IMPORTANT NOTICE

THIS OFFERING CIRCULAR IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER
(1) QIBs (AS DEFINED BELOW) UNDER RULE 144A (AS DEFINED BELOW) OR
(2) NON-U.S PERSONS (AS DEFINED IN REGULATION S (AS DEFINED BELOW)),
PURCHASING THE SECURITIES OUTSIDE THE UNITED STATES (U.S.) IN AN
OFFSHORE TRANSACTION IN RELTIANCE ON REGULATION S. NOT FOR
DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE U.S.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the
attached Offering Circular following this page, and you are therefore advised to read this disclaimer carefully before reading,
accessing or making any other use of this Offering Circular. In accessing this Offering Circular, you agree to be bound by
the following terms and conditions, including any modifications to them any time you receive any information from us as
a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE
U.S. OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE NOTES HAVE NOT BEEN, AND
WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT)
OR THE SECURITIES LAWS OF ANY STATE OF THE U.S. OR OTHER JURISDICTION AND THE NOTES MAY NOT
BE OFFERED OR SOLD WITHIN THE U.S. EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A
TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND
APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH
THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF
OTHER JURISDICTIONS. ANY INVESTMENT DECISION SHOULD BE MADE ON THE BASIS OF THE TERMS AND
CONDITIONS OF THE SECURITIES AND THE INFORMATION CONTAINED IN THE OFFERING CIRCULAR. IF YOU
HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS,
YOU ARE NOT AUTHORIZED AND WILL NOT BE ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED
THEREIN.

Confirmation of the Representation: In order to be eligible to view this Offering Circular or make an investment decision
with respect to the securities, investors must be either (1) qualified institutional buyers (QIBs) (within the meaning of Rule
144 A under the Securities Act (Rule 144A)) or (2) non-U.S. persons eligible to purchase the securities outside of the U.S.
in an offshore transaction in reliance on Regulation S under the Securities Act (Regulation S). By accepting the electronic
mail and accessing this Offering Circular, you shall be deemed to have represented to us (1) that you and any customers you
represent are either (a) QIBs or (b) non-U.S. persons eligible to purchase the securities outside the U.S. in an offshore
transaction in reliance on Regulation S under the Securities Act and that the electronic mail address that you gave us and
to which this electronic mail has been delivered is not located in the U.S., and (2) that you consent to the delivery of this
Offering Circular by electronic transmission.

You are reminded that this Offering Circular has been delivered to you on the basis that you are a person into whose
possession this Offering Circular may be lawfully delivered in accordance with the laws of the jurisdiction in which you are
located and you may not, nor are you authorized to, deliver this Offering Circular to any other person. If you have gained
access to this transmission contrary to the foregoing restrictions, you are not allowed to purchase any of the securities in this
Offering Circular.

The materials relating to any offering of Notes under the Program to which this Offering Circular relates do not constitute,
and may not be used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted
by law. If a jurisdiction requires that such offering be made by a licensed broker or dealer and the underwriters or any affiliate
of the underwriters is a licensed broker or dealer in that jurisdiction, such offering shall be deemed to be made by the
underwriters or such affiliate on behalf of the Issuer in such jurisdiction.

This Offering Circular has been sent to you in an electronic form. You are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of the Arrangers or
the Dealers (each as defined in this Offering Circular) or any person who controls the Arrangers or the Dealers, any director,
officer, employee or agent of the Issuer, the Arrangers or the Dealers, or affiliate of any such person accepts any liability
or responsibility whatsoever in respect of any discrepancies between the Offering Circular distributed to you in electronic
format and the hard copy version available to you on request from any of the Arrangers or the Dealers.

Actions that you may not take: If you receive this document by electronic mail, you should not reply by electronic mail
to this document, and you may not purchase any securities by doing so. Any reply by electronic mail communications,
including those you generate by using the “Reply” function on your electronic mail software, will be ignored or rejected.

You are responsible for protecting against viruses and other destructive items. Your use of this electronic mail is at your own
risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive
nature.

If you purchase any of the Rupee denominated Notes, you will be deemed to have acknowledged, represented and
agreed that you are eligible to purchase Rupee denominated Notes under applicable laws and regulations and that you
are in compliance with the FATF/IOSCO Requirements (as defined in this Offering Circular) and you are not
otherwise prohibited under any applicable law or regulation from acquiring, owning or selling the Rupee denominated
Notes. Foreign branches and subsidiaries of Indian banks, subject to applicable prudential norms, can participate as
arrangers/underwriters/market-makers/traders for Rupee denominated Notes issued overseas as per ECB Guidelines
(as defined in this Offering Circular) of India.

The Rupee denominated Notes may not be offered or sold, directly or indirectly, in India or to, or for the account or benefit
of, any resident of India.



OFFERING CIRCULAR STRICTLY CONFIDENTIAL

sioon efessr dw
IndiaEximBank
EXPORT-IMPORT BANK OF INDIA

(established in the Republic of India under The Export-Import Bank of India Act, 1981)

U.S.$10,000,000,000
GLOBAL MEDIUM TERM NOTE PROGRAM

On October 16, 2006, Export-Import Bank of India (the Issuer or the Bank) acting through its Head Office in India or any other foreign branch entered into a
U.S.$1,000,000,000 Medium Term Note Program (the Program, as amended, supplemented or restated) and prepared an Offering Circular dated October 16, 2006. Further
offering circulars were issued on May 25, 2007, December 7, 2009, December 23, 2010, July 13, 2012, June 28, 2013, July 14, 2014, June 19, 2015, July 20, 2016, July 21,
2017, September 27, 2018, July 11, 2019 and January 6, 2020 pursuant to updates of the Program. The Bank also issued a supplemental offering circular dated November 19,
2012 pursuant to an increase in the aggregate nominal amount of the Program from U.S.$2,500,000,000 to U.S.$6,000,000,000. The June 19, 2015 offering circular increased
the size of the Program from U.S.$6,000,000,000 to U.S.$10,000,000,000. This Offering Circular further updates the Program and supersedes any previous offering circular
describing the Program. Any Notes (as defined below) issued under the Program on or after the date of this Offering Circular are issued subject to the provisions described
herein. This does not affect any Notes issued before the date of this Offering Circular.

Under the Program described in this Offering Circular, the Issuer, acting through its Head Office in India, London Branch, or any other foreign branch, as the case
may be, may from time to time issue notes (the Notes, which expression shall include Senior Notes, Subordinated Notes and Hybrid Tier I Notes (each as defined herein)) in
bearer and/or registered form (respectively, Bearer Notes and Registered Notes) denominated in any currency agreed between the Issuer and the relevant Dealer (as defined
below).

The maximum aggregate nominal amount of all Notes from time to time outstanding under the Program will not exceed U.S.$10,000,000,000 (or its equivalent in other
currencies calculated as described herein), subject to increase as described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under “Summary of the Program” and any additional Dealer appointed under
the Program from time to time by the Issuer (each a Dealer and together the Dealers), which appointment may be for a specific issue or on an ongoing basis. References in
this Offering Circular to the relevant Dealer shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing
to subscribe to such Notes.

Application has been made to the London Stock Exchange for the Notes to be admitted to the London Stock Exchange’s International Securities Market (ISM). The
ISM is not a regulated market for the purposes of Directive 2014/65/EU.

The ISM is a market designated for professional investors. Notes admitted to trading on the ISM are not admitted to the Official List of the United Kingdom
Listing Authority. The London Stock Exchange has not approved or verified the contents of this Offering Circular.

Application has been made to Singapore Exchange Securities Trading Limited (the SGX-ST) for the listing and quotation of Notes that may be issued pursuant to the
Program and which are agreed at or prior to the time of issue thereof to be so listed on the SGX-ST. Such permission will be granted when such Notes have been admitted to
the Official List of the SGX-ST (the Official List). There can be no assurance that an application to the SGX-ST will be approved. The SGX-ST assumes no responsibility for
the correctness of any of the statements made or opinions expressed or reports contained herein. Admission to the Official List and quotation of any Notes on the SGX-ST are
not to be taken as an indication of the merits of the Issuer, the Program or the Notes. Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of
Notes, the issue price of Notes and any other terms and conditions not contained herein which are applicable to each Tranche (as defined under “Terms and Conditions of the
Notes™) of Notes will be set out in a pricing supplement (the Pricing Supplement) which, with respect to Notes to be listed on the SGX-ST, will be delivered to the SGX-ST
on or before the date of issue of the Notes of such Tranche.

Application has been made to the India International Exchange IFSC Limited (the India INX) for the Notes to be admitted to trading on the India INX. The India INX
has not approved or verified the contents of the listing particulars.

The Program provides that Notes may be listed on such other or further stock exchange(s) as may be agreed between the Issuer and the relevant Dealer. The Issuer
may also issue unlisted Notes.

The Issuer may agree with any Dealer and the Trustee (as defined herein) that Notes may be issued in a form not contemplated by the Terms and Conditions of the
Notes herein, in which event (in the case of Notes intended to be listed on the SGX-ST and the India INX) a supplementary Offering Circular, if appropriate, will be made
available which will describe the effect of the agreement reached in relation to such Notes.

Notes to be listed on the SGX-ST, the ISM and India INX will be accepted for clearance through Euroclear Bank SA/NV (Euroclear) and Clearstream Banking S.A.
(Clearstream) and/or The Depositary Trust Company (DTC).

Each Tranche of Bearer Notes of each series (a Series) (will initially be represented by either a temporary bearer global note (a Temporary Bearer Global Note) or
a permanent bearer global note (a Permanent Bearer Global Note and, together with a Temporary Bearer Global Note, the Bearer Global Notes, and each a Bearer Global
Note) as indicated in the applicable Pricing Supplement, which, in either case, will be delivered on or prior to the original issue date of the Tranche to a common depositary
(the Comm on Depositary) for Euroclear and Clearstream.

On and after the date (the Exchange Date) which, for each Tranche in respect of which a Temporary Bearer Global Note is issued, is 40 days after the Temporary Bearer
Global Note is issued, interests in such Temporary Bearer Global Note will be exchangeable (free of charge) upon a request as described therein either for (i) interests in a
Permanent Bearer Global Note of the same Series or (ii) definitive Bearer Notes of the same Series. The applicable Pricing Supplement will specify that a Permanent Bearer
Global Note will be exchangeable for definitive Bearer Notes in certain limited circumstances.

Registered Notes of each Tranche sold in an “offshore transaction” within the meaning of Regulation S (Regulation S) under the United States Securities Act of 1933,
as amended (the Securities Act), outside the United States (U.S.), will be offered and sold only to non-U.S. persons and will initially be represented by a global note in registered
form, without receipts or coupons (a Regulation S Global Note), which will be delivered on or prior to the original issue date of the Tranche to the Common Depositary for
Euroclear and Clearstream, and registered in the name of a nominee of the Common Depositary.

Registered Notes of each Tranche may only be offered and sold in the U.S. to qualified institutional buyers (QIBs) (within the meaning of Rule 144A under the
Securities Act (Rule 144A)) in transactions exempt from registration in reliance on Rule 144A or any other applicable exemption. The Registered Notes of each Tranche sold
to QIBs will be represented by a global note in registered form, without receipts or interest coupons (a Rule 144A Global Note and, together with a Regulation S Global Note,
the Registered Global Notes, and each a Registered Global Note), which will be deposited with a custodian for, and registered in the name of, a nominee of DTC.

The Notes have not been and will not be registered under the Securities Act or any U.S. state securities laws and may not be offered or sold in the U.S. unless an
exemption from the registration requirements of the Securities Act is available and in accordance with all applicable securities laws of any state of the U.S. and any other
jurisdiction. See “Form of the Notes” for a description of the manner in which Notes will be issued. Registered Notes are subject to certain restrictions on transfer. See
“Subscription and Sale and Transfer and Selling Restrictions”.

This Offering Circular has not been and will not be registered or published as a prospectus or a statement in lieu of a prospectus with the Registrar of Companies, the
Securities and Exchange Board of India or any other statutory or regulatory body of like nature in India in respect of a public offer or information memorandum or other offering
material in respect of any private placement of securities under the Companies Act, 2013, as amended, and the rules framed thereunder or any other applicable Indian laws. This
Offering Circular has not been and will not be reviewed or approved by any regulatory authority in India, including, but not limited to, the Securities and Exchange Board of
India, any Registrar of Companies, the Reserve Bank of India, or any stock exchange in India. This Offering Circular and the Notes are not and should not be construed as an
advertisement, invitation, offer or sale of any securities to the public or any person resident in India. The Notes have not been and will not be, offered or sold to any person
resident in India.

Investing in Notes issued under the Program involves certain risk and may not be suitable for all investors. Investors should have sufficient knowledge and
experience in financial and business matters to evaluate the information contained in this Offering Circular and in the applicable Pricing Supplement and the merits
and risks of investing in a particular issue of Notes in the context of their financial position and particular circumstances. Investors should also have the financial
capacity to bear the risks associated with an investment in Notes. Investors should not purchase Notes unless they understand and are able to bear risks associated
with Notes. Prospective investors should have regard to the factors described under the section headed “Risk Factors” in this Offering Circular.

The Program is rated Baa3 by Moody’s Investors Services, Inc., BBB- by S&P Global Ratings and BBB- by Fitch Ratings Limited. Such ratings of the Program does
not constitute a recommendation to buy, sell or hold the Notes as may be issued under the Program and may be subject to revision or withdrawal at any time by either such
rating organization. Each such rating should be evaluated independently of any other rating of the Program.

Joint Arrangers and Dealers
Barclays Citi

The date of this Offering Circular is August 31, 2020.



The Issuer accepts responsibility for the information contained in this Offering Circular. Having
taken all reasonable care to ensure that such is the case, the information contained in this Offering Circular
is, to the best of the Issuer’s knowledge, in accordance with the facts and contains no omission likely to
affect its import. The Issuer, having made all reasonable inquiries, confirms that this Offering Circular
contains or incorporates all information which is material in the context of the Program and the Notes, that
the information contained or incorporated in this Offering Circular is true and accurate in all material
respects and is not misleading, that the opinions and intentions expressed in this Offering Circular are
honestly held and that there are no other facts the omission of which would make this Offering Circular
or any of such information or the expression of any such opinions or intentions misleading. The Issuer
accepts responsibility accordingly.

Each Tranche of Notes will be issued on the terms set out herein under “Terms and Conditions of the
Notes” (the Terms and Conditions of the Notes or the Conditions) as amended and/or supplemented by
the Pricing Supplement specific to such Tranche. This Offering Circular must be read and construed
together with any amendments or supplements hereto and with any information incorporated by reference
herein and, in relation to any Tranche of Notes, must be read and construed together with the relevant
Pricing Supplement.

No person is or has been authorized by the Issuer to give any information or to make any
representation other than those contained in this Offering Circular or any other information supplied in
connection with the Program or the Notes and, if given or made by any other person, such information or
representations must not be relied upon as having been authorized by the Issuer, any of the Arrangers (as
defined herein), the Dealers, the Trustee or the Agents (as defined in “Terms and Conditions of the Notes™).

This Offering Circular is highly confidential and has been prepared by the Issuer solely for use in
connection with the Program and the proposed offering of the Notes under the Program as described
herein. The Issuer has not authorized its use for any other purpose. This Offering Circular may not be
copied or reproduced in whole or in part. It may be distributed only, and its contents may be disclosed only,
to the prospective investors to whom it is provided. By accepting delivery of this Offering Circular, each
investor agrees to these restrictions.

Neither the Arrangers, the Dealers, the Trustee nor the Agents have independently verified the
information contained herein or incorporated by reference and can give no assurance that this information
is accurate, truthful or complete. To the fullest extent permitted by law, neither the Arrangers nor any
Dealers, or any director, officer, employee, agent or affiliate of any such persons make any representation,
warranty or undertaking, express or implied, or accepts any responsibility, with respect to the accuracy,
completeness or sufficiency of any of the information contained or incorporated in this Offering Circular
or any other information provided by the Issuer in connection with the Program, and nothing contained
or incorporated in this Offering Circular is, or shall be relied upon as, a promise, representation or
warranty by the Arrangers, the Dealers or any director, officer, employee, agent or affiliate of any such
persons. To the fullest extent permitted by law, neither the Arrangers nor the Dealers, nor any director,
officer, employee, agent or affiliate of any such persons, accept any responsibility for the contents of this
Offering Circular or for any other statement made or purported to be made by any of the Arrangers, the
Dealers, or any director, officer, employee, agent or affiliate of any such person or on its behalf in
connection with the Issuer or the issue and offering of the Notes. Each Arranger and each Dealer
accordingly disclaims all and any liability whether arising in tort or contract or otherwise (save as referred
to above), which it might otherwise have in respect of this Offering Circular or any such statement.

Copies of each Pricing Supplement will be made available from the corporate office of the Issuer and
the specified office of the Principal Paying Agent (as defined herein).

Certain information under the heading “Book-Entry Clearance Systems” has been extracted from
information provided by the clearing systems referred to therein. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain from
information published by the relevant clearing systems, no facts have been omitted which would render
the reproduced information inaccurate or misleading.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Documents Incorporated by Reference”). This Offering Circular
shall be read and construed on the basis that such documents are incorporated and form part of this
Offering Circular.



Neither this Offering Circular, any Pricing Supplement, nor any other information supplied or
incorporated by reference in connection with the Program or any Notes (i) is intended to provide the basis
of any credit or other evaluation or (ii) should be considered as a recommendation by the Issuer, any of
the Arrangers, the Dealers, the Trustee or the Agents, or any director, officer, employee, agency or affiliate
of such persons, that any recipient of this Offering Circular or any other information supplied in
connection with the Program or any Notes should purchase any of the Notes. Each potential investor
contemplating purchasing Notes should make its own independent investigation of the financial condition
and affairs, and its own appraisal of the creditworthiness of the Issuer. Each potential purchaser of Notes
should determine for itself the relevance of the information contained in this Offering Circular and its
purchase of Notes should be based upon such investigation with its own tax, legal and business advisers
as it deems necessary. Neither this Offering Circular nor any other information supplied in connection with
the Program or the issue of any Notes constitutes an offer or invitation by or on behalf of the Issuer, any
of the Arrangers, the Dealers, the Trustee or the Agents to any person to subscribe for or to purchase any
Notes.

Neither the delivery of this Offering Circular nor any Pricing Supplement nor the offering, sale or
delivery of any Notes shall in any circumstances create any implication that the information contained
herein concerning the Issuer is correct at any time subsequent to the date hereof or the date upon which
this Offering Circular has been most recently amended or supplemented or that there has been no adverse
change, or any event reasonably likely to involve any adverse change, in the prospects or financial or
trading position of the Issuer since the date thereof or, if later, the date upon which this Offering Circular
has been most recently amended or supplemented or that any other information supplied in connection
with the Program is correct as of any time subsequent to the date indicated in the document containing the
same. Neither the Arrangers, the Dealers, the Trustee nor the Agents nor any agent or affiliate of any such
persons expressly undertake to review the financial condition nor affairs of the Issuer during the life of
the Program or to advise any investor in the Notes of any information coming to their attention. Investors
should review, inter alia, the most recently published documents incorporated by reference into this
Offering Circular when deciding whether or not to purchase any Notes.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy
any Notes in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation
in such jurisdiction. The distribution of this Offering Circular and the offer or sale of Notes may be
restricted by law in certain jurisdictions. The Issuer, the Arrangers, the Dealers, the Trustee and the
Agents do not represent that this Offering Circular may be lawfully distributed, or that any Notes
may be lawfully offered, in compliance with any applicable registration or other requirements in any
such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for
facilitating any such distribution or offering. In particular, no action has been taken by the Issuer,
any of the Arrangers or the Dealers or the Trustee or the Agents which would permit a public
offering of any Notes or distribution of this Offering Circular in any jurisdiction where action for
that purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and
neither this Offering Circular nor any advertisement or other offering material may be distributed
or published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this Offering Circular or any Notes
may come must inform themselves about, and observe, any such restrictions on the distribution of
this Offering Circular and the offering and sale of Notes. In particular, there are restrictions on the
distribution of this Offering Circular and the offer or sale of Notes in the U.S., the European
Economic Area (including the United Kingdom, and the Netherlands), India, Singapore, Japan,
Hong Kong, the United Arab Emirates and the Dubai International Financial Center. See
“Subscription and Sale and Transfer and Selling Restrictions”.

None of the Issuer, the Arrangers, the Dealers, the Trustee and the Agents makes any
representation to any investor in the Notes regarding the legality of its investment under any
applicable laws. Any investor in the Notes should be able to bear the economic risk of an investment
in the Notes for an indefinite period of time.

If a jurisdiction requires that an offering be made by a licensed broker or dealer and a Dealer or any
affiliate thereof is a licensed broker or dealer in that jurisdiction, the offering shall be determined to be
made by such Dealer or such affiliate on behalf of the Issuer in such jurisdiction.
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This Offering Circular has been prepared on the basis that any offer of Notes in any Member State
of the European Economic Area which has implemented the Prospectus Directive (each, a Relevant
Member State) will be made pursuant to an exemption under the Prospectus Directive, as implemented
in that Relevant Member State, from the requirement to publish a prospectus for offers of Notes.
Accordingly, any person making or intending to make an offer in that Relevant Member State of Notes
which are the subject of an offering contemplated in this Offering Circular as completed by the Pricing
Supplement in relation to the offer of those Notes may only do so in circumstances in which no obligation
arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive
or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each case, in relation to
such offer. Neither the Issuer nor any Dealer have authorized, nor do they authorize, the making of any
offer of Notes in circumstances in which an obligation arises for the Issuer or any Dealer to publish or
supplement a prospectus for such offer.

IMPORTANT - EEA AND UK RETAIL INVESTORS - If the Pricing Supplement in respect of
any Notes includes a legend entitled “Prohibition of Sales to EEA and UK Retail Investors”, the Notes are
not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the European Economic Area (EEA) or in the United Kingdom
(UK). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID II); or (ii) a customer
within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II
or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus Regulation”).
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the
PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail
investors in the EEA or in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA or in the UK may be unlawful under
the PRIIPs Regulation.

MiFID II product governance/target market — The Pricing Supplement may include a legend
entitled “MiFID II product governance” which will outline the target market assessment in respect of the
Notes and which channels for distribution of the Notes are appropriate. Any person subsequently offering,
selling or recommending the Notes (a distributor) should take into consideration the target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the Product
Governance rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules), any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of
the MiFID Product Governance Rules.

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of
Singapore (the SFA) — Unless otherwise stated in the Pricing Supplement in respect of any Notes, all
Notes issued or to be issued under the Programme shall be prescribed capital markets products (as defined
in the Securities and Futures (Capital Markets Products) Regulations 2018) and Excluded Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).

For a description of other restrictions, see “Subscription and Sale and Transfer and Selling
Restrictions”.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as
the Stabilizing Manager(s) (or persons acting on behalf of any Stabilizing Manager(s)) in the
applicable Pricing Supplement may over-allot Notes or effect transactions with a view to supporting
the market price of Notes of the Series of which such Tranche forms a part at a level higher than that
which might otherwise prevail for a limited period after the issue date of the relevant Tranche of
Notes. However, there is no assurance that the Stabilizing Manager(s) (or persons acting on behalf
of a Stabilizing Manager) will undertake stabilization action. Any stabilizing action, if commenced,
may be discontinued at any time, and must be brought to an end after a limited period. Any
stabilization action or over-allotment must be conducted by the relevant Stabilizing Manager(s) (or
persons acting on behalf of any Stabilizing Manager(s)) in accordance with all applicable laws and
rules.
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In connection with the offering of any Series of Notes, each Dealer is acting or will act for the Issuer
in connection with the offering and no one else and will not be responsible to anyone other than the Issuer
for providing the protections afforded to clients of that Dealer nor for providing advice in relation to any
such offering.

This Offering Circular does not describe all of the risk and investment considerations (including
those relating to each investor’s particular circumstances) of an investment in Notes of a particular issue.
Each potential purchaser of Notes should refer to and consider carefully the relevant Pricing Supplement
for each particular issue of Notes, which may describe additional risk and investment considerations
associated with such Notes. The risk and investment considerations identified in this Offering Circular and
any applicable Pricing Supplement are provided as general information only. Investors should consult their
own financial, legal and tax advisers as to the risks and investment considerations arising from an
investment in an issue of Notes and should possess the appropriate resources to analyze such investment
and the suitability of such investment in their particular circumstances. Each person receiving this
Offering Circular acknowledges that such person has not relied on the Arrangers, the Dealers or any
director, officer, employee, agent or affiliate of any such persons in connection with its investigation of
the accuracy of such information or its investment decision. In making an investment decision, investors
must rely on their own examination of the Issuer and the terms of the Notes being offered, including the
merits and risks involved. The Notes have not been approved or disapproved by the U.S. Securities and
Exchange Commission or any other securities commission or other regulatory authority in the U.S., nor
have the foregoing authorities approved this Offering Circular or confirmed the accuracy or determined
the adequacy of the information contained in this Offering Circular. Any representation to the contrary is
unlawful.

U.S. INFORMATION

This Offering Circular is being delivered on a confidential basis in the U.S. to a limited number of
QIBs for informational use solely in connection with the consideration of the purchase of certain Notes
issued under the Program. Its use for any other purpose in the U.S. is not authorized. It may not be copied
or reproduced in whole or in part nor may it be distributed or any of its contents disclosed to anyone other
than the prospective investors to whom it is originally submitted.

The Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the U.S. or its possessions or to U.S. persons, except in certain transactions permitted by
U.S. Treasury regulations. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Revenue Code of 1986 (the Code), as amended and the Treasury regulations promulgated
thereunder.

Registered Notes may be offered or sold within the U.S. only to QIBs in transactions exempt from
registration under the Securities Act in reliance on Rule 144A or any other applicable exemption. Each
U.S. purchaser of Registered Notes is hereby notified that the offer and sale of any Registered Notes to
it may be made in reliance upon the exemption from the registration requirements of Section 5 of the
Securities Act provided by Rule 144A.

Each purchaser or holder of Notes represented by a Rule 144A Global Note or any Notes issued in
registered form in exchange or substitution therefor (together Legended Notes) will be deemed, by its
acceptance or purchase of any such Legended Notes, to have made certain representations and agreements
intended to restrict the resale or other transfer of such Notes as set out in “Subscription and Sale and
Transfer and Selling Restrictions”. Unless otherwise stated, terms used in this paragraph have the
meanings given to them in “Form of the Notes”.

The Notes have not been approved or disapproved by the U.S. Securities and Exchange Commission
or any other securities commission or other regulatory authority in the United States, nor have the
foregoing authorities approved this Offering Circular or confirmed the accuracy or determined the
adequacy of the information contained in this Offering Circular. Any representation to the contrary is
unlawful.
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AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Notes that
are “restricted securities” within the meaning of the Securities Act, the Issuer has undertaken in the Trust
Deed as defined under “Terms and Conditions of the Notes” to furnish, upon the request of a holder of such
Notes or any beneficial interest therein, to such holder or to a prospective purchaser designated by such
holder, the information required to be delivered under Rule 144A(d)(4) under the Securities Act if, at the
time of the request, any of the Notes remain outstanding as “restricted securities” within the meaning of
Rule 144(a)(3) of the Securities Act and the Issuer is neither a reporting company under Section 13 or
Section 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the Exchange Act), nor exempt
from reporting pursuant to Rule 12g3-2(b) thereunder.

This Offering Circular has not been registered and will not be registered as a prospectus with the
Monetary Authority of Singapore under the Securities and Futures Act, Chapter 289 of Singapore, as
amended (the Securities and Futures Act) and the Notes will be offered pursuant to the exemptions under
sections 274 and 275 of the Securities and Futures Act. Accordingly, this Offering Circular and any other
document or material in connection with the offer or sale or invitation for subscription or purchase of any
Notes may not be circulated or distributed, whether directly or indirectly, to any person in Singapore other
than (i) to an institutional investor or other person pursuant to Section 274 of the Securities and Futures
Act, (ii) to a relevant person under Section 275(1) of the Securities and Futures Act, or any person pursuant
to Section 275(1A) of the Securities and Futures Act, and in accordance with the conditions specified in
Section 275 of the Securities and Futures Act or (iii) pursuant to, and in accordance with the conditions
of, any other applicable provision of the Securities and Futures Act.

For a description of these and certain further restrictions on offers and sales of the Notes and
distribution of this Offering Circular, see “Subscription and Sale and Transfer and Selling Restrictions”.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is a statutory corporation constituted under the Export-Import Bank of India Act, 1981,
as amended from time to time, under the laws of India. All of the officers and directors named herein reside
outside the U.S. and all or a substantial portion of the assets of the Issuer and of such officers and directors
are located outside the U.S. As a result, it may not be possible for investors to effect service of process
outside India upon the Issuer or such persons, or to enforce judgments against them obtained in courts
outside India predicated upon civil liabilities of the Issuer or such directors and officers under laws other
than Indian law, including any judgment predicated upon U.S. federal securities laws.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Unless otherwise indicated, the financial information presented in this Offering Circular relating to
the Issuer has been derived from the audited financial statements of the Issuer as of and for each of the
financial years ended March 31, 2020, 2019 and 2018 and the limited reviewed financial statements of the
Issuer as of and for the three months ended June 30, 2020 (the Financial Statements). The unaudited
financial statements of the Issuer as of and for the three months ended June 30, 2020 have been subjected
to a limited review by the Bank’s statutory auditors.

The Issuer maintains its financial books and records and prepares its financial statements in Rupees
in accordance with generally accepted accounting principles in the Republic of India (Indian GAAP), as
applicable to banks, which differ in certain important respects from generally accepted accounting
principles in the United States of America (U.S. GAAP). For a discussion of the principal differences
between Indian GAAP and U.S. GAAP as they relate to the Issuer, see “Summary of Significant Differences
between Indian GAAP and U.S. GAAP”. Unless otherwise stated, all financial data contained herein
relating to the Issuer is stated on a non-consolidated basis.

CERTAIN DEFINITIONS

Capitalized terms which are used but not defined in any particular section of this Offering Circular
will have the meaning attributed to them in the “Terms and Conditions of the Notes” or any other section
of this Offering Circular.

In this Offering Circular, unless otherwise specified, all references to India are to the Republic of
India and all references to the Government are to the Government of India. All references to fiscal or
fiscal year are to the year starting from April 1 and ending March 31.



All references in this document to euro and € refer to the currency introduced at the start of the third
stage of European economic and monetary union pursuant to the Treaty on the Functioning of the
European Union, as amended and to Rupee, Rupees, INR and Rs. refer to Indian Rupees. In addition,
references to Renminbi, RMB and CNY are to the lawful currency of the People’s Republic of China (the
PRC), references to Sterling and £ refer to pounds sterling and to U.S. dollars, U.S.$ and $ refer to United
States dollars.

Unless otherwise specified, where financial information in relation to the Issuer has been translated
into U.S. dollars, it has been so translated, for convenience only, for financial information as of March 31,
2020, at the rate of Rs.75.6650 per U.S.$1.00 and for financial information as of June 30, 2020, at the rate
of Rs.75.5050 per U.S.$1.00 (being the rates announced by the Foreign Exchange Dealer’s Association of
India as of the respective dates). Any discrepancies in any table between totals and sums of the amounts
listed are due to rounding. No representation is made that the Rupee or U.S. dollar amounts referred to
herein could have been or could be converted into U.S. dollars or Rupee, as the case may be, at any
particular rate, or at all.

All references to the ECB Guidelines in this circular shall mean the guidelines issued by the RBI
from time to time in relation to external commercial borrowings, including without limitation, (i) Foreign
Exchange Management (Borrowing and Lending) Regulations, 2018, notified vide Notification No. FEMA
3R/2018-RB dated December 17, 2018, as amended from time to time; (ii) the Master Direction on
External Commercial Borrowings, Trade Credits and Structured Obligations dated March 26, 2019
(RBI/FED/2018-19/67-FED Master Direction No. 5/2018-19) issued by the RBI, and as modified,
amended, supplemented and updated, from time to time; and (iii) Master Direction — Reporting under
Foreign Exchange Management Act, 1999, dated January 1, 2016 (RBI/FED/2015-16/13FED Master
Direction No.18/2015-16) issued by the RBI and as modified, amended, supplemented and updated from
time to time, and such other circulars, rules, regulations, notifications, press notes, directions and/or orders
issued by the RBI or any other Governmental Agency in India varying, amending or replacing the same
from time to time.

References to “crores” and “lakhs” in the Bank’s financial statements are to the following:

One lacorlakh ................ 100,000 (one hundred thousand)

One Crore. . ..o v oo v 10,000,000 (ten million)

Ten crores . ........... .. ....... 100,000,000 (one hundred million)

One hundred crores. . . ........... 1,000,000,000 (one thousand million or one billion)

INDUSTRY AND MARKET DATA

Certain industry and market share data in this Offering Circular are derived from data of the Reserve
Bank of India (the RBI), the Director General of Commercial Intelligence and Statistics (the DGCIS), the
Association of Retail Funds of India, the Insurance Regulatory and Development Authority or the database
of Indian Economy (DBIE). Certain other information regarding market position, growth rates and other
industry data pertaining to the Bank’s business contained in this Offering Circular consists of estimates
by the Bank based on data reports compiled by professional organizations and analysts, on data from other
external sources and on the Bank’s knowledge of its markets. This data is subject to change and cannot
be verified with complete certainty due to limits on the availability and reliability of the raw data and other
limitations and uncertainties inherent in any statistical survey. In many cases, there is no readily available
external information (whether from trade associations, government bodies or other organizations) to
validate market-related analyses and estimates, so the Bank relies on internally developed estimates. While
the Bank has compiled, extracted and reproduced market or other industry data from external sources,
including third parties or industry or general publications, neither the Bank, the Arrangers, the Dealers,
the Trustee nor the Agents has independently verified that data and neither the Bank, the Arrangers, the
Dealers, the Trustee nor the Agents makes any representation regarding the accuracy of such data.
Similarly, while the Bank believes its internal estimates to be reasonable, such estimates have not been
verified by any independent sources and neither the Bank, the Arrangers, the Dealers, the Trustee nor the
Agents can assure potential investors as to their accuracy.
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FORWARD-LOOKING STATEMENTS

This Offering Circular includes statements which contain words or phrases such as “will”, “would”,
“aim”, “aimed”, “will likely result”, “is likely”, “are likely”, “believe”, “expect”, “expected to”, “will
continue”, “will achieve”, “anticipate”, “estimate”, “estimating”, “intend”, “plan”, “contemplate”, “seek
to”, “seeking to”, “trying to”, “target”, “propose to”, “future”, “objective”, “goal”, “project”, “should”,
“can”, “could”, “may”, “will pursue”, “in management’s judgment” and similar expressions or variations
of such expressions, that are “forward-looking statements”. Actual results may differ materially from those
suggested by the forward-looking statements due to certain risks or uncertainties associated with
management’s expectations with respect to, but not limited to, the actual growth in demand for banking
and other financial products and services, the management’s ability to successfully implement its strategy,
future levels of impaired loans, the Bank’s growth and expansion, the adequacy of the Bank’s allowance
for credit and investment losses, technological changes, investment income, the Bank’s ability to market
new products, cash flow projections, the outcome of any legal or regulatory proceedings the Bank is or
may become a party to, the future impact of new accounting standards, management’s ability to implement
its dividend policy, the impact of Indian banking regulations on it, the Bank’s ability to roll over its
short-term funding sources and the Bank’s exposure to market risks. By their nature, certain of the market
risk disclosures are only estimates and could be materially different from what actually occurs in the
future. As a result, actual future gains, losses or impact on net interest income and net income could

materially differ from those that have been estimated.

In addition, other factors that could cause actual results to differ materially from those estimated by
the forward-looking statements contained in this Offering Circular include, but are not limited to, the
impact of any outbreak of contagious diseases (including the prolonged outbreak of COVID-19), general
economic and political conditions in India, southeast Asia, and the other countries which have an impact
on the Issuer’s business activities or investments, political or financial instability in India or any other
country caused by any factor including any terrorist attacks in India, the United States or elsewhere or any
other acts of terrorism worldwide, any anti-terrorist or other attacks by the United States, a United
States-led coalition or any other country, the monetary and interest rate policies of India, political or
financial instability in India or any other country caused by tensions between India and Pakistan related
to the Kashmir region or military armament or social unrest in any part of India, inflation, deflation,
unanticipated turbulence in interest rates, changes in the value of the Rupee, foreign exchange rates, equity
prices or other rates or prices, the performance of the financial markets, changes in domestic and foreign
laws, regulations and taxes, changes in competition and the pricing environment in India and regional or
general changes in asset valuations. For a further discussion on the factors that could cause actual results
to differ, see the discussion under “Risk Factors” contained in this Offering Circular.

Any forward-looking statements contained in this Offering Circular speak only as of the date of this
Offering Circular. Without prejudice to any requirements under applicable laws and regulations, the Issuer
expressly disclaims any obligation or undertaking to disseminate after the date of this Offering Circular
any updates or revisions to any forward-looking statements contained herein to reflect any change in
expectations thereof or any change in events, conditions or circumstances on which any such
forward-looking statement is based.
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DOCUMENTS INCORPORATED BY REFERENCE

The most recently published audited annual financial statements of the Issuer and the most recently
published reviewed interim financial statements of the Issuer (see “General Information” for a description
of the financial statements currently published by the Issuer) published from time to time after the date
hereof shall be deemed to be incorporated in, and form part of, this Offering Circular.

Any statement contained herein or in a document which is deemed to be incorporated by reference
herein shall be deemed to be modified or superseded for the purpose of this Offering Circular to the extent
that a statement contained in any such subsequent document which is deemed to be incorporated by
reference herein modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Offering Circular.

The Issuer will provide, without charge, to each person to whom a copy of this Offering Circular has
been delivered, upon the request of such person, a copy of any or all of the documents deemed to be
incorporated herein by reference unless such documents have been modified or superseded as specified
above. Requests for such documents should be directed to the Issuer at its office set out at the end of this
Offering Circular. In addition, such documents will be available free of charge from the principal office
of the paying agent in London (which for the time being is Citibank, N.A., London Branch) (the Principal
Paying Agent) for the Notes listed on the SGX-ST and the India INX.

If the terms of the Program are modified or amended in a manner which would make this Offering
Circular, as so modified or amended, inaccurate or misleading, to an extent which is material in the context
of the Program, a new offering circular will be prepared.

All future financials that are contemplated to be incorporated by reference into the Offering Circular
will be made available on the website of the Issuer at https://www.eximbankindia.in/.
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GENERAL DESCRIPTION OF THE PROGRAM

Under the Program, the Issuer may from time to time issue Notes denominated in any currency,
subject as set out herein. A summary of the terms and conditions of the Program and the Notes appears
below. The applicable terms of any Notes will be agreed between the Issuer and the relevant Dealer prior
to the issue of the Notes and will be set out in the Terms and Conditions of the Notes endorsed on, attached
to, or incorporated by reference into, the Notes, as modified and supplemented by the applicable Pricing
Supplement attached to, or endorsed on, such Notes, as more fully described under “Form of the Notes”.

This Offering Circular and any supplement will only be valid for listing Notes on the SGX-ST, the
ISM and the India INX in an aggregate nominal amount which, when added to the aggregate nominal
amount then outstanding of all Notes previously or simultaneously issued under the Program, does not
exceed U.S.$10,000,000,000 or its equivalent in other currencies. For the purpose of calculating the U.S.
dollar equivalent of the aggregate nominal amount of Notes issued under the Program from time to time:

(a) the U.S. dollar equivalent of Notes denominated in another Specified Currency (as specified in
the applicable Pricing Supplement in relation to the relevant Notes, described under “Form of
the Notes”) shall be determined, at the discretion of the Issuer, either as of the date on which
agreement is reached for the issue of Notes or on the preceding day on which commercial banks
and foreign exchange markets are open for business in London, in each case on the basis of the
spot rate for the sale of the U.S. dollar against the purchase of such Specified Currency in the
London foreign exchange market quoted by any leading international bank selected by the
Issuer on the relevant day of calculation;

(b) the U.S. dollar equivalent of Dual Currency Notes, Index Linked Notes and Partly Paid Notes
(each as specified in the applicable Pricing Supplement in relation to the relevant Notes,
described under “Form of the Notes”) shall be calculated in the manner specified above by
reference to the original nominal amount on issue of such Notes (in the case of Partly Paid
Notes regardless of the subscription price paid); and

(c) the U.S. dollar equivalent of Zero Coupon Notes (as specified in the applicable Pricing
Supplement in relation to the relevant Notes, described under “Form of the Notes”) and other
Notes issued at a discount or a premium shall be calculated in the manner specified above by
reference to the nominal amount of those Notes.

In accordance with applicable provisions of the ECB Guidelines, amended from time to time and as
currently in force and as on the date of the Offering Circular, (a) only investors (being residents, including
individuals) from jurisdictions that are Financial Action Task Force (“FATF”) or International
Organisation of Securities Commission (“IOSCO”) compliant; or (b) multilateral or regional financial
institutions where India is a member country; or (c) foreign branches or subsidiaries of Indian banks
(except that: (i) such foreign branches or subsidiaries of Indian banks can only subscribe to the Notes
denominated in freely convertible currency other than the Indian Rupee and (ii) Rupee Denominated Notes
can only be subscribed by such foreign branches or subsidiaries of Indian banks in their capacity as
underwriters or arrangers or market makers or traders, subject to compliance with applicable prudential
norms); and in compliance with other requirements as may be specified by the RBI from time to time in
relation to external commercial borrowings by Indian entities and are not otherwise prohibited under any
applicable law or regulation from acquiring, owning or selling the Notes, are eligible to the Notes.

The offering of the Notes will be made entirely outside India. This Offering Circular may not be
distributed, directly or indirectly, in India or to residents of India and the Notes are not being offered or
sold and may not be offered or sold, directly or indirectly, in India or to, or for the account or benefit of,
any resident of India.

Each purchaser of the Notes will be deemed to represent that it is neither located in India nor a
resident of India and that it is not purchasing for, or for the account or benefit of, any such person, and
understands that the Notes may not be offered, sold, pledged or otherwise transferred to any person located
in India, to any resident of India or to, or for the account of, such persons, unless determined otherwise
in compliance with applicable law.

Any Rupee denominated Notes issued under the Program will be done so by the Issuer in accordance
with the ECB Guidelines.



SUMMARY OF THE PROGRAM

The following summary does not purport to be complete and is taken from, and is qualified in its
entirety by, the remainder of this Offering Circular and, in relation to the terms and conditions of any
particular Tranche of Notes, the applicable Pricing Supplement. Words and expressions defined in “Form
of the Notes” and “Terms and Conditions of the Notes” or elsewhere in the Offering Circular shall have
the same meanings in this summary.

Issuer: . ...... ... .. .. .. .. .. Export-Import Bank of India, acting through its Head Office in
India, London Branch, or any other foreign branch (as specified in
the relevant Pricing Supplement).

For the avoidance of doubt, the obligations of the Issuer under the
Notes and the Trust Deed are obligations of Export-Import Bank of
India and not merely the office or branch in question.

Legal Entity Identifier (LEI) . . . . . 3358000FZ8YEIVNI1QI11

Risk Factors: . ............... There are certain factors that may affect the Issuer’s ability to
fulfill its obligations under Notes issued under the Program. These
are set out under “Risk Factors” below. In addition, there are
certain factors which are material for the purpose of assessing the
market risks associated with Notes issued under the Program and
these are set out under “Risk Factors” and include certain risks
relating to the structure of a particular Series of Notes and certain
market risks.

Description: .. ............... Global Medium Term Note Program.
ATTangers: .. ... Barclays Bank PLC. Citigroup Global Markets Limited.
Dealers: . ................... Barclays Bank PLC. Citigroup Global Markets Limited.

and any other Dealers appointed from time to time by the Issuer
either generally in respect of the Program or in relation to a
particular Tranche of Notes in accordance with the Program
Agreement (as defined under “Subscription and Sale and Transfer
and Selling Restrictions”).

Trustee: . ................... Citicorp Trustee Company Limited.

Principal Paying Agent, Exchange Citibank, N.A., London Branch.

Registrar: . . ................. Citigroup Global Markets Europe AG.

