1[' _ 

AUTHORIS£Il SfGNA10R'( 

"; ..• ,_, 