Certain Restrictions: ... ........ Each issue of Notes in respect of which particular laws, guidelines,
regulations, restrictions or reporting requirements apply will only
be issued in circumstances which comply with such laws,
guidelines, regulations, restrictions or reporting requirements from
time to time (see “Subscription and Sale and Transfer and Selling
Restrictions”) including the following restrictions applicable at the
date of this Offering Circular.




Notes issued by the Issuer through its Head Office

With regards to the Notes that may be issued under the Program by
the Issuer through its Head Office, the Issuer will be required to
comply with reporting/filing requirements under relevant
guidelines/circulars issued by the RBI and the Government from
time to time.

Program Size:................ U.S.$10,000,000,000 (or its equivalent in other currencies
calculated as described under “General Description of the
Program”) in aggregate nominal amount of Notes outstanding at
any time. The Issuer may increase the amount of the Program in
accordance with the terms of the Program Agreement.

Method of Issue:. .. ........... Notes may be distributed by way of private or public placement
and in each case on a syndicated or non-syndicated basis. The
Notes will be issued in series (each, a Series) having one or more
issue dates and on terms otherwise identical (or identical other than
in respect of the first payment of interest). Each Series may be
issued in tranches (each, a Tranche) on the same or different issue
dates. The specific terms of each Tranche (which will be
completed, where necessary, with the relevant terms and conditions
and, save in respect of the issue date, issue price, first payment
date of interest and nominal amount of the Tranche, will be
identical to the terms of other Tranches of the same Series) will be
completed in the Pricing Supplement.

Currencies: . .. ............... Subject to any applicable legal or regulatory restrictions, any
currency agreed between the Issuer and the relevant Dealer.

Redenomination: . .. ........... The applicable Pricing Supplement may provide that certain Notes
may be redenominated in euro. The relevant provisions applicable
to any such redenomination are contained in Condition 5
(Redenomination).

Maturities: . .. ............... Save for Hybrid Tier I Notes which are perpetual and have no
maturity date, such maturities as may be agreed between the Issuer
and the relevant Dealer and indicated in the applicable Pricing
Supplement, subject to such minimum or maximum maturities as
may be allowed or required from time to time by the relevant
central bank (or equivalent body) or any laws or regulations
applicable to the Issuer or the relevant Specified Currency.

Issue Price:. .. ......... ... ... Notes may be issued on a fully-paid or (in the case of Notes other
than Subordinated Notes and Hybrid Tier I Notes) a partly-paid
basis and at an issue price which is at par or at a discount to, or
premium over, par.




Index Linked Notes: .. .........

The Notes may be in bearer form or registered form. Bearer Notes
will be in bearer form and will on issue be represented by either a
Temporary Bearer Global Note (a Temporary Bearer Global
Note) or a permanent bearer global note (a Permanent Bearer
Global Note) which, in either case, will be delivered on or prior to
the original issue date of the Tranche to a Common Depositary for
Euroclear and Clearstream. Temporary Bearer Global Notes will be
exchangeable either for (i) interests in a Permanent Bearer Global
Note, or (ii) Definitive Bearer Notes as indicated in the applicable
Pricing Supplement. Permanent Bearer Global Notes will be
exchangeable, in whole but not in part, for Definitive Bearer Notes
upon either (a) not less than 60 days’ written notice from Euroclear
and/or Clearstream (acting on the instructions of any holder of an
interest in such Permanent Bearer Global Note) to the Principal
Paying Agent as described therein or (b) only upon the occurrence
of an Exchange Event as described under “Form of the Notes”.
Registered Global Notes will either (x) be deposited with a
custodian for, and registered in the name of, a nominee of DTC or
(y) be deposited with the Common Depositary for Euroclear and
Clearstream, and registered in the name of a nominee for the
Common Depositary. Interests in a Registered Global Note will be
exchangeable, in whole but not in part, for definitive Registered
Notes only upon the occurrence of an Exchange Event as described
under “Form of the Notes”. Registered Notes will not be
exchangeable for Bearer Notes and vice versa.

Fixed interest will be payable at such rate or rates in arrear and on
such date or dates as may be agreed between the Issuer and the
relevant Dealer and on redemption and will be calculated on the
basis of such Day Count Fraction as may be agreed between the
Issuer and the relevant Dealer.

Floating Rate Notes will bear interest at a rate determined:

(i) on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency
governed by an agreement incorporating the 2006 ISDA
Definitions (as published by the International Swaps and
Derivatives Association, Inc., and as amended and updated as
of the Issue Date of the first Tranche of the Notes of the
relevant Series); or

(ii) on the basis of a reference rate appearing on the agreed
screen page of a commercial quotation service.

Interest periods will be specified in the applicable Pricing
Supplement.

Payments of principal in respect of Index Linked Redemption
Notes or of interest in respect of Index Linked Interest Notes will
be calculated by reference to such index and/or formula or to
changes in the prices of securities or commodities or to such other
factors as the Issuer and the relevant Dealer may agree and as may
be specified in the applicable Pricing Supplement.




Other provisions in Floating Rate Floating Rate Notes and Index Linked Interest Notes may also have
Notes and Index Linked Interest a maximum interest rate, a minimum interest rate or both.

Interest on Floating Rate Notes and Index Linked Interest Notes in
respect of each Interest Period, as agreed prior to issue by the
Issuer and the relevant Dealer, will be payable on such Interest
Payment Dates, and will be calculated on the basis of such Day
Count Fraction, as may be agreed between the Issuer and the
relevant Dealer.

Dual Currency Notes: . ......... Payments (whether in respect of principal or interest and whether
at maturity or otherwise) in respect of Dual Currency Notes will be
made in such currencies, and based on such rates of exchange, as
the Issuer and the relevant Dealer may agree and as may be
specified in the applicable Pricing Supplement.

Partly Paid Notes:. ... ......... The Issuer may issue Notes in respect of which the issue price is
paid in separate installments in such amounts and on such dates as
the Issuer and the relevant Dealer may agree and as may be
specified in the applicable Pricing Supplement.

Installment Notes: . . ... ........ The Issuer may issue Notes which may be redeemed in separate
installments in such amounts and on such dates as the Issuer and
the relevant Dealer may agree and as may be specified in the
applicable Pricing Supplement.

Zero Coupon Notes: . .......... Zero Coupon Notes will be offered and sold at a discount to their
nominal amount and will not bear interest.

Other Notes:. . . .............. The Issuer may agree with any Dealer and the Trustee that Notes
may be issued in a form not contemplated by the Terms and
Conditions of the Notes, in which event the relevant provisions
will be included in the applicable Pricing Supplement.

Redemption: . . ............... The applicable Pricing Supplement will indicate either that the
relevant Notes cannot be redeemed prior to their stated maturity
(other than (i) in specified installments, if applicable, or (ii) for
taxation reasons (in the case of Subordinated Notes and Hybrid
Tier I Notes, only with the prior approval of the RBI or such other
relevant authority), or (iii) in the case of Hybrid Tier I Notes, for
certain regulatory reasons (with the prior approval of the RBI or
such other relevant authority or (iv) in the case of Senior Notes,
following an Event of Default (as defined in Condition 11 (Events
of Default and Enforcement))) or that such Notes will be
redeemable at the option of the Issuer (in the case of Subordinated
Notes and Hybrid Tier I Notes), only with the prior approval of the
RBI or other relevant authority subject to the fulfillment of
applicable conditions) and/or (except in the case of Subordinated
Notes and Hybrid Tier I Notes) the Noteholders upon giving notice
to the Noteholders or the Issuer, as the case may be, on a date or
dates specified prior to such stated maturity and at a price or prices
and on such other terms as set forth in the Terms and Conditions
or as may be agreed between the Issuer and the relevant Dealer.

The applicable Pricing Supplement may provide that Notes may be
redeemable in separate installments in such amounts and on such
dates as are indicated in the applicable Pricing Supplement.




Taxation: ...................

Status of the Senior Notes: . ... ..

Status, Events of Default and
other Terms of or relating to

Status, Events of Default and
other Terms of or relating to
Hybrid Tier I Notes: .........

Notes will be issued in such denominations as may be agreed
between the Issuer and the relevant Dealer, save that the minimum
denomination of each Note will be such as may be allowed or
required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the
relevant Specified Currency.

All payments of principal and interest in respect of the Notes,
Receipts and Coupons by or on behalf of the Issuer will be made
without withholding or deduction for or on account of any present
or future taxes or duties of whatever nature imposed or levied by
or on behalf of any Tax Jurisdiction unless such withholding or
deduction is required by law. In such event, the Issuer will (subject
to certain customary exceptions as described in Condition 9.1
(Payment without Withholding)) pay such additional amounts as
shall be necessary in order that the net amounts received by the
holders of the Notes, Receipts or Coupons after such withholding
or deduction shall equal the respective amounts of principal and
interest which would otherwise have been receivable in respect of
the Notes, Receipts or Coupons, as the case may be, in the absence
of such withholding or deduction. See Condition 9 (Taxation).

The terms of the Notes (other than Subordinated Notes and Hybrid
Tier I Notes) will contain a negative pledge provision as further
described in Condition 4 (Negative Pledge).

The terms of the Notes (other than Subordinated Notes and Hybrid
Tier I Notes) will contain a cross default provision as further
described in Condition 11.1 (Events of Default relating to Senior
Notes).

The Senior Notes will constitute direct, unconditional,
unsubordinated and, subject to the provisions of Condition 4
(Negative Pledge), unsecured obligations of the Issuer and rank
pari passu among themselves and (save for certain obligations
required to be preferred by law) equally with all other
unsubordinated and unsecured obligations (other than subordinated
obligations, if any) of the Issuer, from time to time outstanding.

Subordinated Notes will be Upper Tier II Subordinated Notes or
Lower Tier II Subordinated Notes, as indicated in the applicable
Pricing Supplement. The status of the Subordinated Notes and
Events of Default applicable to the Subordinated Notes are set out
in Conditions 3.2 (Status of the Subordinated Notes) and 11.2
(Events of Default relating to Subordinated Notes and Hybrid Tier
I Notes), respectively. Subordinated Notes do not have the benefit
of a negative pledge or cross default provision.

The status of the Hybrid Tier I Notes and Events of Default
applicable to the Hybrid Tier I Notes are set out in Conditions 3.3
(Status of the Hybrid Tier I Notes) and 11.2 (Events of Default
relating to Subordinated Notes and Hybrid Tier 1 Notes),
respectively. Hybrid Tier I Notes do not have the benefit of a
negative pledge or cross default provision.




Limited Right of Acceleration in Subject to the provisions of Conditions 3.2(b) (Payment Deferrals
respect of Subordinated Notes on Upper Tier II Subordinated Notes) and 3.3(c) (Payment
and Hybrid Tier I Notes: . ... .. Limitation on Hybrid Tier I Notes), if default is made in the

payment of any principal or interest due on the Subordinated Notes
or the Hybrid Tier I Notes or any of them on the due date and, in
the case of interest, such default continues for a period of 15 days
the Trustee may, at its discretion and without further notice
(subject to being indemnified and/or secured and/or pre-funded to
its satisfaction), institute such proceedings against the Issuer as it
may think fit to enforce the obligations of the Issuer under the
Subordinated Notes, the Hybrid Tier I Notes or the Trust Deed,
provided that the Issuer shall not, by virtue of the institution of any
such proceedings other than in the event of a winding-up of the
Issuer, be obliged to pay any sums sooner than the same would
otherwise have been payable by it.

If any order of the Government is made for the winding-up or
liquidation of the Issuer, save for the purposes of reorganization on
terms previously approved by an Extraordinary Resolution, the
Trustee may, and if so requested in writing by the holders of at
least one-fifth in nominal amount of the Subordinated Notes or (as
the case may be) the Hybrid Tier I Notes then outstanding or if so
directed by an Extraordinary Resolution of the Noteholders, shall
(subject to being indemnified and/or secured to its satisfaction)
give notice to the Issuer that the Subordinated Notes or (as the case
may be) the Hybrid Tier I Notes are, and they shall, subject to the
prior approval of the RBI having been obtained, thereupon
immediately become, due or repayable at the amount provided in,
or calculated in accordance with, Condition 8.6 (Early Redemption
Amounts), together with accrued interest as provided in the Trust
Deed.

Listing:. . . ...... ... ... .. . ... Application has been made to SGX-ST for the listing and quotation
of Notes that may be issued pursuant to the Program and which are
agreed at or prior to the time of issue thereof to be so listed on the
SGX-ST. Such permission will be granted when such Notes have
been admitted to the Official List. There can be no assurance that
an application to the SGX-ST will be approved. The SGX-ST
assumes no responsibility for the correctness of any of the
statements made or opinions expressed or reports contained herein.
The Notes may also be listed on such other or further stock
exchange(s) as may be agreed between the Issuer and the relevant
Dealer in relation to each Series. If the application to the SGX-ST
to list a particular series of Notes is approved, such Notes listed on
the SGX-ST will be traded on the SGX-ST in a minimum board lot
size of at least S$200,000 (or its equivalent in foreign currencies).

Application has been made to the London Stock Exchange for the
Notes to be admitted to the London Stock Exchange’s ISM. The
ISM is not a regulated market for the purposes of Directive
2014/65/EU.

Application has been made to the India INX for the Notes to be
admitted to trading on the India INX. The India INX has not
approved or verified the contents of the listing particulars.

Unlisted Notes may also be issued.

The applicable Pricing Supplement will state whether or not the
relevant Notes are to be listed and, if so, on which stock
exchange(s).




Use of Proceeds:. .. ........... The net proceeds of each issue of Notes to be issued by the Issuer,
acting through its Head Office in India, will be utilized in
compliance with the approval issued by the RBI and regulatory
guidelines applicable to external commercial borrowings under
Indian law (see “General Information™) to provide funding for: (a)
export lines of credit (LOCs) and buyer’s credit granted by the
Issuer to overseas governments, banks, institutions and other
entities; (b) loans for overseas investment and/or participation in
equity of the overseas joint ventures; (c) import of capital goods by
export-oriented units; (d) concessional financing scheme; and (e)
foreign currency loans.

The net proceeds of each issue of Notes to be issued by the Issuer,
acting through its London Branch or any foreign branch, will be
utilized for the business of the Issuer in compliance with the
applicable laws and regulations of the jurisdiction of India and in
which the relevant branch is established.

Rating:........... ... ... .... The rating of certain Series of Notes to be issued under the
Program may be specified in the applicable Pricing Supplement.

Governing Law: .. ..... .. .. ... The Notes and any non-contractual obligations arising out of or in
connection with the Notes will be governed by, and construed in
accordance with, English law except that in the case of
Subordinated Notes, Clause 2.7 (Winding up) of the Trust Deed (as
defined under “Terms and Conditions of the Notes) and Condition
3.2 (Status of the Subordinated Notes) and, in the case of Hybrid
Tier I Notes, Condition 3.3 (Status of the Hybrid Tier I Notes) will
be governed by Indian law.

Clearing System:. .. ........... Euroclear, Clearstream, DTC and/or any other clearing system, as
specified in the applicable Pricing Supplement (see “Form of the
Notes™).

Selling Restrictions: . .......... There are restrictions on the offer, sale and transfer of the Notes in

the United States, the European Economic Area (including the
United Kingdom and the Netherlands), Japan, India, Hong Kong,
Singapore, the Dubai International Financial Center and the United
Arab Emirates (excluding the Dubai International Financial
Center) and such other restrictions as may be required in
connection with the offering and sale of a particular Tranche of
Notes (see “Subscription and Sale and Transfer and Selling
Restrictions”).

United States Selling Regulation S, Category 2 and/or Rule 144A. TEFRA C or D (or any
Restrictions: .. ............. successor U.S. Treasury regulation section, including, without
limitation, successor regulations issued in accordance with IRS

Notice 2012-20 or otherwise in connection with the United States

Hiring Incentives to Restore Employment Act of 2010), or TEFRA

not applicable, as specified in the applicable Pricing Supplement.




FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons (Coupons)
attached, or registered form, without Coupons attached. Bearer Notes will be issued only outside the U.S.
to non-U.S. persons in reliance on Regulation S, and Registered Notes will be issued both outside the U.S.
to non-U.S. persons in reliance on the exemption from registration provided by Regulation S and within
the United States in reliance on Rule 144 A or otherwise in a private transaction that is exempt from the
registration requirements of the Securities Act.

Notes to be listed on the SGX-ST, the India INX and/or ISM will be accepted for clearance through Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream) and/or The Depository Trust Company (DTC) and/or
any other clearing system as specified in the applicable Pricing Supplement.

Bearer Notes

Each Tranche of Bearer Notes will initially be represented by either a temporary bearer global note
(a Temporary Bearer Global Note) or a permanent bearer global note (a Permanent Bearer Global Note
and, together with a Temporary Bearer Global Note, the Bearer Global Notes, and each a Bearer Global
Note) as indicated in the applicable Pricing Supplement, which, in either case, will be delivered on or prior
to the original issue date of the Tranche to a common depositary (the Common Depositary) for Euroclear
and Clearstream. While any Bearer Note is represented by a Temporary Bearer Global Note, payments of
principal, interest (if any) and any other amount payable in respect of the Bearer Notes due prior to the
Exchange Date (as defined below) will be made against presentation of the Temporary Bearer Global Note
only to the extent that certification (in a form to be provided) to the effect that the beneficial owners of
interests in the Temporary Bearer Global Note are not U.S. persons or persons who have purchased for
resale to any U.S. person, as required by U.S. Treasury regulations, has been received by Euroclear and/or
Clearstream, as applicable, has given a like certification (based on the certifications it has received) to the
Principal Paying Agent.

On and after the date (the Exchange Date) which, for each Tranche in respect of which a Temporary
Bearer Global Note is issued, is 40 days after the date on which the Temporary Bearer Global Note is
issued, interests in such Temporary Bearer Global Note may be exchangeable (free of charge) in whole or
in part for, upon a request as described therein either for (i) interests in a Permanent Bearer Global Note
of the same Series or (ii) definitive Notes (Definitive Bearer Notes) of the same Series with, where
applicable, receipts, Coupons and/or Talons attached (as indicated in the applicable Pricing Supplement
and subject, in the case of Definitive Bearer Notes, to such notice period as is specified in the applicable
Pricing Supplement), in each case against certification of beneficial ownership as described above, unless
such certification has already been given, provided that purchasers in the United States and certain U.S.
persons will not be able to receive Definitive Bearer Notes. The holder of a Temporary Bearer Global Note
will not be entitled to collect any payment of interest, principal or other amount due on or after the
Exchange Date unless, upon due certification, exchange of the Temporary Bearer Global Note for an
interest in a Permanent Bearer Global Note or for Definitive Bearer Notes is improperly withheld or
refused.

If Definitive Bearer Notes and, where applicable, Receipts, Coupons and/or Talons have already been
issued in exchange for all the Notes represented for the time being by the Permanent Bearer Global Note,
then the Temporary Bearer Global Notes may only be exchanged for Definitive Bearer Notes and, where
applicable, Receipts, Coupons and/or Talons pursuant to the Terms thereof.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note will
be made through Euroclear and/or Clearstream against presentation or surrender (as the case may be) of
the Permanent Bearer Global Note without any requirement for certification.

The applicable Pricing Supplement will specify that a Permanent Bearer Global Note will be
exchangeable (free of charge), in whole but not in part, for Definitive Bearer Notes with, where applicable,
Receipts, Coupons and/or Talons attached upon the occurrence of an Exchange Event.



For these purposes, Exchange Event means that (i) an Event of Default (as defined in Condition 11.1
(Events of Default relating to Senior Notes)) has occurred and is continuing, or (ii) the Issuer has been
notified that both Euroclear and Clearstream have been closed for business for a continuous period of 14
days (other than by reason of holiday, statutory or otherwise) or have announced an intention permanently
to cease business or have in fact done so, and no successor or alternative clearing system satisfactory to
the Trustee is available, or (iii) the Issuer has or will become subject to adverse tax consequences which
would not be suffered were the Notes represented by the Permanent Bearer Global Note in definitive form
and a certificate to such effect from an authorized officer of the Issuer has been given to the Trustee. If
the Permanent Bearer Global Note is exchangeable following the occurrence of such Exchange Event, the
Issuer will promptly give notice to the Noteholders in accordance with Condition 15 (Notices) upon the
occurrence of such Exchange Event and Euroclear and/or Clearstream (acting on the instructions of any
holder of an interest in such Permanent Bearer Global Note) or the Trustee may give notice to the Principal
Paying Agent requesting exchange and, in the event of the occurrence of an Exchange Event as described
in (iii) above, the Issuer may also give notice to the Principal Paying Agent requesting exchange. Any such
exchange shall occur not later than 45 days after the date of receipt of the first relevant notice by the
Principal Paying Agent.

The following legend will appear on all Bearer Notes (other than Temporary Bearer Global Notes or
Bearer Notes issued in compliance with TEFRA C) which have an original maturity of more than one year
and on all Receipts, Coupons and Talons relating to such Notes:

“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE.”

The sections of the Internal Revenue Code referred to provide that United States holders, with certain
exceptions, will not be entitled to deduct any losses on Bearer Notes, Receipts, Coupons or Talons and will
not be entitled to capital gains treatment of any gain on any sale, disposition, redemption or payment of
principal in respect of such Notes, receipts or interest coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance with
the rules and procedures for the time being of Euroclear and/or Clearstream, as the case may be.

Each person (other than Euroclear or Clearstream) who is for the time being shown in the records
of Euroclear or Clearstream as the holder of a particular nominal amount of the Notes represented by the
Temporary Bearer Global Note or the Permanent Bearer Global Note, as the case may be (in which regard
any certificate or other document issued by Euroclear or Clearstream as to the nominal amount of such
Notes standing to the account of any person shall be conclusive and binding for all purposes, save in the
case of manifest error), shall be treated by the Issuer, the Trustee, the Principal Paying Agent and any other
Paying Agent as the holder of such nominal amount of such Notes for all purposes other than with respect
to the payment of principal and interest on such nominal amount of such Notes, the right to which shall
be vested, as against the Issuer solely in the bearer of such Temporary Bearer Global Note or the
Permanent Bearer Global Note, as the case may be, in accordance with and subject to the terms of the Trust
Deed and such Temporary Bearer Global Note or the Permanent Bearer Global Note, as the case may be.

Registered Notes

The Registered Notes of each Tranche offered and sold in reliance on Regulation S, which will be
sold outside the United States, will initially be represented by a global note in registered form without
receipts or coupons (a Regulation S Global Note).

The Registered Notes of each Tranche offered and sold in the United States may only be offered and
sold in private transactions to “qualified institutional buyers” within the meaning of Rule 144A (QIBs).
The Registered Notes of each Tranche sold to QIBs will be represented by a global note in registered form
without receipts or coupons (a Rule 144A Global Note and, together with a Regulation S Global Note,
the Registered Global Notes, and each a Registered Global Note).
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Registered Global Notes will either (i) be deposited with a custodian for, and registered in the name
of a nominee of, The Depository Trust Company (DTC), or (ii) be deposited with the Common Depositary
for Euroclear and Clearstream, and registered in the name of a nominee for a Common Depositary for
Euroclear and Clearstream, as specified in the applicable Pricing Supplement. Persons holding beneficial
interests in Registered Global Notes will be entitled or required, as the case may be, under the
circumstances described below, to receive physical delivery of definitive Notes in fully registered form
(Definitive Registered Notes).

Payments of principal, interest and any other amount in respect of the Registered Global Notes will,
in the absence of provision to the contrary, be made to the person shown on the register (Register) as the
registered holder of the Registered Global Notes. None of the Issuer, any Paying Agent, the Trustee or the
Registrar will have any responsibility or liability for any aspect of the records relating to or payments or
deliveries made on account of beneficial ownership interests in the Registered Global Notes or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive
form will, in the absence of provision to the contrary, be made to the persons shown on the Register on
the relevant Record Date (as defined in Condition 7.4 (Payments in respect of Registered Notes))
immediately preceding the due date for payment in the manner provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part,
for definitive Registered Notes without Receipts, Coupons or Talons attached only upon the occurrence of
an Exchange Event. For these purposes, Exchange Event means that (i) an Event of Default has occurred
and is continuing, (ii) in the case of such Registered Global Note registered in the name of a nominee for
DTC, either DTC has notified the Issuer that it is unwilling or unable to continue to act as depository for
the Notes and no successor or alternative clearing system satisfactory to the Trustee is available or DTC
has ceased to constitute a clearing agency registered under the Exchange Act and no alternative clearing
system is available, (iii) in the case of such Registered Global Note registered in the name of a nominee
for a Common Depositary for Euroclear and Clearstream, the Issuer has been notified that both Euroclear
and Clearstream have been closed for business for a continuous period of 14 days (other than by reason
of holiday, statutory or otherwise) or have announced an intention permanently to cease business or have
in fact done so and, in any such case, no successor or alternative clearing system satisfactory to the Trustee
is available, or (iv) the Issuer has or will become subject to adverse tax consequences which would not
be suffered were the Notes in definitive form and a certificate to that effect from an authorized officer of
the Issuer is given to the Trustee. The Issuer will promptly give notice to Noteholders in accordance with
Condition 15 (Notices) if an Exchange Event occurs. In the event of the occurrence of an Exchange Event,
DTC, Euroclear and/or Clearstream, as the case may be, (acting on the instructions of any holder of an
interest in such Registered Global Note) or the Trustee may give notice to the Registrar requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (iv) above, the Issuer
may also give notice to the Registrar requesting exchange. Any such exchange shall occur not later than
ten days after the date of receipt of the first relevant notice by the Registrar.

A Registered Global Note is not a document of title. Entitlements are determined by entry in the
Register and only the duly registered holder from time to time is entitled to payment in respect of such
Registered Global Note.

Transfer of Interests

Interests in a Registered Global Note may, subject to compliance with all applicable restrictions, be
transferred to a person who wishes to hold such interest in another Registered Global Note. No beneficial
owner of an interest in a Registered Global Note will be able to transfer such interest, except in accordance
with the applicable procedures of DTC, Euroclear and Clearstream, in each case to the extent applicable.
Registered Notes are also subject to the restrictions on transfer set forth therein and will bear a legend
regarding such restrictions, see “Transfer Restrictions”.
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General

Pursuant to the Agency Agreement (as defined under “Terms and Conditions of the Notes”), the
Principal Paying Agent shall arrange that, where a further Tranche of Notes is issued which is intended
to form a single Series with an existing Tranche of Notes, at a point after the Issue Date of the further
Tranche the Notes of such further Tranche shall be assigned a common code and ISIN and, where
applicable, a CUSIP and CINS number which are different from the common code, ISIN, CUSIP and CINS
assigned to Notes of any other Tranche of the same Series until such time as the Tranches are consolidated
and form a single Series, which shall not be prior to the expiry of the distribution compliance period (as
defined in Regulation S under the Securities Act) applicable to the Notes of such Tranche.

Any reference herein to Euroclear and/or Clearstream and/or DTC shall, whenever the context so
permits, be deemed to include a reference to any additional or alternative clearing system specified in the
applicable Pricing Supplement or otherwise approved by the Issuer, the Trustee and the Principal Paying
Agent.

No Noteholder, Receiptholder or Couponholder (as defined below) shall be entitled to proceed
directly against the Issuer unless the Trustee, having become bound so to proceed, fails to do so within
a reasonable period and the failure shall be continuing.

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the
Terms and Conditions of the Notes herein, in which event a new Offering Circular or a supplement to this
Offering Circular, if appropriate, will be made available which will describe the effect of the agreement
reached in relation to such Notes.
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FORM OF PRICING SUPPLEMENT

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Notes
issued under the Program.

Date

Export-Import Bank of India
acting through its [Head Office in India]/[London Branch]/[specify other foreign branch]
Issue of
[Aggregate Nominal Amount of Tranche] [Title of Notes] under the
U.S.$10,000,000,000 Global Medium Term Note Program

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Offering Circular dated August 31, 2020 [and the supplement[s] to it dated [®] [and [®]] (the Offering
Circular). This Pricing Supplement constitutes the final terms of the Notes and must be read in
conjunction with such Offering Circular.

[The following alternative language applies if the first tranche of an issue which is being increased
was issued under an Offering Circular with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
Conditions) set forth in the Offering Circular dated [original date]. This Pricing Supplement constitutes
the final terms of the Notes and must be read in conjunction with the Offering Circular dated [current date]
[and the supplement[s] to it dated [®] [and [®]] (the Offering Circular), save in respect of the Conditions
which are extracted from the Offering Circular dated [original date] and are attached hereto.]

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The Notes are not
intended to be offered, sold or otherwise made available to and, with effect from such date, should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area (EEA) or
in the United Kingdom (UK). For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID
II); or (ii) a customer within the meaning of Directive (EU) 2016/97 (Insurance Distribution Directive),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus
Regulation”). Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available
to retail investors in the EEA or in the UK has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the EEA or in the UK may be unlawful under
the PRIIPs Regulation.]'

[MiFID II product governance/target market — [appropriate target market legend to be included])

[Notification under Section 309B(1)(c) of the [Securities and Futures Act (Chapter 289) of
Singapore (the SFA)]/[SFA] - [Solely for the purposes of its obligations pursuant to sections 309B(1)(a)
and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (the “SFA”), the Issuer has
determined, and hereby notifies all relevant persons (as defined in Regulation 3(b) of the Securities and
Futures (Capital Markets Products) Regulations 2018 (the “SF (CMP) Regulations”) that the Notes issued
hereby are “prescribed capital markets products” (as defined in the SF (CMP) Regulations) and “Excluded
Investment Products” (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products
and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]//To insert notice if
classification of the Notes is not “[prescribed capital markets products]/[capital markets products other
than prescribed capital markets products]”, pursuant to Section 309B of the SFA or [Excluded Investment
Products]/[Specified Investment Products]] ”.]2

1 Include if item 42 (Prohibition of Sales to EEA and UK Retail Investors) is stated to be applicable.

2 Relevant Dealer(s) to consider whether it/they have received the necessary product classification from the Issuer prior
to the launch of the offer, pursuant to Section 309B of the SFA. If there is a change as to product classification for
the relevant drawdown, from the upfront classification embedded in the programme documentation, then the legend
is to be completed and used (if no change as to product classification, then the legend may be deleted in its entirety).
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[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the
numbering should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs
or subparagraphs. Italics denote directions for completing the Pricing Supplement.]

1.  Issuer:

2.  (a) Series Number:
(b) Tranche Number:
(c) Date of which the Notes will be

consolidated and form a single
Series:

3.  Specified Currency or Currencies:

4. Aggregate Nominal Amount:
(a) Series Number:
(b) Tranche Number:

5. (a) Issue Price:

(b) Net proceeds:

(c) Private Bank Rebate/Selling
Commission:

Export-Import Bank of India, acting through its [Head
Office in India]/[London Branch]/[specify other foreign
branch]

[®]
[®]

The Notes will be consolidated and form a single Series
with [identify earlier Tranches] on [the Issue
Date/exchange of the Temporary Global Note for
interests in the Permanent Global Note, as referred to in
paragraph [®] below, which is expected to occur on or
about [date]]/[Not Applicable]

[®]
(In case of a denomination in INR, the below is to be

included)

[The lawful currency of India (Indian Rupees or INR),
provided that all payments in respect of the Notes will
be made in United States Dollars (USD).]

(]
(®]
[®]

(In case of a denomination in INR, the below is to be
included)

[The Issue Price will be payable in U.S.$ and will be
based on the Aggregate Nominal Amount (in INR)
divided by the conversion rate reported by the Financial
Benchmark India Limited and displayed on
http://www.fbil.org.in/(or any successor page) at
approximately [1:30] p.m., Mumbai, on [date].]

[®]
[®]
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8.

3

(a) Specified Denominations:
(in the case of Registered Notes,
this means the minimum integral
amount in which transfers can be
made)

(b) Calculation Amount:

(a) Issue Date:

(b) Interest Commencement Date:

Maturity Date:

(@]
(N.B. Notes must have a minimum denomination of
€100,000 or equivalent)

(N.B. Where Bearer Notes with multiple denominations
above [€100,000] or equivalent are being issued, the
following sample wording should be followed; however,
appropriate amendments should be made for different
currencies:

[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000]. No
Notes in definitive form will be issued with a
denomination above [€199,000].)

(N.B. If an issue of Notes is: (i) NOT admitted to trading
on an European Economic Area exchange; and (ii) only
offered in the FEuropean Economic Area in
circumstances where a prospectus is not required to be
published under the Prospectus Directive, the
[€100,000] minimum denomination is not required.)

(In the case of Registered Notes, this means the
minimum integral amount in which transfers can be
made)

(In case of a denomination in INR, the below is to be
included)

[INR[®] and integral multiples thereof].]

(@]
(If only one Specified Denomination, insert the
Specified Denomination.

If more than one Specified Denomination, insert the
highest common factor. Note: There must be a common
factor in the case of two or more Specified
Denominations.)

(@]
[specify/Issue Date/Not Applicable]

(N.B. An Interest Commencement Date will not be
relevant for certain Notes, for example Zero Coupon
Notes.)

[Fixed rate — specify date/Floating rate — Interest
Payment Date falling in or nearest to [specify month and

year]]3

Note that for Renminbi-denominated Fixed Rate Notes where the Interest Payment Dates are subject to modification

it will be necessary to use the second option here.
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9.

10.

11.

12.

13.

14.

15.

16.

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or

Redemption/Payment Basis:

Put/Call Options:

Status of the Notes:

(a) Date Board approval for issuance
of Notes obtained:

(b) Date regulatory approval/consent
for issuance of Notes obtained:

Listing:

Method of distribution:

[[®]% Fixed Rate]

[[®] month [LIBOR/EURIBOR/HIBOR/CNH HIBOR]
+/-[®]% Floating Rate]

[Zero Coupon]

[Index Linked Interest]

[Dual Currency Interest]

[specify other]

(further particulars specified below)

[Redemption at par]

[Index Linked Redemption]
[Dual Currency Redemption]
[Partly Paid]

[Installment]

[specify other]

[Applicable/Not Applicable]
(If applicable, specify details of any provision for
change of Notes into another Interest Basis or
Redemption/Payment Basis)

[Investor Put]

(N.B. Investor Put is not possible for Subordinated
Notes or Hybrid Tier 1 Notes)

[Issuer Call]

[(further particulars specified below)]

[Senior/Subordinated/Hybrid Tier I]
(If “Subordinated”, specify either “Upper Tier II
Subordinated” or “Lower Tier Il Subordinated”)

[®] [and [®], respectively]]/[None required]

(N.B. Only vrelevant where Board (or similar)
authorization is required for the particular tranche of
Notes)

[®]/[None required]

(N.B. Only relevant where regulatory (or similar)
approval or consent is required for the particular
tranche of Notes)

[Singapore/specify other/None]

(N.B. Consider disclosure requirements under the EU
Prospectus Directive applicable to securities admitted
to an EU regulated market)

(N.B. for unlisted Notes issued by the London Branch,
withholding tax may be applicable, see “Taxation —

United Kingdom Taxation” in the Offering Circular)

[Syndicated/Non-syndicated]

—15-



17. Fixed Rate Note Provisions:

18.

(@)

(b)

(©

(d)

©)

()

Rate(s) of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s):
(Applicable to Notes in definitive

form)

Broken Amount(s):
(Applicable to Notes in definitive

form)

Day Count Fraction:

Determination Date:

Floating Rate Note Provisions:

(a)

(b)

(c)
(d)

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Center(s):

Manner in which the Rates of
Interest and Interest Amount are to
be determined:

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs
of this paragraph)

[®]% per annum payable in arrear on each Interest
Payment Date

[®] in each year® up to and including the Maturity Date
(Amend appropriately in the case of irregular coupons)

[®] per Calculation Amounts’

[[®] per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [®]]/[Not Applicable]

[30/360 or Actual/Actual (ICMA) or Actual/360 or
Actual/365 (Fixed)® or [specify other]]

[[®] in each year]/[Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert regular
interest payment dates, ignoring issue date or maturity
date in the case of a long or short first or last coupon)

[Applicable/Not Applicable]

(N.B. If applicable, LIBOR Discontinuation fallback
provision to be included.)

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[®]

[Floating Rate Convention/Following Business Day
Convention/Modified  Following  Business  Day
Convention/Preceding Business Day Convention]

[®]

[Screen Rate Determination/ISDA Determination/

specify other]

Note that for certain Renminbi-denominated Fixed Rate Notes the Interest Payment Dates are subject to modification
and the following words should be added: “provided that if any Interest Payment Date falls on a day which is not a
Business Day, the Interest Payment Date will be the next succeeding Business Day unless it would thereby fall in the
next calendar month in which event the Interest Payment Date shall be brought forward to the immediately preceding
Business Day. For these purposes, “Business Day” means a day on which commercial banks and foreign exchange
markets settle payments and are open for general business (including dealing in foreign exchange and currency
deposits) in Hong Kong [and [®]]”.

For Renminbi-denominated Fixed Rate Notes where the Interest Payment Dates are subject to modification the
following alternative wording is appropriate: “Each Fixed Coupon Amount shall be calculated by multiplying the
product of the Rate of Interest and the Calculation Amount by the Day Count Fraction and rounding the resultant figure
to the nearest CNY0.01, CNY0.005 for Renminbi denominated Fixed Rate Notes being rounded upwards”.

Applicable to Renminbi-denominated Fixed Rate Notes.
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(e)

()

(2)

(h)

@
(k)

@

Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Principal
Paying Agent):

Screen Rate Determination:

(i) Reference Rate:

(i) Interest Determination
Date(s):

(iii) Relevant Screen Page:
ISDA Determination:

(i) Floating Rate Option:
(i) Designated Maturity:
(iii) Reset Date:
Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Fallback provisions, rounding
provisions and any other terms
relating to the method of
calculating interest on Floating
Rate Notes, if different from those
set out in the Conditions:

[®]

[®] month [LIBOR/EURIBOR]

[®]

(Second London business day prior to the start of each
Interest Period if LIBOR (other than Sterling or euro
LIBOR), first day of each Interest Period if Sterling
LIBOR and the second day on which the TARGET2
System is open prior to the start of each Interest Period

if EURIBOR or euro LIBOR)

[®]

(In the case of EURIBOR, if not Reuters EURIBOROI,
ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)

(]

(]

(®]

[+/-] [®]% per annum
[®]% per annum
[®]% per annum

[Actual/Actual (ISDA)]
[Actual/Actual]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360]

[360/360]

[Bond Basis]

[30E/360]

[Eurobond Basis]
[30E/360 (ISDA)]
[Other]

(See Condition 6 for alternatives)

(]
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19. Zero Coupon Note Provisions:

20.

(a)
(b)
(c)

(d)

Accrual Yield:
Reference Price:

Any other formula/basis of
determining amount payable for
Zero Coupon Notes:

Day Count Fraction in relation to
Early Redemption Amounts and
late payment:

Index Linked Interest Note Provisions:

(a)
(b)
(c)

(d)

)

()

(2)
(h)

@

Index/Formula:
Calculation Agent:

Party responsible for calculating
the Rate of Interest (if not the
Calculation Agent) and Interest
Amount (if not the Principal
Paying Agent):

Provisions for determining Coupon
where calculation by reference to

Index and/or Formula is impossible

or impracticable:

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Center(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[®]% per annum

[®]
[®]

[30/360]
[Actual/360]
[Actual/365]
[specify other]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[give or annex details]

[give name]

(]

[need to include a description of market disruption or
settlement disruption events and adjustment provisions]

[®]

[Floating Rate Convention/Following Business Day
Convention/Modified  Following  Business  Day
Convention/Preceding Business Day
Convention/specify other]

[®]
[®]% per annum
[®]% per annum

[®]
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21.

Dual Currency Interest Note Provisions:

(@)

(b)

(©

(d)

Rate of Exchange/method of
calculating Rate of Exchange:

Party, if any, responsible for
calculating the principal and/or
interest due (if not the Principal
Paying Agent):

Provisions applicable where
calculation by reference to Rate of
Exchange impossible or
impracticable:

Person at whose option Specified
Currency(ies) is/are payable:

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs
of this paragraph)

[give or annex details]

[®]

[need to include a description of market disruption or
settlement disruption events and adjustment provisions)

[®]

PROVISIONS RELATING TO REDEMPTION

22. Notice periods for Condition
[Redemption and Purchase —
Redemption for taxation reasons]:

23.

Issuer Call:

(a)

(b)

()

(d)

Optional Redemption Date(s):
Optional Redemption Amount and
such amount(s):

If redeemable in part:

(i) Minimum Redemption
Amount:

(i) Maximum Redemption
Amount:

Notice period (if other than as set
out in the Conditions):

Minimum period: [30] days
Maximum period: [60] days

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs
of this paragraph)

[®]

[[®] per Calculation Amount/specify other/see

Appendix]

[®]

[®]

(@]

(N.B. When setting notice periods which are different to
those provided in the Conditions, the Issuer is advised
to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems (which require a minimum of five
clearing system business days’ notice for a call) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and the Principal Paying Agent or the Trustee)
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24. Investor Put:

(a) Optional Redemption Date(s):
(b) Optional Redemption Amount of
each Note and method, if any, of

calculation of such amount(s):

(c) Notice period (if other than as set
out in the Conditions):

25. Final Redemption Amount:

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs
of this paragraph)

(]

[®] per Calculation Amount

[®]

(N.B. When setting notice periods which are different to
those provided in the Conditions, the Issuer is advised
to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems (which require a minimum of 15
clearing system business days’ notice for a put) and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer
and the Principal Paying Agent or the Trustee)

[®] per Calculation Amount/specify other/see Appendix

(In case of a denomination in INR, the below is to be
included)

[The Final Redemption Amount per Calculation Amount
will be payable in U.S.$ and determined by the
Calculation Agent, on the Rate Fixing Date in respect of
the Maturity Date, as follows:

Calculation Amount divided by the Reference Rate
Where:

Calculation Agent means Citibank N.A., London
Branch.

Reference Rate means the rate used on each Rate
Fixing Date which will be the USD/INR spot rate,
expressed as the amount of Indian Rupees per one
United States Dollar, for settlement in two Fixing
Business Days, reported by the Financial Benchmark
India Limited, which is displayed on
http://www.fbil.org.in/(or any successor page) at
approximately 1:30 p.m., Mumbai time, on each Rate
Fixing Date. If a Price Source Disruption Event occurs
on the Scheduled Rate Fixing Date, then the Reference
Rate for such Rate Fixing Date shall be determined by
the Calculation Agent in accordance with the Fallback
Provisions set out below.

Rate Fixing Date means the Scheduled Rate Fixing
Date, subject to a Valuation Postponement.
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Scheduled Rate Fixing Date means the date which is
two Fixing Business Days prior to the Interest Payment
Date or the Maturity Date or such other date on which
an amount in respect of the Notes is due and payable. If
the Scheduled Rate Fixing Date is an Unscheduled
Holiday, the Rate Fixing Date shall be the next relevant
Fixing Business Day, subject to the Deferral Period for
an Unscheduled Holiday set out below.

Unscheduled Holiday means a day that is not a Fixing
Business Day and the market was not aware of such fact
(by means of a public announcement or by reference to
other publicly available information) until a time later
than 9:00 a.m. local time in Mumbai, two Fixing
Business Days prior to the relevant Rate Fixing Date.

Adjustments to the Interest Payment Date and Maturity
Date:

If a Scheduled Rate Fixing Date is adjusted for an
Unscheduled Holiday or if Valuation Postponement
applies, then the Interest Payment Date or Maturity Date
relating to such Scheduled Rate Fixing Date shall be
two Payment Business Days after the date on which the
Reference Rate for such Interest Payment Date or
Maturity Date is determined. If any Interest Payment
Date or Maturity Date is adjusted in accordance with the
preceding sentence, then such adjustment (and the
corresponding payment obligations to be made on such
dates) shall apply only to such Interest Payment Date or
the Maturity Date, as applicable, and no further
adjustment shall apply to the amount of interest payable.

Fallback Provisions:

Price Source Disruption Event means it becomes
impossible to obtain the Reference Rate on a Rate
Fixing Date.

Applicable Price Source Disruption Fallbacks:

In the event of a Price Source Disruption Event, the
Calculation Agent shall apply each of the following
Price Source Disruption Fallbacks for the determination
of the Reference Rate, in the following order, until the
Reference Rate can be determined:

Valuation

Postponement . . .. ...... (As defined below)
Fallback Reference SFEMC INR Indicative
Price ................ Survey Rate (INR02)
Fallback Survey

Valuation

Postponement . ........ (As defined below)

Calculation Agent
Determination of
Reference Rate ........ [®]
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Cumulative Events has the following meaning:

Notwithstanding anything to the contrary, in no event
shall the total number of consecutive calendar days
during which either (i) valuation is deferred due to an
Unscheduled Holiday, or (ii) a Valuation Postponement
shall occur (or any combination of (i) and (ii)), exceed
14 consecutive calendar days in the aggregate.

Accordingly, (x) if, upon the lapse of any such 14
calendar day period, an Unscheduled Holiday shall have
occurred or be continuing on the day following such
period that otherwise would have been a Fixing
Business Day, then such day shall be deemed to be a
Rate Fixing Date, and (y) if, upon the lapse of any such
14 calendar day period, a Price Source Disruption Event
shall have occurred or be continuing on the day
following such period on which the Reference Rate
otherwise would be determined, then Valuation
Postponement shall not apply and the Reference Rate
shall be determined in accordance with the next Price
Source Disruption Fallback.

Valuation Postponement means that the Reference
Rate will be determined on the Fixing Business Day
first succeeding the day on which the Price Source
Disruption Event ceases to exist, unless the Price Source
Disruption Event continues to exist (measured from the
date that, but for the occurrence of the Price Source
Disruption Event, would have been the Rate Fixing
Date) for a consecutive number of calendar days equal
to the Maximum Days of Postponement. In such event,
the Reference Rate will be determined on the next
Fixing Business Day after the Maximum Days of
Postponement (which will, subject to the provisions
relating to Fallback Survey Valuation Postponement, be
deemed to be the applicable Rate Fixing Date) in
accordance with the next applicable Price Source
Disruption Fallback.

Maximum Days of Postponement means 14 calendar
days.

SFEMC INR Indicative Survey Rate (INR02) means
that the Reference Rate for a given Rate Fixing Date
will be the Indian Rupee/U.S. Dollar Specified Rate for
U.S. Dollars, expressed as the amount of Indian Rupees
per one U.S. Dollar, for settlement in two Fixing
Business Days, as published on the web site of the
Singapore Foreign Exchange Market Committee
(SFEMC) at approximately 3:30 p.m. (Singapore time),
or as soon thereafter as practicable, on such date. The
Reference Rate shall be calculated by SFEMC (or a
service provider SFEMC may select in its sole
discretion) pursuant to the SFEMC INR Indicative
Survey (as defined below) for the purpose of
determining the SFEMC INR Indicative Survey Rate.

SFEMC INR Indicative Survey means a methodology,
dated as of December 1, 2004 as amended from time to
time, for a centralized industry-wide survey of financial
institutions that are active participants in the Indian
Rupee/U.S. Dollar markets for the purpose of
determining the SFEMC INR Indicative Survey Rate
(INRO2).
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26.

Early Redemption Amount payable on
redemption for taxation or (where
applicable) regulatory reasons or on
event of default:

Fallback Survey Valuation Postponement means that,
in the event that the Fallback Reference Price is not
available on or before the third Fixing Business Day (or
the day that would have been a Fixing Business Day but
for an Unscheduled Holiday) succeeding the end of
either (i) a Valuation Postponement for a Price Source
Disruption Event, a Deferral Period for an Unscheduled
Holiday, or Cumulative Events, as applicable, then the
Reference Rate will be determined in accordance with
the next Applicable Price Source Disruption Fallback on
such day (which will be deemed to be the applicable
Rate Fixing Date). For the avoidance of doubt,
Cumulative Events, if applicable, do not preclude
postponement of valuation in accordance with this
provision.

Payment Business Day means any day on which
commercial banks and foreign exchange markets settle
payments and are open for general business (including
dealings in foreign exchange and foreign currency
deposits) in London, New York and Mumbai.

Fixing Business Day means any day on which
commercial banks and foreign exchange markets settle
payments and are open for general business (including
dealings in foreign exchange and foreign currency
deposits) in Mumbai.

Deferral Period for an Unscheduled Holiday:

In the event that the Scheduled Rate Fixing Date is
postponed due to the occurrence of an Unscheduled
Holiday, and if the Rate Fixing Date has not occurred on
or before the 14th calendar day after the Scheduled Rate
Fixing Date (any such period being a Deferral Period),
then the next day after the Deferral Period that would
have been a Fixing Business Day but for the
Unscheduled Holiday shall be deemed to be the Rate
Fixing Date.]

[®] per Calculation Amount/specify other/see Appendix

(N.B. If Hybrid Tier I Notes, to specify (i) Calculation
Agent if the Agent is not the Calculation Agent and (ii)
Day Count Fraction for the purpose of the Make Whole
Amount)

(In case of a denomination in INR, the below is to be
included)

[The Final Redemption Amount as determined in
accordance with item 25 above; provided that, for
purposes of such determination, the Scheduled Rate
Fixing Date shall be the date that is two Fixing Business
Days prior to the date upon which the Notes become due
and payable.]
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27. Regulatory Redemption Amount:

(a) Calculation Agent:

(b) Day Count Fraction (for Make
Whole Amount):

(c) Applicable Spread:

28. Form of Notes:

29. Additional Financial Center(s):

[Applicable/Not Applicable]

(N.B. Applicable only for Hybrid Tier I Notes) (if not
applicable, delete the remaining sub-paragraphs of this
paragraph)

[®]
[®]

[[®]% per annum/Not Applicable]
[Bearer Notes:

[Temporary Bearer Global Note exchangeable for a
Permanent Bearer Global Note which is exchangeable
for Definitive Notes [on 60 days’ notice given at any
time/only upon an Exchange Event]]

[Temporary Bearer Global Note exchangeable for
Definitive Notes on [®] day’s notice]

[Permanent Bearer Global Note exchangeable for
Definitive Notes [on 60 days’ notice given at any
time/only upon an Exchange Event]]

(Ensure that this is consistent with the wording in the
“Form of the Notes” section in the Offering Circular
and the Notes themselves. N.B. The exchange upon
notice option should not be expressed to be applicable if
the Specified Denomination of the Notes in paragraph 6
includes language substantially to the following effect:
“[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000].”
Furthermore, such Specified Denomination construction
is not permitted in relation to any issue of Notes which
is to be represented on issue by a Temporary Global
Note exchangeable for Definitive Notes.)

[Registered Notes:

[Regulation S Global Note (U.S.$[®] nominal amount)
registered in the name of a nominee for [DTC/a common
depositary for Euroclear and Clearstream]]

[Rule 144A Global Note (U.S.$[®] nominal amount)
registered in the name of a nominee for [DTC/a common
depositary for Euroclear and Clearstream]]

(specify nominal amounts)]

(Ensure that this is consistent with the language in the
“Form of the Notes” section in the Offering Circular
and the Notes themselves)

[Not Applicable/give details]

(Note that this item relates to the place of payment and

not Interest Period end dates to which items 18(c) and
20(g) relate)
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30.

Talons for future Coupons to be attached
to Definitive Notes in bearer form (and
dates on which such Talons mature):

31. Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and
consequences of failure to pay, including
any right of the Issuer to forfeit the
Notes and interest due on late payment:

32. Details relating to Installment Notes:
(a) Installment Amount(s):

(b) Installment Date(s):

33. Redenomination applicable:

34. Other terms or special conditions:

DISTRIBUTION

35. Method of Distribution:

36. (a) If syndicated, names of Managers:
(b) Stabilizing Manager(s) (if any):

37. 1If non-syndicated, name of relevant
Dealer:

38. Whether TEFRA D or TEFRA C rules
applicable or TEFRA rules not
applicable:

39. Additional selling restrictions:

40. U.S. Selling Restrictions:

[Yes, as the Notes have more than 27 coupon payments,
Talons may be required if, on exchange into definitive
form, more than 27 coupon payments are still to be
made/No]

[Not Applicable/give details]

(N.B. a new form of Temporary Global Note and/or
Permanent Global Note may be required for Partly Paid
issues)

[Not Applicable/give details]
[Not Applicable/give details]
Redenomination [not] applicable

(If Redenomination is applicable, specify the applicable
Day Count Fraction and any provisions necessary to
deal with floating rate interest calculation (including
alternative reference rates))

[Not Applicable/give details]

[Syndicated/Non-syndicated]
[Not Applicable/give names]
[Not Applicable/give name(s)]

[Not Applicable/give name(s)]

[TEFRA D/TEFRA C/TEFRA not applicable]

[Not Applicable/give details]

[Regulation S [Category 1/Category 2]]/[Rule 144A]
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41.

42.

Additional U.S. federal income tax
considerations:

Prohibition of Sales to EEA and
UK Retail Investors:

OPERATIONAL INFORMATION

43.

44,

45.

46.

47.

48.

49.

Any clearing system(s) other than
Euroclear and Clearstream and the
relevant identification number(s):
Delivery:

Additional Paying Agent(s) (if any):
ISIN:

Common Code:

(insert here any other codes such as
CUSIP and CINS codes)

CFI:

FISN:

[Not Applicable/give details]

[Not Applicable] [The Notes are [not] Specified Notes
for purposes of Section 871(m) of the U.S. Internal
Revenue Code of 1986.] [Based on market conditions on
the date of this Pricing Supplement, the Issuer has made
a preliminary determination that the Notes are [not]
Specified Notes for purposes of Section 871(m) of the
U.S. Internal Revenue Code of 1986. This is a
preliminary determination only that is subject to change
based on market conditions on the Issue Date. If the
Issuer’s final determination is different then it will give
notice of such determination.] [Please contact [give
name(s) and address(es) of Issuer contact] for further
information regarding the application of Section 871(m)
to the Notes.] (The Notes will not be Specified Notes if
they do not reference any U.S. equity or any index that
contains any component U.S. equity or otherwise
provide direct or indirect exposure to U.S. equities. If
the Notes reference a U.S. equity or an index that
contains a component U.S. equity or otherwise provide
direct or indirect exposure to U.S. equities, further
analysis would be required)

[Applicable/Not Applicable]

(If the Notes may constitute “packaged” products and
no key information document (which is required by
Regulation (EU) No 1286/2014 for offering or selling
the Notes or otherwise making them available to retail

investors in the EEA) will be prepared, “Applicable”
should be specified.)

[Not Applicable/give name(s) and number(s)]

Delivery [against/free of] payment
[®]
[®]
[®]

(]
[®]
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GENERAL

50. The aggregate principal amount of Notes [Not Applicable/U.S.$]
issued has been translated into U.S.
dollars at the rate of [®], producing a
sum of (for Notes not denominated in
[U.S. dollars]):

51. [Ratings: The Notes to be issued have been rated: [Fitch: [®]]
[Moody’s: [®]] [S&P: [@]] [Other: [®]]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under the
Program generally or, where the issue has been
specifically rated, that rating.)]

[LISTING APPLICATION

This Pricing Supplement comprises the final terms required to list the issue of Notes described herein
pursuant to the U.S.$10,000,000,000 Global Medium Term Note Program of Export-Import Bank of India,
acting through its [Head Office in India]/[London Branch]/[specify other foreign branch].]

USE OF PROCEEDS
[Please specify]
[STABILIZING

In connection with this issue, [insert name of Stabilizing Manager(s)] (the Stabilizing Manager(s))
(or persons acting on behalf of any Stabilizing Manager) may over-allot Notes or effect transactions with
a view to supporting the market price of the Notes at a level higher than that which might otherwise
prevail. However, there is no assurance that the Stabilizing Manager(s) (or persons acting on behalf of a
Stabilizing Manager) will undertake stabilization action. Any stabilization action may begin on or after the
date on which adequate public disclosure of the terms of the offer of the Notes is made and, if begun, may
be ended at any time, but it must end no later than the earlier of 30 days after the issue date of the Notes
and 60 days after the date of the allotment of the Notes. Any stabilization action or over-allotment must
be conducted by the relevant Stabilizing Manager(s) (or persons acting on behalf of any Stabilizing
Manager) in accordance with all applicable laws and rules.]

RESPONSIBILITY

[The Singapore Exchange Securities Limited (the SGX-ST) [and the London Stock Exchange’s
International Securities Market (the ISM)] [and the India International Exchange IFSC Limited (the India
INX)] assumes no responsibility for the correctness of any of the statements made or opinions expressed
or reports contained in this Pricing Supplement. The admission of the Notes to the Official List of the
SGX-ST [and the admission of the Notes to the ISM] [and the admission of the Notes to the India INX]
is not to be taken as an indication of the merits of the Issuer, the Program or the Notes.]

The Issuer accepts responsibility for the information contained in this Pricing Supplement. Signed
on behalf of the Issuer:

By:

Duly authorized
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TERMS AND CONDITIONS OF THE NOTES

The following, subject to alteration and except for the paragraphs in italics, are the Terms and
Conditions of the Notes which will be incorporated by reference into each Global Note (as defined below)
and each definitive Note, in the latter case only if permitted by the relevant stock exchange or other
relevant authority (if any) and agreed by the Issuer and the relevant Dealer at the time of issue but, if not
so permitted and agreed, such definitive Note will have endorsed thereon or attached thereto such Terms
and Conditions. The applicable Pricing Supplement in relation to any Tranche of Notes may specify other
terms and conditions which shall, to the extent so specified or to the extent inconsistent with the following
Terms and Conditions, replace or modify the following Terms and Conditions for the purpose of such
Notes. The applicable Pricing Supplement (or the relevant provisions thereof) will be endorsed upon, or
attached to, each global Note and definitive Note. Reference should be made to “Form of the Notes” for
a description of the content of Pricing Supplements which will specify which of such terms are to apply
in relation to the relevant Notes.

This Note is one of a Series (as defined below) of Notes issued by Export-Import Bank of India (the
Issuer), acting through its Head Office in India, London Branch or any other branch of the Issuer outside
the Republic of India, as specified in the applicable Pricing Supplement, and constituted by an amended
and restated Trust Deed dated July 21, 2017 (as modified and/or supplemented and/or restated from time
to time, the Trust Deed) made between the Issuer and Citicorp Trustee Company Limited (the Trustee
which expression shall include any successor as Trustee).

References herein to the Notes shall be references to the Notes of this Series and shall mean:

(i) in relation to any Notes represented by a global Note (a Global Note), units of each Specified
Denomination in the Specified Currency;

(i1) definitive Bearer Notes issued in exchange (or part exchange) for a Global Note; and
(iii) any Global Note.

The Notes, the Receipts (as defined below) and the Coupons (as defined below) have the benefit of
an amended and restated Issue and Paying Agency Agreement dated July 20, 2016 (as amended and/or
supplemented and/or restated from time to time, the Agency Agreement) made between the Issuer, the
Trustee, Citibank, N.A., London Branch as principal paying agent (the Principal Paying Agent, which
expression shall include any successor principal paying agent, together with the Principal Paying Agent,
the Paying Agents, which expression shall, unless the context otherwise requires, include any successors
in their capacity as such and any substitute or any additional paying agents appointed in accordance with
the Agency Agreement), as exchange agent (the Exchange Agent, which expression shall include any
successor exchange agent) and as transfer agent (the Transfer Agent, which expressions shall include any
substitute or any additional transfer agents appointed in accordance with the Agency Agreement) and
Citigroup Global Markets Europe AG, as registrar (the Registrar, which expression shall include any
successor registrar). References herein to the Agents are to the Principal Paying Agent and the Paying
Agents, and any reference to an Agent is to any of them.

Interest bearing definitive Bearer Notes (unless otherwise indicated in the applicable Pricing
Supplement) have interest coupons (the Coupons) and, in the case of Notes which, when issued in
definitive form, have more than 27 interest payments remaining, talons for further Coupons (Talons)
attached on issue. Any reference herein to Coupons or coupons shall, unless the context otherwise
requires, be deemed to include a reference to Talons or talons. Definitive Bearer Notes repayable in
installments have receipts (Receipts) for the payment of the installments of principal (other than the final
installment) attached on issue. Definitive Registered Notes do not have Receipts, Coupons or Talons
attached on issue.

The Pricing Supplement for this Note (or the relevant provisions thereof) is attached to or endorsed
on this Note and supplements these Terms and Conditions (Conditions) and may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with these Conditions,
replace or modify these Conditions for the purposes of this Note. References to the applicable Pricing
Supplement are to the Pricing Supplement (or the relevant provisions thereof) attached to or endorsed on
this Note.
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Any reference to Noteholders or holders in relation to any Notes shall mean the holders of the Notes
and shall, in relation to any Notes represented by a Global Note, be construed as provided below. Any
reference herein to Receiptholders shall mean the holders of the Receipts and any reference herein to
Couponholders shall mean the holders of the Coupons and shall, unless the context otherwise requires,
include the holders of the Talons. The Trustee acts for the benefit of the Noteholders, the Receiptholders
and the Couponholders, in accordance with the provisions of the Trust Deed.

As used herein, Tranche means Notes which are identical in all respects (including as to listing and
admission to trading) and Series means a Tranche of Notes together with any further Tranche or Tranches
of Notes which (i) are expressed to be consolidated and form a single series and (ii) have the same terms
and conditions or terms and conditions which are the same in all respects save for the amount and date
of the first payment of interest thereon and the date from which interest starts to accrue.

Copies of the Trust Deed and the Agency Agreement are available for inspection during normal
business hours at the registered office for the time being of the Trustee and the Principal Paying Agent.
Copies of the applicable Pricing Supplement are obtainable during normal business hours at the specified
office of the Trustee and the Principal Paying Agent save that, if this Note is an unlisted Note of any
Series, the applicable Pricing Supplement will only be obtainable by a Noteholder holding one or more
unlisted Notes of that Series and such Noteholder must produce evidence satisfactory to the Trustee or the
Principal Paying Agent, as the case may be, as to its holding of such Notes and identity. The Noteholders,
the Receiptholders and the Couponholders are deemed to have notice of, and are entitled to the benefit of,
and are bound by, all the provisions of the Trust Deed, the Agency Agreement and the applicable Pricing
Supplement which are applicable to them. The statements in these Conditions include summaries of, and
are subject to, the detailed provisions of the Trust Deed and the Agency Agreement.

Words and expressions defined in the Trust Deed and the Agency Agreement or used in the applicable
Pricing Supplement shall have the same meanings where used in these Conditions unless the context
otherwise requires or unless otherwise stated and provided that, in the event of inconsistency between the
Trust Deed and the Agency Agreement, the Trust Deed will prevail and, in the event of inconsistency
between the Trust Deed or the Agency Agreement and the applicable Pricing Supplement, the applicable
Pricing Supplement will prevail.

1. FORM, DENOMINATION AND TITLE

The Notes may be in bearer form (Bearer Notes) and/or in registered form (Registered Notes) and,
in the case of definitive Notes, will be serially numbered, in the currency (the Specified Currency) and
the denominations (the Specified Denomination(s)) specified in the applicable Pricing Supplement. Save
as provided in Condition 2 (Exchange and Transfers of Registered Notes), Notes of one Specified
Denomination may not be exchanged for Notes of another Specified Denomination.

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked
Interest Note, a Dual Currency Interest Note or a combination of any of the foregoing, depending upon
the Interest Basis shown in the applicable Pricing Supplement.

This Note may also be an Index Linked Redemption Note, an Installment Note, a Dual Currency
Redemption Note, a Partly Paid Note or a combination of any of the foregoing, depending upon the
Redemption/Payment Basis shown in the applicable Pricing Supplement.

Each Tranche of Bearer Notes will be initially represented by a temporary global Note without
Receipts, Coupons or Talons (each, a Temporary Global Note) which will be delivered to a common
depositary for Euroclear Bank SA/NV (Euroclear) and Clearstream Banking S.A. (Clearstream). On or
after the date which is 40 days after the Issue Date, beneficial interests in a Temporary Global Note will
be exchangeable upon a request as described therein either for interests in a permanent global Note without
Receipts, Coupons or Talons (each, a Permanent Global Note) or for definitive Bearer Notes (as indicated
in the applicable Pricing Supplement and subject, in the case of definitive Bearer Notes, to such notice
period as is specified in the applicable Pricing Supplement), in each case against certification to the effect
that the beneficial owner of interests in such Temporary Global Note is not a U.S. person or a person who
has purchased for resale to any U.S. person, as required by U.S. Treasury regulations. The applicable
Pricing Supplement will specify that a Permanent Global Note will be exchangeable (free of charge), in
whole but not in part, for definitive Notes with, where applicable, receipts, interest coupons and talons
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attached upon either (i) not less than 60 days’ written notice from Euroclear and/or Clearstream (acting
on the instructions of any holder of an interest in such Permanent Global Note) to the Principal Paying
Agent or (ii) only upon the occurrence of an Exchange Event. For these purposes, Exchange Event means
that (i) an Event of Default (as defined in Condition 11 (Events of Default and Enforcement)) has occurred
and is continuing, (ii) the Issuer has been notified that both Euroclear and Clearstream have been closed
for business for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise)
or have announced an intention permanently to cease business or have in fact done so and no alternative
clearing system satisfactory to the Trustee is available or (iii) the Issuer has or will become subject to
adverse tax consequences which would not be suffered were the Notes represented by the Permanent
Global Note in definitive form and a certificate to such effect signed by two authorized officers of the
Issuer is given to the Trustee. The Issuer will promptly give notice to the Noteholders in accordance with
Condition 15 (Notices) if an Exchange Event occurs. In the event of the occurrence of an Exchange Event,
Euroclear and/or Clearstream (acting on the instructions of any holder of an interest in such Permanent
Global Note) or the Trustee may give notice to the Principal Paying Agent requesting exchange and, in the
event of the occurrence of an Exchange Event as described in (iii) above, the Issuer may also give notice
to the Principal Paying Agent requesting exchange. Any such exchange following an Exchange Event shall
occur not later than 45 days after the date of receipt of the first relevant notice by the Principal Paying
Agent.

Bearer Notes in definitive form are issued with Coupons and (if applicable) Receipts and Talons
attached, unless they are Zero Coupon Notes in which case references to Coupons and Couponholders in
these Conditions are not applicable.

Unless otherwise provided with respect to a particular series of Registered Notes, Registered Notes
of each Tranche sold outside the United States in reliance on Regulation S (Regulation S) under the
United States Securities Act of 1933, as amended, (the Securities Act) will, unless otherwise specified in
the applicable Pricing Supplement, be represented by a permanent global Registered Note, without
Receipts, Coupons or Talons, (each, a Regulation S Global Note), deposited with a custodian for, and
registered in the name of a nominee of, The Depository Trust Company (DTC) for the accounts of
Euroclear and Clearstream. Notes in definitive registered form (Definitive Registered Notes) issued in
exchange for Regulation S Global Notes or otherwise sold or transferred in reliance on Regulation S under
the Securities Act, together with the Regulation S Global Notes, are referred to herein as Regulation S
Notes.

Registered Notes of each Tranche sold in private transactions in reliance upon Rule 144 A under the
Securities Act (Rule 144A) to qualified institutional buyers within the meaning of Rule 144A (QIBs) will,
unless otherwise specified in the applicable Pricing Supplement, be represented by a permanent global
Registered Note, without Receipts, Coupons or Talons (each, a Restricted Global Note and, together with
any Regulation S Global Note, the Registered Global Notes) deposited with a custodian for, and
registered in the name of a nominee of, DTC. Notes in definitive form issued in exchange for Restricted
Global Notes or otherwise sold or transferred in accordance with the requirements of Rule 144A, together
with the Restricted Global Notes, are referred to herein as Restricted Notes.

Restricted Notes shall bear a legend specifying certain restrictions on transfer (each, a Legend), such
Notes being referred to herein as Legended Notes. Upon the transfer, exchange or replacement of
Legended Notes, or upon specific request for removal of a Legend, the Registrar shall (save as provided
in Condition 2.4 (Exchanges and transfers of Registered Notes generally)) deliver only Legended Notes
or refuse to remove such Legend, as the case may be, unless there is delivered to the Issuer such
satisfactory evidence as may reasonably be required by the Issuer, which may include an opinion of U.S.
counsel, that neither the Legend nor the restrictions on transfer set forth therein are required to ensure
compliance with the provisions of the Securities Act.

Subject as otherwise provided in Condition 2 (Exchange and Transfers of Registered Notes),
Definitive Registered Notes may be exchanged or transferred in whole or in part in the Specified
Denominations for one or more Definitive Registered Notes of like aggregate nominal amount.

Each Definitive Registered Note will be numbered serially with an identifying number which will be
recorded in the register (the Register) which the Issuer shall procure to be kept by the Registrar.
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Notes are issued in the Specified Denomination(s) set out in the applicable Pricing Supplement
which, in the case of Registered Notes sold other than pursuant to Regulation S, shall be the Authorized
Denomination (as defined below) and, in the case of Notes having a maturity of 183 days or less, the
Specified Denomination shall be at least U.S.$500,000 (or the equivalent in any other currency or
currencies).

Authorized Denomination means, in the case of a Restricted Notes, U.S.$100,000 (or its equivalent
rounded upwards as specified in the relevant Pricing Supplement) and higher integral multiples of
U.S.$10,000, or the higher denomination or denominations specified in the applicable Pricing Supplement.

Any minimum Authorized Denomination required by any law or directive or regulatory authority in
respect of the currency of issue of any Note shall be such as applied on or prior to the date of issue of such
Note.

Subject as set out below, title to Bearer Notes, Receipts and Coupons will pass by delivery. Title to
Registered Notes will pass upon registration of transfers in the books of the Registrar in Frankfurt. The
Issuer, the Trustee, the Principal Paying Agent, any Paying Agent, the Registrar and any Transfer Agent
may deem and treat the bearer of any Bearer Note, Receipt or Coupon and any person in whose name a
Registered Note is registered as the absolute owner thereof (whether or not overdue and notwithstanding
any notice of ownership or writing thereon or notice of any previous loss or theft thereof) for all purposes
but, in the case of any Global Note, without prejudice to the provisions set out in the next succeeding
paragraph.

For so long as any of the Bearer Notes is represented by a bearer Global Note held by a common
depositary on behalf of Euroclear and/or Clearstream or for so long as DTC or its nominee is the registered
holder of a Registered Global Note, each person (other than Euroclear, Clearstream or, as the case may
be, DTC) who is for the time being shown in the records of Euroclear, Clearstream or, as the case may
be, DTC as the holder of a particular nominal amount of such Notes (in which regard any certificate or
other document issued by Euroclear, Clearstream or, as the case may be, DTC as to the nominal amount
of such Notes standing to the account of any person shall be conclusive and binding for all purposes save
in the case of manifest error) shall be treated by the Issuer, the Trustee, any Paying Agent, the Registrar
and any Transfer Agent as the holder of such nominal amount of such Notes for all purposes other than
with respect to the payment of principal or interest on such nominal amount of such Notes, for which
purpose the bearer of the relevant Global Note shall be treated by the Issuer, the Trustee, any Paying
Agent, the Registrar and any Transfer Agent as the holder of such nominal amount of such Notes in
accordance with and subject to the terms of the relevant Global Note and the expressions Noteholder and
holder of Notes and related expressions shall be construed accordingly.

For so long as The Depository Trust Company (DTC) or its nominee is the registered owner or holder
of a Rule 144 A Global Note, DTC or such nominee, as the case may be, will be considered the sole owner
or holder of the Notes represented by such Rule 144A Global Note for all purposes except to the extent
that in accordance with DTC’s published rules and procedures any ownership rights may be exercised by
its participants or beneficial owners through participants.

Notes which are represented by a Global Note will be transferable only in accordance with the rules
and procedures for the time being of Euroclear, Clearstream and DTC, as the case may be. References to
Euroclear, Clearstream and/or DTC shall, whenever the context so permits, be deemed to include a
reference to any additional or alternative clearing system specified in the applicable Pricing Supplement
or as may otherwise be approved by the Issuer, the Trustee and the Principal Paying Agent.

2. EXCHANGE AND TRANSFERS OF REGISTERED NOTES
2.1 Transfers of interests in Registered Global Notes

Transfers of beneficial interests in Registered Global Notes will be effected by DTC, Euroclear or
Clearstream, as the case may be, and, in turn, by other participants and, if appropriate, indirect participants
in such clearing systems acting on behalf of beneficial transferors and transferees of such interests. A
beneficial interest in a Registered Global Note will, subject to compliance with all applicable legal and
regulatory restrictions, be transferable and exchangeable for Notes in definitive form or for a beneficial
interest in another Registered Global Note only in the Specified Denomination(s) (or an integral multiple
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thereof) set out in the applicable Pricing Supplement and only in accordance with the rules and operating
procedures for the time being of DTC, Euroclear or Clearstream, as the case may be, and in accordance
with the terms and conditions specified in the Agency Agreement. Transfers of a Registered Global Note
registered in the name of a nominee for DTC shall be limited to transfers of such Registered Global Note,
in whole but not in part, to another nominee of DTC or to a successor of DTC or such successor’s nominee.

2.2 Transfers of Registered Notes in definitive form

Subject as provided in Conditions 2.3 (Transfers of interests in Legended Notes), 2.4 (Exchanges and
transfers of Registered Notes generally) and 2.5 (Registration of transfer upon partial redemption) below,
upon the terms and subject to the conditions set forth in the Trust Deed and the Agency Agreement, a
Registered Note in definitive form may be transferred in whole or in part (in the authorized denominations
set out in the applicable Pricing Supplement as Specified Denominations). In order to effect any such
transfer (i) the holder or holders must (a) surrender the Registered Note for registration of the transfer of
the Registered Note (or the relevant part of the Registered Note) at the specified office of the Registrar
or any Transfer Agent, with the form of transfer thereon duly executed by the holder or holders thereof
or his or their attorney or attorneys duly authorized in writing and (b) complete and deposit such other
certifications as may be required by the Registrar or, as the case may be, the relevant Transfer Agent and
(i1) the Registrar or, as the case may be, the relevant Transfer Agent must, after due and careful enquiry,
be satisfied with the documents of title and the identity of the person making the request. Any such transfer
will be subject to such reasonable regulations as the Issuer, the Trustee and the Registrar may from time
to time prescribe (the initial such regulations being set out in Schedule 4 to the Agency Agreement).
Subject as provided above, the Registrar or, as the case may be, the relevant Transfer Agent will, within
three business days (being for this purpose a day on which banks are open for business in the city where
the specified office of the Registrar or, as the case may be, the relevant Transfer Agent is located) of the
request (or such longer period as may be required to comply with any applicable fiscal or other laws or
regulations), authenticate and deliver, or procure the authentication and delivery of, at its specified office
to the transferee or (at the risk of the transferee) send by uninsured mail, to such address as the transferee
may request, a new Registered Note in definitive form of a like aggregate nominal amount to the
Registered Note (or the relevant part of the Registered Note) transferred. In the case of the transfer of part
only of a Registered Note in definitive form, a new Registered Note in definitive form in respect of the
balance of the Registered Note not transferred will be so authenticated and delivered or (at the risk of the
transferor) sent by uninsured mail to the transferor.

2.3 Transfers of interests in Legended Notes
Transfers of Legended Notes or beneficial interests therein may be made:

(i) to a transferee who takes delivery of such interest through a Regulation S Note, upon receipt
by the Registrar of a duly completed Transfer Certificate from the transferor to the effect that
such transfer is being made in accordance with Regulation S; or

(i) to a transferee who takes delivery of such interest through a Legended Note, where the
transferee is a person whom the transferor reasonably believes is a QIB in a transaction meeting
the requirements of Rule 144A, without certification; or

(iii) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt by the
Issuer of such satisfactory evidence as the Issuer may reasonably require, which may include
an opinion of U.S. counsel, that such transfer is in compliance with any applicable securities
laws of any state of the United States,

and in each case, in accordance with any applicable securities laws of any state of the United States
or any other jurisdiction.

Upon the transfer, exchange or replacement of Legended Notes, or upon specific request for
removal of the Legend, the Registrar shall deliver only Legended Notes or refuse to remove the
Legend, as the case may be, unless there is delivered to the Issuer such satisfactory evidence as may
reasonably be required by the Issuer, which may include an opinion of U.S. counsel, that neither the
Legend nor the restrictions on transfer set forth therein are required to ensure compliance with the
provisions of the Securities Act.
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2.4 Exchanges and transfers of Registered Notes generally

Holders of Definitive Registered Notes may exchange such Definitive Registered Notes for interests
in a Registered Global Note of the same type at any time.

Exchanges or transfers by a holder of a Definitive Registered Note for an interest in, or to a person
who takes delivery of such Note through, a Registered Global Note will be made no later than 60 days after
the receipt by the Registrar or, as the case may be, the relevant Transfer Agent of the Definitive Registered
Note to be so exchanged or transferred and, if applicable, upon receipt by the Registrar of a written
certification from the transferor.

2.5 Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 8.3 (Redemption at the Option of the
Issuer (Issuer Call)), the Issuer shall not be required:

(a) to register the transfer of Registered Notes (or parts of Registered Notes) during the period
beginning on the 15th day before the date of the partial redemption and ending on the date on
which notice is given specifying the serial numbers of Notes called (in whole or in part) for

redemption (both inclusive); or

(b) to register the transfer of any Registered Note, or part of a Registered Note, called for partial
redemption.

2.6 Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered during the period of
15 days ending on the due date for any payment of principal or interest or payment on that Note.

2.7 Costs of exchange or registration

Registration of transfers will be effected without charge by or on behalf of the Issuer, the Registrar
or the relevant Transfer Agent, but upon payment (or the giving of such indemnity as the Registrar or the
relevant Transfer Agent may reasonably require) in respect of any tax or other governmental charges which
may be imposed in relation to it provided that the Issuer shall not be responsible for any documentary
stamp tax payable on the transfer of Notes effected in the Republic of India (India) unless the Issuer is
the counterparty directly liable for that documentary stamp tax.

2.8 Definitions

In these Conditions, the following expressions shall have the following meanings:

Legended Note means Registered Notes (whether in definitive form or represented by a Registered
Global Note) sold in private transactions to QIBs in accordance with the requirements of Rule 144A which
bear a legend specifying certain restrictions on transfer (a Legend);

QIB means a qualified institutional buyer within the meaning of Rule 144A;

Regulation S means Regulation S under the Securities Act;

Regulation S Global Note means a Registered Global Note representing Notes sold outside the
United States in reliance on Regulation S;

Rule 144A means Rule 144A under the Securities Act;

Rule 144A Global Note means a Registered Global Note representing Notes sold in the United
States or to QIBs; and

Securities Act means the United States Securities Act of 1933, as amended.
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3. STATUS
3.1 Status of the Senior Notes

Notes, the status of which is specified in the applicable Pricing Supplement as Senior (the Senior
Notes) and any relative Receipts and Coupons, are direct, unconditional, unsubordinated and (subject to
the provisions of Condition 4 (Negative Pledge)) unsecured obligations of the Issuer and rank pari passu
among themselves and (save for certain obligations required to be preferred by law) equally with all other
unsubordinated and unsecured obligations (other than subordinated obligations, if any) of the Issuer, from
time to time outstanding.

3.2 Status of the Subordinated Notes

This Condition 3.2 applies only to Notes specified in the applicable Pricing Supplement as
Subordinated Notes and shall, to the extent applicable, be governed by Indian law. Subordinated Notes
shall be either Upper Tier Il Subordinated Notes (Upper Tier II Subordinated Notes) or Lower Tier 11
Subordinated Notes (Lower Tier Il Subordinated Notes). Upper Tier Il Subordinated Notes and Lower
Tier Il Subordinated Notes are together referred to in these Conditions as Subordinated Notes which term,
for the purposes of these Conditions and the Trust Deed, shall exclude Hybrid Tier I Notes.

The Subordinated Notes are not deposits of the Issuer and are not guaranteed or insured by the Issuer
or any party related to the Issuer and they may not be used as collateral for any loan made by the Issuer
or any of its subsidiaries or affiliates.

(a) Subordination

Subordinated Notes and any relative Receipts and Coupons are unsecured obligations of the Issuer
and, in the event of the winding up of the Issuer, the claims of the holders of Subordinated Notes and any
relative Receipts and Coupons pursuant thereto will be subordinated in right of payment to the claims of
all other creditors (other than claims of holders of Subordinated Indebtedness ranking equal to or lower
than the claims of the holders of Subordinated Notes and any relative Receipts and Coupons, if any) of
the Issuer in the manner and to the extent provided in the Trust Deed. For the avoidance of doubt, the
claims of holders of Subordinated Notes and any relative Receipts and Coupons shall be senior to the
claims of holders of Tier I capital as defined in the Reserve Bank of India “RBI Circular on Capital
Adequacy Standards FIC. No0.842/01.02,00/93-94 addressed to Financial Institutions” dated March 29,
1994 (as amended from time to time, the RBI Guidelines), and the claims of holders of Lower Tier II
Subordinated Notes and any relative Receipts and Coupons shall be senior to the claims of holders of
Upper Tier II Subordinated Notes and any indebtedness classified as Upper Tier II capital by the RBI
Guidelines.

Claims in respect of Subordinated Notes and any relative Receipts and Coupons may not be set-off,
or be the subject of a counterclaim, by the holder against or in respect of any obligations of the holder to
the Issuer or to any other persons and the holder of any Subordinated Note or relative Receipt or Coupon
shall, by virtue of being the holder of such Subordinated Note or relative Receipt or Coupon, be deemed
to have waived all such rights of set-off.

(b) Payment Deferrals on Upper Tier II Subordinated Notes
Unless otherwise provided in the applicable Pricing Supplement,

(i) If (A) the Issuer is not, or would be caused by any payment of the principal of and/or (as the
case may be) interest on any Upper Tier II Subordinated Note not to be, in compliance with the
Capital to Risk Assets Ratio Requirement (as defined below) but (B) the Issuer is in compliance
with the Net Loss Requirement (as defined below), in each case on the due date for the relevant
payment, the Issuer shall not be liable to pay such principal and/or interest (as the case may
be and provided that interest cannot be paid in part) as provided in this Condition 3.2(b) until
the date specified in (v) below and any such failure to pay will not constitute a default by the
Issuer for any purpose; provided, however, that the Issuer shall not declare or pay any
dividends on any share capital of the Issuer or make any payments in respect of liabilities of
the Issuer (other than the liabilities under the Lower Tier II Subordinated Notes and any other
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(i1)

(iii)

(iv)

(v)

indebtedness classified as lower tier II capital by the RBI) that rank equally with or junior to
the Upper Tier II Subordinated Notes unless and until any and all Payments in Arrears (as
defined in (iv) below) and other accrued interest on the Upper Tier II Subordinated Notes,
including Additional Payments (as defined in (iv) below), have been paid in full.

If the Issuer is not, or would be caused by any payment of principal and/or interest (as the case
may be) on any Upper Tier II Subordinated Note not to be, in compliance with (A) the Capital
to Risk Assets Ratio Requirement and (B) the Net Loss Requirement, in each case on the due
date for the relevant payment, the Issuer shall not make such payment on the due date and shall
defer payment of such principal and/or interest (as the case may be) as provided in this
Condition 3.2(b) until the date specified in (v) below and any such failure to pay will not
constitute a default by the Issuer for any purpose; provided, however, that the Issuer shall not
declare or pay any dividends on any share capital of the Issuer or make any payments in respect
of liabilities of the Issuer (other than the liabilities under the Lower Tier II Subordinated Notes
and any other indebtedness classified as tier II capital by the RBI Guidelines) that rank equally
with or junior to the Upper Tier II Subordinated Notes unless and until any and all Payments
in Arrears and other accrued interest on the Upper Tier II Subordinated Notes, including
Additional Payments, have been paid in full.

If (A) the Issuer is not, or would be caused by any payment of interest on any Upper Tier II
Subordinated Note not to be, in compliance with the Net Loss Requirement but (B) the Issuer
is in compliance with the Capital to Risk Assets Ratio Requirement, in each case on the due
date for the relevant payment, the Issuer shall not, without the prior approval of the Reserve
Bank of India, make such payment of interest, and payment of such interest shall be deferred
as provided in this Condition 3.2(b) until the date specified in (v) below and any such failure
to pay will not constitute a default by the Issuer for any purpose; provided, however, that the
Issuer shall not declare or pay any dividends on any share capital of the Issuer or make any
payments in respect of liabilities of the Issuer (other than the liabilities under the Lower Tier
IT Subordinated Notes and any other indebtedness classified as tier II capital by the RBI
Guidelines) that rank equally with or junior to the Upper Tier II Subordinated Notes unless and
until any and all Payments in Arrears and other accrued interest on the Upper Tier II
Subordinated Notes, including Additional Payments, have been paid in full.

Any principal or interest in respect of Upper Tier II Subordinated Notes not paid on the due
date for payment thereof, together with any principal or interest in respect of Upper Tier II
Subordinated Notes not paid on any other date, will, so long as the same remains unpaid,
constitute Payments in Arrears. Unless otherwise provided in the applicable Pricing
Supplement, until paid (whether before or after the Maturity Date), Payments in Arrears will
be made with compound interest at a rate (the Compound Rate) which shall not exceed the
interest rate payable on the relevant Upper Tier II Subordinated Note at that time (such
additional interest amounts, Additional Payments). The Compound Rate in respect of each
Tranche of Upper Tier II Subordinated Notes shall be set out in the applicable Pricing
Supplement.

Payments in Arrears and accrued interest, including Additional Payments, in respect of Upper
Tier II Subordinated Notes will (subject to Condition 3.2(a) (Subordination)) become due in
full on whichever is the earlier of (A) the next Compulsory Payment Date (as defined below)
or (B) the occurrence of an event as specified in Condition 11.2 (Events of Default relating to
Subordinated Notes and Hybrid Tier I Notes). If notice is given by the Issuer of its intention
to pay the whole or any part of Payments in Arrears and other accrued interest, including
Additional Payments, the Issuer shall be obligated (subject to Condition 3.2(a)
(Subordination)) to make such payment upon the expiration of such notice.

In respect of any Payments in Arrears arising pursuant to Conditions 3.2(b)(i) to 3.2(b)(iv), any
such Payments in Arrears and accrued interest, including Additional Payments, thereon may, at
the option of the Issuer, be paid (in whole but not in part) at any time upon the expiration of
not less than 14 days’ notice to such effect given to the Paying Agent and to the holders of the
Notes, subject always to the provisions of this Condition 3.2(b)(v).

For the avoidance of doubt, where any payment of principal and/or interest may only be made

with the approval of the Reserve Bank of India, the Issuer will use its best endeavors to obtain
such approval.

— 35—



(vi) As used in this Condition 3.2 and in Condition 3.3 (Status of the Hybrid Tier I Notes):

Compulsory Payment Date means (A), in the case of principal, the first date (the Compliance
Date) following deferral of the relevant payment of principal and/or interest on which the
Issuer, is either (I) in compliance with the Capital to Risk Assets Ratio Requirement and the
Net Loss Requirement or (IT) in compliance with the Capital to Risk Assets Ratio Requirement,
not in compliance with the Net Loss Requirement (or any such payment would cause the Issuer
not to be in compliance with the Net Loss Requirement), and has approval from the Reserve
Bank of India to make the relevant payment of principal, in each case provided that any such
payment will not cause the Issuer, to be in breach of the Capital to Risk Assets Ratio
Requirement or in the case of (I) the Net Loss Requirement and (B), in the case of interest, the
next Interest Payment Date (if any) following the Compliance Date or, if none, the Compliance
Date.

Capital to Risk Assets Ratio Requirement means the requirement for the minimum capital to
risk assets ratio (CRAR) of the Issuer, determined in accordance with the guidelines of the
Reserve Bank of India, which currently is 9.00%.

Net Loss means a negative balance in the balance of the profit and loss account contained
within reserves and surplus on the Issuer’s balance sheet as shown in the most recent quarterly
or, as the case may be, annual financial statements of the Issuer.

Net Loss Requirement means the Issuer not having a Net Loss.
Reserve Bank of India or RBI means the Reserve Bank of India or any successor thereto.

Subordinated Indebtedness means all indebtedness of the Issuer which by its terms is
subordinated, in the event of the winding-up of the Issuer, in right of payment to the claims of
unsubordinated creditors of the Issuer and so that, for the purpose of this definition,
indebtedness shall include all liabilities, whether actual or contingent, under guarantees or
indemnities.

The definitions set forth in this Condition 3.2(b)(vi) are subject to such interpretations,
amendments and clarifications of the RBI Guidelines as may be stipulated by the Reserve Bank
of India from time to time. The Issuer shall notify or procure notification of any such
interpretations, amendments and clarifications of the Reserve Bank of India, to the Trustee, the
Paying Agents, the Transfer Agents, the Registrar, the SGX-ST, the ISM and the Noteholders
(in accordance with Condition 15 (Notices)) no later than five days from the announcement or
publication of such.

(vii) On the fifth Business Day (as defined in Condition 6.6 (Definitions)) immediately preceding
any date for payment of principal of and/or (as the case may be) interest on any of the Upper
Tier II Subordinated Notes (the Payment Deferral Determination Date), the Issuer will
determine, as of such Payment Deferral Determination Date, if it shall not be liable to or (as
the case may be) is required to defer such payment of principal of and/or (as the case may be)
interest on any of the Upper Tier II Subordinated Notes pursuant to any of Conditions 3.2(b)(i),
3.2(b)(ii) or 3.2(b)(iii). In the event that the Issuer determines that it shall or must defer such
payment of principal of and/or (as the case may be) interest on any of the Upper Tier II
Subordinated Notes as provided above, the Issuer shall (a) notify or procure notification, no
later than the day immediately following the relevant Payment Deferral Determination Date, to
the Trustee, the Paying Agents, the Transfer Agents, the Registrar, the SGX-ST, the ISM and
the Noteholders (in accordance with Condition 15 (Notices)), of that fact and of the amount to
be deferred and (b) deliver to the Registrar a certificate signed by two authorized officers of
the Issuer (the Deferral Certificate) stating such fact, the amount to be deferred in respect of
such payment and the relevant sub-paragraph of this Condition 3.2(b) whereby such right of
deferral arose.

PROVIDED THAT, in the event that the Issuer determines, on the relevant payment date, the

circumstances giving rise to the right and/or (as the case may be) requirement to defer the
relevant payment pursuant to Conditions 3.2(b)(i), 3.2(b)(ii) or 3.2(b)(iii) as set out in the
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Deferral Certificate no longer apply, the Issuer shall (x) notify or procure notification, no later
than the day following the relevant payment date, to the Trustee, the Paying Agents, the
Transfer Agents, the Registrar, the SGX-ST, the ISM and the Noteholders (in accordance with
Condition 15 (Notices)), of the fact, and (y) make payment of the relevant amount of principal
of and/or interest on the Upper Tier II Subordinated Notes as soon as practicable and in any
event no later than two Business Days immediately following the relevant payment date.

3.3 Status of the Hybrid Tier I Notes

This Condition 3.3 applies only to Notes specified in the applicable Pricing Supplement as Hybrid
Tier I Notes and shall, to the extent applicable, be governed by Indian law.

(a) Status

The Hybrid Tier I Notes are direct and unsecured obligations of the Issuer and are subordinated in
the manner described in Condition 3.3(b) (Subordination).

The Hybrid Tier I Notes are not deposits of the Issuer and are not guaranteed or insured by the Issuer
or any party related to the Issuer and they may not be used as collateral for any loan made by the Issuer
or any of its subsidiaries or affiliates.

(b) Subordination

The Issuer, for itself, its successors and assignees, covenants and agrees, and each Noteholder by
subscribing for or purchasing a Hybrid Tier I Note irrevocably acknowledges and agrees that:

(i)  the indebtedness evidenced by the Hybrid Tier I Notes constitutes unsecured and subordinated
obligations of the Issuer; and

(i1) the subordination is for the benefit of the holders of indebtedness that rank senior to the Hybrid
Tier I Notes. Claims in respect of the Hybrid Tier I Notes will rank (i) pari passu and without
preference among themselves (ii) pari passu with claims of creditors of the Issuer which are
subordinated so as to rank pari passu with claims in respect of the Hybrid Tier I Notes and (iii)
in priority to the rights and claims of holders of the equity shares of the Issuer.

The principal of, and interest and any additional amounts payable on, the Hybrid Tier I Notes will
be subordinated in right of payment upon occurrence of any Winding Up Proceeding to the prior payment
in full of all deposit liabilities and all other liabilities of the Issuer (including liabilities of all offices and
branches of the Issuer wherever located and any subordinated debt securities of the Issuer that rank senior
to the Hybrid Tier I Notes), except in each case to those liabilities which by their terms rank equally in
right of payment with or which are subordinated to the Hybrid Tier I Notes, in the manner and to the extent
provided in the Trust Deed.

No Noteholder, Receiptholder or Couponholder may exercise or claim any right of set-off in respect
of any amount owed to it by the Issuer arising under or in connection with the Hybrid Tier I Notes and
each Noteholder, Receiptholder and Couponholder shall by virtue of its subscription, purchase or holding
of any Hybrid Tier I Note, be deemed to have waived all such rights of set-off to the fullest extent
permitted by law.

The Issuer agrees that so long as any of the Hybrid Tier I Notes remains outstanding, it will not
create, issue, assume or otherwise incur any loan, debt, guarantee, instrument or other obligation which
shall be, or shall purport to be, subordinated debt of the Issuer and which shall, at the time it is created,
issued, assumed or otherwise incurred or at any time thereafter, be considered to be, innovative Tier |
capital of the Issuer under applicable regulations which would rank (as regards interest, dividends or
distributions on liquidation, dissolution or winding up) senior to the Hybrid Tier I Notes.

As a consequence of these subordination provisions, if a Winding Up Proceeding should occur, the
Noteholders, Receiptholders and Couponholders may recover less rateably than the holders of deposit
liabilities or the holders of other unsubordinated liabilities of the Issuer. Moreover, holders of Hybrid Tier
I Notes would likely be required to pursue their claims on the Hybrid Tier I Notes in proceedings in India
as further described in Condition 11.3 (Enforcement).
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Holders of the Hybrid Tier I Notes will not be entitled to receive notice of, or attend or vote at, any
meeting of shareholders of the Issuer or participate in the management of the Issuer.

As of March 31, 2018, all of the Issuer’s outstanding third party liabilities rank senior to the Hybrid
Tier I Notes. Except as provided above, the Hybrid Tier I Notes do not limit the amount of liabilities
ranking senior or equal to the Hybrid Tier I Notes.

To the extent that holders of the Hybrid Tier I Notes are entitled to any recovery with respect to the
Hybrid Tier I Notes in any Indian proceedings, such holders may not be entitled in such proceedings to
a recovery in U.S. dollars and may be entitled to a recovery in Rupees.

(¢c) Payment Limitation on Hybrid Tier I Notes

Unless otherwise provided in the applicable Pricing Supplement,

()

(i1)

(iii)

If the Issuer is not, or would be caused by any payment of interest on any Hybrid Tier I Note
not to be, in compliance with the Capital to Risk Assets Ratio Requirement, on the due date for
the relevant payment, the Issuer shall not be liable to make payment of such interest as
provided in this Condition 3.3(c) and any such failure to pay will not constitute a default by
the Issuer for any purpose; provided, however, that the Issuer shall not declare or pay any
dividends on any share capital of the Issuer or make any payments in respect of liabilities of
the Issuer (other than the liabilities under the Subordinated Notes and any other indebtedness
classified as tier II capital by the RBI Guidelines) that rank equally with or junior to the Hybrid
Tier I Notes (each such declaration or (as the case may be) payment being a Subordinated
Payment) unless and until such time as all payments of interest under the Hybrid Tier I Notes
are made by the Issuer, as and when such payments are due, for the Interest Period immediately
preceding such Subordinated Payment.

If the Issuer is not, or would be caused by any payment of interest on any Hybrid Tier I Note
not to be, in compliance with the Net Loss Requirement on the due date for the relevant
payment, the Issuer shall not, without the prior approval of the Reserve Bank of India, make
such payment of interest, and any such failure to pay will not constitute a default by the Issuer
for any purpose; provided, however, (a) that the Issuer shall not make any Subordinated
Payment unless and until such time as all payments of interest under the Hybrid Tier I Notes
are made by the Issuer, as and when such payments are due, for the Interest Period immediately
preceding such Subordinated Payment and (b) that if the Issuer is in compliance with the
Capital to Risk Assets Ratio Requirement, the Issuer shall apply to the Reserve Bank of India
for approval to make such payment of interest. If the Reserve Bank of India grants such
permission, notwithstanding any prior delivery of a Payment Limitation Certificate (as defined
below), the Issuer shall, subject to compliance with such conditions as may be stipulated by the
Reserve Bank of India while granting such approval, proceed to pay the interest due either (x)
on the relevant Interest Payment Date or (y) within five Business Days from receipt of the
approval from the Reserve Bank of India (such approval to be notified by the Issuer to the
Trustee in a certificate signed by two authorized officers) if such approval is received after the
date which is five Business Days prior to the relevant Interest Payment Date.

Interest on the Hybrid Tier I Notes will be non-cumulative. If any interest on the Hybrid Tier
I Notes is not paid pursuant to and in accordance with this Condition 3.3(c), the right of
Noteholders, Receiptholders and Couponholders to receive such amount of interest on the
Hybrid Tier I Notes will be lost and the Issuer will have no further obligation in respect of such
amount of interest on the Hybrid Tier I Notes whether or not any amount of interest is paid for
any future Interest Period.

On the fifth Business Day (as defined in Condition 6.6 (Definitions)) immediately preceding
any date for payment of interest on any of the Notes (the Payment Limitation Determination
Date), the Issuer will determine, as of such Payment Limitation Determination Date, if it shall
not be liable to make such payment of interest on any of the Hybrid Tier I Notes pursuant to
any of Conditions 3.3(c)(i), 0 or 3.3(c)(ii). In the event that the Issuer determines that it shall
not make such payment of interest on any of the Hybrid Tier I Notes as provided above, the
Issuer shall (a) notify or procure notification, no later than the day immediately following the
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relevant Payment Limitation Determination Date, to the Trustee, the Paying Agents, the
Transfer Agents, the Registrar, the SGX-ST, the ISM and the Noteholders (in accordance with
Condition 15 (Notices)), of that fact and of the amount that shall not be paid and (b) deliver
to the Registrar a certificate signed by two authorized officers of the Issuer (the Payment
Limitation Certificate) stating such fact, the amount which shall not be paid in respect of such
payment and the relevant sub-paragraph of this Condition 3.3(c) whereby such right of
non-payment arose. PROVIDED THAT, in the event that the Issuer determines, on the relevant
payment date, the circumstances giving rise to the Issuer’s right to not pay the relevant payment
pursuant to Conditions 3.3(c)(i), 0 or 3.3(c)(ii) as set out in the Payment Limitation Certificate
no longer apply, the Issuer shall (x) notify or procure notification, no later than the day
following the relevant payment date, to the Trustee, the Paying Agents, the Transfer Agents, the
Registrar, the SGX-ST, the ISM and the Noteholders (in accordance with Condition 15
(Notices)), of the fact, and (y) make payment of the relevant amount of interest on the Hybrid
Tier I Notes as soon as practicable and in any event no later than two Business Days following
the relevant payment date.

4. NEGATIVE PLEDGE

So long as any of the Senior Notes remain outstanding (as defined in the Trust Deed), the Issuer will
not create or have outstanding any mortgage, charge, lien, pledge or other security interest (each a
Security Interest) upon, or with respect to, any part of the present or future business, undertaking, assets
or revenues (including any uncalled capital) of the Issuer to secure any Relevant Indebtedness (as defined
below), unless the Issuer, in the case of the creation of a Security Interest, before or at the same time and,
in any other case, promptly, takes any and all action necessary to ensure that:

(i)  all amounts payable by it under the Senior Notes and the Trust Deed (in respect of the Senior
Notes) are secured by the Security Interest equally and rateably with the Relevant Indebtedness
to the satisfaction of the Trustee in its absolute discretion; or

(ii) such other Security Interest or other arrangement (whether or not it includes the giving of a
Security Interest) is provided either (i) as the Trustee in its absolute discretion deems not
materially less beneficial to the interests of the holders of the Senior Notes or (ii) as is
approved by an Extraordinary Resolution (which is defined in the Trust Deed as a resolution
duly passed by a majority of not less than three-fourths of the votes cast thereon) of the holders
of the Senior Notes.

For the purposes of these Conditions, Relevant Indebtedness means (i) any present or future
indebtedness (whether being principal, premium, interest or other amounts) for or in respect of any notes,
bonds, debentures, debenture stock, loan stock or other securities which are for the time being quoted,
listed or ordinarily dealt in on any stock exchange, over-the-counter or other securities market, and (ii) any
guarantee or indemnity in respect of any such indebtedness.

5. REDENOMINATION
5.1 Redenomination

Where redenomination is specified in the applicable Pricing Supplement as being applicable, the
Issuer may, without the consent of the Noteholders, the Receiptholders or the Couponholders, on giving
30 days’ prior notice to the Trustee, the Paying Agents, the Transfer Agents, Euroclear, Clearstream and/or
DTC as applicable, and at least 30 days’ prior notice to the Noteholders in accordance with Condition 15
(Notices), elect that, with effect from the Redenomination Date specified in the notice, the Notes shall be
redenominated in euro.

The election will have effect as follows:

(a) the Notes and the Receipts shall be deemed to be redenominated in euro in the denomination
of 0.01 with a nominal amount in euro for each Note and Receipt equal to the nominal amount
of that Note or Receipt in the Specified Currency, converted into euro at the Established Rate,
provided that, if the Issuer determines, with the agreement of the Principal Paying Agent and
the Trustee, that the then market practice in respect of the redenomination in euro of
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(b)

©

(d)

)

()

(2)

internationally offered securities is different from the provisions specified above, such
provisions shall be deemed to be amended so as to comply with such market practice and the
Issuer shall promptly notify the Noteholders, the stock exchange (if any) on which the Notes
are for the time being listed and the Paying Agents of such deemed amendments;

save to the extent that an Exchange Notice has been given in accordance with Condition 5.1(d)
below, the amount of interest due in respect of the Notes will be calculated by reference to the
aggregate nominal amount of Notes held (or, as the case may be, in respect of which Coupons
are presented) for payment by the relevant holder and the amount of such payment shall be
rounded down to the nearest euro 0.01;

if definitive Notes are required to be issued after the Redenomination Date, they shall be issued
at the expense of the Issuer in the denominations of euro 1,000, euro 10,000, euro 100,000 and
(but only to the extent of any remaining amounts less than 1,000 or such smaller denominations
as the Issuer in conjunction with the Agent may determine) euro 0.01 and such other
denominations as the Issuer shall determine and notify to the Noteholders;

if issued prior to the Redenomination Date, all unmatured Coupons denominated in the
Specified Currency (whether or not attached to the Notes) will become void with effect from
the date on which the Issuer gives notice (the Exchange Notice) that replacement euro-
denominated Notes, Receipts and Coupons are available for exchange (provided that such
securities are so available) and no payments will be made in respect of them. The payment
obligations contained in any Notes and Receipts so issued will also become void on that date
although those Notes and Receipts will continue to constitute valid exchange obligations of the
Issuer. New euro-denominated Notes, Receipts and Coupons will be issued in exchange for
Notes, Receipts and Coupons denominated in the Specified Currency in such manner as the
Agent may specify and as shall be notified to the Noteholders in the Exchange Notice. No
Exchange Notice may be given less than 15 days prior to any date for payment of principal or
interest on the Notes;

after the Redenomination Date, all payments in respect of the Notes, the Receipts and the
Coupons, other than payments of interest in respect of periods commencing before the
Redenomination Date, will be made solely in euro as though references in the Notes to the
Specified Currency were to euro. Payments will be made in euro by credit or transfer to a euro
account (or any other account to which euro may be credited or transferred) specified by the
payee. If payments cannot be effected by credit or transfer, then such payments will be made
by a euro cheque;

if the Notes are Fixed Rate Notes and interest for any period ending on or after the
Redenomination Date is required to be calculated for a period ending other than on an Interest
Payment Date, it will be calculated:

(i) in the case of the Notes represented by a Global Note, by applying the Rate of Interest
to the aggregate outstanding nominal amount of the Notes represented by such Global
Note; and

(i) in the case of definitive Notes, by applying the Rate of Interest to the Calculation
Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding
the resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such
sub-unit being rounded upwards or otherwise in accordance with applicable market convention.
Where the Specified Denomination of a Fixed Rate Note in definitive form is a multiple of the
Calculation Amount, the amount of interest payable in respect of such Fixed Rate Note shall
be the product of the amount (determined in the manner provided above) for the Calculation
Amount and the amount by which the Calculation Amount is multiplied to reach the Specified
Denomination, without any further rounding;

if the Notes are Floating Rate Notes, the applicable Pricing Supplement will specify any
relevant changes to the provisions relating to interest; and
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(h) such other changes shall be made to these Conditions as the Issuer may decide, after
consultation with the Trustee and the Principal Paying Agent, and as may be specified in the
notice, to conform them to conventions then applicable to instruments denominated in euro.

5.2 Definitions
In these Conditions, the following expressions have the following meanings:

Established Rate means the rate for the conversion of the Specified Currency (including compliance
with rules relating to roundings in accordance with applicable European Union regulations) into euro
established by the Council of the European Union pursuant to Article 140 of the Treaty;

euro and € mean the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty;

Redenomination Date means (in the case of interest bearing Notes) any date for payment of interest
under the Notes or (in the case of Zero Coupon Notes) any date, in each case specified by the Issuer in
the notice given to the Noteholders pursuant to Condition 5.1 (Redenomination) above and which falls on
or after the date on which the country of the Specified Currency first participates in the third stage of
European economic and monetary union; and

Treaty means the Treaty on the Functioning of the European Union, as amended.
6. INTEREST

The Hybrid Tier I Notes and the Subordinated Notes with floating rate of interest are required to be
referenced to a market determined Rupee interest benchmarked rate, under guidelines issued by the RBI.

6.1 Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount (or, if it is a Partly Paid Note,
the nominal amount paid up) from (and including) the Interest Commencement Date at the rate(s) per
annum equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest Payment Date(s)
in each year up to (and including) the Maturity Date.

If the Notes are in definitive form, except as provided in the applicable Pricing Supplement, the
amount of interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending
on (but excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any
Interest Payment Date will, if so specified in the applicable Pricing Supplement, amount to the Broken
Amount so specified.

As used in these Conditions, Fixed Interest Period means the period from (and including) an
Interest Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest
Payment Date.

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or Broken
Amount is specified in the applicable Pricing Supplement, interest shall be calculated by applying the Rate
of Interest to:

(a) in the case of Fixed Rate Notes which are represented by a Global Note, the aggregate
outstanding nominal amount of the Fixed Rate Notes represented by such Global Note (or, if
they are Partly Paid Notes, the aggregate amount paid up); or

(b) in the case of Fixed Rate Notes in definitive form, the Calculation Amount,

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the resultant
figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded
upwards or otherwise in accordance with applicable market convention. Where the Specified
Denomination of a Fixed Rate Note in definitive form is a multiple of the Calculation Amount, the amount
of interest payable in respect of such Fixed Rate Note shall be the product of the amount (determined in
the manner provided above) for the Calculation Amount and the amount by which the Calculation Amount
is multiplied to reach the Specified Denomination, without any further rounding.
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Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 6.1:

(a) if Actual/Actual (ICMA) is specified in the applicable Pricing Supplement:

(i) in the case of Notes where the number of days in the relevant period from (and including)
the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to
(but excluding) the relevant payment date (the Accrual Period) is equal to or shorter than
the Determination Period during which the Accrual Period ends, the number of days in
such Accrual Period divided by the product of (I) the number of days in such
Determination Period and (II) the number of Determination Dates (as specified in the
applicable Pricing Supplement) that would occur in one calendar year; or

(ii) in the case of Notes where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (x) the number of days
in such Determination Period and (y) the number of Determination Dates that would
occur in one calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination Period
divided by the product of (x) the number of days in such Determination Period and
(y) the number of Determination Dates that would occur in one calendar year; or

(b) if 30/360 is specified in the applicable Pricing Supplement, the number of days in the period
from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days being
calculated on the basis of a year of 360 days with 12 30-day months) divided by 360.

In these Conditions:

Determination Period means each period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Interest Commencement Date or the
final Interest Payment Date is not a Determination Date, the period commencing on the first Determination
Date prior to, and ending on the first Determination Date falling after, such date); and

Sub-unit means, with respect to any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, with respect to euro, one cent.

6.2 Interest on Floating Rate Notes and Index Linked Interest Notes
(a) Interest Payment Dates

Each Floating Rate Note and Index Linked Interest Note bears interest on its outstanding nominal
amount (or, if it is a Partly Paid Note, the amount paid up) from (and including) the Interest
Commencement Date and such interest will be payable in arrear on either:

the Specified Interest Payment Date(s) in each year specified in the applicable Pricing
Supplement; or

if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing Supplement, each
date (each such date, together with each Specified Interest Payment Date, an Interest Payment Date)
which falls the number of months or other period specified as the Specified Period in the applicable
Pricing Supplement after the preceding Interest Payment Date or, in the case of the first Interest Payment
Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period. In these Conditions, Interest Period

means the period from (and including) an Interest Payment Date (or the Interest Commencement Date) to
(but excluding) the next (or first) Interest Payment Date.
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(b) Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes and Index Linked
Interest Notes will be determined in the manner specified in the applicable Pricing Supplement.

(i) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will be the relevant
ISDA Rate plus or minus (as indicated in the applicable Pricing Supplement) the Margin (if any). For the
purposes of this sub-paragraph (i), ISDA Rate for an Interest Period means a rate equal to the Floating
Rate that would be determined by the Principal Paying Agent under an interest rate swap transaction if the
Principal Paying Agent were acting as Calculation Agent for that swap transaction under the terms of an
agreement incorporating the 2006 ISDA Definitions, as published by the International Swaps and
Derivatives Association, Inc., and as amended and updated as of the Issue Date of the first Tranche of the
Notes (the ISDA Definitions) and under which:

(A) the Floating Rate Option is as specified in the applicable Pricing Supplement;
(B) the Designated Maturity is a period specified in the applicable Pricing Supplement; and

(C) the relevant Reset Date is either (i) if the applicable Floating Rate Option is based on the
London inter-bank offered rate (LIBOR), on the Euro-zone inter-bank offered rate
(EURIBOR), on the Hong Kong inter-bank offered rate (HIBOR) or the CNH Hong Kong
interbank offered rate (CNH HIBOR), the first day of that Interest Period or (ii) in any other
case, as specified in the applicable Pricing Supplement.

For the purposes of this sub-paragraph (i), Floating Rate, Calculation Agent, Floating Rate
Option, Designated Maturity and Reset Date have the meanings given to those terms in the ISDA
Definitions.

Unless otherwise stated in the applicable Pricing Supplement the Minimum Rate of Interest shall be
deemed to be zero.

(ii) Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Pricing Supplement as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will, subject
as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as the case
may be, on the Relevant Screen Page (or such replacement page on that service which displays the
information) as at 11.00 a.m. (London time, in the case of LIBOR, Brussels time, in the case of EURIBOR,
or Hong Kong time, in the case of HIBOR) or as at 11.15 a.m., Hong Kong time, (in the case of CNH
HIBOR) on the Interest Determination Date in question plus or minus (as indicated in the applicable
Pricing Supplement) the Margin (if any), all as determined by the Principal Paying Agent. If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if there is more than
one such highest quotation, one only of such quotations) and the lowest (or, if there is more than one such
lowest quotation, one only of such quotations) shall be disregarded by the Principal Paying Agent for the
purpose of determining the arithmetic mean (rounded as provided above) of such offered quotations.

If the Reference Rate from time to time in respect of Floating Rate Notes is specified in the

applicable Pricing Supplement as being other than LIBOR, EURIBOR, HIBOR or CNH HIBOR, the Rate
of Interest in respect of such Notes will be determined as provided in the applicable Pricing Supplement.
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The Agency Agreement contains provisions for determining the Rate of Interest in the event that the
Relevant Screen Page is not available or if, in the case of (A) above, no such offered quotation appears
or, in the case of (B) above, fewer than three such offered quotations appear, in each case as at the time
specified in the preceding paragraph.

(¢c) Minimum and/or Maximum Rate of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in accordance with
the provisions of Condition 6.2(b) (Rate of Interest) above is less than such Minimum Rate of Interest, the
Rate of Interest for such Interest Period shall be such Minimum Rate of Interest.

If the applicable Pricing Supplement specifies a Maximum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in accordance with
the provisions of Condition 6.2(b) (Rate of Interest) above is greater than such Maximum Rate of Interest,
the Rate of Interest for such Interest Period shall be such Maximum Rate of Interest.

(d) Determination of Rate of Interest and Calculation of Interest Amounts

The Principal Paying Agent, in the case of Floating Rate Notes, and the Calculation Agent, in the
case of Index Linked Interest Notes, will at or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest for the relevant Interest Period. In the case of
Index Linked Interest Notes, the Calculation Agent will notify the Principal Paying Agent of the Rate of
Interest for the relevant Interest Period as soon as practicable after calculating the same. If required to be
calculated by it, the Principal Paying Agent or, as the case may be, the Calculation Agent shall cause the
Final Redemption Amount, Early Redemption Amount, Optional Redemption Amount or any Installment
Amount to be notified to the Trustee, the Issuer, each of the Paying Agents, the Noteholders and, if the
Notes are listed on a stock exchange and the rules of such stock exchange or other relevant authority so
require, such stock exchange or other relevant authority as soon as practicable after calculating the same.

The Principal Paying Agent will calculate the amount of interest (the Interest Amount) payable on
the Floating Rate Notes or Index Linked Interest Notes for the relevant Interest Period by applying the
Rate of Interest to:

(A) in the case of Floating Rate Notes or Index Linked Interest Notes which are represented by a
Global Note, the aggregate outstanding nominal amount of the Notes represented by such
Global Note (or, if they are Partly Paid Notes, the aggregate amount paid up); or

(B) in the case of Floating Rate Notes or Index Linked Interest Notes in definitive form, the
Calculation Amount,

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the resultant
figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded
upwards or otherwise in accordance with applicable market convention. Where the Specified
Denomination of a Floating Rate Note or an Index Linked Interest Note in definitive form is a multiple
of the Calculation Amount, the Interest Amount payable in respect of such Note shall be the product of
the amount (determined in the manner provided above) for the Calculation Amount and the amount by
which the Calculation Amount is multiplied to reach the Specified Denomination without any further
rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with
this Condition 6.2:

(i) if Actual/Actual (ISDA) or Actual/Actual is specified in the applicable Pricing Supplement,
the actual number of days in the Interest Period divided by 365 (or, if any portion of that
Interest Period falls in a leap year, the sum of (I) the actual number of days in that portion of
the Interest Period falling in a leap year divided by 366 and (II) the actual number of days in
that portion of the Interest Period falling in a non-leap year divided by 365);
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(i1)

(iii)

(iv)

(v)

(vi)

if Actual/365 (Fixed) is specified in the applicable Pricing Supplement, the actual number of
days in the Interest Period divided by 365;

if Actual/365 (Sterling) is specified in the applicable Pricing Supplement, the actual number
of days in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling
in a leap year, 366;

if Actual/360 is specified in the applicable Pricing Supplement, the actual number of days in
the Interest Period divided by 360;

if 30/360, 360/360 or Bond Basis is specified in the applicable Pricing Supplement, the number
of days in the Interest Period divided by 360, calculated on a formula basis as follows:

[360 x (Y,-Y )] + [30 x (M,-M))] + (D,-D))
360

Day Count Fraction =

where:
“Y,” is the year, expressed as a number, in which the first day of the Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest Period, unless such number
is 31, in which case D, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless such number would be 31 and D, is greater than 29, in which case
D, will be 30;

if 30E/360 or Eurobond Basis is specified in the applicable Pricing Supplement, the number
of days in the Interest Period divided by 360, calculated on a formula basis as follows:

[360 x (Y,-Y )] + [30 x (M,-M))] + (D,-D))
360

Day Count Fraction =

where:
“Y,” is the year, expressed as a number, in which the first day of the Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case D; will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless such number would be 31, in which case D, will be 30; and
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(vii) if 30E/360 (ISDA) is specified in the applicable Pricing Supplement, the number of days in the
Interest Period divided by 360, calculated on a formula basis as follows:

[360 x (Y,-Y)] + [30 x (M,-M,)] + (D,-D,)
360

Day Count Fraction =

where:
“Y,” is the year, expressed as a number, in which the first day of the Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day
is the last day of February or (ii) such number would be 31, in which case D, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the last day included
in the Interest Period, unless (i) that day is the last day of February but not the Maturity Date
or (ii) such number would be 31, in which case D, will be 30.

(e) Notification of Rate of Interest and Interest Amounts

The Principal Paying Agent will cause the Rate of Interest and each Interest Amount for each Interest
Period and the relevant Interest Payment Date to be notified to the Issuer, the Trustee and any stock
exchange on which the relevant Floating Rate Notes or Index Linked Interest Notes are for the time being
listed and notice thereof to be published in accordance with Condition 15 (Notices) as soon as possible
after their determination but in no event later than the fourth London Business Day thereafter. Each
Interest Amount and Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without prior notice in the event of an extension or
shortening of the Interest Period. Any such amendment will be promptly notified to each stock exchange
on which the relevant Floating Rate Notes or Index Linked Interest Notes are for the time being listed and
to the Noteholders in accordance with Condition 15 (Notices). For the purposes of this Condition 6.2(e),
the expression London Business Day means a day (other than a Saturday or a Sunday) on which banks
and foreign exchange markets are open for business in London.

(f) Determination or Calculation by Trustee

If for any reason at any relevant time the Principal Paying Agent or, as the case may be, the
Calculation Agent defaults in its obligation to determine the Rate of Interest or the Principal Paying Agent
defaults in its obligation to calculate any Interest Amount in accordance with Condition 6.2(b)(i) (ISDA
Determination for Floating Rate Notes) or Condition 6.2(b)(ii) (Screen Rate Determination for Floating
Rate Notes) above or as otherwise specified in the applicable Pricing Supplement, as the case may be, and
in each case in accordance with Condition 6.2(d) (Determination of Rate of Interest and Calculation of
Interest Amounts) above, the Trustee shall determine the Rate of Interest at such rate as, in its absolute
discretion (having such regard as it shall think fit to the foregoing provisions of this Condition 6, but
subject always to any Minimum Rate of Interest or Maximum Rate of Interest specified in the applicable
Pricing Supplement), it shall deem fair and reasonable in all the circumstances or, as the case may be, the
Trustee shall calculate the Interest Amount(s) in such manner as it shall deem fair and reasonable in all
the circumstances and each such determination or calculation shall be deemed to have been made by the
Principal Paying Agent or the Calculation Agent, as applicable.
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(g) Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 6, whether by the
Principal Paying Agent or, if applicable, the Calculation Agent or the Trustee, shall (in the absence of
willful default, bad faith or manifest error) be binding on the Issuer, the Trustee, the Principal Paying
Agent, the Registrar, the Calculation Agent (if applicable), the other Paying Agents and all Noteholders,
Receiptholders and Couponholders and (in the absence of willful default and bad faith) no liability to the
Issuer, the Noteholders, the Receiptholders or the Couponholders shall attach to the Principal Paying
Agent or, if applicable, the Calculation Agent or the Trustee in connection with the exercise or
non-exercise by it of its powers, duties and discretions pursuant to such provisions.

6.3 Interest on Dual Currency Interest Notes

The rate or amount of interest payable in respect of Dual Currency Interest Notes shall be determined
in the manner specified in the applicable Pricing Supplement.

6.4 Interest on Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes), interest
will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as specified in the
applicable Pricing Supplement.

6.5 Accrual of Interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest (if any) from the date for its redemption unless payment of principal is improperly
withheld or refused. In such event, interest will continue to accrue until whichever is the earlier of:

(a) the date on which all amounts due in respect of such Note have been paid; and
(b) as provided in the Trust Deed.
6.6 Definitions

In these Conditions, if a Business Day Convention is specified in the applicable Pricing Supplement
and (x) if there is no numerically corresponding day on the calendar month in which an Interest Payment
Date should occur or (y) if any Interest Payment Date would otherwise fall on a day which is not a
Business Day, then, if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition O (I/nterest
Payment Dates) above, the Floating Rate Convention, such Interest Payment Date (a) in the
case of (x) above, shall be the last day that is a Business Day in the relevant month and the
provisions of (ii) below shall apply mutatis mutandis or (b) in the case of (y) above, shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event (i) such Interest Payment Date shall be brought forward to the
immediately preceding Business Day and (ii) each subsequent Interest Payment Date shall be
the last Business Day in the month which falls the Specified Period after the preceding
applicable Interest Payment Date occurred; or

(B) the Following Business Day Convention, such Interest Payment Date shall be postponed to the
next day which is a Business Day; or

(C) Modified Following Business Day Convention, such Interest Payment Date shall be postponed
to the next day which is a Business Day unless it would thereby fall into the next calendar
month, in which event such Interest Payment Date shall be brought forward to the immediately
preceding Business Day; or

(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought forward
to the immediately preceding Business Day.
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In these Conditions, “Business Day” means a day which is both:

(a) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
any Additional Business Center (other than the Trans-European Automated Real-Time Gross
Settlement Express Transfer (TARGET2) System or any successor system (the “TARGET2
System”)) specified in the applicable Pricing Supplement;

(b) if the Target2 System is specified as an Additional Business Center in the applicable Pricing
Supplement, a day on which the Target2 System is open or in relation to any sum payable in
Renminbi, a day (other than a Saturday, Sunday or public holiday) on which commercial banks
in Hong Kong are generally open for business and settlement of Renminbi payments in Hong
Kong; and

(c) either (i) in relation to any sum payable in a Specified Currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in the principal
finance center of the country of the relevant Specified Currency (which if the Specified
Currency is Australian dollars or New Zealand dollars shall be Sydney and Auckland,
respectively) or (ii) in relation to any sum payable in euro, a day on which the Target2 System
is open.

7. PAYMENTS
7.1 Method of payment
Subject as provided below:

(a) payments in a Specified Currency other than euro and Renminbi will be made by credit or
transfer to an account in the relevant Specified Currency maintained by the payee with a bank
in the principal financial center of the country of such Specified Currency (which, if the
Specified Currency is New Zealand dollars, shall be Auckland and Wellington). If payments
cannot be effected by credit or transfer, then such payments will be made by a cheque in such
Specified Currency drawn on a bank in the principal financial center of the country of such
Specified Currency (which, if the Specified Currency is Australian dollars or New Zealand
dollars, shall be Sydney and Auckland, respectively);

(b) payments in euro will be made by credit or transfer to a euro account (or any other account to
which euro may be credited or transferred) specified by the payee. If payments cannot be
effected by credit or transfer, then such payments will be made by a euro cheque; and

(c) payments in Renminbi will be made by transfer to a Renminbi account maintained by or on
behalf of the Noteholder with a bank in Hong Kong.

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto
in the place of payment, but without prejudice to the provisions of Condition 9 (Taxation) and (ii) any
withholding or deduction required pursuant to Section 871(m) of the Code (871(m) Withholding). In
addition, in determining the amount of 871(m) Withholding imposed with respect to any amounts to be
paid on the Notes, the Issuer shall be entitled to withhold on any “dividend equivalent” (as defined for
purposes of Section 871(m) of the Code) at the highest rate applicable to such payments regardless of any
exemption from, or reduction in, such withholding otherwise available under applicable law.

With respect to Notes that provide for net dividend reinvestment in respect of either an underlying
U.S. security (i.e., a security that pays U.S. source dividends) or an index that includes U.S. securities, all
payments on the Notes that reference such U.S. securities or an index that includes U.S. securities may
be calculated by reference to dividends on such U.S. securities that are reinvested at a rate of 70%. In such
case, in calculating the relevant payment amount, the Issuer will withhold 30% of amounts that are or will
be payable under the security (including possibly a portion of the payments at maturity of the security)
that are potentially treated as U.S.-source dividend equivalent payments (as defined in Section 871(m) of
the Code). The Issuer will not pay any additional amounts to the holder on account of the Section 871(m)
amount deemed withheld.

—48 —



7.2 Presentation of definitive Bearer Notes, Receipts and Coupons

Payments of principal in respect of definitive Bearer Notes will (subject as provided below) be made
in the manner provided in Condition 7.1 (Method of payment) above only against presentation and
surrender (or, in the case of part payment of any sum due, endorsement) of definitive Bearer Notes, and
payments of interest in respect of definitive Bearer Notes will (subject as provided below) be made as
aforesaid only against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of Coupons, in each case at the specified office of any Paying Agent outside the United
States (which expression, as used herein, means the United States of America and its possessions).

Payments of Installment Amounts (if any) in respect of definitive Bearer Notes, other than the final
installment, will (subject as provided below) be made in the manner provided in Condition 7.1 (Method
of payment) above against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of the relevant Receipt in accordance with the preceding paragraph. Payment of the final
installment will be made in the manner provided in Condition 7.1 (Method of payment) above only against
presentation and surrender (or, in the case of part payment of any sum due, endorsement) of the relevant
Bearer Note in accordance with the preceding paragraph. Each Receipt must be presented for payment of
the relevant installment together with the definitive Bearer Note to which it appertains. Receipts presented
without the definitive Bearer Note to which they appertain do not constitute valid obligations of the Issuer.
Upon the date on which any definitive Bearer Note becomes due and repayable, unmatured Receipts (if
any) relating thereto (whether or not attached) shall become void and no payment shall be made in respect
thereof.

Fixed Rate Notes in definitive bearer form (other than Dual Currency Notes, Index Linked Notes or
Long Maturity Notes (as defined below)) should be presented for payment together with all unmatured
Coupons appertaining thereto (which expression shall for this purpose include Coupons falling to be
issued on exchange of matured Talons), failing which the amount of any missing unmatured Coupon (or,
in the case of payment not being made in full, the same proportion of the amount of such missing
unmatured Coupon as the sum so paid bears to the sum due) will be deducted from the sum due for
payment. Each amount of principal so deducted will be paid in the manner mentioned above against
surrender of the relative missing Coupon at any time before the expiry of 10 years after the Relevant Date
(as defined in Condition 9.2 (Interpretation)) in respect of such principal (whether or not such Coupon
would otherwise have become void under Condition 10 (Prescription)) or, if later, five years from the date
on which such Coupon would otherwise have become due, but in no event thereafter.

Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to its Maturity
Date, all unmatured Talons (if any) appertaining thereto will become void and no further Coupons will be
issued in respect thereof.

Upon the date on which any Floating Rate Note, Dual Currency Note, Index Linked Note or Long
Maturity Note in definitive form becomes due and repayable, unmatured Coupons and Talons (if any)
relating thereto (whether or not attached) shall become void and no payment or, as the case may be,
exchange for further Coupons shall be made in respect thereof. A “Long Maturity Note” is a Fixed Rate
Note (other than a Fixed Rate Note which on issue had a Talon attached) whose nominal amount on issue
is less than the aggregate interest payable thereon provided that such Note shall cease to be a Long
Maturity Note on the Interest Payment Date on which the aggregate amount of interest remaining to be
paid after that date is less than the nominal amount of such Note.

If the due date for redemption of any definitive Bearer Note is not an Interest Payment Date, interest
(if any) accrued in respect of such Note from (and including) the preceding Interest Payment Date or, as
the case may be, the Interest Commencement Date shall be payable only against surrender of the relevant
definitive Bearer Note.

7.3 Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Bearer Notes represented by any Global Note
in bearer form will (subject as provided below) be made in the manner specified above in relation to
definitive Bearer Notes or otherwise in the manner specified in the relevant Global Note against
presentation or surrender of such Global Note at the specified office of any Paying Agent outside the
United States. A record of each payment made distinguishing between any payment of principal and any
payment of interest, will be made on such Global Note by the Paying Agent to which it was presented.
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7.4 Payments in respect of Registered Notes

Payments of principal (other than installments of principal (if any) prior to the final installment) in
respect of Registered Notes (whether in definitive or global form) will be made in the manner specified
in Condition 7.1 (Method of payment) to the persons in whose name such Registered Notes are registered
(i) where in global form, at the close of the business day (being for this purpose a day on which Euroclear
and Clearstream are, and, in respect of Rule 144A Global Notes, DTC is open for business) before the
relevant due date, and (ii) where in definitive form, at the close of business on the business day (being for
this purpose a day on which banks are open for business in the city where the Registrar is located)
immediately prior to the relevant payment date against presentation and surrender (or, in the case of part
payment only of any sum due, endorsement) of such Registered Notes at the specified office of the
Registrar.

Payments of interest due on a Registered Note (whether in definitive or global form) and payments
of installments of principal (if any) due on a Registered Note (other than the final installment) will be
made in the manner specified in Condition 7.1 (Method of payment) to the person in whose name such
Note is registered (i) where in global form, at the close of the business day (being for this purpose a day
on which Euroclear and Clearstream are, and, in respect of Rule 144A Global Notes, DTC is open for
business) before the relevant due date, and (ii) where in definitive form, at the close of business on the
fifteenth day (whether or not such fifteenth day is a business day (being for this purpose a day on which
banks are open for business in the city where the Registrar is located) (the “Record Date”)) prior to such
due date. In the case of payments by cheque, cheques will be mailed to the holder (or the first named of
joint holders) at such holder’s registered address on the business day (as described above) immediately
preceding the due date.

If payment in respect of any Registered Notes is required by credit or transfer as referred to in
Condition 7.1(a) (Method of payment), application for such payment must be made by the holder to the
Registrar not later than the relevant Record Date.

All amounts payable to DTC or its nominee as registered holder of a Registered Global Note in
respect of Notes denominated in a Specified Currency other than U.S. dollars shall be paid by transfer by
the Principal Paying Agent to an account in the relevant Specified Currency of the Exchange Agent on
behalf of DTC or its nominee for payment in such Specified Currency or conversion into U.S. dollars in
accordance with the provisions of the Agency Agreement.

None of the Issuer, the Trustee or the Agents will have any responsibility or liability for any aspect
of the records relating to, or payments made on account of, beneficial ownership interests in the Registered
Global Notes or for maintaining, supervising or reviewing any records relating to such beneficial
ownership interests.

7.5 General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes
represented by such Global Note and the Issuer will be discharged by payment to, or to the order of, the
holder of such Global Note in respect of each amount so paid. Each of the persons shown in the records
of Euroclear, Clearstream or DTC as the beneficial holder of a particular nominal amount of Notes
represented by such Global Note must look solely to Euroclear, Clearstream or DTC, as the case may be,
for his share of each payment so made by the Issuer in respect of such Global Note.

Notwithstanding the foregoing provisions of this Condition 7, if any amount of principal and/or
interest in respect of any Notes is payable in U.S. dollars, such U.S. dollar payments of principal and/or
interest in respect of such Notes will be made at the specified office of a Paying Agent in the United States
if:

(i)  the Issuer has appointed Paying Agents with specified offices outside the United States with the
reasonable expectation that such Paying Agents would be able to make payment in U.S. dollars
at such specified offices outside the United States of the full amount of principal and interest
on the Notes in the manner provided above when due;

(i) payment of the full amount of such principal and interest at all such specified offices outside
the United States is illegal or effectively precluded by exchange controls or other similar
restrictions on the full payment or receipt of principal and interest in U.S. dollars; and

(iii) such payment is then permitted under United States law without involving, in the opinion of

the Issuer, adverse tax consequences to the Issuer.
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7.6 Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment
Day, the holder thereof shall not be entitled to payment until the next following Payment Day in the
relevant place and shall not be entitled to further interest or other payment in respect of such delay. For
these purposes, “Payment Day” means any day which (subject to Condition 10 (Prescription)) is:

(a)

(b)

(c)

a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in:

(i) in the case of Notes in definitive form only, the relevant place of presentation; and

(i) each Additional Financial Center (other than the Target2 System) specified in the
applicable Pricing Supplement;

(iii) if Target2 System is specified as an Additional Financial Center in the applicable Pricing
Supplement, a day on which the Target2 System is open; and

either (A) in relation to any sum payable in a Specified Currency other than euro and Renminbi,
a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
the principal financial center of the country of the relevant Specified Currency which, if the
Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney and
Auckland), (B) in relation to any sum payable in euro, a day on which the TARGET2 System
is open or (C) in relation to any sum payable in Renminbi, a day on which banks and foreign
exchange markets are open for business and settlement of Renminbi payments in Hong Kong;
and

in the case of any payment in respect of a Registered Global Note denominated in a Specified
Currency other than U.S. dollars and registered in the name of DTC or its nominee and in
respect of which an accountholder of DTC (with an interest in such Registered Global Note)
has elected to receive any part of such payment in U.S. dollars, a day on which commercial
banks are not authorized or required by law or regulation to be closed in New York City.

7.7 Interpretation of principal and interest

Any reference in these Conditions to principal in respect of the Notes shall be deemed to include,
as applicable:

(a)

(b)
(c)
(d)
(e)
()

(2)

any additional amounts which may be payable with respect to principal under Condition 9
(Taxation) or under any undertaking or covenant given in addition thereto, or in substitution
therefor, pursuant to the Trust Deed;

the Final Redemption Amount of the Notes;

the Early Redemption Amount of the Notes;

the Optional Redemption Amount(s) (if any) of the Notes;

in relation to Notes redeemable in installments, the Installment Amounts;

in relation to Zero Coupon Notes, the Amortized Face Amount (as defined in Condition 8.6
(Early Redemption Amounts)); and

any premium and any other amounts (other than interest) which may be payable by the Issuer
under or in respect of the Notes.

Any reference in these Conditions to interest in respect of the Notes shall be deemed to include, as
applicable, any additional amounts which may be payable with respect to interest under Condition 9
(Taxation) or under any undertaking or covenant given in addition thereto, or in substitution therefor,
pursuant to the Trust Deed.
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8. REDEMPTION AND PURCHASE

For the avoidance of doubt, all payments made in respect of Subordinated Notes and Hybrid Tier 1
Notes under this Condition 8 shall be subject to such further interpretations, amendments and
clarifications as may be stipulated by the Reserve Bank of India from time to time.

8.1 Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note (including
each Index Linked Redemption Note and Dual Currency Redemption Note), save for any Hybrid Tier I
Note, will be redeemed by the Issuer at its Final Redemption Amount specified in, or determined in the
manner specified in, the applicable Pricing Supplement in the relevant Specified Currency on the Maturity
Date, subject to compliance with the applicable regulatory requirements, including in the case of Upper
Tier II Subordinated Notes, the prior approval of the Reserve Bank of India.

The Hybrid Tier I Notes are perpetual with no scheduled maturity date and may only be redeemed
in accordance with Conditions 8.2 (Redemption for tax reasons), 8.3 (Redemption at the Option of the
Issuer (Issuer Call)) or 8.4 (Redemption of Hybrid Tier I Notes for Regulatory Reasons) and subject to the
conditions and limitations set forth therein.

8.2 Redemption for tax reasons

Subject to Condition 8.6 (Early Redemption Amounts), in the case of Senior Notes or Subordinated
Notes, at any time prior to the applicable Maturity Date, or in the case of Hybrid Tier I Notes, at any time
prior to the first Optional Redemption Date as specified in the applicable Pricing Supplement, the Notes
may be redeemed at the option of the Issuer in whole, but not in part, at any time (if this Note is neither
a Floating Rate Note nor an Index Linked Interest Note) or on any Interest Payment Date (if this Note is
either a Floating Rate Note or an Index Linked Interest Note), on giving not less than 30 nor more than
60 days’ notice to the Trustee and the Principal Paying Agent and, in accordance with Condition 15
(Notices), the Noteholders (which notice shall be irrevocable), if the Issuer satisfies the Trustee (in its
absolute discretion) immediately before the giving of such notice that:

(a) on the occasion of the next payment due under the Notes, the Issuer has or will become obliged
to pay additional amounts as provided or referred to in Condition 9 (7axation) as a result of any
change in, or amendment to, the laws or regulations of a Tax Jurisdiction (as defined in
Condition 9 (Taxation)) or any change in the application or official interpretation of such laws
or regulations, which change or amendment becomes effective on or after the date on which
agreement is reached to issue the first Tranche of the Notes for such Series; and

(b) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,

provided that (1) in the case of Subordinated Notes, the prior approval of the RBI or such other relevant
authority shall have been obtained, if necessary, (2) in the case of Hybrid Tier I Notes, the Conditions for
Redemption set out in Condition 8.12 (Conditions for Redemption of Hybrid Tier I Notes) having been
satisfied, and (3) no such notice of redemption shall be given earlier than 90 days prior to the earliest date
on which, the Issuer would be obliged to pay such additional amounts were a payment in respect of the
Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition 8, the Issuer shall
deliver to the Trustee to make available at its specified office to the Noteholders a certificate signed by
an authorized officer of the Issuer stating that the Issuer is entitled to effect such redemption and setting
forth a statement of facts showing that the conditions precedent to the right of the Issuer so to redeem have
occurred, and an opinion of independent legal advisers of recognized standing to the effect that the Issuer
has or will become obliged to pay such additional amounts as a result of such change or amendment, and
the Trustee shall be entitled to accept the certificate as sufficient evidence of the satisfaction of the
conditions precedent set out above, in which event it shall be conclusive and binding on the Noteholders,
the Receiptholders and the Couponholders.

52—



As used in this Condition 8, authorized officer of the Issuer shall mean a person (a) who is duly
authorized by (i) the Chairman and Managing Director of the Issuer or (ii) the Fund Management
Committee of the Issuer or (b) who is a constituted attorney of the Issuer.

Notes redeemed pursuant to this Condition 8.2 will be redeemed at their Early Redemption Amount
referred to in Condition 8.6 (Early Redemption Amounts) below together (if appropriate) with interest
accrued to (but excluding) the date of redemption.

8.3 Redemption at the Option of the Issuer (Issuer Call)

If Issuer Call is specified in the applicable Pricing Supplement, the Issuer may, (1) in the case of
Subordinated Notes, having obtained the prior approval of the Reserve Bank of India or other relevant
authority, if necessary, (2) in the case of Hybrid Tier I Notes, the Conditions for Redemption set out in
Condition 8.12 (Conditions for Redemption of Hybrid Tier I Notes) having been satisfied, and (3) in the
case of any Note having given:

(a) notless than 15 nor more than 30 days’ notice to the Noteholders in accordance with Condition
15 (Notices); and

(b) not less than seven days before the giving of the notice referred to in (a) above, notice to the
Trustee and the Principal Paying Agent,

(which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all or some
only of the Notes then outstanding on any Optional Redemption Date(s) and at the Optional Redemption
Amount(s) specified in, or determined in the manner specified in, the applicable Pricing Supplement
together, if appropriate, with interest accrued to (but excluding) the relevant Optional Redemption Date.
Any such redemption must be of a nominal amount not less than the Minimum Redemption Amount and/or
not more than the Maximum Redemption Amount, in each case as may be specified in the applicable
Pricing Supplement. In the case of a partial redemption of Notes, the Notes to be redeemed (Redeemed
Notes) will (i) in the case of Redeemed Notes be selected individually by lot, not more than 30 days prior
to the date fixed for redemption and (ii) in the case of Redeemed Notes represented by a Global Note, be
selected in accordance with the rules of Euroclear and/or Clearstream and/or, as the case may be, DTC.
In the case of Redeemed Notes represented by definitive Notes, a list of the serial numbers of such
Redeemed Notes will be published in accordance with Condition 15 (Notices) not less than 15 days prior
to the date fixed for redemption.

Hybrid Tier I Notes and Upper Tier Il Subordinated Notes may be redeemable at the option of the
Issuer only upon the expiry of ten years from the date of issuance of the first Tranche of the Notes of such
Series. Lower Tier Il Subordinated Notes may be redeemable at the option of the Issuer in accordance with
such terms and conditions as may be stipulated by the RBI at the time of granting approval for issuance
of such Lower Tier Il Subordinated Notes and in accordance with applicable notification procedures, if
any.

Any optional redemption of the Notes is subject to compliance with applicable regulatory
requirements, including the prior approval of the RBI. The RBI, while considering the request of the Issuer
to so redeem the securities, may take into consideration, amongst other things, the Issuer’s capital
adequacy position both at the time of the proposed redemption and thereafter.

8.4 Redemption of Hybrid Tier I Notes for Regulatory Reasons

Subject to the Conditions for Redemption in Condition 8.12 (Conditions for Redemption of Hybrid
Tier I Notes) having been satisfied, the Hybrid Tier I Notes may be redeemed at the option of the Issuer
in whole, but not in part, at any time prior to the first Optional Redemption Date as specified in the
applicable Pricing Supplement, on giving not less than 30 nor more than 60 days’ notice to the Trustee,
the Paying Agents, the Transfer Agents, the Registrar, the SGX-ST, the ISM and, in accordance with
Condition 15 (Notices), the Noteholders (which notice shall be irrevocable), if the Issuer satisfies the
Trustee (acting in its absolute discretion) immediately before the giving of such notice that for any reason,
there is more than an insubstantial risk that for the purposes of the Reserve Bank of India’s capital
adequacy requirements under applicable regulations from time to time applicable to the Issuer, the Hybrid
Tier I Notes, after having qualified as such, will no longer qualify as Tier I capital of the Issuer under
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applicable regulations (other than for the reason that the amount of Hybrid Tier I Notes exceeds any
limitations prescribed by the Reserve Bank of India with respect to the amount that qualifies as Tier I
capital) provided, however, that no such notice of redemption shall be given earlier than 90 days prior to
the earliest date on which it is determined that there is more than an insubstantial risk that for the purposes
of the Reserve Bank of India’s capital adequacy requirements under applicable regulations from time to
time applicable to the Issuer the Hybrid Tier I Notes will no longer qualify as Tier I capital of the Issuer.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall
deliver to the Trustee:

(I) acertificate signed by an authorized officer of the Issuer stating that the circumstances referred
to in this Condition 8.4 exist and is prevailing (including the requirements of Condition 8.12
(Conditions for Redemption of Hybrid Tier I Notes)) and setting out the details of such
circumstances; and

(2) an opinion of independent legal advisers of recognized standing experienced in such matters to
the effect that there is more than an insubstantial risk that for the purposes of the Reserve Bank
of India’s capital adequacy requirements under applicable regulations from time to time
applicable to the Issuer, the Hybrid Tier I Notes, after having qualified as such, will no longer
qualify as Tier I capital of the Issuer under applicable regulations (other than for the reason that
the amount of Hybrid Tier I Notes exceeds any limitations prescribed by the Reserve Bank of
India with respect to the amount that qualifies as Tier I capital),

and the Trustee shall be entitled without further action or inquiry to accept the certificate as conclusive
and sufficient evidence of the satisfaction of the conditions precedent set out above, in which event it shall
be conclusive and binding on the Noteholders, the Receiptholders and the Couponholders.

Hybrid Tier I Notes redeemed pursuant to this Condition 8.4 will be redeemed at their Regulatory
Redemption Amount.

For the purposes of this Condition 8.4:
“Applicable Spread” shall be as provided in the applicable Pricing Supplement;

“Base Redemption Amount” means the sum of (i) 100.00% of the aggregate principal amount of the
Hybrid Tier I Notes being redeemed and (ii) an amount equal to unpaid interest, if any, thereon for the
relevant Interest Period;

“Make Whole Amount” means an amount, as applied on any date of redemption of the Hybrid Tier
I Notes pursuant to this Condition 8.4, equal to the sum of (i) the present value of the outstanding principal
amount of the Hybrid Tier I Notes, assuming a repayment thereof on the first Optional Redemption Date
as set out in the applicable Pricing Supplement, and (ii) the present value of the remaining payments of
interest scheduled to be paid to and including such first Optional Redemption Date, in each case
discounted to the redemption date on the basis of the Day Count Fraction set forth in the Pricing
Supplement, at the applicable Treasury Yield plus the Applicable Spread;

Regulatory Redemption Amount means an amount equal to the greater of (a) the Make Whole
Amount and (b) the Base Redemption Amount; and

Treasury Yield shall be calculated by the Calculation Agent, in consultation with the Issuer, by the
appointment of three or more other primary U.S. Government securities dealers in New York City (each
a Primary Treasury Dealer) or their respective successors as reference dealers, provided, however, that
if any such dealer ceases to be a Primary Treasury Dealer, the Calculation Agent will (in consultation with
the Issuer) substitute such dealer with another Primary Treasury Dealer. The Calculation Agent will select
a United States Treasury security having a maturity comparable to the time period between the redemption
date and the first Optional Redemption Date as set out in the applicable Pricing Supplement (the Make
Whole End Date), which would be used in accordance with customary financial practice to price new
issues of corporate debt securities with a maturity comparable to the Make Whole End Date. The reference
dealers will provide the Calculation Agent with the bid and ask prices provided by each reference dealer
to obtain such reference dealer’s quotation. The Calculation Agent will eliminate the highest and lowest
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quotations and then calculate the average of the remaining quotations; provided, however, that if the
Calculation Agent obtains fewer than three quotations, it will calculate the average of all the quotations
without eliminating any of them (the comparable treasury price). The applicable Treasury Yield will be
determined by the Calculation Agent and will be the annual equivalent yield to maturity of a security
whose price is equal to the comparable treasury price, in each case expressed as a percentage of its
principal amount.

8.5 Redemption of the Senior Notes at the Option of the Noteholders (Investor Put)
(a) If Investor Put is specified in the applicable Pricing Supplement

If Investor Put is specified in the relevant Pricing Supplement with respect to Senior Notes only,
upon the holder of any Senior Note giving to the Issuer in accordance with Condition 15 (Notices) not less
than 30 nor more than 60 days’ notice (which notice shall be irrevocable) the Issuer will, upon the expiry
of such notice, redeem, subject to, and in accordance with, the terms specified in the applicable Pricing
Supplement, such Senior Note on the Optional Redemption Date(s) and at the Optional Redemption
Amount(s) together, if appropriate, with interest accrued to (but excluding) the relevant Optional
Redemption Date.

(b) Put Option Exercise Procedures

To exercise the right to require redemption of a Senior Note the holder of such Senior Note must
deliver a duly signed and completed notice of exercise in the form (for the time being current) obtainable
from any specified office of any Paying Agent, Transfer Agent or the Registrar (a Put Notice)
accompanied by, if the Senior Note is in definitive form, the definitive Senior Note, to the specified office
of any Paying Agent, in the case of Bearer Notes, or of any Transfer Agent or the Registrar in the case
of Registered Notes, at any time within the notice period during normal business hours of such Paying
Agent, Transfer Agent or the Registrar. In the Put Notice the holder must specify a bank account (or, if
payment is by cheque, an address) to which payment is to be made under this Condition 8.

Any optional redemption of the Notes is subject to compliance with applicable regulatory
requirements, including the prior approval of the RBI, which approval may be subject to such terms and
conditions which the RBI may deem appropriate to impose.

8.6 Early Redemption Amounts

For the purpose of Conditions 8.2 (Redemption for tax reasons) and 8.5 (Redemption of the Senior
Notes at the Option of the Noteholders (Investor Put) above and Condition 11 (Events of Default and
Enforcement),

(a) each Note (other than a Zero Coupon Note) will be redeemed at its Early Redemption Amount;
and

(b) each Zero Coupon Note will be redeemed, at an amount (the “Amortized Face Amount”)
calculated in accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)y where: “RP” means the Reference Price;

“AY” means the Accrual Yield expressed as a decimal; and

“y” is the Day Count Fraction specified in the applicable Pricing Supplement which will be either
(1) 30/360 (in which case the numerator will be equal to the number of days (calculated on the basis
of a 360-day year consisting of 12 months of 30 days each) from (and including) the Issue Date of
the first Tranche of the Notes to (but excluding) the date fixed for redemption or (as the case may
be) the date upon which such Note becomes due and repayable and the denominator will be 360) or
(ii) Actual/360 (in which case the numerator will be equal to the actual number of days from (and
including) the Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such Note becomes due and repayable and
the denominator will be 360) or (iii) Actual/365 (in which case the numerator will be equal to the
actual number of days from (and including) the Issue Date of the first Tranche of the Notes to (but
excluding) the date fixed for redemption or (as the case may be) the date upon which such Note
becomes due and repayable and the denominator will be 365),

or on such other calculation basis as may be specified in the applicable Pricing Supplement.
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8.7 Installments

Installment Notes will be redeemed in the Installment Amounts and on the Installment Dates. In the
case of early redemption, the Early Redemption Amount will be determined pursuant to Condition 8.6
(Early Redemption Amounts) above.

8.8 Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in
accordance with the provisions of this Condition 8 and the applicable Pricing Supplement.

8.9 Purchases

The Issuer may at any time purchase (i) Senior Notes and (ii) (subject to obtaining the prior approval
of the Reserve Bank of India or other relevant authority) Subordinated Notes and/or Hybrid Tier I Notes
(provided that, in the case of definitive Notes, all unmatured Receipts, Coupons and Talons appertaining
thereto are purchased therewith) at any price in the open market or otherwise. Such Notes may be held,
reissued, resold or, at the option of the Issuer surrendered to any Paying Agent and/or the Registrar for
cancellation subject to applicable laws.

8.10 Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Receipts,
Coupons and Talons attached thereto or surrendered therewith at the time of redemption). All Notes so
cancelled and any Notes purchased and cancelled pursuant to Condition 8.9 (Purchases) above (together
with all unmatured Receipts, Coupons and Talons cancelled therewith) shall be forwarded to the Principal
Paying Agent (which shall notify the Registrar of such cancelled Notes in the case of Registered Notes)
and may not be reissued or resold.

8.11 Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon
Note pursuant to Conditions 8.1 (Redemption at maturity), 8.2 (Redemption for tax reasons), 8.3
(Redemption at the Option of the Issuer (Issuer Call)) or 8.5 (Redemption of the Senior Notes at the Option
of the Noteholders (Investor Put)) above or upon its becoming due and repayable as provided in Condition
11 (Events of Default and Enforcement) is improperly withheld or refused, the amount due and repayable
in respect of such Zero Coupon Note shall be the amount calculated as provided in Condition 8.6(b) (Early
Redemption Amounts) above as though the references therein to the date fixed for the redemption or the
date upon which such Zero Coupon Note becomes due and payable were replaced by references to the date
which is the earlier of:

(i)  the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

(ii) five days after the date on which the full amount of the monies payable in respect of such Zero
Coupon Note has been received by the Trustee or the Principal Paying Agent and notice to that
effect has been given to the Noteholders in accordance with Condition 15 (Notices).

8.12 Conditions for Redemption of Hybrid Tier I Notes

The Issuer shall not redeem any of the Hybrid Tier I Notes or purchase and cancel the Hybrid Tier
I Notes unless (i) the Issuer is solvent at the time of payment and immediately thereafter and (ii) the prior
written consent of the Reserve Bank of India shall have been obtained (collectively, the “Conditions for
Redemption”). Prior to any redemption of Hybrid Tier I Notes under this Condition 8, the Issuer shall
deliver to the Trustee a certificate signed by an authorized officer of the Issuer confirming that the Issuer
is entitled to effect the redemption and setting forth a statement of facts showing which Conditions have
been satisfied and whether any consent of the Reserve Bank of India is required, and if so required in
connection with any such redemption or a redemption under Condition 8.2 (Redemption for tax reasons)
or 8.4 (Redemption of Hybrid Tier I Notes for Regulatory Reasons), attaching thereto a copy of such
consent as well as a certificate as to the solvency of the Issuer executed by an authorized officer of the
Issuer. Such certificates and attachments shall be made available for inspection by the Noteholders. The
Trustee shall be entitled without further action or enquiry to accept the certificate and attachment as
conclusive and sufficient evidence of the contents and matters set forth therein.
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Noteholders should note that it is intended that the Hybrid Tier I Notes should constitute Tier |
instruments of the Issuer and, accordingly, under statute and regulatory requirements prevailing at the
date of issue of the Hybrid Tier I Notes relative to Tier I instruments, and by virtue of the above provisions,
any redemption of such Notes is subject to the prior consent of the Reserve Bank of India at the relevant
time.

9. TAXATION
9.1 Payment without Withholding

All payments of principal and interest in respect of the Notes, Receipts and Coupons by or on behalf
of the Issuer will be made without withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction unless such
withholding or deduction is required by law. In such event, the Issuer will pay such additional amounts
as shall be necessary in order that the net amounts received by the holders of the Notes, Receipts or
Coupons after such withholding or deduction shall equal the respective amounts of principal and interest
which would otherwise have been receivable in respect of the Notes, Receipts or Coupons, as the case may
be, in the absence of such withholding or deduction (the “Additional Amounts”); except that no such
Additional Amounts shall be payable with respect to any Note, Receipt or Coupon:

(a) the holder of which is liable for such taxes or duties in respect of such Note, Receipt or Coupon
by reason of his having some connection with a Tax Jurisdiction other than the mere holding
of such Note, Receipt or Coupon; or

(b) presented for payment more than 30 days after the Relevant Date (as defined below) except to
the extent that the holder thereof would have been entitled to an additional amount on
presenting the same for payment on such thirtieth day assuming that day to have been a
Payment Day (as defined in Condition 7.6 (Payment Day); or

(c) presented for payment by or on behalf of a holder of such Note, Receipt or Coupon who, at the
time of such presentation, is able to avoid such withholding or deduction by making a
declaration of non-residence or other similar claim for exemption and does not make such
declaration or claim.

9.2 Interpretation
As used herein:
(i) “Tax Jurisdiction” means

(A) where the Issuer is acting through its Head Office in India, India or any political
subdivision or any authority thereof or therein having power to tax payments made by the
Issuer of principal or interest on the Notes, Receipts or Coupons; or

(B) where the Issuer is acting through any branch outside India as specified in the applicable
Pricing Supplement, India or any political subdivision or any authority thereof or therein
having power to tax or the jurisdiction in which such branch is situated or any political
subdivision or any authority thereof or therein having power to tax payments made by the
Issuer of principal or interest on the Notes, Receipts or Coupons; and

(ii) “Relevant Date” means the date on which such payment first becomes due, except that, if the
full amount of the monies payable has not been duly received by the Trustee or the Principal
Paying Agent or, as the case may be, the Registrar on or prior to such due date, it means the
date on which, the full amount of such monies having been so received, notice to that effect
is duly given to the Noteholders in accordance with Condition 15 (Notices).
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9.3 Transfers or Sales

The Issuer has in the Trust Deed agreed, subject to receipt of written evidence reasonably
satisfactory to the Issuer in respect thereof, to indemnify any transferor or transferee of a Note (or any
beneficial interest therein), other than a transferor or transferee who is liable to Indian tax by reason of
his having a connection with India, apart from the mere holding of a Note, against any loss resulting from
the imposition of Indian income, capital gains or gift tax on transfer or sale of a Note outside India,
provided that (i) such indemnity shall not (a) extend to any penalty interest or tax incurred as a result of
any delay or failure on the part of the relevant transferor or transferee in complying the applicable tax laws
and regulations and (b) be enforceable by any person other than the relevant transferor or transferee and
(i1) the Issuer shall incur no liability in respect of this indemnity towards any person other than the relevant
transferor or transferee. The foregoing indemnity will terminate upon the Issuer providing (a) certification
signed by two authorized officers of the Issuer and (b) a reasoned legal opinion in writing of a practicing
Indian taxation lawyer acceptable to the Trustee, that it is satisfied, on the basis of an appropriate
amendment of the Income Tax Act 1961 of India that the Notes are not and are not deemed to be situated
in India.

Under current RBI regulations applicable to external commercial borrowings, the Issuer would
require the prior approval of RBI before making any payment under this indemnity. Such approval may or
may not be forthcoming.

10. PRESCRIPTION

The Notes, Receipts and Coupons will become void unless claims in respect of principal and/or
interest are made within a period of 10 years (in the case of principal) and five years (in the case of
interest) after the Relevant Date (as defined in Condition 9.2 (Interpretation)) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim
for payment in respect of which would be void pursuant to this Condition 10 or Condition 7.2
(Presentation of definitive Bearer Notes, Receipts and Coupons) or any Talon which would be void
pursuant to Condition 7.2 (Presentation of definitive Bearer Notes, Receipts and Coupons).

11. EVENTS OF DEFAULT AND ENFORCEMENT
11.1 Events of Default relating to Senior Notes

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth
in nominal amount of the Senior Notes then outstanding or if so directed by an Extraordinary Resolution
shall (subject in each case to being indemnified and/or secured and/or pre-funded to its satisfaction), (but,
in the case of the happening of any of the events described in Conditions 11.1(b) and 11.1(c) and 11.1(e)
to 11.1(g) inclusive and 11.1(j) (in respect of any event which has an analogous effect to any of the events
referred to in Conditions 11.1(e) to 11.1(g) below), only if the Trustee shall have certified in writing to
the Issuer that such event is, in its opinion, materially prejudicial to the interest of the Noteholders) give
notice in writing to the Issuer that each Senior Note is, and each Senior Note shall thereupon immediately
become, due and repayable at its Early Redemption Amount together with accrued interest as provided in
the Trust Deed if any of the following events (each an “Event of Default”) shall occur:

(a) if default is made in the payment of any principal or interest due in respect of the Notes or any
of them and, in the case of interest, the default continues for a period of 15 days; or

(b) if the Issuer fails to perform or observe any of its other obligations under the Conditions or the
Trust Deed and (except in any case where, in the opinion of the Trustee, the failure is incapable
of remedy when no such continuation or notice as is hereinafter mentioned will be required)
the failure continues for the period of 30 days (or such longer period as the Trustee may permit)
next following the service by the Trustee on the Issuer of notice requiring the same to be
remedied; or

(c) if (i) any other present or future Indebtedness for Borrowed Money of the Issuer becomes (or

becomes capable of being declared) due and payable prior to its stated maturity otherwise than
at the option of the Issuer or (ii) any such Indebtedness for Borrowed Money is not paid when
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due or, as the case may be, within any applicable grace period, or (iii) the Issuer fails to pay
when due any amount payable by it under any present or future guarantee for, or indemnity in
respect of, any Indebtedness for Borrowed Money other than, in relation to this subparagraph
(iii) only, in circumstances where the Issuer is (A) contesting in good faith in appropriate
proceedings the fact that any such amount is due or (B) prohibited from making payment of any
such amount by the order of a court having appropriate jurisdiction, provided that the aggregate
amount outstanding of the relevant Indebtedness for Borrowed Money or amounts payable
under the guarantees and/or indemnities in respect of one or more events mentioned above in
this Condition 11.1(c) exceeds U.S.$25,000,000 or its equivalent in other currencies; or

if any order is made under the Export-Import Bank of India Act, 1981 (as amended) by the
Government of India for the winding up or liquidation of the Issuer, save for the purposes of
reorganization on terms previously approved by an Extraordinary Resolution; or

if the Issuer ceases or threatens to cease to carry on the whole or a substantial part of its
business, save for the purposes of reorganization on terms previously approved by an
Extraordinary Resolution, or the Issuer stops or threatens to stop payment of, or is unable to,
or admits inability to, pay, its debts (or any class of its debts) as they fall due; or

if the Issuer (or its directors or shareholders) makes a conveyance or assignment for the benefit
of, or enters into any composition or other arrangement with, its creditors generally (or any
class of its creditors) or any meeting is convened to consider a proposal for an arrangement or
composition with its creditors generally (or any class of its creditors); or

if any governmental authority or agency condemns, seizes, compulsorily purchases or
expropriates all or any material part of the assets or shares of the Issuer without fair
compensation, unless, and for so long as, the Trustee is satisfied that such compulsory purchase
or expropriation is being contested in good faith and by appropriate proceedings; or

if at any time the Government of India owns (directly or indirectly) less than 51.00% of the
issued share capital of the Issuer; or

a moratorium is agreed or declared by the Issuer in respect of any Indebtedness for Borrowed
Money (including any obligations arising under guarantees) of the Issuer; or

if any event occurs, which, under the laws of India, has or may have, in the Trustee’s opinion,
an analogous effect to any of the events referred to in Conditions 11.1(d) to 11.1(i) inclusive.

For the purposes of this Condition 11, “Indebtedness for Borrowed Money” means (i) any
indebtedness (whether being principal, premium, interest or other amounts) for or in respect of any notes,
bonds, debentures, debenture stock, loan stock or other securities or (ii) any borrowed money or (iii) any
liability under or in respect of any acceptance or acceptance credit.

11.2 Events of Default relating to Subordinated Notes and Hybrid Tier I Notes

(a)

(b)

Subject to the provisions of Conditions 3.2(b) (Payment Deferrals on Upper Tier II
Subordinated Notes) and 3.3(c) (Payment Limitation on Hybrid Tier I Notes), if default is made
in the payment of any principal or interest due on the Subordinated Notes or the Hybrid Tier
I Notes or any of them on the due date and, in the case of interest, such default continues for
a period of 15 days the Trustee may, at its discretion and without further notice (subject to
being indemnified and/or secured and/or pre-funded to its satisfaction), institute such
proceedings against the Issuer as it may think fit to enforce the obligations of the Issuer under
the Subordinated Notes, the Hybrid Tier I Notes or the Trust Deed provided that the Issuer shall
not, by virtue of the institution of any such proceedings other than in the event of a winding-up
or liquidation of the Issuer, be obliged to pay any sums sooner than the same would otherwise
have been payable by it.

If any order of the Government of India is made for the winding up or liquidation of the Issuer,

save for the purposes of reorganization on terms previously approved by an Extraordinary
Resolution, the Trustee may, and if so requested in writing by the holders of at least one-fifth
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in nominal amount of the Subordinated Notes or (as the case may be) the Hybrid Tier I Notes
then outstanding or if so directed by an Extraordinary Resolution of the Noteholders, shall
(subject to being indemnified and/or secured to its satisfaction) give notice to the Issuer that
the Subordinated Notes or (as the case may be) the Hybrid Tier I Notes are, and they shall,
subject to the prior approval of the Reserve Bank of India having been obtained, thereupon
immediately become, due or repayable at the amount provided in, or calculated in accordance
with, Condition 8.6 (Early Redemption Amounts), together with accrued interest as provided in
the Trust Deed.

11.3 Enforcement

The Trustee may at any time, at its discretion and without notice, take such proceedings against the
Issuer as it may think fit to enforce the provisions of the Trust Deed, the Notes, the Receipts and the
Coupons, but it shall not be bound to take any such proceedings or any other action in relation to the Trust
Deed, the Notes, the Receipts or the Coupons unless (i) it shall have been so directed by an Extraordinary
Resolution of the Noteholders or so requested in writing by the holders of at least one-fifth in nominal
amount of the Notes then outstanding and (ii) it shall have been indemnified and/or secured and/or
pre-funded to its satisfaction.

No Noteholder, Receiptholder or Couponholder shall be entitled to proceed directly against the
Issuer unless the Trustee, having become bound so to proceed, fails so to do within a reasonable period
and the failure shall be continuing.

12. REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may
be replaced subject to applicable laws, regulations and relevant stock exchange regulations at the specified
office of the Principal Paying Agent or (where applicable) the Paying Agent in Singapore (in the case of
Bearer Notes, Receipts, Coupons and Talons) or of the Registrar (in the case of Registered Notes) upon
payment by the claimant of such costs and expenses as may be incurred in connection therewith and on
such terms as to evidence and indemnity as the Issuer may reasonably require. Mutilated or defaced Notes,
Receipts, Coupons or Talons must be surrendered before replacements will be issued.

13. PRINCIPAL PAYING AGENT, REGISTRAR, EXCHANGE AGENT, PAYING AND
TRANSFER AGENTS

The names of the initial Principal Paying Agent, the other initial Paying Agents, the initial Exchange
Agent, the initial Registrar and the other initial Transfer Agents and their initial specified offices are set
out below.

The Issuer is, with the prior written approval of the Trustee, entitled to vary or terminate the
appointment of any Paying Agent, the Exchange Agent, Registrar or Transfer Agent and/or appoint
additional or other Paying Agents, Exchange Agents, Registrars or Transfer Agents and/or approve any
change in the specified office through which any of the same acts, provided that:

(i) so long as the Notes are listed on any stock exchange, there will at all times be a Paying Agent
and, if appropriate, a Registrar and Transfer Agent with a specified office in such place as may
be required by the rules and regulations of the relevant stock exchange;

(i) so long as the Notes are listed on the SGX-ST or any successor thereto and the rules of the
SGX-ST so require, there will at all times be a Paying Agent in Singapore where the Notes may
be presented or surrendered for payment or redemption in the event that the Notes are issued
in or exchanged for definitive form unless the Issuer obtains an exemption from the SGX-ST;

(iii) there will at all times be a Registrar and a Transfer Agent;

(iv) so long as any of the Registered Global Notes payable in a Specified Currency other than U.S.
dollars are held through DTC or its nominee, there will at all times be an Exchange Agent; and

(v) there will at all times be a Principal Paying Agent.
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In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York
City in the circumstances described in the second paragraph of Condition 7.2 (Presentation of definitive
Bearer Notes, Receipts and Coupons). Notice of any variation, termination, appointment or change in
Paying Agents will be given promptly to the Noteholders in accordance with Condition 15 (Notices).

In acting under the Agency Agreement, the Principal Paying Agent, the Exchange Agent, the
Registrar, the Paying Agents and the Transfer Agents act solely as agents of the Issuer and, in certain
limited circumstances, of the Trustee and do not assume any obligation or trust for or with any
Noteholders.

14. EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified office
of the Principal Paying Agent or any other Paying Agent in exchange for a further Coupon sheet including
(if such further Coupon sheet does not include Coupons to (and including) the final date for the payment
of interest due in respect of the Note to which it appertains) a further Talon, subject to the provisions of
Condition 10 (Prescription).

15. NOTICES

Notices to holders of Registered Notes will be deemed to be validly given if sent by first class mail
or (if posted to an overseas address) by air mail to them at their respective addresses as recorded in the
Register and will be deemed to have been validly given on the fourth day after the date of such mailing.

All notices regarding the Bearer Notes will be deemed to be validly given if published in a leading
daily newspaper of general circulation in Asia or such other English language daily newspaper with
general circulation in Asia as the Trustee may approve. It is expected that such publication will be made
in the Asian Wall Street Journal. The Issuer shall also ensure that notices are duly published in a manner
which complies with the rules and regulations of any stock exchange (or any other relevant authority) on
which the Notes are for the time being listed. Any such notice will be deemed to have been given on the
date of the first publication or, where required to be published in more than one newspaper, on the date
of the first publication in all required newspapers. If, in the opinion of the Trustee, publication as provided
above is not practicable, a notice will be given in such other manner, and will be deemed to have been
given on such date, as the Trustee shall approve.

Until such time as any definitive Notes are issued, there may, so long as any global Notes
representing the Notes are held in their entirety on behalf of Euroclear and/or Clearstream or DTC, be
substituted for such publication in such newspaper(s) or such delivery by mail the delivery of the relevant
notice to Euroclear and/or Clearstream or DTC for communication by them to the holders of the Notes and,
in addition, for so long as any Notes are listed on a stock exchange and the rules of that stock exchange
(or any other relevant authority) so require, such notice will be published in a daily newspaper of general
circulation in the place or places required by the rules of that stock exchange (or any other relevant
authority). Any such notice shall be deemed to have been given to the holders of the Notes on the first day
after the day on which the said notice was given to Euroclear and/or Clearstream or DTC.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together
(in the case of any Note in definitive form) with the relative Note or Notes, with the Principal Paying
Agent. Whilst any of the Notes are represented by a global Note, such notice may be given by any holder
of a Note to the Principal Paying Agent through Euroclear and/or Clearstream or DTC, as the case may
be, in such manner as the Principal Paying Agent and Euroclear and/or Clearstream or DTC, as the case
may be, may approve for this purpose.

Receiptholders and Couponholders will be deemed for all purposes to have notice of the contents of
any notice given to Noteholders in accordance with this Condition 15 (Notices).
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16. MEETINGS OF NOTEHOLDERS, MODIFICATION, WAIVER AND SUBSTITUTION

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any
matter affecting their interests, including the sanctioning by Extraordinary Resolution of a modification
of the Notes, the Receipts, the Coupons or any of the provisions of the Trust Deed. Such a meeting may
be convened by the Issuer or the Trustee and shall be convened by the Issuer if required in writing by
Noteholders holding not less than 10.00% in nominal amount of the Notes for the time being remaining
outstanding. The quorum at any such meeting for passing an Extraordinary Resolution is one or more
persons holding or representing not less than 50.00% in nominal amount of the Notes for the time being
outstanding, or at any adjourned meeting one or more persons being or representing Noteholders whatever
the nominal amount of the Notes so held or represented, except that at any meeting the business of which
includes the modification of certain provisions of the Notes, the Receipts, the Coupons or the Trust Deed
(including, inter alia, modifying the date of maturity of the Notes or any date for payment of interest
thereon, reducing or cancelling the amount of principal or the rate of interest payable in respect of the
Notes or altering the currency of payment of the Notes, the Receipts or the Coupons), the quorum shall
be one or more persons holding or representing not less than two-thirds in nominal amount of the Notes
for the time being outstanding, or at any adjourned such meeting one or more persons holding or
representing not less than one-third in nominal amount of the Notes for the time being outstanding. The
Trust Deed provides that (i) a resolution passed at a meeting duly convened and held in accordance with
the Trust Deed by a majority consisting of not less than three-fourths of the votes cast on such resolution,
(ii) a resolution in writing signed by or on behalf of the holders of not less than three-fourths in nominal
amount of the Notes for the time being outstanding or (iii) consent given by way of electronic consent
through the relevant clearing system(s) (or in a form satisfactory to the Trustee) by or on behalf of the
holders of not less than three-fourths in nominal amount of the Notes for the time being outstanding, shall,
in each case, be effective as an Extraordinary Resolution of the Noteholders. An Extraordinary Resolution
passed by the Noteholders will be binding on all the Noteholders, whether or not they are present at any
meeting and whether or not they voted on the resolution, and on all Receiptholders and Couponholders.

The Trustee may agree, without the consent of the Noteholders, Receiptholders or Couponholders,
to any modification (except such modifications in respect of which an increased quorum is required as
mentioned above) of, or to the waiver or authorization of any breach or proposed breach of, any of the
provisions of the Notes or the Trust Deed, or determine, without any such consent as aforesaid, that any
Event of Default or Potential Event of Default shall not be treated as such, where, in any such case, it is
not, in the opinion of the Trustee, materially prejudicial to the interests of the Noteholders to do so or may
agree, without any such consent as aforesaid, to any modification which is of a formal, minor or technical
nature or to correct a manifest error or an error which is, in the opinion of the Trustee, proven. Any such
modification shall be binding on the Noteholders, the Receiptholders and the Couponholders and any such
modification shall be notified to the Noteholders in accordance with Condition 15 (Notices) as soon as
practicable thereafter.

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modification, waiver, authorization, determination or substitution), the
Trustee shall have regard to the general interests of the Noteholders as a class but shall not have regard
to any interests arising from circumstances particular to individual Noteholders, Receiptholders or
Couponholders (whatever their number) and, in particular but without limitation, shall not have regard to
the consequences of any such exercise for individual Noteholders, Receiptholders or Couponholders
(whatever their number) resulting from their being for any purpose domiciled or resident in, or otherwise
connected with, or subject to the jurisdiction of, any particular territory or any political sub-division
thereof and the Trustee shall not be entitled to require, nor shall any Noteholder, Receiptholder or
Couponholder be entitled to claim, from the Issuer, the Trustee or any other person any indemnification
or payment in respect of any tax consequences of any such exercise upon individual Noteholders,
Receiptholders or Couponholders except to the extent already provided for in Condition 9 (Taxation)
and/or any undertaking or covenant given in addition to, or in substitution for, Condition 9 (Taxation)
pursuant to the Trust Deed.

The Trustee may, without the consent of the Noteholders, agree with the Issuer to the substitution
in place of the Issuer (or of any previous substitute under this Condition 16) as the principal debtor under
the Notes, the Receipts, the Coupons and the Trust Deed of an entity owned or controlled by the Issuer,
subject to (a) the Notes being unconditionally and irrevocably guaranteed by the Issuer, (b) the Trustee
being satisfied, in its absolute discretion, that the interests of the Noteholders will not be materially
prejudiced by the substitution and (c) certain other conditions set out in the Trust Deed being complied
with.

—62 —



Any such modification, waiver, authorization, determination or substitution shall be binding on the
Noteholders, the Receiptholders and the Couponholders and, unless the Trustee otherwise agrees, any such
modification or substitution shall be promptly notified to Noteholders by the Issuer in accordance with
Condition 15 (Notices).

17. INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH THE
ISSUER

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified and/or secured to its
satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a) to
enter into business transactions with the Issuer and to act as trustee for the holders of any other securities
issued or guaranteed by, or relating to, the Issuer, (b) to exercise and enforce its rights, comply with its
obligations and perform its duties under or in relation to any such transactions or, as the case may be, any
such trusteeship without regard to the interests of, or consequences for, the Noteholders, Receiptholders
or Couponholders and (c) to retain and not be liable to account for any profit made or any other amount
or benefit received thereby or in connection therewith.

18. FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders, the
Receiptholders or the Couponholders to create and issue further notes having terms and conditions the
same as the Notes or the same in all respects save for the amount and date of the first payment of interest
thereon and the date on which interest starts to accrue and so that the same shall be consolidated and form
a single Series with the outstanding Notes.

19. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to
enforce any term of this Note, but this does not affect any right or remedy of any person which exists or
is available apart from that Act.

20. GOVERNING LAW AND SUBMISSION TO JURISDICTION
20.1 Governing law

The Trust Deed, the Agency Agreement, the Notes, the Receipts and the Coupons and any
non-contractual obligations arising out of or in connection with any of the foregoing are governed by, and
shall be construed in accordance with, English law except that, in the case of Subordinated Notes, Clause
2.7 (Winding Up) of the Trust Deed and Condition 3.2 (Status of the Subordinated Notes), and in the case
of Hybrid Tier I Notes, Condition 3.3 (Status of the Hybrid Tier I Notes) is governed by, and shall be
construed in accordance with, Indian law.

20.2 Submission to jurisdiction

(a) Subject to Condition 20.2(c) below, the English courts have exclusive jurisdiction to settle any
dispute arising out of or in connection with the Trust Deed, the Notes, the Receipts and/or the
Coupons, including any dispute as to their existence, validity, interpretation, performance,
breach or termination or the consequences of their nullity and any dispute relating to any
non-contractual obligations arising out of or in connection with the Trust Deed, the Notes, the
Receipts and/or the Coupons (a Dispute) and all Disputes will be submitted to the exclusive
jurisdiction of the English courts.

(b) For the purposes of this Condition 20.2, the Issuer waives any objection to the English courts
on the grounds that they are an inconvenient or inappropriate forum to settle any Dispute.

(c) This Condition 20.2(c) is for the benefit of the Trustee, the Noteholders, the Receiptholders and
the Couponholders only. To the extent allowed by law, the Trustee, the Noteholders, the
Receiptholders and the Couponholders may, in respect of any Dispute or Disputes, take (i)
proceedings in any other court with jurisdiction; and (ii) concurrent proceedings in any number
of jurisdictions.
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20.3 Appointment of Process Agent

The Issuer irrevocably appoints the Export-Import Bank of India, London Branch at its specified
office for the time being as its agent for service of process in any proceedings before the English courts
in relation to any Dispute, and agrees that, in the event of the Export-Import Bank of India, London Branch
being unable or unwilling for any reason so to act, it will immediately appoint another person approved
by the Trustee as its agent for service of process in England in respect of any Dispute. The Issuer agrees
that failure by a process agent to notify it of any process will not invalidate service. Nothing herein shall
affect the right to serve process in any other manner permitted by law.

20.4 Waiver of immunity

The Issuer irrevocably and unconditionally with respect to any Dispute (i) waives any right to claim
sovereign or other immunity from jurisdiction, recognition or enforcement and any similar argument in
any jurisdiction, (ii) submits to the jurisdiction of the English courts and the courts of any other
jurisdiction in relation to the recognition of any judgment or order of the English courts or the courts of
any competent jurisdiction in relation to any Dispute and (iii) consents to the giving of any relief (whether
by way of injunction, attachment, specific performance or other relief) or the issue of any related process,
in any jurisdiction, whether before or after final judgment, including without limitation, the making,
enforcement or execution against any property whatsoever (irrespective of its use or intended use) of any
order or judgment made or given in connection with any Dispute.
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USE OF PROCEEDS

The Issuer may issue Notes, from time to time, acting through its Head Office in India, the London
Branch or any foreign branch.

The net proceeds of each issue of Notes to be issued by the Issuer, acting through its Head Office
in India, will be utilized in compliance with the approval issued by the RBI and regulatory guidelines
applicable to external commercial borrowings under Indian law (see “General Information™) to provide
funding for: (a) export lines of credit (LOCs) and buyer’s credit granted by the Issuer to overseas
governments, banks, institutions and other entities; (b) loans for overseas investment and/or participation
in equity of the overseas joint ventures; (c) import of capital goods by export oriented units; (d)
concessional financing scheme; and (e) foreign currency loans.

The net proceeds of each issue of Notes to be issued by the Issuer, acting through its London Branch
or any foreign branch, will be utilized for the business of the Issuer in compliance with the applicable laws
and regulations of the jurisdiction of India and in which the relevant branch is established.
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RISK FACTORS

This Offering Circular contains forward-looking statements that involve risks and uncertainties.
Each investor should carefully consider the following risk factors as well as the other information
contained in this Offering Circular prior to making an investment in the Notes. In making an investment
decision, each investor must rely on its own examination of the Bank and the terms of the offering of the
Notes, including the merits and risks involved. The risks described below are not the only ones that may
affect the Notes. Additional risks not currently known to the Bank or factors that the Bank currently deems
immaterial may also adversely affect the Bank’s business, financial condition, results of operations and
prospects.

Risks relating to the business of the Bank
The global outbreak of COVID-19 has, and will continue to, adversely affect the Bank’s business.

The Bank’s business has been, and will continue to be, adversely affected by the global outbreak of
a novel strain of coronavirus (i.e. COVID-19). The outbreak of COVID-19 was declared a pandemic by
the World Health Organisation on 11 March 2020.

The COVID-19 pandemic is ongoing and rapidly evolving. Governments of many countries have
declared a state of emergency, closed their borders to international travellers, and issued stay-at-home
orders with a view to containing the pandemic. In particular, the Indian government imposed a nationwide
lockdown on 25 March 2020, gradually lifting the lockdown in zones. The COVID-19 pandemic and
policies implemented by governments to deter the spread of the disease have had, and may continue to
have, an adverse effect on consumer confidence and the general economic conditions the Bank’s business
is subject to. Further, there is no assurance that such measures will be effective in ending or deterring the
spread of COVID-19. For example, many countries have experienced a second wave of the COVID-19
virus once such measures had been eased.

Furthermore, widespread reductions in consumption, industrial production and business activities
arising from the COVID-19 pandemic will significantly disrupt the global economy and global markets
and is likely to result in a global economic recession. In addition, COVID-19 has led to significant
volatility in the global markets across all asset classes, including stocks, bonds, oil and other commodities
and this volatility may persist for some time. Such uncertainties and volatilities may adversely affect the
Indian economy and the economy globally, the Bank, its business and financial condition, results of
operations, prospects, liquidity and capital position. Domestically, GDP growth in India moderated to
4.2% in fiscal year 2020, with the lockdown impairing economic activity in the last quarter of fiscal year
2020. The deepening of the contraction in global activity and trade, accentuated by the rapid spread of
COVID-19, has crippled external demand. In turn, this has impacted India’s foreign trade sector as the
exports and imports have contracted sharply in recent months.

As the COVID-19 pandemic continues to adversely affect business activities globally, governments
and central banks across the world, including in India, have introduced or are planning fiscal and monetary
stimulus measures including direct subsidies, tax cuts, interest rates cuts, quantitative easing programmes
and suspension or relaxation of prudential bank capital requirements. These measures aim to contain the
economic impact of the COVID-19 pandemic, stabilise the capital markets and provide liquidity easing to
the markets. In addition, the Indian regulators have promulgated a series of measures to encourage Indian
financial institutions to increase financial support to business and consumers to combat the challenges
arising from the COVID-19 pandemic. The Indian regulators have also suspended the portions of the
Insolvency and Bankruptcy Code, 2016 of India for six months (which may be extended further) as a result
of the COVID-19 pandemic. With effect from March 25, 2020, initiation of fresh insolvency proceedings
has been suspended.

There is no assurance that the outbreak will not lead to decreased demand for services the Bank
provides; nor is there assurance that the outbreak’s adverse impact on the Indian economy and the Bank’s
customers will not adversely affect the level of its non-performing loans. If the Bank is not able to control
or reduce the level of non-performing loans, the overall quality of the Bank’s assets may deteriorate which
may materially and adversely affect the Bank’s business, financial condition and results of operations.
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The Reserve Bank of India (RBI) had announced a series of regulatory measures to ease the stress
in the financial sector due to COVID-19 on March 27, 2020, April 17, 2020 and May 22, 2020. The
measures announced on March 27, 2020 and April 17, 2020 pertained, inter alia, to the (a) granting of a
three-month moratorium on term loan instalments; (b) deferment of interest for three months for working
capital facilities; (c) easing of working capital financing requirements by reducing margins or
reassessments of working capital cycles; (d) exemption from being classified as ‘defaulter’ in supervisory
reporting and reporting to credit information companies; (e) extension of resolution timelines for stressed
assets; and (f) asset classification standstill by excluding the moratorium period of three months by
lending institutions (the First Moratorium Package). In view of the extension of the lockdown and
continuing disruptions resulting from COVID-19, on May 22, 2020, the above measures were extended by
another three months from June 1, 2020 till August 31, 2020, taking the total period of applicability of the
measures to six months (i.e., from March 1, 2020 to August 31, 2020) (the Second Moratorium Package).
Lending institutions are permitted to restore the margins for working capital to their original levels by
March 31, 2021. Similarly, the measures pertaining to reassessment of working capital cycle are being
extended to March 31, 2021. Additionally, lending institutions have been permitted to convert the
accumulated interest on working capital facilities over the total deferment period of six months into a
funded interest term loan which shall be fully repaid over the course of the financial year 2020-21.

The Bank has offered the moratorium for its entire commercial loan portfolio. For the First
Moratorium Package by the RBI, the principal deferred amounted to Rs.5.65 billion in respect of loans
aggregating Rs.95.45 billion (which constituted 29% of aggregate Performing Assets (PA) commercial
loans outstanding as on February 29, 2020). In the Second Moratorium Package by the RBI, principal
deferred amounted to Rs.9.70 billion in respect of loans aggregating Rs.112.68 billion (which constituted
33% of aggregate PA commercial loans outstanding as on May 31, 2020). It is, however, too early to assess
the NPA risks arising from the current economic situation in the fiscal year 2021. Even with the deferment,
borrowers may still default on their loans when principal or interest under the loans become due and
payable. The Bank assesses its provisions and contingencies from time to time and may increase its
provisions and contingencies accordingly if borrowers default on their loans. The Bank’s NPA levels may
also correspondingly increase.

On account of the COVID-19 pandemic, debt markets and other capital market segments are
witnessing heightened uncertainty. In view of the current difficulty in raising resources from capital
markets, the RBI raised the group exposure limit of banks from 25% to 30% of eligible capital base. This
would enable corporates to meet their funding requirements from banks. The increased limit will be
applicable up to June 30, 2021. In the Bi-monthly Monetary Policy Statement announced on August 6,
2020, the RBI announced a resolution framework for COVID-19-related stressed borrowers, through a
special window under the Prudential Framework on Resolution of Stressed Assets issued on June 7, 2019.
Further, stressed MSME borrowers will be eligible for debt restructuring, provided their accounts with the
concerned lender were classified as standard as on March 1, 2020. The RBI also announced the reduction
and harmonisation of capital charge for market risk for banks’ investment in debt mutual funds and debt
exchange traded funds, among others. These announcements may impact the Bank’s business as
applicable.

In April 2020, the IMF revised India’s projected real GDP growth in FY2020 to 1.9%, noting that
India entered the pandemic turmoil in the midst of a credit crunch- induced slowdown and its recovery
path is uncertain. Further, the RBI estimates real GDP growth in FY2021 to remain in negative territory
(Source: RBI Governor Statement dated August 6, 2020). It is possible that COVID-19 will lead to a
prolonged global economic crisis or recession. Further, certain sectors (such as aviation, tourism,
hospitality, transportation and logistics, construction and real estate) have in particular been severely
affected by COVID-19, which could result in a significant and prolonged loss of demand and revenue for
these industries, causing financial stress.

The longer-term effects of the COVID-19 pandemic on the Bank’s businesses are uncertain. Further,
in the event a member or members of our management team contracts COVID-19, it may potentially affect
our Bank’s operations. There can be no assurance that the Bank’s financial performance for the year ending
31 March 2021 will not be materially and adversely affected by any such effects, whether direct or
indirect, of COVID-19. Investors must exercise caution before making any investment decisions. See
further “Recent Developments — Impact of COVID-19”.
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The business of lending carries the risk of default by borrowers.

Any lending activity is exposed to credit risk arising from the risk of defaults by borrowers. Credit
risk is defined as the risk that a customer or counterparty will be unable or unwilling to meet a
commitment that it has entered into and that pledged collateral does not fully cover the lender’s claims.
As of March 31, 2020, approximately 10.18% of the Bank’s total loans outstanding was by way of
unsecured loans, including refinanced loans to banks; approximately 30.26% of the outstanding loans was
classified as secured; and the remaining 59.55% was outstanding under the LOC, BC-NEIA category. See
also “Selected Statistical Data” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations”. Changes in economic conditions and the level of systemic risk in the financial
system may result in a deterioration in the value of security held against lending exposures and increase
the risk of loss in the event of borrower default.

In addition, changes in the credit quality of the Bank’s borrowers, and a failure by the Bank to
manage changes in credit policy, could reduce the value of the Bank’s assets and require increased
provisions for bad and doubtful debts. As of March 31, 2020, 8.75% of the Bank’s gross loan assets and
1.77% of its net loans were classified as non-performing assets (NPAs). See also “Selected Statistical
Data” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”.
Although the Bank has increased its efforts to tighten its credit appraisal systems, credit risk monitoring
and management systems and to improve collections on existing NPAs, there is no assurance that it will
continue to be successful in its efforts to reduce NPA levels, collect on existing NPAs or that the overall
quality of its loan portfolio will not deteriorate in the future. There can also be no assurance that the
percentage of NPAs that the Bank will be able to recover will be similar to the Bank’s past experience of
recoveries of NPAs. Furthermore, as of March 31, 2020, the Bank had NPAs amounting to Rs.93.62 billion
(U.S.$1.24 billion). See also “Selected Statistical Data” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations”. There can be no assurance that borrowers will be able
to meet their obligations under their loans. Any resulting increase in delinquency levels may adversely
impact the Bank’s financial performance and the trading price of Notes.

If the Bank is not able to continue to reduce its existing NPAs, or if there is a significant increase
in the amount of new loans classified as NPAs, the Bank’s asset quality may deteriorate, its provisioning
for probable losses may increase and its business, future financial performance and the trading price of
Notes could be adversely affected.

The Bank’s business depends mainly on demand for Indian exports, which are concentrated by region
and sector.

As India’s export credit agency, the Bank supports Indian exporters, contractors and investors
through various credit programs. Accordingly, the Bank’s business and growth prospects depend
significantly on the demand for Indian exports. The COVID-19 outbreak has resulted in many countries
tightening border controls and restricting international movement, resulting in a lower level of export
activity, thus affecting the demand for the Bank’s products and services. Adverse changes in the general
level of Indian exports would similarly affect demand for the Bank’s products and services, and reduce the
size of the Bank’s loan portfolio. Merchandise exports and imports of India in fiscal year 2020 stood at
U.S.$313.2 billion and U.S.$474 billion, respectively. India’s merchandise trade as a percentage of GDP
declined to 28.3% in fiscal year 2020 (as compared with 30.8% in fiscal year 2019) as a result of weak
external demand. See also “— A decline in the external trade environment could affect the Bank’s business
and the trading price of Notes”.

The business sector and geographic distribution of the loans extended by the Bank are closely related
to the composition of Indian exports and policy business carried out on behalf of the Government, and the
Bank’s loan portfolio relates to exports concentrated in certain countries and sectors. As of March 31,
2020, approximately 50.18% of the Bank’s overseas country exposure (excluding exposures in India)
related to Africa, 33.99% to South Asia, 5.71% to South East Asia and Pacific Region and 10.12% to other
countries. The Bank’s country exposure arises from LOCs, overseas buyers’ credits, buyers’ credits under
NEIA (BC-NEIA), concessional financing scheme and assistance extended to overseas ventures of Indian
entities under the Overseas Investment Programme and Direct Equity Participation program. Any
deterioration of the political and economic conditions in these countries, or a downturn in any of these
sectors, individually or in the aggregate, may adversely affect the general demand for Indian exports and
the financial condition of the companies operating in such sectors and may result in, among other things,
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a decrease in loans to exporters, defaults on their obligations owed to the Bank or a need for the Bank to
increase provisions in respect of such loans, any of which could have an adverse effect on the Bank’s
business, financial condition and results of operations.

The Indian corporate banking and financial services industry is very competitive.

The Bank faces increasing competition from Indian and foreign banks in its corporate products and
services. Direct finance accounted for approximately 95.19% of the Bank’s total loans as of March 31,
2020. Competition from commercial banks for export credit and corporate financing has increased
significantly in recent years on account of their access to low-cost retail/float funds, foreign currency
non-resident funds. The Bank’s funding costs are generally higher than those of commercial banks as it
does not have access to funding from savings deposits of customers. Accordingly, the Bank’s ability to
compete with commercial banks in corporate lending will depend, to some extent, on its ability to obtain
low-cost sources of funding in the future. Furthermore, the Bank has limited distribution capabilities as
compared to other Indian banks due to its limited branch network. Although the Bank has sought to address
this limitation by entering into cooperation arrangements with select commercial banks, leveraging on the
latter’s distribution networks, and also by means of proactive business origination, if the Bank is unable
to compete effectively with other banks, the Bank’s business, future financial performance and the trading
price of Notes may be adversely affected.

The Bank is entirely state-owned, is subject to government control and relies upon the Government for
capital support.

The Bank is wholly owned by the Government and the interests of the Government may differ from
those of Noteholders and there can be no assurance that the Government’s policies and decisions regarding
the Bank will not negatively affect Noteholders and the value of Notes. In particular, the Bank is an
instrument of Government policy as India’s official export credit agency, rather than being primarily a
profit-oriented institution. The Bank has been mandated to support foreign trade and Indian investors
operating overseas and certain of the other principal strategies of the Bank are determined by India’s
priorities, such as enhancing exports from India and promoting cross-border trade and investments.
Moreover, although the Bank has not experienced pressure from the Government to date to conduct
transactions upon more favorable terms with Indian state-owned or state-controlled legal entities or to
deviate from its credit and lending policies and procedures, there can be no assurance that the Bank will
not be directed or come under pressure to engage in activities with a lower profit margin than it would
otherwise pursue, or to provide financing to certain companies or entities on favorable or non-market
terms. Any such strategies or actions may not necessarily be the same as those pursued by an independent
profit-oriented institution. Furthermore, the Bank’s credit rating is also dependent on the rating of the
Indian sovereign and any change in the sovereign credit rating is likely to have a direct impact on the
Bank’s credit rating and cost of borrowing.

The Bank’s sources of funds include periodic capital contributions from the Government, which
amounted to Rs.5 billion for the year ended March 31, 2018, Rs.50 billion for the year ended March 31,
2019 and Rs.15 billion for the year ended 2020. As of March 31, 2020, the paid-up capital of the Bank
was Rs.138.59 billion.

The Act provides that the Bank’s capital may only be subscribed to by the Government. While the
Bank believes that it has a good relationship with the Government, there can be no assurance that
Government support will continue in the future in the same manner or at all. Any reduction in capital
contributions, loans and other forms of Government support could adversely affect the Bank’s business,
its future financial performance and the trading price of Notes.

The Bank’s business is vulnerable to volatility in interest rates.

Over the last several years, the Government and the RBI have substantially deregulated interest rates.
As aresult, interest rates are now primarily determined by the market, which has increased the interest rate
risk exposure of all banks and financial institutions, including the Bank. The Bank’s results of operations
are largely dependent upon the level of its interest margins. Interest rates are sensitive to factors beyond
the Bank’s control, including the RBI’s monetary policies, domestic and international economic and
political conditions and other factors. Interest rate movements could lower the margins earned on
interest-earning assets and could adversely affect the Bank’s business, its future financial performance and
the trading price of Notes. Although the Bank has adopted procedures and policies aimed at minimizing
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foreign exchange risks (see “Management’s Discussion and Analysis of Financial Condition and Results
of Operations”), these measures may not adequately protect the Bank’s business, financial condition and
results of operations from the effect of exchange rate fluctuations or may limit any benefit that the Bank
might otherwise receive from favorable movements in exchange rates.

In addition, any inability of the Bank’s borrowers to acquire U.S. dollars as a result of local foreign
exchange controls, currency devaluation, or otherwise, could affect their ability to repay their loans, which
in turn could have a material adverse effect on the Bank’s business, results of operations, financial
condition and cash flows.

The Bank may engage in certain transactions in or with countries or persons that are subject to U.S.
and other sanctions.

The United States maintains comprehensive primary sanctions with respect to, inter alia, the
following countries: (i) the Crimea region of Ukraine; (ii) Cuba; (iii) Iran; (iv) North Korea; and (v) Syria
(collectively, the Sanctioned Countries). As an entity organized in India, the Bank is generally not
directly subject to these sanctions, except to the extent that it engages in activities that occur within the
United States. The United States also maintains a secondary sanctions regime applicable to persons
worldwide who knowingly engage in specified sanctionable activities. The United States’ implementation
of the Joint Comprehensive Plan of Action (the JCPOA) on January 16, 2016 resulted in the temporary
lifting of many of the United States’ secondary sanctions with respect to Iran’s nuclear program. However,
on May 8, 2018 the president of the United States announced the decision to cease the U.S. participation
in JCPOA. The applicable sanctions came into full effect at the end of respective 90-day and 180-day
wind-down periods. November 4, 2018 marked the final day of the 180-day wind-down period. On
November 5, 2018, the United States fully re-imposed the sanctions on Iran that had been lifted or waived
under the JCPOA. These are the toughest U.S. sanctions ever imposed on Iran, and will target critical
sectors of Iran’s economy, such as the energy, shipping and shipbuilding, and financial sectors. Country
risk ratings of Iran has been downgraded by Dun & Bradstreet to DB6¢c from DB5b with a deteriorating
outlook as a result of the renewed sanctions. Foreign exchange risks, transfer risks therefore remain
elevated because of the adverse impact on the domestic banking sector of Iran as well as cash flow of
Iranian companies. Cross border supply chain risks also remain high due to regional insecurity and
political tensions. The launch of a special purpose vehicle (SPV) in February 2019 known as INSTEX
(Instrument in Support of Trade Exchanges) by France, Germany and the United Kingdom could also
provide some support to trade flows with Europe. This would be initially focusing on sectors like
pharmaceuticals, medical devices and agricultural goods which are considered on humanitarian grounds.
The first transaction under the INSTEX mechanism was completed in March 2020 to facilitate export of
medical goods from Europe to the pandemic-hit Iran. According to the EIU, tensions between the US and
Iran will remain high, given Iran’s decision to step up its nuclear programme in response to a tightening
of US sanctions.

The Bank extends loans in the form of lines of credit that have been approved by the Government
to foreign governments or their nominated agencies, such as: central banks, state-owned commercial banks
and parastatal organizations; national or regional development banks; overseas financial institutions;
overseas commercial banks; and other overseas entities that could be located in Sanctioned Countries. The
recipients of these lines of credit use the funds for the import of Indian equipment, goods and services.
The Bank may also offer buyer’s credit either on its own or under the National Exports Insurance Account
(NEIA), a trust set up by India’s Ministry of Commerce and administered by the Export Credit and
Guarantee Corporation of India, to foreign governments and government-owned entities that could be
located in Sanctioned Countries for import of goods and services from India on deferred credit terms. The
Bank also supports overseas investment finance by Indian companies in joint ventures that could be
located in Sanctioned Countries. The Bank may also, from time to time, extend certain other lines of
credit, concessional financing scheme, buyer’s credit, or provide overseas investment finance services, to
entities located in Sanctioned Countries.

The Bank’s exposure to recipients of lines of credit or overseas investment finance in comprehensive
Sanctioned Countries (specifically, Cuba and Syria is Rs.11,208.15 million as of March 31, 2020, which
represented approximately 0.63% of the Bank’s total credit exposure as of such date. The Bank has no
direct exposure to the recipients of buyer’s credit in such Sanctioned Countries as of March 31, 2020. The
Bank has total loans outstanding to recipients of lines of credit or overseas investment finance in Cuba and
Syria of approximately Rs.9,863.69 million as of March 31, 2020, which represented approximately 0.92%
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of the Bank’s total gross outstanding loans as of such date. The Export Development Fund (the EDF) is
a special fund of the Bank that is administered by the Bank but over which the Bank exercises few
management rights as the Government must approve all investments by the EDF. In December 2014, the
EDF entered into a framework agreement with seven Iranian banks (namely, Bank Keshavarzi, Bank of
Industry and Mine, Bank Pasargad, En Bank (Bank Eghtesad Novin), Karafarin Bank, Parsian Bank and
Saman Bank) for a buyer’s credit facility of Rs.9,000 million for financing the export of goods and
services from India to Iran. In September 2015, the Government approved in principle a guarantee of
Rs.30,000 million for the EDF under the Fiscal Responsibility and Budget Management Act of 2003. On
May 4, 2016, the EDF amended the Framework Agreement to increase the aforementioned buyer’s credit
facility from Rs.9,000 million to Rs.30,000 million. The Government’s Department of Financial Services,
Ministry of Finance has directed the Bank to raise the funds as an interim measure through appropriate
market instruments in one or more tranches and invest the proceeds in the EDF to finance the above
buyer’s credit, until such time that the EDF raises resources and repays the Bank. As of March 31, 2020,
an amount of Rs.6.20 billion was outstanding as loans advanced by EDF.

The Bank has significant credit exposure to certain borrowers and industries. If a substantial portion
of these loans were to become non-performing, the asset quality of the Bank’s loan portfolio could be
adversely affected.

As of March 31, 2020, the Bank’s total credit exposure, which comprises outstanding loans and
guarantees and unutilized loan and guarantee sanctions to customers (Credit Exposure) was Rs.1,781.65
billion (U.S.$23.55 billion). The ten largest individual borrowers and borrower groups of the Bank in
aggregate accounted for approximately 8.20% and 11.54% respectively, of the Bank’s total Credit
Exposure as of March 31, 2020. The Bank’s single largest borrower accounted for 14.99% of the Bank’s
total Credit Exposure as of March 31, 2020. Credit losses on account of these exposures could affect the
Bank’s future performance, financial condition and the trading price of Notes. The Bank’s major industrial
Credit Exposures are to engineering procurement and construction services (13.07%) construction
(8.36%), petroleum products (7.52%), chemical and dyes (6.85%), ferrous metals and metal processing
(6.47%), oil and gas (5.73%) and petrochemicals (5.08%), which together accounted for 53.08% of the
Credit Exposure (excluding exposure to banks and exposure to overseas entities under lines of credit and
buyer’s credit) and 22.24% of the total Credit Exposure of the Bank as of March 31, 2020. If the loans
to these borrowers or sectors were to become non-performing, the Bank’s future financial performance and
the trading price of Notes could be adversely affected.

The Bank has contingent liabilities.

As of March 31, 2020, the Bank had contingent liabilities of approximately Rs.171.05 billion on
account of guarantees, standby letter of credit, letters of credit, uncalled monies on partly paid investments
and debentures, claims against the Bank not acknowledged as debt and disputed tax and legal claims. If
the Bank’s contingent liabilities materialize, this may have an adverse effect on the Bank’s future financial
performance and the trading price of Notes.

The Bank’s risk management policies and procedures may leave the Bank exposed to unidentified or
unanticipated risks, which could negatively affect its business or result in losses.

The Bank’s hedging strategies and other risk management techniques may not be fully effective in
mitigating its risk exposure in all market environments or against all types of risk, including risks that are
unidentified or unanticipated. Some methods of managing risk are based upon observed historical market
behavior. As a result, these methods may not predict future risk exposures, which could be greater than
the historical measures indicated. Other risk management methods depend upon an evaluation of
information regarding markets, clients or other matters. This information may not in all cases be accurate,
complete, up-to-date or properly evaluated. Management of operational, legal or regulatory risk requires,
among other things, policies and procedures to properly record and verify a large number of transactions
and events. Although the Bank has established these policies and procedures, there can be no assurance
that these policies and procedures will adequately control, or protect the Bank against, all credit, liquidity,
market and other risks.
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Certain covenants relating to the borrowings of the Bank are restrictive.

Certain of the agreements relating to the borrowings of the Bank contain restrictive covenants which
preclude the Bank from undertaking any form of transfer of assets, merger or consolidation without the
consent of the relevant lenders. Further, certain covenants also require the Government to hold a specified
percentage of shareholding in the Bank. A breach of any of the above covenants may constitute an event
of default triggering acceleration of the loan and the cross-default provisions under the various loan
agreements. Any event which may result in the acceleration and prepayment of the facilities granted under
the loan agreements prior to their maturity may have an adverse effect on the financial condition, future
performance and the trading price of Notes.

The Bank relies on key management and qualified personnel.

The Bank is dependent on members of its Board of Directors and key management and qualified
personnel for the implementation of its strategy. Moreover, the Bank’s continued success will depend, in
part, on its ability to continue to retain, motivate and attract, in cases where needed, qualified and
experienced personnel. While the Bank believes it has effective staff recruitment, training and incentive
programs in place, it is not possible to guarantee that constraints in human resources will not arise in the
future. If the Bank loses the services of any of its existing key personnel without timely and suitable
replacements, or is unable to attract and retain new personnel with suitable experience, the Bank’s
business, financial condition, results of operations and prospects may be materially and adversely affected.

Risks relating to India
The volatility of the Rupee may adversely affect the Bank’s business.

The Rupee has depreciated against the U.S. dollar in the past few years as a result of factors such
as rising crude oil prices and global trade tension. Continued depreciation in the Rupee’s value may have
an adverse impact on the Bank’s business, prospects, financial condition, results of operations and cash
flows.

According to the RBI’s Monetary Policy Report April 2020, the Indian Rupee came under intensified
and sustained depreciation pressures beginning mid-January, reflecting a general weakening of emerging
market currencies amidst flights to safety. Renewed bouts of global financial market volatility caused by
the uncertainty of the macroeconomic impact of the COVID-19 pandemic in February and March of 2020
exerted downward pressure on the Indian Rupee. With the revival of portfolio flows in April 2020 and the
easing of the rush to safe havens, the Indian Rupee appreciated marginally. A depreciation of the Indian
Rupee by around 5% relative to the baseline could increase inflation by around 20 bps, while providing
a boost of 15 bps to growth through increased net exports (Source: the RBI’s Monetary Policy Report,
October 2019). Normalisation of the COVID-19 situation determining portfolio inflows along with
volatility of the crude oil price is likely to impact the future movements of the Indian Rupee.

Domestic inflation may cause a rise in lending rates, which could have an adverse impact on the Bank.

The headline inflation based on the consumer price index (CPI) stood at 4.8% during the fiscal year
2019-20 compared to 3.4% in the previous year mainly due to rising food prices. According to the
Monetary Policy Committee Statement of August 6, 2020, the inflation outlook for FY2020-21 is highly
uncertain. Supply chain disruptions on account of COVID-19 persist, with implications on both food and
non-food prices. A more favourable food inflation outlook may emerge as the bumper rabi harvest eases
prices of cereals, especially if open market sales and public distribution offtake are expanded on the back
of significantly higher procurement. Headline CPI inflation was at 6.1% in the provisional estimates for
June 2020.

According to the Resolution of the RBI’s Monetary Policy Committee (MPC) May 20 to 22, 2020,
given the current global demand-supply balance, international crude oil prices are likely to remain low
although they may firm up from the recent depressed levels. Soft global prices of metals and other
industrial raw materials are likely to keep input costs low for domestic firms. Deficient demand may hold
down pressures on core inflation (excluding food and fuel). Although oil prices are likely to remain soft,
the fall in international crude oil prices have not been passed on to domestic prices of petrol and diesel.
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Uncertainties surrounding commodity prices, monsoon and weather-related disturbances, volatility
in the prices of seasonal items and external developments through exchange rate and asset price
fluctuations may bring about large and unanticipated changes in inflation trends. Furthermore, any
slowdown in economic growth in India as a result of a rise in inflation could result in, among others,
reduced loan demand, higher defaults among corporate, retail and rural borrowers and reduced investor
confidence in India’s economy and financial system generally, which, in turn, would adversely affect the
Bank’s business, its future financial performance and the trading price of Notes.

Any downgrading of India’s credit rating by an international rating agency could have a negative
impact on the Bank’s business and the trading price of Notes.

While Standard and Poor’s (S&P) currently has a stable outlook, Fitch Ratings, Inc. (Fitch) and
Moody’s have negative outlooks on their sovereign rating for India. The credit rating agencies may lower
their sovereign ratings for India or the outlook on such ratings, which would also impact the Bank’s
ratings. In June 2020, S&P, retained India’s sovereign ratings at “BBB minus” with the “stable” outlook,
however pointed out that India’s fiscal position remains precarious, with elevated fiscal deficits and net
government indebtedness. However, on June 1, 2020, Moody’s downgraded Government of India’s foreign
currency and local currency long term issuer ratings to “Baa3” from “Baa2” while maintaining the
“negative outlook™ due to relatively weak implementation of reforms since 2017, sustained period of
relatively low growth, significant deterioration in the fiscal position of the government and the rising
stress in the financial sector. On June 18, 2020, Fitch Ratings downgraded the outlook on India’s long-term
foreign currency Issuer Default Rating (IDR) to “negative” from “stable”, and affirmed the rating at BBB-.
This was due to the coronavirus pandemic having significantly weakened India’s growth outlook for the
year and the challenges associated with a high public debt burden. There is no assurance that India’s credit
ratings will not be downgraded in the future. Following the downgrade of India’s sovereign rating on
June 1, 2020, Moody’s had on June 2, 2020 downgraded the long-term issuer rating of the Bank to Baa3
from Baa2. Any adverse change in India’s credit ratings by international rating agencies may adversely
impact the Bank’s own credit rating and limit its access to capital markets.

There can be no assurance that these ratings will not be further revised or changed by S&P, Fitch or
Moody’s or that any of the other global rating agencies will not downgrade India’s credit rating. As the
Bank’s foreign currency ratings are pegged to India’s sovereign ceiling, any adverse revision to India’s
credit rating for international debt will have a corresponding effect on the Bank’s ratings. Therefore, any
adverse revisions to India’s credit ratings for domestic and international debt by international rating
agencies may adversely impact the Bank’s ability to raise additional financing and the interest rates and
other commercial terms at which such financing is available. Any of these developments may materially
and adversely affect the Bank’s business, financial condition and results of operations.

Financial instability in other countries including the sovereign debt crisis in Europe and the
referendum on the United Kingdom’s membership in the European Union could disrupt Indian markets
and the Bank’s business.

In 2007, and particularly during the second half of 2008, the global financial services industry and
the securities markets generally were materially and adversely affected by significant declines in the
values of nearly all asset classes, including mortgages, real estate assets, leveraged bank loans and
equities, and by a serious lack of liquidity. In recent years, factors such as inflation or deflation, energy
costs, geopolitical issues, the availability and cost of credit, sovereign debt of various countries,
uncertainty as to the global impact of the current United States administration, instability within the Euro
zone, and trade disputes between the United States and the PRC continue to be a cause of concern despite
concerted efforts by governments and international institutions to contain the adverse effect of these
events on the global economy.

Furthermore, the sovereign debt crises in Europe posed serious challenges to the stability of the
global credit and financial markets. The increasingly high levels of government debt in other developed
countries are also adding to the uncertainty in international financial markets. Although certain policy
interventions have been undertaken, a cautious approach still needs to be taken while lending to entities
in Europe, and also while providing foreign currency export credit loans to Indian companies for the
purposes of export to European countries. In the event of any significant financial disruptions, this could
have an adverse effect on the Bank’s cost of funding, loan portfolio, business, future financial performance
and the trading price of Notes.
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In addition, on March 29, 2017, the United Kingdom invoked Article 50 to leave the European Union
(Brexit). In October 2019, a withdrawal agreement (the “Withdrawal Agreement”) setting out the terms
of the United Kingdom’s exit from the European Union, and a political declaration on the framework for
the future relationship between the United Kingdom and European Union was agreed between the UK and
EU governments. The Withdrawal Agreement, which became effective on January 31, 2020 includes the
terms of a transition or “standstill” period until December 31, 2020, during which time the United
Kingdom and European Union will continue to negotiate the terms of a trading arrangement which will
apply following the standstill period when the United Kingdom will have formally withdrawn from the
European Union but will still be treated for most purposes as an EU member state. There is significant
uncertainty at this stage as to the impact of Brexit on general economic conditions in the United Kingdom
and the European Union, and any consequential impact on global financial markets. For example, Brexit
could give rise to increased volatility in foreign exchange rate movements and the value of equity and debt
investments and this may also adversely affect the Bank’s ability to raise medium/long-term funding in the
international capital markets.

The Indian financial markets and the Indian economy are influenced by global economic and market
conditions. Although economic conditions are different in each country, investors’ reactions to
developments in one country can have adverse effects on the securities of companies in other countries,
including India. A loss of investor confidence in other financial systems may cause volatility in Indian
financial markets, including with respect to the movement of exchange rates and interest rates in India and,
indirectly, in the Indian economy in general. Any such continuing or other significant financial disruption
could have an adverse effect on the Bank’s business, results of operations and financial condition.

In response to the global financial crisis, legislators and financial regulators in the United States,
Europe and other jurisdictions, including India, have implemented several policy measures designed to add
stability to the financial markets over the years. However, the overall impact of these and other legislative
and regulatory efforts on the global financial markets is uncertain, and they may not have the intended
stabilising effects. In the event that the current adverse conditions in the global credit markets continue
or if there is any significant financial disruption, this could have an adverse effect on its business and
future financial performance.

The conditions of global emerging market economies may affect the Indian economy, which could have
an adverse impact on the Bank.

The COVID-19 health crisis has inflicted a severe negative impact on the world economic activity
as a result of the widespread closures and restrictions to contain the spread of the virus. The global output
is expected to contract by 4.9% in 2020, as compared to a modest growth of 2.9% in 2019. Many countries
face a multi-layered crisis comprising a health shock, domestic economic disruptions, plummeting
external demand, capital flow reversals, and a collapse in commodity prices. The emerging and developing
market economies are expected to contract by 3% due to disruptions in domestic activity coupled with
weaker external demand as the pandemic has intensified across the globe. There are, however, substantial
differences across individual economies, reflecting the evolution of the pandemic and the effectiveness of
containment strategies; variation in economic structure (for example, dependence on severely affected
sectors, such as tourism and oil); reliance on external financial flows, including remittances; and pre-crisis
growth trends. In China, where the recovery from the sharp contraction in the first quarter of 2020 is
underway, growth is projected at 1% in 2020, supported in part by the government stimulus. India’s
economy is projected to contract by 4.5% following a longer period of lockdown and slower than
anticipated recovery. In Latin America, where most countries are still struggling to contain infections, the
two largest economies, Brazil and Mexico, are projected to contract by 9.1% and 10.5%, respectively, in
2020. The disruptions due to the pandemic, as well as significantly lower disposable income for oil
exporters after the dramatic fuel price decline, imply sharp recessions in Russia (-6.6%), Saudi Arabia
(-6.8%), and Nigeria (-5.4%), while South Africa’s performance (-8.0%) will be severely affected by the
health crisis. Global growth is projected to recover by 5.4% in 2021.

The slow global growth following a contraction in output over the course of fiscal years 2019 and
2020 so far has warranted successive downward adjustments to economic forecasts regarding emerging
market economies, raising concerns of stagnation which can in turn have a negative impact on the Bank’s
business, its future financial performance and the trading price of Notes.
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Substantially all of the Bank’s operations and assets are based in India. A slowdown in economic growth
in India could cause the Bank’s business to suffer.

India’s real GDP growth rate was 4.2% in fiscal year 2019-20, the lowest in the last eleven years,
as per the provisional estimates released by the National Statistical Office, compared to 6.1% recorded in
the previous year. A rebound in agricultural activities during the year was outweighed by dampening of
industrial and services activities due to weak domestic and external demand. Economic shock as a result
of the COVID-19 pandemic has further impacted fixed investment, private consumption growth, external
trade and liquidity in the financial sector, which pose substantial challenges to sustaining the earlier
growth estimates. The latest challenges in the Indian economy due to developments resulting from the
pandemic have led to a substantial revision of the country’s growth projection by the IMF in the World
Economic Outlook (WEQO) from 1.9% in April 2020 to a contraction of 4.5% in the WEO June 2020
Update.

In relation to India’s exports, it has also declined in fiscal year 2019-20 by 5.1%, after growing for
three consecutive years, mainly owing to weaker external demand. In fiscal year 2020-21, India’s exports
are estimated to further contract, mainly due to the slowdown in global demand in the wake of the
pandemic, as well as reduced production capacities due to lockdowns.

Any slowdown in the Indian economy, India’s export growth or future volatility of global commodity
prices could adversely affect the Bank’s borrowers and contractual counterparties and could result in lower
credit demand and higher defaults among corporate, retail and rural borrowers, which could adversely
impact the Bank’s business, financial performance, shareholders’ funds, its abilities to implement its
business strategies and the trading price of Notes.

Any significant increase in the prices of crude oil and other commodities could adversely affect the
Indian economy, which could adversely affect the Bank’s business.

India imports 85% of its requirements of crude oil, which comprised approximately 25.5% of total
imports in fiscal year 2020. Accordingly, a significant increase from current levels in the price of crude
oil could adversely affect the Indian economy. Since 2004, there have been several periods of sharp
increase in global crude oil prices due to increased demand and speculation and pressure on production
and refinery capacity, and political and military tensions in key oil-producing regions, among other
factors. The price of crude oil increased from U.S.$46.17 per barrel for the fiscal year 2016 to U.S.$47.56
per barrel for the fiscal year 2017 to U.S.$56.43 in for the fiscal year 2018 and further to U.S.$69.88 for
the fiscal year 2019. Crude oil prices (Indian basket) declined sharply from their peak of around U.S.$85
a barrel in early October 2018 to a low of around U.S.$52 at the end of December 2018 on the back of
higher supplies and a slowdown in global demand. Prices edged higher after the Organisation of the
Petroleum Exporting Countries and Russia cut production beginning January 2019, and production was
disrupted in Venezuela. In fiscal year 2020, international crude oil prices (Indian basket) have fluctuated
within a wide range. These prices initially increased from late December 2019 to early January 2020 to
around U.S.$70 per barrel, triggered by US-Iran tensions. Prices subsequently lowered, however, to reach
U.S.$51 by early March in anticipation of lower global demand following the outbreak of COVID-19 and
its rapid geographical spread. Brent prices crashed to U.S.$32 on March 9, 2020 following Saudi Arabia’s
decision to cut prices and increase production over the failure to reach an agreement with Russia on
production cuts. Brent fell further to U.S.$23 on March 30, 2020 while US crude prices dipped briefly
below U.S.$20. In fiscal year 2021, Brent rebounded to U.S.$34 per barrel on April 3, 2020. Given the
current assessment of demand and supply, the Monetary Policy Report of the RBI April 2020 assumes in
the baseline scenario that crude oil prices (Indian basket) are expected to average around U.S.$35 per
barrel during the fiscal year 2020-21 and the average exchange rate at Rs.75/U.S.$ in fiscal year 2021.

Any increase or volatility in oil prices and the pass-through of such increases to Indian consumers
could have a material adverse impact on the Indian economy and on the Indian banking and financial
system in particular, including through a rise in inflation and market interest rates and this would create
negative consequences for the Bank’s business. However, since India is a large crude oil importer, the
country’s economy and financial institutions would not face as large increases in capital outflows, reserve
losses or sharp depreciations as oil-exporting countries would due to lower oil prices.
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A significant change in the Government’s economic liberalization and deregulation policies could
disrupt the Bank’s business.

With the advent of the liberalization policies of the Government in 1991, the Indian economy has
progressed steadily over the years and has made a mark in the global economy. The Government has
worked with various sectors of the economy to make them more competitive and productive. Given the
global financial crisis, the Government as well as the RBI is expected to be cautious in its approach
towards the wider opening up of the banking and insurance segments. The current Government has
continued India’s economic liberalization and deregulation programs. However, there can be no assurances
that these liberalization policies will continue in the future. Any significant change in the Government’s
economic liberalization and deregulation policies could adversely affect business and economic conditions
in India and could also adversely affect the Bank’s business, its future financial performance and the
trading price of Notes.

The increasing disintermediation in the Indian banking system could affect the Bank’s business and the
trading price of Notes.

Pursuant to the global financial situation, the extent of disintermediation in financial intermediaries
has decreased and investors are preferring to keep their funds in the banks rather than investing in the
markets. The gross domestic saving in India as a percentage of gross national disposable income stood at
29.70% in fiscal year 2019 as compared to 32% in the fiscal year 2018 (as per latest data available). Any
reversal of the current situation may affect the Bank’s business, its future financial performance and the
trading price of Notes.

A decline in the external trade environment could affect the Bank’s business and the trading price of
Notes.

India’s contribution to global trade was approximately 2.1% in 2019. In prior periods, there have
been declines in the external trade environment that have led to declines in Indian exports. Exports from
India declined by 15.47% to U.S.$262.3 billion in fiscal year 2016 but they subsequently increased by
5.17% to U.S.$275.9 billion in fiscal year 2017. Further, exports went up 10.02% year on year in fiscal
year 2018 to U.S.$303.5 billion. In fiscal year 2019, exports grew at 8.8% to U.S.$330.1 billion. After
three consecutive years of growth, India’s exports declined by 5.1% year on year to U.S.$313.1 billion in
fiscal year 2020. India’s exports during in April and May 2020 have declined by 47.54% as a result of
COVID-19 induced supply chain disruptions, weak external demand and persistent global trade tensions.

In fiscal year 2016, services exports decreased by 2.40% to U.S.$154.3 billion and increased by
6.41% to U.S.$164.2 billion in fiscal year 2017. The services exports went up by 18.82% year on year to
U.S.$195.1 billion for the fiscal year 2018. In fiscal year 2019, services export grew at 6.61% to be at
U.S.$208 billion. India’s services exports grew by 2.5% to U.S.$213.2 billion in the fiscal year 2020.
Global activity and trade have been shedding momentum, posing downside risks to trade outlook. While
international crude oil prices have declined sharply, they continue to be volatile. According to the WTO,
the volume of merchandise trade shrank by 3% year on year during the first quarter of 2020. It is projected
to undergo a contraction of 18.5% as the virus and the associated measures affect a large number of the
global population resulting in weak demand for goods and services.

In fiscal year 2020-21, India’s exports are estimated to further contract, mainly due to the slowdown
in global demand in the wake of the pandemic, as well as reduced production capacities due to lockdowns.
During April to July 2020, India’s exports stood at U.S.$75.0 billion (year on year contraction of 30.2%)
and imports stood at U.S.$88.9 billion (year on year contraction of 46.7%). Accordingly, merchandise
trade deficit declined from U.S.$59.4 billion between April and July 2019 to U.S.$14.0 billion in between
April and July 2020. With regard to the direction of India’s exports, Asia accounts for 46.8%, Europe for
19.3% and North America accounts for 19.0% of India’s exports in the financial year 2019-20. According
to the WTO, in an optimistic scenario, the volume of global imports from Asia is expected to contract by
11.8% and that of Europe and North America are expected to contract by 10.3% and 14.5%, respectively,
in 2020, while in a pessimistic scenario, imports are expected to contract by 31.5%, 28.9% and 33.8%,
respectively, a significant contraction in demand in India’s major export markets. Accordingly, India’s
export recovery appears grim for the financial year 2020-21.
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The foregoing factors may create some setbacks in the external trade environment, which may have
an adverse impact on the Bank’s financial performance and the trading price of Notes.

Downturn in the international commodity price cycle could reverse, which may affect the Indian
economy and which in turn could have an adverse impact on the Bank.

The ongoing downturn in the international commodity price cycle, which commenced in the year
2012, may reverse, given occasional signs of oil prices reviving. The volatile geopolitical environment
may hasten the process of revival of oil prices, thereby leading to a resurgence of inflationary pressures
on the nascent conditions facilitating the recovery of the global economy. This, in turn, may affect the
growth of the Indian economy which may adversely affect the Bank’s business, its future financial
performance and the trading price of Notes.

A significant decline in India’s foreign exchange reserves may affect liquidity and interest rates in the
Indian economy which could have an adverse impact on the Bank.

As of March, 31, 2018, 2019 and 2020, foreign exchange reserves stood at U.S.$424.54 billion,
U.S.$412.87 billion and U.S.$477.8 billion, respectively. As of March 31, 2020, reserves were at a level,
which was equivalent to 12.1 months of imports and 201.8% of short-term external debt (by residual
maturity). With developed countries also trying to stabilize their economies, a significant decline in India’s
foreign exchange reserves could have an adverse effect on the Bank’s business, its future financial
performance and the trading price of Notes.

Financial difficulty and other problems in certain long-term lending institutions and investment
institutions in India could have a negative impact on the Bank’s business and the trading price of Notes.

The Bank is exposed to the risks of the Indian financial system, which in turn may be affected by
financial difficulties and other problems faced by certain Indian financial institutions. See “The Indian
Financial Sector”. As an emerging market economy, the Indian financial system faces risks not typically
faced in developed countries, including the risk of deposit runs, notwithstanding the existence of a national
deposit insurance scheme. Certain Indian financial institutions have experienced difficulties during recent
years. Some cooperative banks have also faced serious financial and liquidity crises. The problems faced
by individual Indian financial institutions, and any instability in or difficulties faced by the Indian
financial system generally, could create an adverse market perception about Indian financial institutions
and banks. This in turn could adversely affect the Bank’s business, future financial performance and the
price of the Notes.

Investors may have difficulty enforcing foreign judgments in India against the Bank or its management.

The Bank was established as a corporation under the Export-Import Bank of India Act, 1981, as
amended from time to time, and is wholly owned by the Government of India. Substantially all of the
Bank’s Directors and executive officers are residents of India and a substantial portion of the assets of the
Bank and such persons are located in India. As a result, it may not be possible for investors to effect
service of process on the Bank or such persons in jurisdictions outside of India, or to enforce against them
judgments obtained in courts outside of India predicated upon civil liabilities of the Bank or such directors
and executive officers under laws other than Indian Law.

In addition, India is not a party to any international treaty in relation to the recognition or
enforcement of foreign judgments. Recognition and enforcement of foreign judgments is provided for
under section 13 and section 44 A of the Indian Code of Civil Procedure, 1908, as amended from time to
time (the Code). Section 44A of the Code provides that where a foreign judgment has been rendered by
a superior court within the meaning of that section in any country or territory outside India that the
Government of India has by notification declared to be a reciprocating territory, it may be enforced in
India by proceedings in execution as if the judgment had been rendered by the relevant court in India.
However, section 44 A of the Code is applicable only to monetary decrees not being in the nature of any
amounts payable in respect of taxes or other charges of a like nature or in respect of a fine or other penalty
and is not applicable to arbitration awards, save and except for any reciprocal arrangement that India has
with foreign countries as notified from time to time under section 44(b) of the Arbitration and Conciliation
Act, 1996, as amended from time to time.
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The United Kingdom has been declared by the Government to be a reciprocating territory for the
purposes of section 44A of the Code, but the United States has not been so declared as yet. Accordingly,
a judgment of a court in the United States may be enforced only by a fresh suit upon the judgment and
not by proceedings in execution. A judgment of a court in a jurisdiction that is not a reciprocating territory
may be enforced only by a new suit upon the judgment and not by proceedings in execution. Such a suit
has to be filed in India within three years from the date of the judgment in the same manner as any other
suit filed to enforce a civil liability in India. Section 13 of the Code provides that a foreign judgment shall
be conclusive as to any matter thereby directly adjudicated upon between the same parties or between the
parties under whom they or any of them claim litigating under the same title, except: (i) where it has not
been pronounced by a court of competent jurisdiction; (ii) where it has not been given on the merits of
the case; (iii) where it appears on the face of the proceedings to be founded on an incorrect view of
international law or a refusal to recognize the law of India in cases where such law is applicable; (iv)
where the proceedings in which the judgment was obtained were opposed to natural justice; (v) where it
has been obtained by fraud; or (vi) where it sustains a claim founded on a breach of any law in force in
India.

Under section 14 of the Code, a court in India shall presume, upon production of any document
purporting to be a certified copy of a foreign judgment, that such judgment was pronounced by a court of
competent jurisdiction, unless the contrary appears on the record; but such presumption may be displaced
by proving want of jurisdiction.

The suit must be brought in India within three years from the date of the judgment in the same
manner as any other suit filed to enforce a civil liability in India. It is unlikely that a court in India would
award damages on the same basis as a foreign court if an action is brought in India.

Furthermore, it is unlikely that an Indian court would enforce a foreign judgment if it viewed the
amount of damages awarded as excessive or inconsistent with Indian public policy, and it is uncertain
whether an Indian court would enforce foreign judgments that would contravene or violate Indian law. A
party seeking to enforce a foreign judgment in India is required to obtain approval from the RBI under the
Foreign Exchange Management Act, 1999, to repatriate outside India any amount recovered pursuant to
execution. Any judgment in a foreign currency would be converted into Indian Rupees at the rate of
exchange prevalent on the date of the judgment and not as on the date of the payment. The Bank cannot
predict whether a suit brought in an Indian court will be disposed of in a timely manner or be subject to
considerable delays.

Terrorist attacks, civil disturbances and regional conflicts in South Asia and elsewhere may have a
material adverse effect on the Bank’s business and on the market for securities in India.

India has from time to time experienced instances of social, religious and civil unrest and hostilities
between neighboring countries. Present relations between India and Pakistan continue to be fragile on the
issues of terrorism, armament and Kashmir. India has also experienced terrorist attacks in some parts of
the country. These hostilities, attacks and tensions could lead to political or economic instability in India
and a possible adverse effect on the Bank’s business, its future financial performance and the trading price
of the Notes. In June 2020, the clash between China and Indian soldiers in the Galwan River Valley
resulted in numerous fatalities, which led to increased tension between the two countries. Further, India
has also experienced social unrest in some parts of the country. Events of this nature in the future, as well
as social and civil unrest within other countries in Asia, could influence the Indian economy and could
have a material adverse effect on the market for securities of Indian companies, including the Notes.

Risks relating to the structure of a particular issue of Notes

A range of Notes may be issued under the Program. A number of these Notes may have features that
contain particular risks for potential investors. Set out below is a description of the most common such
features.

If the Bank has the right to redeem any Notes at its option, this may limit the market value of the Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which
achieves a similar effective return.

An optional redemption feature of Notes is likely to limit their market value. During any period when

the Bank may elect to redeem Notes, the market value of those Notes generally will not rise substantially
above the price at which they can be redeemed. This may similarly be true prior to any redemption period.
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To the extent Notes have an optional redemption feature, the Bank may be expected to redeem Notes
when its cost of borrowing is lower than the interest rate on such Notes. At those times, an investor
generally would not be able to reinvest the redemption proceeds at an effective interest rate as high as the
interest rate on the Notes being redeemed, and may only be able to do so at a significantly lower rate (or
through taking on a greater credit risk). Potential investors should consider reinvestment risk in light of
other investments available at that time.

If the Bank has the right to convert the interest rate on any Notes from a fixed rate to a floating rate,
or vice versa, this may affect the secondary market and the market value of the Notes concerned.

Fixed/Floating Rate Notes are notes which may bear interest at a rate that converts from a fixed rate
to a floating rate, or from a floating rate to a fixed rate. Where the Bank has the right to effect such a
conversion, this may affect the secondary market and the market value of the Notes since the Bank may
be expected to convert the rate when it is likely to produce a lower overall cost of borrowing. If the Bank
converts from a fixed rate to a floating rate in such circumstances, the spread on the Fixed/Floating Rate
Notes may be less favorable than the then prevailing spreads on comparable floating rate notes tied to the
same reference rate. In addition, the new floating rate at any time may be lower than the rates on other
Notes. If the Bank converts from a floating rate to a fixed rate in such circumstances, the fixed rate may
be lower than the then prevailing market rates.

Dual Currency Notes and Notes by reference to a Relevant Factor.

The Bank may issue Notes with principal or interest determined by reference to a formula, to changes
in the prices of securities or commodities, to movements in currency exchange rates or other factors (each,
a Relevant Factor), subject to the relevant regulatory approvals being obtained. In addition, the Bank may
issue Notes with principal or interest payable in one or more currencies that may be different from the
currency in which the Notes are denominated. Potential investors should be aware that:

. the market price of such Notes may be volatile;
. they may receive no interest;
. payment/repayment of principal or interest may occur at a different time or in a different

currency than expected;
. they may lose all or a substantial portion of their principal;

. a Relevant Factor may be subject to significant fluctuations that may not correlate with changes
in interest rates, currencies or other indices;

. if a Relevant Factor is applied to the Notes in conjunction with a multiplier greater than one
or contains some other leverage factor, the effect of changes in the Relevant Factor on principal
or interest payable will likely be magnified; and

. the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the earlier the change in the
Relevant Factor, the greater the effect on yield.

The historical experience of a Relevant Factor should not be viewed as an indication of the future
performance of such Relevant Factor during the term of any Notes. Accordingly, each potential investor
should consult its own financial and legal advisers about the risk entailed by an investment in any Notes
linked to a Relevant Factor and the suitability of such Notes in light of its particular circumstances.

Partly Paid Notes.

The Bank may issue Notes where the issue price is payable in more than one instalment. Failure to
pay any subsequent instalment could result in an investor losing all of its investment.
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Notes which are issued at a substantial discount or premium may experience price volatility in response
to changes in market interest rates.

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or
premium to their principal amount tend to fluctuate more in relation to general changes in interest rates
than do prices for more conventional interest-bearing securities. Generally, the longer the remaining term
of such securities, the greater the price volatility as compared to more conventional interest-bearing
securities with comparable maturities.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates.

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase
above the rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes.

Future discontinuance of LIBOR may adversely affect the value of Floating Rate Notes which reference
LIBOR.

On July 27, 2017, the Chief Executive of the United Kingdom Financial Conduct Authority, which
regulates LIBOR, announced that it does not intend to continue to persuade, or use its powers to compel,
panel banks to submit rates for the calculation of LIBOR to the administrator of LIBOR after 2021. The
announcement indicates that the continuation of LIBOR on the current basis is not guaranteed after 2021.
It is not possible to predict whether, and to what extent, panel banks will continue to provide LIBOR
submissions to the administrator of LIBOR going forward. This may cause LIBOR to perform differently
than it did in the past and may have other consequences that cannot be predicted.

Investors should be aware that, if LIBOR were discontinued or otherwise unavailable, the rate of
interest on Floating Rate Notes which reference LIBOR will be determined for the relevant period by the
fall-back provisions applicable to such Notes. Depending on the manner in which the LIBOR rate is to be
determined under the Conditions, this may in certain circumstances (i) be reliant upon the provision by
reference banks of offered quotations for the LIBOR rate which, depending on market circumstances, may
not be available at the relevant time or (ii) result in the effective application of a fixed rate based on the
rate which applied in the previous period when LIBOR was available. Any of the foregoing could have
an adverse effect on the value or liquidity of, and return on, any Floating Rate Notes which reference
LIBOR.

The regulation and reform of “benchmarks” may adversely affect the value of Notes linked to or
referencing such “benchmarks”.

Interest rates and indices which are deemed to be “benchmarks”, (including LIBOR) are the subject
of recent national and international regulatory guidance and proposals for reform. Some of these reforms
are already effective while others are still to be implemented. These reforms may cause such benchmarks
to perform differently than in the past, to disappear entirely, or have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on any Notes linked to or
referencing such a “benchmark”. Regulation (EU) 2016/1011 (the Benchmarks Regulation) was
published in the Official Journal of the EU on June 29, 2016 and will apply from January 1, 2018. The
Benchmarks Regulation applies to the provision of benchmarks, the contribution of input data to a
benchmark and the use of a benchmark within the EU. It will, among other things, (i) require benchmark
administrators to be authorized or registered (or, if non-EU-based, to be subject to an equivalent regime
or otherwise recognized or endorsed) and (ii) prevent certain uses by EU supervised entities of
“benchmarks” of administrators that are not authorized or registered (or, if non-EU based, not deemed
equivalent or recognized or endorsed).

The Benchmarks Regulation could have a material impact on any Notes linked to or referencing a
“benchmark”, in particular, if the methodology or other terms of the “benchmark” are changed in order to
comply with the requirements of the Benchmarks Regulation. Such changes could, among other things,
have the effect of reducing, increasing or otherwise affecting the volatility of the published rate or level
of the “benchmark”.

More broadly, any of the international or national reforms, or the general increased regulatory

scrutiny of “benchmarks”, could increase the costs and risks of administering or otherwise participating
in the setting of a “benchmark” and complying with any such regulations or requirements. Such factors

— 80 —



may have the following effects on certain “benchmarks” (including LIBOR): (i) discourage market
participants from continuing to administer or contribute to the “benchmark”; (ii) trigger changes in the
rules or methodologies used in the “benchmark” or (iii) lead to the disappearance of the “benchmark”. Any
of the above changes or any other consequential changes as a result of international or national reforms
or other initiatives or investigations, could have a material adverse effect on the value of and return on
any Notes linked to or referencing a “benchmark”.

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the Benchmarks Regulation reforms in making any investment decision with
respect to any Notes linked to or referencing a “benchmark”.

Risks relating to the Notes generally

The Notes are unsecured obligations, the repayment of which may be jeopardized in certain
circumstances.

The Bank’s obligations under the Notes will constitute unsecured obligations of the Bank. The ability
of the Bank to pay such obligations will depend upon, among other factors, its liquidity, overall financial
strength and ability to generate asset flows, which could be affected by, inter alia, the circumstances
described in these “Risk Factors”.

Because the Notes are unsecured obligations, their repayment may be compromised if:

J the Bank enters into liquidation, reorganization or other winding-up procedures pursuant to an
order of the Government;

. there is a default in payment under the Bank’s future secured indebtedness or other unsecured
indebtedness; or

. there is an acceleration of any of the Bank’s indebtedness.

If any of these events occurs, the Bank’s assets may not be sufficient to pay amounts due on any of
the Notes.

The Notes may not be a suitable investment for all investors.

Each potential investor in the Notes must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should:

. have sufficient knowledge and experience to make a meaningful evaluation of the relevant
Notes, the merits and risks of investing in the relevant Notes and the information contained or
incorporated by reference in this Offering Circular or any applicable supplement;

. have access to and/or knowledge of, appropriate analytical tools to evaluate, in the context of
its particular financial situation, an investment in the relevant Notes and the impact such
investment will have on its overall investment portfolio;

. have sufficient financial resources and liquidity to bear all of the risks of an investment in the
relevant Notes, including where principal or interest is payable in one or more currencies, or
where the currency for principal or interest payments/repayments is different from the potential
investor’s currency;

. understand thoroughly the terms of the relevant Notes and be familiar with the behavior of any
relevant indices and financial markets; and

. be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
change in economic conditions, interest rates and other factors that may affect its investment
and its ability to bear the applicable risks.
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Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition
of risk to their overall portfolios. A potential investor should not invest in Notes which are complex
financial instruments unless it has the expertise (either alone or with the help of a financial adviser) to
evaluate how the Notes will perform under changing conditions, the resulting effects on the value of such
Notes and the impact this investment will have on the potential investor’s overall investment portfolio.

Investors should pay attention to any modifications and waivers.

The conditions of the Notes contain provisions for calling meetings of holders of Notes to consider
matters affecting their interest generally. These provisions permit defined majorities to bind all
Noteholders including holders of Notes who did not attend and vote at the relevant meeting and holders
of the Notes who voted in a manner contrary to the majority. Furthermore, there is a risk that the decision
of the majority of holders of the Notes may be adverse to the interests of the individual holder.

Performance of contractual obligations.

The ability of the Bank to make payments in respect of the Notes may depend upon the due
performance by the other parties to the transaction documents of the obligations thereunder including the
performance by the Trustee, the Principal Paying Agent, the Paying Agents, the Transfer Agent, the
Registrar and/or the Calculation Agent of their respective obligations. While the non-performance of any
relevant parties will not relieve the Bank of its obligations to make payments in respect of the Notes, the
Bank may not, in such circumstances, be able to fulfill its obligations to the Noteholders and the
Couponholders.

The value of the Notes could be adversely affected by a change in English law or Indian law or
administrative practice after the date of the issue of the relevant Notes.

The terms and conditions of the Notes are based on English law or Indian law (as the case may be)
in effect as at the date of issue of the relevant Notes. No assurance can be given as to the impact of any
possible judicial decision or change to English law, Indian law or administrative practice after the date of
issue of the relevant Notes and any such change could materially adversely impact the value of any such
Notes affected by it.

The insolvency laws of India and other local insolvency laws may differ from those of another
Jjurisdiction with which the holders of the Notes are familiar.

As the Bank is established in the Republic of India under The Export-Import Bank of India Act,
1981, as amended from time to time, any insolvency proceedings relating to the Issuer is likely to involve
Indian insolvency laws (including the Insolvency and Bankruptcy Code, 2016 of India), the procedural and
substantive provisions of which may differ from comparable provisions of the local insolvency laws of
jurisdictions with which the holders of the Notes are familiar.

The Notes which are Subordinated Notes or Hybrid Tier I Notes are subordinated and have only limited
rights of acceleration.

The relevant Pricing Supplement may specify that the Notes will be Subordinated Notes (as defined
in Condition 3.2 of the Terms and Conditions of the Notes) or Hybrid Tier I Notes (as defined in Condition
3.3 of the Terms and Conditions of the Notes) which will be subordinated obligations of the Bank.
Payments on the Subordinated Notes and the Hybrid Tier I Notes will be subordinate in right of payment
upon the winding-up or liquidation of the Bank (pursuant to an order of the Government), to the prior
payment in full of all deposits and other liabilities of the Bank, except those liabilities which rank equally
with or junior to the Subordinated Notes or (as the case may be) the Hybrid Tier I Notes. As a consequence
of these subordination provisions, in the event of a winding-up of the Bank’s operations (pursuant to an
order of the Government), the holders of the Subordinated Notes and Hybrid Tier I Notes may recover
proportionately less than the holders of the Bank’s deposit liabilities or the holders of its other
unsubordinated liabilities. As of March 31, 2020, all of the Bank’s outstanding liabilities (including
notes/bonds, deposits, borrowings, guarantees and acceptances and other liabilities, but excluding
provisions) ranked senior to the Subordinated Notes and the Hybrid Tier I Notes. Only those events
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described herein regarding the Bank’s winding-up or liquidation (pursuant to an order of the Government)
will permit a holder of a Subordinated Note or a Hybrid Tier I Note to accelerate payment of such
Subordinated Notes or (as the case may be) Hybrid Tier I Notes. In such event, the only action the holder
may take in India against the Bank is to cause, or make a claim in, the Bank’s liquidation or reorganization.
Furthermore, if the Bank’s indebtedness were to be accelerated, its assets may be insufficient to repay in
full borrowings under all such debt instruments, including the Notes.

The Notes may not qualify as Tier 1I Capital.

There is no guarantee that the Notes will qualify as Tier II capital as per the guidelines published
by the RBI. The failure of the Notes to qualify as Tier II capital due to any reason (including changes in
law, regulations or interpretations of the RBI or other government authorities) would adversely affect the
Bank’s capital adequacy ratio.

The Hybrid Tier I Notes may not qualify as Tier I Capital.

There is no guarantee that the Hybrid Tier I Notes will qualify as Tier I capital as per the guidelines
published by the RBI. The failure of the Hybrid Tier I Notes to qualify as Tier I capital due to any reason
(including changes in laws, regulations or interpretations of the RBI or other governmental authorities)
would adversely affect the Bank’s capital adequacy ratio.

The Hybrid Tier I Notes are subordinated to most of the Bank’s liabilities and the terms of the Hybrid
Tier I Notes contain no limitation on issuing debt or senior or pari passu securities.

The Hybrid Tier I Notes will constitute unsecured and subordinated obligations of the Bank which
rank pari passu and without preference among themselves. The Hybrid Tier I Notes are not deposits and
are not insured by the Bank or guaranteed or insured by any party related to the Bank and they may not
be used as collateral for any loan made by the Bank. In the event of a winding-up of the Bank’s operations,
the claims of the holders of the Hybrid Tier I Notes will be subordinated in right of payment to the prior
payment in full of all of the Bank’s other liabilities (whether actual or contingent, present or future)
including all deposit liabilities and other liabilities of the Bank and all of the Bank’s offices and branches,
except those liabilities which by their terms rank equal with or junior to the Hybrid Tier I Notes.

As a consequence of the subordination provision, in the event of a winding-up of the Bank’s
operations, the holders of the Hybrid Tier I Notes may recover less rateably than the holders of deposit
liabilities or the holders of the Bank’s other liabilities that rank senior to the Hybrid Tier I Notes. The
Hybrid Tier I Notes, the Trust Deed and the Agency Agreement do not limit the amount of liabilities
ranking senior to the Hybrid Tier I Notes which may be hereafter incurred or assumed by the Bank except
for certain Tier I instruments.

Interest Amounts on the Hybrid Tier I Notes are not cumulative and will not be required to be paid
under certain circumstances.

Interest may not be paid in full, or at all, in certain situations described in Condition 3.3(c). Interest
payments on the Hybrid Tier I Notes are not cumulative. Accordingly, if interest is not paid on any Interest
Payment Date as a result of the foregoing, holders of the Hybrid Tier I Notes will not be entitled to receive
such interest on any subsequent Interest Payment Date or any other date.

The Hybrid Tier I Notes have no fixed maturity date and investors have no right to call for redemption
of the Hybrid Tier I Notes.

The Hybrid Tier I Notes are perpetual unless the Bank elects to redeem the Hybrid Tier I Notes.
Accordingly, the Hybrid Tier I Notes have no fixed final redemption date. In addition, holders of the
Hybrid Tier I Notes have no right to call for the redemption of the Hybrid Tier I Notes. Although the Bank
may redeem the Hybrid Tier I Notes at its option on the Optional Redemption Date or at any time
following the occurrence of certain tax and regulatory events, there are limitations on redemption of the
Hybrid Tier I Notes, including obtaining the prior written approval of the RBI and satisfaction of any
conditions that the RBI and other relevant Indian authorities may impose at the time of such approval.
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Investors will have limited rights under the Hybrid Tier I Notes.

Investors will not be entitled to receive notice of, or attend or vote at, any meeting of shareholders
of the Bank or participate in the management of the Bank, except in limited circumstances (including
certain instances of failure by the Bank to make payments of amounts due in relation to the Hybrid Tier
I Notes). In the event of a default in payment on the Hybrid Tier I Notes, investors will have no right to
accelerate payments on the Hybrid Tier I Notes, except if a court order is made or an effective resolution
is passed for the winding-up of the Bank.

The Notes may have limited liquidity.

The Notes will not be registered under the Securities Act or the securities or blue sky laws of any
state of the United States. The Notes are being offered, and may be resold outside of the United States
within the meaning of and in compliance with Regulation S under the Securities Act. The Notes may also
be offered, and may be resold, within the United States to institutional investors that qualify as “qualified
institutional buyers”, within the meaning of and in compliance with Rule 144A under the Securities Act;
or pursuant to another exemption from the registration requirements of the Securities Act. Consequently,
the Notes are subject to restrictions on transfer and resale.

The Notes constitute a new issue of securities for which there is no existing market. Application has
been made to list the Notes on the SGX-ST, the ISM and the India INX. However, if for any reason the
Notes are not listed, the liquidity of the Notes may be negatively impacted. The offer and sale of the Notes
is not conditioned on obtaining a listing of the Notes on the SGX-ST, the ISM or the India INX or any
other exchange. Although the Dealers have advised the Bank that they currently intend to make a market
in the Notes, they are not obligated to do so, and any market-making activity with respect to the Notes,
if commenced, may be discontinued at any time without notice in their sole discretion. For a further
discussion of the Initial Purchasers’ planned market-making activities, see “Subscription and Sale and
Transfer and Selling Restrictions”. No assurance can be given as to the liquidity of, or the development
and continuation of an active trading market for, the Notes. If an active trading market for the Notes does
not develop or is not maintained, the market price and liquidity of the Notes may be adversely affected.
If such a market were to develop, the Notes could trade at prices that may be higher or lower than the price
at which the Notes are issued depending on many factors, including:

. prevailing interest rates;

. the Bank’s results of operations and financial condition;

. political and economic developments in and affecting India;

o the market conditions for similar securities; and

. the financial condition and stability of the Indian financial sector.

Transfers of interests in the Notes will be subject to certain restrictions and interests in Global Notes
can only be held through a clearing system.

The Notes have not been and are not expected to be registered: (a) under the Securities Act or any
applicable state’s or other jurisdiction’s securities laws; or (b) with the U.S. Securities and Exchange
Commission or any other applicable state’s or other jurisdiction’s regulatory authorities. The offering of
the Notes will be made pursuant to exemptions from the registration requirements of the Securities Act and
from other securities laws. Prospective investors may not offer or sell any Notes, except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and
applicable state securities laws. Similar restrictions will apply in other jurisdictions. Notes may not be
offered, sold or otherwise transferred except in transactions that will not cause the Bank to become
required to be registered as an investment company under the Investment Company Act of 1940, as
amended (the Investment Company Act). Accordingly, reoffers, resales, pledges and other transfers of
interests in the Notes will be subject to certain transfer restrictions. Each investor is advised to consult its
legal advisers in connection with any such reoffer, resale, pledge or other transfer. See “Subscription and
Sale and Transfer and Selling Restrictions”.
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Because transfers of interests in the Global Notes can be effected only through book entries at DTC,
Clearstream and/or Euroclear (as applicable) for the accounts of their respective participants, the liquidity
of any secondary market for investments in the Global Notes may be reduced to the extent that some
investors are unwilling to invest in notes held in book-entry form in the name of a participant in
Clearstream, Euroclear or DTC, as applicable. The ability to pledge interests in the Notes may be limited
due to the lack of a physical certificate. Beneficial owners of Global Notes may, in certain cases,
experience a delay in the receipt of payments of principal or interest since such payments will be
forwarded by the paying agent to Clearstream, Euroclear or DTC, as applicable, who will then forward
payment to their respective participants, who (if not themselves the beneficial owners) will thereafter
forward the payments to the beneficial owners of the interests in the Global Notes. In the event of the
insolvency of Euroclear, Clearstream, DTC or any of their respective participants in whose name interests
in the Notes are recorded, the ability of beneficial owners to obtain timely or ultimate payment of principal
and interest on the Notes may be impaired.

Noteholders are required to rely on the procedures of the relevant clearing system and its participants
while the Notes are cleared through the relevant clearing system.

Notes issued under the Program will be represented on issue by one or more Global Notes that may
be deposited with a common depositary for Euroclear and Clearstream. Except in the circumstances
described in each Global Note, investors will not be entitled to receive Notes in definitive form. Each of
Euroclear and Clearstream and their respective Direct and Indirect Participants will maintain records of
the beneficial interests in each Global Note held through it. While the Notes are represented by a Global
Note, investors will be able to trade their beneficial interests only through the relevant clearing systems
and their respective Participants.

While the Notes are represented by Global Notes, the Bank will discharge its payment obligation
under the Notes by making payments through the relevant clearing systems for distribution to their
accountholders. A holder of a beneficial interest in a Global Note must rely on the procedures of the
relevant clearing system and its Participants to receive payments under the Notes. The Bank has no
responsibility or liability for the records relating to, or payments made in respect of, beneficial interests
in any Global Note.

Holders of beneficial interests in a Global Note will not have a direct right to vote in respect of the
Notes so represented. Instead, such holders will be permitted to act only to the extent that they are enabled
by the relevant clearing system and its participants to appoint appropriate proxies.

If definitive Notes are issued, holders should be aware that definitive Notes that have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to
trade.

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes
and may be adversely affected if definitive Notes are subsequently required to be issued.

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that such
Notes may be traded in amounts in excess of the minimum Specified Denomination that are not integral
multiples of such minimum Specified Denomination. In such a case, a holder who, as a result of trading
such amounts, holds an amount which is less than the minimum Specified Denomination in his account
with the relevant clearing system would not be able to sell the remainder of such holding without first
purchasing a principal amount of Notes at or in excess of the minimum Specified Denomination such that
its holding amounts to a Specified Denomination. Further, a holder who, as a result of trading such
amounts, holds an amount which is less than the minimum Specified Denomination in his account with the
relevant clearing system at the relevant time, may not receive a definitive Note in respect of such holding
(should definitive Notes be printed) and would need to purchase a principal amount of Notes at or in
excess of the minimum Specified Denomination such that its holding amounts to a Specified
Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have

a denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid
and difficult to trade.
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If an investor holds Notes which are not denominated in the investor’s home currency, then such an
investor will be exposed to movements in exchange rates adversely affecting the value of his holding.
In addition, the imposition of exchange controls in relation to any Notes could result in an investor not
receiving payments on those Notes.

The Bank will pay principal and interest on the Notes in the Specified Currency. This presents certain
risks relating to currency conversions if an investor’s financial activities are denominated principally in
a currency or currency unit (the Investor’s Currency) other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction
over the Investor’s Currency may impose or modify exchange controls. An appreciation in the value of the
Investor’s Currency relative to the Specified Currency would decrease (a) the Investor’s Currency-
equivalent yield on the Notes, (b) the Investor’s Currency-equivalent value of the principal payable on the
Notes, and (c) the Investor’s Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate or the ability of the Bank to make payments in
respect of the Notes. As a result, investors may receive less interest or principal than expected, or no
interest or principal. An investor may also not be able to convert (at a reasonable exchange rate or at all)
amounts received in the Specified Currency into the Investor’s Currency, which could materially adversely
affect the market value of the Notes. There may also be tax consequences for investors.

The Bank has not registered, and will not register, as an “investment company” under the Investment
Company Act.

The Bank will seek to qualify for an exemption from the definition of “investment company” under
the Investment Company Act and will not register as an investment company in the United States under
the Investment Company Act. The Investment Company Act provides certain protections to investors and
imposes certain restrictions on registered investment companies, none of which will be applicable to the
Bank or its investors.

Hiring Incentives to Restore Employment Act withholding may affect payments on the Notes.

The United States Hiring Incentives to Restore Employment Act imposes a 30.00% withholding tax
on amounts attributable to U.S.-source dividends that are paid or “deemed paid” under certain financial
instruments if certain conditions are met. If the Bank or any withholding agent determines that
withholding is required, neither the Bank nor any withholding agent will be required to pay any additional
amounts with respect to amounts so withheld. Additionally, the Bank may withhold the full 30.00% tax
on any payment on the Notes subject to such withholding regardless of any exemption from, or reduction
in, such withholding otherwise available under applicable law (including, for the avoidance of doubt,
where a holder is eligible for a reduced rate under an applicable tax treaty with the United States).
Prospective investors should refer to the section “Taxation — United States Federal Income Tax
Considerations — Hiring Incentives to Restore Employment Act”.

Risks relating to an Investment in Rupee denominated Notes

Rupee denominated Notes are subject to selling restrictions and may be transferred only to a limited
pool of investors.

Rupee denominated Notes can only be issued to and held by investors resident in jurisdictions which
are a member of the Financial Action Task Force (FATF) or a member of a FATF-style regional body and
whose securities market regulator is a signatory to the International Organization of Securities
Commission’s (IOSCO’s) multilateral memorandum of understanding (Appendix A Signatories) or a
signatory to a bilateral memorandum of understanding with the Securities and Exchange Board of India
(SEBI) for information sharing arrangements. Additionally, investors should not be residents of a country
identified in the public statement of the FATF as: (i) a jurisdiction having strategic anti-money laundering
or combating the financing of terrorism deficiencies to which countermeasures apply; (ii) a jurisdiction
that has not made sufficient progress in addressing the deficiencies or has not committed to an action plan
developed with the FATF to address the deficiencies; or (iii) with other requirements as specified from the
RBI from time to time in relation to the above.
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Rupee denominated Notes are subject to exchange rate risks and exchange controls.

India maintains a managed floating exchange rate system under which market forces determine the
exchange rate for INR. Under policies framed and issued by the RBI, the RBI may, however, intervene in
the market to maintain orderly market conditions and limit sharp fluctuations in the exchange rate.
Interventions by the RBI have taken the form of transparent measures and have included clearly delineated
periods and amounts involved, as well as the explanations for these actions. RBI’s foreign exchange policy
objectives include maintaining price stability, promoting and maintaining monetary stability and the
convertibility of the INR, protecting its international reserves during times of impending or ongoing
exchange crises or national emergencies.

Rupee denominated Notes are denominated in INR and payable in foreign currency. This entails risks
which are not associated with a similar investment in a foreign currency-denominated security. Such risks
include, without limitation, the possibility of significant changes in the exchange rate between INR and
the relevant foreign currency if such currency risk is unhedged by an investor or the possibility of
imposition or modification of exchange controls by the RBI. Such risks are usually dependent on various
economic and political events over which the Issuer does not have any control. Recently, exchange rates
have been volatile and such volatility is expected in the near future as well, so the risk pertaining to
exchange rate fluctuation persists. However, the recent fluctuations in exchange rates are not indicative
in nature. If INR depreciates against the relevant foreign currency the effective yield on the Rupee
denominated Notes will decrease below the interest rate on the global bonds, and the amount payable on
maturity may be less than the investment made by the investors. This could result in a total or substantial
loss of the investment made by the investor towards the Rupee denominated Notes. Rates of exchange
between the foreign currency and INR may be significantly varied over time. However, historical trends
do not necessarily indicate future fluctuations in rates, and should not be relied upon as indicative of future
trends. Political, economic or stock exchange developments in India or elsewhere could lead to significant
and sudden changes in the exchange rate between INR and the relevant foreign currency.

Furthermore, the overseas investors are eligible to hedge the above-mentioned exchange rate risk
only by way of permitted derivative products with: (i) AD Category Banks in India; (ii) the offshore
branches or subsidiaries of Indian Banks; or (iii) branches of foreign banks having a presence in India.

INR “Non-convertibility”.

The convertibility of a currency is dependent, inter alia, on international and domestic political and
economic factors, and on measures taken by governments and central banks. Such measures include,
without limitation, imposition of regulatory controls or taxes, issuance of a new currency to replace an
existing currency, alteration of the exchange rate or exchange characteristics by revaluation or revaluation
of a currency, or imposition of exchange controls with respect to the exchange or transfer of a specified
currency that would affect exchange rates and the availability of a specified currency. The taking of any
one or more of such measures could adversely affect the value of the Notes as well as any amount which
may be payable upon redemption of the Notes.

Early redemption of Rupee denominated Notes prior to its stated average maturity or its stated maturity
requires prior RBI or AD Bank approval, as the case may be.

Any early redemption of the Rupee denominated Notes (whether as a result of an event of default
or any early redemption event) may require the prior approval of the RBI or the AD Bank. Any conditions
specified in any such RBI or AD Bank approval will be required to be complied with fully. There can be
no assurance that the RBI or the AD Bank will provide such approval in a timely manner or at all.

Risks relating to the market generally

The Bank may face certain risks associated with exchange rate fluctuations and any modifications to
exchange controls.

The Bank will pay principal and interest on the Notes in the currency specified (the Settlement
Currency). This presents certain risks relating to currency conversions if an investor’s financial activities
are denominated principally in a currency or currency unit (the Investor’s Currency) other than the
Settlement Currency. These include the risk that exchange rates may significantly change (including
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changes due to devaluation of the Settlement Currency or revaluation of the Investor’s Currency) and the
risk that authorities with jurisdiction over the Investor’s Currency may impose or modify exchange
controls. An appreciation in the value of the Investor’s Currency relative to the Settlement Currency would
decrease:

. the Investor’s Currency-equivalent yield on the Notes;
. the Investor’s Currency-equivalent value of the principal yield payable on the Notes; and
. the Investor’s Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

The market value of the Notes may fluctuate.

Trading prices of the Notes are influenced by numerous factors, including the operating results,
business and/or financial conditions of the Bank, political, economic, financial and any other factors that
can affect the capital markets or the business of the Bank. Adverse economic developments, acts of war
and health hazards in countries in which the Bank has business operations in could have a material adverse
effect on the Bank’s operations, operating results, business, financial position and performance. Any such
developments may result in large and sudden changes in the volume and price at which the Notes will
trade. There can be no assurance that these developments will not occur in the future.

Inflation risk.

Noteholders may suffer erosion on the return of their investments due to inflation. Noteholders
would have an anticipated rate of return based on expected inflation rates on the purchase of the Notes.
An unexpected increase in inflation could reduce the actual returns of their investments in the Notes.
Legal investment considerations may restrict certain investments.

The investment activities of certain investors are subject to legal investment laws and regulations,

or review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent:

. the Notes are legal investments for such potential investor;
. the Notes can be used as collateral for various types of borrowings; and
. other restrictions apply to its purchase or pledge of any of the Notes.

Financial institutions should consult their legal advisers or the appropriate regulators to determine
the appropriate treatment of the Notes under any applicable risk-based capital or similar rules.

Risks relating to Renminbi-denominated Notes

Notes denominated in Renminbi may be issued under the Program. RMB Notes contain particular
risks for potential investors, including:

The Renminbi is not completely freely convertible; there are significant restrictions on remittance of
Renminbi into and outside the PRC which may adversely affect the liquidity of Renminbi Notes.

Renminbi is not completely freely convertible at present. The PRC government continues to regulate
conversion between the Renminbi and foreign currencies despite the significant reduction over the years
by the PRC government of control over trade transactions involving import and export of goods and
services as well as other frequent routine foreign exchange transactions under current accounts.
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However, remittance of Renminbi by foreign investors into the PRC for the purposes of capital
account items, such as capital contributions, is generally only permitted upon obtaining specific approvals
from, or completing specific registrations or filings with, the relevant authorities in a case-by-case basis
and is subject to a strict monitoring system. Regulations in the PRC on the remittance of Renminbi into
the PRC for settlement of capital account items are developing gradually.

Although starting from October 1, 2016, the Renminbi has been added to the Special Drawing Rights
basket created by the International Monetary Fund, there is no assurance that the PRC government will
continue to liberalize control over cross border remittance of Renminbi in the future or that new
regulations in the PRC will not be promulgated in the future which have the effect of restricting or
eliminating the remittance of Renminbi into or outside the PRC. In the event that funds cannot be
repatriated outside the PRC in Renminbi, this may affect the overall availability of Renminbi outside the
PRC and the ability of the Bank to source Renminbi to finance its obligations under the Notes.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the
Notes and the Bank’s ability to source Renminbi outside the PRC to service the Notes.

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the
availability of Renminbi outside the PRC is limited.

While the People’s Bank of China (PBOC) has entered into agreements on the clearing of Renminbi
business with financial institutions in a number of financial centres and cities (the “RMB Clearing
Banks”), including but not limited to Hong Kong (the “Settlement Agreements”), and are in the process
of establishing Renminbi clearing and settlement mechanisms in several other jurisdictions, the current
size of Renminbi-denominated financial assets outside the PRC is limited.

Renminbi business participating banks do not have direct Renminbi liquidity support from PBOC.
The relevant RMB Clearing Bank only has access to onshore liquidity support from the PBOC for the
purpose of squaring open positions of participating banks for limited types of transactions. The relevant
RMB Clearing Bank is not obliged to square for participating banks any open positions resulting from
other foreign exchange transactions or conversion services and the participating banks will need to source
Renminbi from outside the PRC to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size,
its growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange.
There is no assurance that new PRC regulations will not be promulgated or the settlement agreement will
not be terminated or amended in the future which will have the effect of restricting availability of
Renminbi outside the PRC. The limited availability of Renminbi outside the PRC may affect the liquidity
of the Notes. To the extent the Bank is required to source Renminbi in the offshore market to service the
Notes, there is no assurance that the Bank will be able to source such Renminbi on satisfactory terms, if
at all.

Investment in the Notes is subject to exchange rate risks.

The value of the Renminbi against the U.S. dollar and other foreign currencies fluctuates and is
affected by changes in the PRC and international political and economic conditions and by many other
factors. All payments of interest and principal with respect to the Renminbi Notes will be made in
Renminbi unless otherwise specified. As a result, the value of these Renminbi payments in U.S. dollar
terms may vary with the prevailing exchange rates in the market place. If the value of the Renminbi
depreciates against the U.S. dollar or other foreign currencies, the value of the investment in U.S. dollar
or other applicable foreign currency terms will decline.

An investment in Renminbi Notes is subject to interest rate risks.

The PRC government has gradually liberalized the regulation of interest rates in recent years. Further
liberalization may increase interest rate volatility. The Renminbi Notes may carry a fixed interest rate.
Consequently, the trading price of such Renminbi Notes will vary with fluctuations in interest rates. If a
holder of Renminbi Notes tries to sell any Renminbi Notes before their maturity, they may receive an offer
that is less than the amount invested.
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Payments in respect of the Notes will only be made to investors in the manner specified in the Notes.

Investors may be required to provide certification and other information (including Renminbi
account information) in order to be allowed to receive payments in Renminbi in accordance with the
Renminbi clearing and settlement system for participating banks in Hong Kong.

All Renminbi payments to investors in respect of the Renminbi Notes will be made solely (i) for so
long as the Renminbi Notes are represented by Global Notes held with a common depositary or custodian,
as the case may be, for DTC, Euroclear and Clearstream or any alternative clearing system, by transfer to
the Renminbi bank account maintained in Hong Kong in accordance with prevailing DTC, Euroclear and
Clearstream rules and procedures, or (ii) for so long as the Renminbi Notes are in definitive form, by
transfer to the Renminbi bank account maintained in Hong Kong in accordance with prevailing rules and
regulations. Other than described in the Conditions, the Bank cannot be required to make payment by any
other means (including in any other currency or in bank notes, by check or draft or by transfer to a bank
account in the PRC).
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CAPITALIZATION OF THE BANK

The following table sets forth the capitalization and indebtedness of the Bank as of June 30, 2020.
This table should be read in conjunction with the Bank’s financial statements as of June 30, 2020 and the
schedules and notes presented elsewhere herein.

As of June 30, 2020

(U.S.$ in
(Rs. in million) million)®
(reviewed)
Short-Term Debt®®:
Short-Term Debt (Rupee) ... ........ ... ... ... ... ...... 148,529.42 1,967.15
Short-Term Debt (Foreign Currency) . .. .................. 67,967.34 900.17
Total Short-Term Debts (a) . ... ........................ 216,496.76 2,867.32
Long-Term Debt:
Long-Term Debt (Rupee) .. ....... ... . ... 272,014.19 3,602.60
Long-Term Debt (Foreign Currency) ... .................. 567,187.46 7,511.92
Total Long-Term Debts (b) . ... ... ... .. .. . . .. .. 839,201.66 11,114.52
Total Debt (c) = (a+b) ™ . . . ... . .. 1,055,698.42 13,981.83
Capital and Reserves:
Paid-up Capital. . .. .. .. . 151,593.66 2,007.73
Reserve Fund . . .. ... . .. .. . . . 8,470.94 112.19
General Reserve. .. ... ... . . .. . e - -
Other Reserves™ . . . 2,146.32 28.43
Special Reserve . . ....... .. ... .. .. .. 13,640.00 180.65
Total Capital and Reserves (d) .. ...................... 175,850.92 2,329.00
Total Capitalization® = (b) + (d) .. ... ................. 1,015,052.58 13,443.51
Notes:

(1)  For figures as of June 30, 2020, U.S. dollar translations have been made using the exchange rate reported by the
Foreign Exchange Dealer’s Association of India on June 30, 2020, which was Rs.75.5050= U.S.$1.00.

(2)  In case of rupee borrowings, short-term debt relates to debt raised with original maturity up to one year.

(3)  In case of foreign currency borrowings, short-term debt is defined as debt raised with original maturity of up to three
years.

(4)  As of June 30, 2020, the Bank’s total borrowings amounted to Rs.1,055,698.42 million (U.S.$13,981.83 million).
(5) Includes Investment Fluctuation Reserve and Sinking Fund (Lines of Credit).

(6)  Capitalization excludes short-term debt.
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SELECTED FINANCIAL INFORMATION

The following selected financial information has been derived from the financial statements of the
Bank contained elsewhere in this Offering Circular, and is qualified in its entirety by reference to such
financial statements, including the notes thereto (see “Index to Financial Statements of Export-Import
Bank of India”). The audited annual financial statements which were prepared as per formats prescribed
in the Export-Import Bank of India General Regulations, 1982, in accordance with Indian GAAP, which
differs in some respects from U.S. GAAP. See “Index to Financial Statements of Export-Import Bank of
India” for further information about Indian GAAP. A summary of the differences between the Indian
GAAP and U.S. GAAP is contained in this Offering Circular under the heading “Summary of Significant
Differences between Indian GAAP and U.S. GAAP”.

Presentation of Financial Information

This Offering Circular contains the audited financial statements of the Bank as of and for the
financial years ended March 31, 2018, 2019 and 2020 (see “Index to Financial Statements of
Export-Import Bank of India”).

The financial data mentioned in this Offering Circular pertains to the General Fund of the Bank, in
which the Bank’s entire business is accounted for. The Bank also administers the Export Development
Fund (“EDF”), which was established by the Government in accordance with Section 15 of the
Export-Import Bank of India Act, 1981 (the Act) to extend financing to entities that are not likely to obtain
funding from other institutions in their ordinary course of business. The Bank must obtain the prior
approval of the Government before granting any loans or advances or entering into any arrangement with
respect to the EDF. The financial data pertaining to the EDF appears only in Appendix B of the “Index to
Financial Statements of Export-Import Bank of India”.

Statutory Auditors of the Bank

In terms of Section 24(1) of the Act, the accounts of the Bank are required to be audited by auditors
qualified to act as auditors under sub-section (1) of Section 226 of the Companies Act, 1956, who shall
be appointed by the Government for such term and on such remuneration as the Government may decide.
In the past, the Government has generally changed its recommended panel at least once every three years.
In respect of the financial years ended March 31, 2018 the statutory auditors of the Bank were Sorab S.
Engineer & Company, Chartered Accountants, Mumbai. In respect of the financial year ended March 31,
2019 and 2020, the statutory auditors of the Bank were JCR & Co. Chartered Accountants, Mumbai.

Selected Financial Information‘”

As of/for the financial year ended March®®

2018 2019 2020
(U.S.$ in
(Rs. million) (Rs. million)  million)?¥

Income Statement Data

Interest Income® . . ... ... ... ... ... ... 82,383.63 87,265.63 82.463.66 1,089.85
Interest Expenses™ . ... ............... 65,862.99 67,567.21 62,519.63 826.27
Net Interest Income . . .. ............... 16,520.64 19,698.42 19,944.03 263.58
Non-interest Income™® . . . ... ... .. ...... 5,399.14 3,700.11 4,066.75 53.75
Income (Net Interest + Non-Interest). . . ... .. 21,919.78 23,398.53 24,010.78 317.33
Non-interest Expenses™ . . . ... .......... 2,608.37 2,717.61 3,697.50 48.87
Provisions/Write-offs®. . . ... ... ... . ... 61,609.57 18,806.01 17,875.85 236.25
Provision for Tax . ................... (13,060.86) 1,058.44 1,198.95 15.85
Net INCOME .+ o v ve e e (29,237.30) 816.48 1,238.49 16.37
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As of/for the financial year ended Marc

h®®

2018 2019 2020
(U.S.$ in
(Rs. million) (Rs. million)  million)?¥

Balance Sheet Data>>

Cash and Bank Balances. . . ............. 28,155.00 42,119.52 128,790.54 1,702.12

Investments . .. ..................... 56,969.22 93,273.85 108,370.66 1,432.24

Loans and advances” ... .............. 1,075,320.57 936,171.51 994.,465.01 13,143.00

Others® . . . ... ... ... ... .. ... ... ... 74,744.79 74,689.60 76,781.23 1,014.75

Total Assets . .. ... 1,235,189.58  1,146,254.48  1,308,407.44 17,292.11

Total Shareholders’ Equity® . . ... ... ... .. 96,001.56 146,736.34 162,850.92 2,152.26

Deposits . . .o 2,860.51 2,527.60 2,314.49 30.59

Profit & Loss Account'” . .. ... ... ... .. - 81.70 123.90 1.64

Other Borrowings"" . . ... ... ... ..., 1,038.790.12  920,513.52  1,049,347.91 13,868.34

Current liabilities and provisions for

CONtiNGeNncies. . . . . ..o v v i 57,705.07 32,992.88 31,371.88 414.62

Others. . . ... ... ... ... . . . . . ... 39,832.32 43,402.46 62,398.35 824.67

Total Liabilities . .. .................. 1,235,189.58 1,146,254.48 1,308,407.44 17,292.11

OtherData . ....................... % % % %

Return on Average Assets"? . .. .. .. ... ... (2.42) 0.07 0.10 0.10

Return on Average Equity">. .. ... ... . ... (39.94) 1.04 0.94 0.94

Net Interest Margin'® . . ... ... ... .. .. .. 1.31 1.56 1.54 1.54

Net Interest Spread™ .. ... ............ 0.62 0.99 0.81 0.81

Non-Interest Income/Income

(Net Interest + Non-Interest) . .......... 24.63 15.81 16.94 16.94

Operating Expenses/Income

(Net Interest + Non-Interest)'® . ... ... .. 5.98 6.17 7.10 7.10
Credit Loss Provisions/Income
(Net Interest + Non Interest) . .......... 255.62 68.91 74.68 74.68

Gross NPL Ratio'”. .. ................ 10.37 11.34 8.75 8.75

Net NPL Ratio"® . .. ........ ... .. ... 3.75 2.44 1.77 1.77

Loan Loss Coverage Ratio'” ... ... ... ... 71.26 84.72 88.76 88.76

Equity/Assets®” . . ... ... ... ... ... 7.77 12.80 12.45 12.45

Debt/Equity®" (notin %). .. ............ 10.85 6.29 6.46 6.46

Tier I Capital Adequacy Ratio® . ... ... ... 8.82 17.71 18.70 18.70

Total Capital Adequacy Ratio™ ... ... ... . 10.35 19.07 20.13 20.13

Notes:

(1)  Excludes EDF.

2) Includes gross interest and discount income on loans of Rs.53,302.68 million, Rs.60,802.26 million and Rs.54,506.03
million for the financial years ended March 31, 2018, 2019 and 2020, respectively, and gross income from
investments/bank balances and swap interest received of Rs.29,080.95 million, Rs.26,463.37 million and Rs.27,957.63
million for the financial years ended March 31, 2018, 2019 and 2020, respectively.

(3)  Refers to interest paid on notes, bonds and debentures, deposits, borrowings, swap interest paid etc. and excludes
credit insurance, fees and charges.

(4) Includes exchange, commission, brokerage and fees, net gain on sale of investments/land, buildings and other assets;
and other income.

(5) Includes credit insurance, fees and charges, staff salaries, directors fees, audit fees, rent, taxes, electricity, insurance
premia, communication expenses, legal expenses, other expenses and depreciation.

(6)  Includes provisions/write-off of loans of Rs.56,031.27 million, Rs.16,124.09 million and Rs.17,930.51 million for the

financial years ended March 31, 2018, 2019 and 2020, respectively, and provisions/write-off (net of write-back) of
investments and others Rs.5,578.30 million, Rs.2,681.92 million and Rs.54.70 million for the financial years ended
March 31, 2018, 2019 and 2020, respectively.
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(22)

(23)

(24)

(25)

Includes loans and advances to industrial concerns, schedule banks, foreign governments and other financial
institutions and bills of exchange and promissory notes discounted/rediscounted. Amounts stated are net of provisions
for non-performing loans (“NPLs”).

Includes fixed assets and other assets.
Includes capital and reserves.

Figures as at March 31, 2018, 2019 and 2020 figures represent balance of net profits transferable to the Central
Government in terms of section 23(2) of the Exim Bank Act, 1981.

Includes notes, bonds and debentures, foreign currency borrowings and other borrowings.
Computed as the ratio of the net profit after tax to the average total assets.
Computed as the ratio of the net profit after tax to the weighted average equity.

Net interest margin equals to interest earned less interest expended and credit insurance, fees and charges over the
average of the gross earning assets of the current and previous year.

Net interest spread is the difference between the average yield on total interest earning assets and the average cost on
total interest-bearing liabilities.

Operating expenses excludes interest expenses, audit fees, legal expenses, other expenses, depreciation and provisions.
Computed as gross NPLs divided by gross loans and advances.

Computed as net NPLs divided by net loan assets.

Computed as provisions for NPLs divided by gross NPLs.

Computed as total shareholders’ equity divided by total assets.

Computed as total debt (i.e. deposits, borrowings and notes, bonds and debentures) divided by shareholders’ equity for
the financial years ended March 31, 2018, 2019 and 2020, respectively.

Computed as core capital as per RBI norms, divided by the total risk-weighted assets.
Computed as total capital divided by total risk-weighted assets.

U.S. dollar translations for Balance Sheet items have been made using the exchange rate of U.S.$1.00 = Rs.75.6650
as of March 31, 2020 (being the rate announced by the Foreign Exchange Dealer’s Association of India as of March
31, 2020).

Balance sheet data as at March 31, 2018, March 31, 2019 and March 31, 2020, respectively, is a period-end balance.
Yield/cost figures are not annualized.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL
CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of the Bank’s financial condition and results of operations is
based on the Bank’s financial statements and accompanying notes, which have been prepared in
accordance with Indian GAAP and are included in this Offering Circular. This discussion should be read
together with the “Selected Statistical Data” and the Bank’s financial statements which were prepared as
per formats prescribed in the Export-Import Bank of India General Regulations, 1982, in accordance with
Indian GAAP, which differs in some respects from U.S. GAAP. See also “Summary of Significant
Differences Between Indian GAAP and U.S. GAAP.”

Overview

The Bank was established on January 1, 1982 under the Export-Import Bank of India Act, 1981 (the
Act) for the purpose of financing, facilitating and promoting foreign trade of India. The Act specifically
mandates the Bank to provide financial assistance to Indian exporters and importers and to function as the
principal financial institution for coordinating the working of institutions engaged in financing the export
and import of Indian goods and services. The Bank is charged with carrying out these functions with a
view to promoting India’s international trade.

The Bank extends finance through a variety of lending programs and seeks to help Indian exporting
firms in their endeavors by proactively assisting them in locating overseas business partners, and
identifying trade and investment opportunities for them. The Bank provides financial assistance to
export-oriented Indian companies by way of term loans for setting up new production facilities and
expanding, modernizing and/or upgrading of existing facilities. Through the provision of lines of credit
(LOCs) to overseas entities, national governments, regional financial institutions and commercial banks,
the Bank has supported many projects in developing countries.

The Bank extends funded and non-funded facilities to support project exports for overseas turnkey
projects, civil construction contracts, technical and consultancy service contracts as well as supplies. The
Bank also extends buyers’ credit and suppliers’ credit to finance and promote India’s exports. The Bank
supplements its financing programs with a wide range of value-added information, advisory and support
services, which enable exporters to evaluate international risks, exploit export opportunities and improve
competitiveness, thereby helping them in their globalization efforts. In addition, the Bank has also
promoted one joint venture, namely GPCL Consulting Services Limited (GPCL), which is associated with
a comprehensive range of procurement-related advisory services and inter-allied activities for projects in
India and abroad. See “Description of the Bank™.

The Bank, along with Infrastructure Leasing and Financial Services Limited, the State Bank of India
and the African Development Bank launched a project development company, called Kukuza Project
Development Company (Kukuza) to focus on development of infrastructure projects in Africa. Kukuza
provides specialist project development expertise to African governments, utility and other private
companies on infrastructure projects in Africa. Kukuza’s initial authorised capital shall be U.S.$25 million
and the Bank’s share in the capital is U.S.$4.88 million. The shareholders’ agreement for Kukuza was
signed in July 2015. Kukuza is registered in Mauritius and has commenced operations in the financial year
ended March 31, 2018. Kukuza currently has a pipeline of projects in sectors such as ports and healthcare
in Africa.

The Bank, which has its Head Office located in Mumbai, has domestic regional offices in
Ahmedabad, Bangalore, Chandigarh, Chennai, Guwahati, Hyderabad, Kolkata, New Delhi and Pune, and
has overseas representative offices in Abidjan, Addis Ababa, Dhaka, Dubai, Johannesburg, Singapore,
Washington, D.C. and Yangon as well as an overseas branch in London.

As of March 31, 2020, the total amount of outstanding gross loans provided by the Bank was
Rs.1,070.52 billion (U.S.$14.15 billion), including Rs.682.09 billion (U.S.$9.01 billion) in outstanding
export credit loans and Rs.388.42 billion (U.S.$5.13 billion) in outstanding export capability creation. As
of March 31, 2020, the total amount of outstanding non-funded facilities issued by the Bank was Rs.158.70
billion (U.S.$2.10 billion).
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For the year ended March 31, 2020, the Bank’s net profit after tax amounted to Rs.1,238.49 million
(U.S.$16.37 million), which was an increase of Rs.422.01 million, or 51.69%, from Rs.816.48 million for
the year ended March 31, 2019. The increase in profits was primarily on account of the decrease in
provision for loan loss and contingencies by 5%.

Basis of Preparation

The Bank’s financial statements have been prepared in accordance with the generally accepted
accounting principles followed in India. The financial statements have been prepared under the historical
cost convention on an accrual basis unless otherwise stated. The accounting policies that are applied by
the Bank are consistent with those used in the previous years. The form and manner in which the Bank’s
financial statements are prepared have been provided in the Export-Import Bank of India, General
Regulations, 1982. Certain important financial ratios/data are disclosed as part of the “Notes to Accounts”
in terms of RBI Master Direction DBR.FID.No. 108/01.02.000/2015-16 dated June 23, 2016 and
thereafter.

Factors Affecting the Bank’s Business, Financial Condition, Results of Operations and Prospects

The Bank’s business, financial condition, results of operations and prospects have been, and are
expected to be, influenced by numerous factors, including but not limited to those described below and
those described under “Risk Factors”. These are expected to affect the overall growth prospects of the
Bank, including the level of credit disbursed by the Bank, the value of its asset portfolio and its ability
to implement its strategy.

Indian economy

As a development financial institution with a significant portion of its operations in India
(approximately 39% of the Bank’s total credit exposure were located in India as of March 31, 2020), the
Bank’s business, results of operations, financial condition and prospects have been and will continue to
be significantly affected by Indian political and economic factors, including overall economic growth, real
sector development, export performance, rate of inflation and fluctuations in exchange and interest rates.
See “Risk Factors — Risks relating to the business of the Bank” and “Risk Factors — Risks relating to
India.”

Impact of the COVID-19 pandemic

The Bank’s business has been, and will continue to be, adversely affected by the global outbreak of
a novel strain of coronavirus (i.e. COVID-19). The outbreak of COVID-19 was declared a pandemic by
the World Health Organisation on March 11, 2020. The COVID-19 pandemic is ongoing and rapidly
evolving. Governments of many countries have declared a state of emergency, closed their borders to
international travellers, and issued stay-at-home orders with a view to containing the pandemic. In
particular, the Indian government imposed a nationwide lockdown on March 25, 2020, gradually lifting
the lockdown in zones. The COVID-19 pandemic and policies implemented by governments to deter the
spread of the disease have had, and may continue to have, an adverse effect on consumer confidence and
the general economic conditions the Bank’s business is subject to.

Furthermore, widespread reductions in consumption, industrial production and business activities
arising from the COVID-19 pandemic will significantly disrupt the global economy and global markets
and is likely to result in a global economic recession. In addition, COVID-19 has led to significant
volatility in the global markets across all asset classes, including stocks, bonds, oil and other commodities
and this volatility may persist for some time. Such uncertainties and volatilities may adversely affect the
Indian economy and the economy globally, the Bank, its business and financial condition, results of
operations, prospects, liquidity and capital position. Domestically, GDP growth in India moderated to
4.2% in fiscal year 2020, with the lockdown impairing economic activity in the last quarter of fiscal year
2020. The deepening of the contraction in global activity and trade, accentuated by the rapid spread of
COVID-19, has crippled external demand. In turn, this has impacted India’s foreign trade sector as the
exports and imports have contracted sharply in recent months.
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As the COVID-19 pandemic continues to adversely affect business activities globally, governments
and central banks across the world, including in India, have introduced or are planning fiscal and monetary
stimulus measures including direct subsidies, tax cuts, interest rates cuts, quantitative easing programmes
and suspension or relaxation of prudential bank capital requirements. These measures aim to contain the
economic impact of the COVID-19 pandemic, stabilise the capital markets and provide liquidity easing to
the markets. In addition, the Indian regulators have promulgated a series of measures to encourage Indian
financial institutions to increase financial support to business and consumers to combat the challenges
arising from the COVID-19 pandemic. The Indian regulators have also suspended the portions of the
Insolvency and Bankruptcy Code, 2016 of India for six months (which may be extended further) as a result
of the COVID-19 pandemic. With effect from March 25, 2020, initiation of fresh insolvency proceedings
has been suspended.

Various factors such as a sustained rise in interest rates, negative developments in the economies
and/or the sectors in which the Bank lends money, movements in global commodities markets and
exchange rates, global competition and political and economic developments in key economies, as well as
the continued spread of COVID-19, could have a material adverse effect on the quality of the Bank’s
portfolio. Some borrowers and counterparties may not be able to meet their financial obligations and this
may result in loans being classified as non-performing assets. Adverse changes in the credit quality of the
Bank’s borrowers and counterparties or adverse changes arising from a deterioration in global, regional
and sectoral economic conditions or asset values may lead to an increase in NPAs in the future and require
an increase in the Bank’s level of allowances for credit and other losses or increase the level of asset
write-downs or write-offs experienced by the Bank. If the Bank is not able to control or reduce the level
of non-performing loans, the overall quality of the Bank’s assets may deteriorate which may materially and
adversely affect the Bank’s business, financial condition and results of operations.

The Reserve Bank of India (RBI) had announced a series of regulatory measures to ease the stress
in the financial sector due to COVID-19 on March 27, 2020, April 17, 2020 and May 22, 2020. The
measures announced on March 27, 2020 and April 17, 2020 pertained, inter alia, to the (a) granting of a
three-month moratorium on term loan instalments; (b) deferment of interest for three months for working
capital facilities; (c) easing of working capital financing requirements by reducing margins or
reassessments of working capital cycles; (d) exemption from being classified as ‘defaulter’ in supervisory
reporting and reporting to credit information companies; (e) extension of resolution timelines for stressed
assets; and (f) asset classification standstill by excluding the moratorium period of three months by
lending institutions (the First Moratorium Package). In view of the extension of the lockdown and
continuing disruptions resulting from COVID-19, on May 22, 2020, the above measures were extended by
another three months from June 1, 2020 till August 31, 2020, taking the total period of applicability of the
measures to six months (i.e., from March 1, 2020 to August 31, 2020) (the Second Moratorium Package).
Lending institutions are permitted to restore the margins for working capital to their original levels by
March 31, 2021. Similarly, the measures pertaining to reassessment of working capital cycle are being
extended to March 31, 2021. Additionally, lending institutions have been permitted to convert the
accumulated interest on working capital facilities over the total deferment period of six months into a
funded interest term loan which shall be fully repaid over the course of the financial year 2020-21.

The Bank has offered the moratorium for its entire commercial loan portfolio. For the First
Moratorium Package by the RBI, the principal deferred amounted to Rs.5.65 billion in respect of loans
aggregating Rs.95.45 billion (which constituted 29% of aggregate Performing Assets (PA) commercial
loans outstanding as on February 29, 2020). In the Second Moratorium Package by the RBI, principal
deferred amounted to Rs.9.70 billion in respect of loans aggregating Rs.112.68 billion (which constituted
33% of aggregate PA commercial loans outstanding as on May 31, 2020). It is, however, too early to assess
the NPA risks arising from the current economic situation in the fiscal year 2021. Even with the deferment,
lenders may still default on their loans when the loans become due and payable. The Bank assesses its
provisions and contingencies from time to time and may increase its provisions and contingencies
accordingly if lenders default on their loans. The Bank’s NPA levels may also correspondingly increase.
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The Bank has also been receiving requests from foreign borrower governments (Borrower
Governments) for debt relief. As of the date of this Offering Circular, requests from eleven Borrower
Governments, namely the Governments of Cameroon, Djibouti, Ethiopia, Lesotho, Malawi, Mozambique,
Myanmar, Republic of Congo, Senegal, Tanzania and Zambia are being considered. The outstanding
principal amount of U.S.$1,675.77 million pertaining to these eleven countries represents 28.81% of the
Bank’s LOC portfolio outstanding and 12.48% of the total loan portfolio outstanding as on June 30, 2020.
The dues sought to be deferred for the eleven countries amount to U.S.$92.12 million. The actual deferral
would depend on the acceptance of the deferment terms by the Borrower Governments. The situation is
still evolving and it is still too early to estimate the impact of the DSSI initiative on the Bank.

On account of the COVID-19 pandemic, debt markets and other capital market segments are
witnessing heightened uncertainty. In view of the current difficulty in raising resources from capital
markets, the RBI raised the group exposure limit of banks from 25% to 30% of eligible capital base. This
would enable corporates to meet their funding requirements from banks. The increased limit will be
applicable up to June 30, 2021. In the Bi-monthly Monetary Policy Statement announced on August 6,
2020, the RBI announced a resolution framework for COVID-19-related stressed borrowers, through a
special window under the Prudential Framework on Resolution of Stressed Assets issued on June 7, 2019.
Further, stressed MSME borrowers will be eligible for debt restructuring, provided their accounts with the
concerned lender were classified as standard as on March 1, 2020. The RBI also announced the reduction
and harmonisation of capital charge for market risk for banks’ investment in debt mutual funds and debt
exchange traded funds, among others. These announcements may impact the Bank’s business as
applicable.

See also “Risk Factors — The global outbreak of COVID-19 has, and will continue to, adversely
affect the Bank’s business.”

Economic Growth

According to the International Monetary Fund (IMF), India is currently the fifth largest economy
globally (and the third largest globally when adjusted for purchasing power parity) with a nominal gross
domestic product (GDP) size of over U.S.$2.9 trillion, and the second most populous country in the world
with a population of 1.3 billion people in 2019.

According to the IMF, the global economy is expected to undergo a contraction of 4.9% in 2020 as
the COVID-19 health crisis has inflicted a severe impact on the world economic activity leading to
widespread closures and restrictions to contain the spread of the virus. The global output growth had
already weakened from 3.6% in 2018 to 2.9% in 2019 due to several factors including trade policy
uncertainty, geo-political tensions and stress in certain key emerging economies. Growth in the advanced
economies is projected to contract by 8% in 2020 as compared to a growth of 1.7% in 2019. The emerging
and developing market economies are expected to contract by 3% in 2020, as compared to a growth of
3.7% in 2019, due to disruptions in domestic activity coupled with weaker external demand as the
pandemic intensified across the globe. India’s economy is projected to contract by 4.5% in 2020 as
compared to a growth of 4.2% in 2019, following a longer period of lockdown and slower than anticipated
recovery. In a statement issued on August 6, 2020, the RBI Governor noted that external demand is
expected to remain anemic under the weight of the global recession and contraction in global trade. Taking
into consideration the various associated factors, real GDP growth in the first half of the year is estimated
to remain in the contraction zone. Further, real GDP growth is also estimated to be negative for
FY2020-21.

According to the Central Statistics Office (the CSO), Ministry of Statistics and Programme
Implementation, the Indian economy grew at a rate of 4.2% during fiscal year 2020, moderating from 6.1%
in the preceding year. At the sectoral level, a rebound in the growth of agriculture and allied activities
during the year was outweighed by dampening of industrial and services activities due to weak demand
conditions. Economic shock as a result of the COVID-19 pandemic across the globe since January 2020
has adversely impacted India’s fixed investment, private consumption, external trade as well as liquidity
in the financial sector. The Bank believes that India’s economic growth is expected to undergo a
contraction in the fiscal year 2020 in line with the contraction of global economy. According to the World
Bank, the Indian economy is expected to contract by (-)3.27% in fiscal year 2020 and thereafter growth
is expected to rebound at 3.1% in the fiscal year 2021. The Global Economic Prospects, June 2020 by
World Bank cited reasons like the stringent measures to restrict the spread of virus led to curtailing of
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economic activity for contraction in the fiscal year 2020. Spill overs from contracting global growth and
balance sheet stress in the financial sector will also adversely impact activity, despite some support from
fiscal stimulus and continued monetary policy easing. However, India has sharply curtailed its current
account deficit from 4.8% of GDP during fiscal year 2013 t0.0.9% of GDP during fiscal year 2020 mainly
on the back of lower oil prices and lesser imports. In addition, ongoing fiscal consolidation has helped in
lowering India’s fiscal deficit to 3.4% of GDP during fiscal year 2019 from a high of 6.5% of GDP in fiscal
year 2010. However, in the fiscal year 2020 the fiscal deficit increased to an estimated 4.6% of GDP
mainly owing to shortfall in revenue collection as a result of the COVID-19 which had a detrimental
impact on the national income and output. The growth of the Indian economy has impacted and could
continue to impact the Bank’s ability to sustain profitable interest margins given that such economic
growth could increase the demand for the Bank’s loans and other products, or encourage diversification
of the Bank’s loan portfolio.

Real Sector Development

The Indian economy witnessed a moderation in growth across various sectors in all except
agricultural sector during the fiscal year 2020. The agricultural sector, for instance, grew at a rate of 4%
in fiscal year 2020 compared to a growth rate of 2.4% achieved in the previous year mainly on the back
of a higher food grain (2.4% growth y-o-y) and horticulture (0.8% y-o-y growth) production majorly
driven by production of vegetables. The industrial sector however moderated from a growth of 4.9% in
fiscal year 2019 to 0.9% in fiscal year 2020 mainly reflecting a deceleration in the manufacturing sector
due to weak domestic and external demand. Growth in the manufacturing sector stood at 0.03% in fiscal
year 2020 as compared to 5.7% in fiscal year 2019. The mining and quarrying sector recovered from a
negative growth of 5.8% in fiscal year 2019 to 3.1% in fiscal year 2020. Both electricity, gas, water and
other utility services and the construction sector observed a sluggish growth. Electricity, gas and water
supply sector witnessed a declining growth of 4.1% during the year as compared to 8.2% in fiscal year
2019. The construction sector grew at an estimated 1.3% in fiscal year 2020 from 6.1% in 2018-19. The
services sector, although being the major driver of the Indian economy, registered a decline in growth of
5.5% in fiscal year 2020 from 7.7% in fiscal year 2019, mainly reflecting a slowdown in sectors such as
trade, hotels, transport, communication and services related to broadcasting (from 7.7% in fiscal year 2019
to 3.6% in fiscal year 2020) and financial, real estate and professional services (from 6.8% in fiscal year
2019 to 4.6% in fiscal year 2020).

Export Performance

As the main activities of the Bank include providing a range of export credit services, developments
in the export sector impact the Bank’s business. Merchandise exports and imports of India in fiscal year
2020 stood at U.S.$313.2 billion and U.S.$474 billion, respectively. India’s greater integration with the
world economy was reflected by the trade openness indicator, merchandise trade to GDP, which increased
from 13.9% in fiscal year 1992, to 27% in fiscal year 2005. However, it moderated to 29.4% in fiscal 2017
as a result of subdued exports and imports. It increased to 29.6% in the fiscal year 2018 and 30.8% in fiscal
year 2019 as a result of the recovery in global trade. India’s merchandise trade as a percentage of GDP
declined to 28.3% in 2020 as a result of weak external demand.

India’s merchandise exports saw a revival in fiscal year 2017 and grew for the third consecutive year
at a rate of 8.8% in fiscal year 2019 compared to the previous fiscal year. However, India’s merchandise
exports witnessed a contraction of 5.1% in the fiscal year 2020, mostly owing to weak external demand.
Sectors such as chemicals and related products, ores and minerals, and electronic items registered positive
growth whereas petroleum crude and products, gems and jewellery, textile and allied products, agriculture
and allied products, base metals, transport, and machinery registered negative growth in exports. These
sectors have a significant share in the export basket of India. India’s imports also decreased from
U.S.$514.1 billion in fiscal year 2019 to U.S.$474 billion in fiscal year 2020, principally as a result of
decreased import of petroleum products (mainly crude), gems and jewellery, electronic items, chemical
products, ores and minerals, and base metals among others. According to the Petroleum Planning and
Analysis Cell, Gol global crude oil prices have also declined by approximately 13.5% in dollar terms
compared to the previous fiscal year. As a result, India’s trade deficit narrowed from U.S.$184 billion in
fiscal year 2019 to U.S.$160.8 billion in fiscal year 2020. India emerged as the 18th largest exporter in
the world in 2019, with a share of 2.1% in global merchandise trade according to the international trade
and market access online database of the World Trade Organization (WTO).
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India’s top 10 export sectors are petroleum products, chemicals and related products, gems and
jewellery, textiles and allied products, machinery, agriculture and allied products, transport equipment,
base metals, plastic and rubber articles, and electronic items which together accounted for 89.2% of total
exports in fiscal year 2020 (compared to 81% in 2011). The sectors which registered a positive growth
include chemical and related products (2.9%), electronic items (33.7%), and ores and minerals (27.7%),
as compared to fiscal year 2019.

In terms of direction of trade, share of exports to Europe declined from 21.6% in fiscal year 2010
to 19.3% in fiscal year 2020. Share of exports to North America (comprising USA and Canada) have
increased to 17.9% in fiscal year 2020 from 11.6% in fiscal year 2010. In addition, share of exports to the
Commonwealth of Independent States (which includes Russia) and Baltics increased marginally from
0.9% in fiscal year 2010 to 2.3% in fiscal year 2020. Share of exports to Africa increased from 7.5% in
fiscal year 2010 to 9.3% in fiscal year 2020 and that to Latin America and Caribbean (including Mexico)
increased from 3.5% in fiscal year 2010 to 4.4% in fiscal year 2020. On the other hand, there was a decline
in share of exports to Asia from 52.2% in fiscal year 2010 to 46.8% in fiscal year 2020.

In fiscal year 2020-21, India’s exports are estimated to further contract, mainly due to the slowdown
in global demand in the wake of the pandemic, as well as reduced production capacities due to lockdowns.
During April to July 2020, India’s exports stood at U.S.$75.0 billion (year on year contraction of 30.2%)
and imports stood at U.S.$88.9 billion (year on year contraction of 46.7%). Accordingly, merchandise
trade deficit declined from U.S.$59.4 billion between April and July 2019 to U.S.$14.0 billion in between
April and July 2020. With regard to the direction of India’s exports, Asia accounts for 46.8%, Europe for
19.3% and North America accounts for 19.0% of India’s exports in the financial year 2019-20. According
to the WTO, in an optimistic scenario, the volume of global imports from Asia is expected to contract by
11.8% and that of Europe and North America are expected to contract by 10.3% and 14.5%, respectively,
in 2020, while in a pessimistic scenario, imports are expected to contract by 31.5%, 28.9% and 33.8%,
respectively, a significant contraction in demand in India’s major export markets. Accordingly, India’s
export recovery appears grim for the financial year 2020-21.

Inflation

High inflation rates in the Indian economy have impacted and could continue to impact the Bank’s
ability to sustain profitable interest margins given that such high rates could lower demand for the Bank’s
loans.

The inflation rate based on the Wholesale Price Index (WPI) which was at 4.3% in fiscal year 2019
declined to 1.7% in fiscal year 2020. This is due to declining prices of non-food manufactured products
on account of softening global commodity prices. The WPI deflation rate stood at 1.8% in June 2020 due
to COVID-19 induced demand shock.

The base year for calculating WPI has been revised from 2004-05 to 2011-12 by the CSO to conform
to the structure of the economy in 2011-12. In total, 199 new items have been added and 146 old items
have been dropped. In the new WPI series, indirect tax is not included in the prices to remove the impact
of fiscal policy. This complies with the international practices and will make the new WPI conceptually
closer to “Producer Price Index”. In January 2012, inflation numbers based on the new consumer price
index (CPI) were released by the CSO, which included all rural and urban workers in India, and a base
year of 2010. Since December 2012, inflation measured by the CPI remained in the double digits even as
WPI inflation moderated, leading to the widening of a gap between the two measures. This was due to
higher weighting of food items in the CPI (47.6% in CPI compared to 24.3% in WPI). Following the
revision of the CPI, with a revised base year at 2012 and the reduced weightage of food items, inflation
measured by the CPI moderated from 10.1% in 2013 to 9.3% in 2014, to 5.8% in 2015, 3.6% in 2018 and
further to 3.4% in 2019. However, during the fiscal year 2020, CPI inflation (annual average) increased
by 4.8% due to rising food prices. CPI inflation during June 2020 stood at 6.1%, due to elevated food
prices and transportation cost as a result of the pandemic.

In February 2015, the RBI and the Ministry of Finance had agreed upon the Monetary Policy
Framework Agreement (MPFA), which was conceived as a “modern monetary policy framework to meet
the challenge of an increasingly complex economy”. In May 2016, the RBI Act, 1934 was amended to
provide a statutory basis for the implementation of the flexible inflation targeting framework. The
amended RBI Act also provides for the inflation target to be set by the Government of India, in
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consultation with the RBI, once in every five years. Accordingly, the Central Government has notified in
the Official Gazette, CPI inflation target of 4% for the period from August 5, 2016 to March 31, 2021 with
the upper tolerance limit of 6% and the lower tolerance limit of 2%.

Changes in interest rates

One of the primary factors affecting the Bank’s profitability is the level of, and fluctuations in,
interest rates in India as well as global interest rates over time, which in turn (along with volume)
influence the interest income generated by the Bank’s assets (primarily loans and advances) and the
interest expense associated with its liabilities. See “Selected Statistical Data’.

Interest rates in India are primarily determined by market forces, which results in increased interest
rate risk exposure for all banks and financial intermediaries in India. The Bank’s results of operations are
substantially dependent upon the level of net interest margins. Changes in interest rates could affect the
interest rates charged on interest-earning assets and the interest rates paid on interest bearing liabilities in
different ways. As a result, the Bank’s results of operations could be affected by changes in interest rates
and the interest rate mismatch of its assets and liabilities. Further, volatility in interest rates could
adversely affect the Bank’s business, its future financial performance and the pricing of the Notes.

Easing of inflationary pressures has enabled the RBI to reduce policy rates, in order to stimulate
economic activity. As per the Monetary Policy Meeting May 22, 2020, the Monetary Policy Committee
(MPC) of the RBI decided to continue with the accommodative stance as long as it is necessary to revive
growth, mitigate the impact of COVID-19, while ensuring that inflation remains within the target of 4%
within a band of +/- 2%. The table below sets out the bank rate, repo rate and reverse repo rate, as
determined by the RBI, for the periods indicated.

In its second Bi-monthly Monetary Policy Statement for fiscal year 2021 announced on August 6,
2020, the RBI kept its policy rates unchanged due to rising inflationary pressures and uncertainties of the
economic impact of the pandemic. However, it continued to maintain its accommodative stance.

Reverse
As of March 31, Bank Rate Repo Rate Repo
2018 . . 6.25 6.00 5.75
2019 .. 6.50 6.25 4.00
2020 ... 4.65 4.40 4.00
2021 (as of August 6, 2020). . ................. 4.25 4.00 3.35

Source: RBI.

Market borrowings constituted 100% of the total borrowings of the Bank and 87% of its total
Lendable resources as of March 31, 2020. The Bank extends loans and advances to its clients both in
Rupee and foreign currency. The Bank, being a development financial institution, measures such as the
cash reserve ratio (CRR), statutory liquidity ratio (SLR), priority sector lending, current account and
savings account, among others, which are applicable to commercial banks, are not applicable to the Bank.
Both the Bank’s funding and loan pricing dynamics are therefore different from commercial banks due to
its nature of activities and mandate. The monetary policy of the RBI have and would continue to have
bearing on the Bank’s Rupee cost of funds as it generally follows the direction of the interest rates set by
RBI for its commercial portfolio.

The Bank’s net interest income is affected by a number of factors including the general level of
interest rates, its ability to allocate its funds to assets that provide high interest rates and its cost of
funding. While the Bank’s Rupee and foreign currency loans are funded by its borrowings which are based
on market dynamics, the yield on its lines of credit portfolio is intentionally kept low, since it does not
seek to maximize profits, given its government mandate to support exports and also as the exposures are
backed by sovereign guarantee from the Government of India. The foreign currency advances are
predominantly funded by foreign currency borrowings, to insulate the portfolio from basis and re-pricing
risks. Fixed-rate FC borrowings are converted into floating-rate liabilities by means of currency/interest
rate swaps (unless the funds are required for extending fixed-rate FC loan assets, if any), so that both the
lending and borrowing rates are based on the same benchmark, LIBOR. Consequently, changes in LIBOR,
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as well as changes in the spreads charged by the Bank for its various FC lending products, result in
changes in its interest rates charged on newly originated FC loans and outstanding medium-term and
long-term FC loans, which ultimately affects its interest income. In addition, as the Bank borrows in
foreign currencies to fund its foreign currency lending activities, changes in market rates also affect its
interest expense.

Forex Reserves

A decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian
economy which could have an adverse impact on the Bank’s business.

According to the RBI’s Weekly Statistical Statement, India’s foreign exchange reserves stand at a
robust level of approximately U.S.$477.8 billion, as of March 31, 2020, equivalent to approximately 12
months of imports. India’s net foreign direct investment during the fiscal year 2020 stood at U.S.$43
billion as against U.S.$30.7 billion in the previous fiscal year. According to the RBI’s foreign investment
flows data, India’s net portfolio investment during the fiscal year 2020 stood at U.S.$1.4 billion as
compared to a net outflow of U.S.$618 million in the previous year. Consequent to the COVID-19
outbreak, the surge in risk aversion of investors triggered large capital outflows from emerging markets
including India. During March 2020, India witnessed the largest-ever foreign portfolio outflow of
U.S.$16.2 billion. The ratio of short-term debt to foreign exchange reserves was approximately 22.4%, as
of March 2020. As a percentage of foreign exchange reserves, volatile capital flows, defined to include
cumulative portfolio inflows and short-term debt, declined from a high of 94% in 2013 to 82.6% as of
December 2019.

Sovereign Ratings of India

A change in sovereign ratings of India may affect the Bank’s business, liquidity position and the cost
of funds as the Bank’s ratings are on par with the sovereign ratings of the country. While Standard and
Poor’s (S&P) currently has a ‘stable’ outlook, Fitch Ratings, Inc. (Fitch) and Moody’s have a ‘negative’
outlook on their sovereign rating for India. They may lower their sovereign ratings for India or the outlook
on such ratings, which would also impact the Bank’s ratings. In June 2020, S&P, retained India’s sovereign
ratings at “BBB minus” with the “stable” outlook, however pointed out that India’s fiscal position remains
precarious, with elevated fiscal deficits and net government indebtedness. In November 2017, Moody’s
upgraded India’s credit rating to “Baa2” from “Baa3” and changed its India rating outlook to “stable” from
“positive” citing reforms such as GST, demonetization, the inflation-targeting monetary policy framework,
the Bankruptcy Act, bank recapitalization, Aadhaar and the Direct Benefits Transfer system. However, on
June 1, 2020, Moody’s downgraded Government of India’s foreign currency and local currency long term
issuer ratings to “Baa3” from “Baa2” while maintaining the “negative outlook™ due to relatively weak
implementation of reforms since 2017, sustained period of relatively low growth, significant deterioration
in the fiscal position of the government and the rising stress in the financial sector. On June 18, 2020, Fitch
Ratings downgraded the outlook on India’s long-term foreign currency Issuer Default Rating (IDR) to
“negative” from “stable”, and affirmed the rating at BBB, the lowest investment grade. The reason cited
was that the coronavirus pandemic has significantly weakened India’s growth outlook for this year and
exposed the challenges associated with a high public-debt burden. Amidst a weak environment for global
manufacturing, trade and demand, the Indian economy slowed down with GDP growth moderating to 4.2%
in fiscal year 2020, from 6.1% in fiscal year 2019. A sharp decline in real fixed investment induced by
a sluggish growth of real consumption has weighed down GDP growth. India’s external sector gained
further stability in fiscal year 2020, with a narrowing of Current Account Deficit (CAD) as percentage of
GDP from 2.1% in fiscal year 2019 to 0.9% in fiscal year 2020, impressive Foreign Direct Investment
(FDI), rebounding of portfolio flows and accretion of foreign exchange reserves. According to the
Government of India’s Economic Survey 2019-20 (the Gol Economic Survey), in an attempt to boost
demand, the fiscal year 2020 has witnessed significant easing of monetary policy with the series of repo
rate having been cut by RBI. Having duly recognized the financial stresses built up in the economy, the
government had taken significant steps towards speeding up the insolvency resolution process under
Insolvency and Bankruptcy Code (IBC) and easing of credit, particularly for the stressed real estate and
Non-Banking Financial Companies (NBFCs) sectors. At the same time, impact of critical measures taken
to boost investment, particularly under the National Infrastructure Pipeline. With the outbreak of the
COVID-19 in India and the resultant lockdown, measures to support the economically vulnerable sections
of the society were also announced during March 2020. Other structural reforms and economic package
announced in May 2020 as a part of the “Atmanirbhar Bharat Abhiyaan” may strengthen economic growth
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in medium term and could improve India’s fiscal position. In the Global Competitiveness Report published
by the Word Economic Forum, which assesses the competitiveness landscape of 141 economies and
provides insight into the drivers of their productivity and prosperity based on 12 pillars, India has
deteriorated by ten spots from 58 out of 140 in 2018 to 68th out of 141 in 2019. In the “Doing Business
2020 survey conducted by the World Bank, which measures the regulations that enhance business
activities and those which constrain it, India was ranked 63rd, up from its 77th ranking in the previous
year, improving in four parameters, namely, construction permits, trading across borders, starting a
business and resolving insolvency.

Global Economy

According to the IMF’s World Economic Outlook Update, June 2020, the global economy is expected
to undergo a contraction of 4.9% in 2020 as the COVID-19 health crisis has inflicted a severe impact on
the world economic activity leading to widespread closures and restrictions to contain the spread of the
virus. The global output growth had already weakened from 3.6% in 2018 to 2.9% in 2019 due to several
factors including trade policy uncertainty, geo political tensions and idiosyncratic stress in certain key
emerging economies. Growth in the advanced economies is projected to contract by 8% in 2020 as a result
of the deeper hit in activity than expected due to social distancing measures with synchronized deep
downturns are expected in the United States (-8.0%); Japan (-5.8%); the United Kingdom (-10.2%);
Germany (-7.8%); France (-12.5%); Italy and Spain (both at -12.8%). Many countries are facing a
multi-layered crisis comprising a health shock, domestic economic disruptions, plummeting external
demand, capital flow reversals, and a collapse in commodity prices. The emerging and developing market
economies are expected to contract by 3% due to disruptions in domestic activity coupled with weaker
external demand as the pandemic intensified across the globe. There are, however, substantial differences
across individual economies, reflecting the evolution of the pandemic and the effectiveness of containment
strategies; variation in economic structure (for example, dependence on severely affected sectors, such as
tourism and oil); reliance on external financial flows, including remittances; and pre-crisis growth trends.
In China, where the recovery from the sharp contraction in the first quarter of 2020 is underway, growth
is projected at 1% in 2020, supported in part by policy stimulus. India’s economy is projected to contract
by 4.5% following a longer period of lockdown and slower than anticipated recovery. In Latin America,
where most countries are still struggling to contain infections, the two largest economies, Brazil and
Mexico, are projected to contract by 9.1% and 10.5%, respectively, in 2020. The disruptions due to the
pandemic, as well as significantly lower disposable income for oil exporters after the dramatic fuel price
decline, imply sharp recessions in Russia (-6.6%), Saudi Arabia (-6.8%), and Nigeria (-5.4%), while South
Africa’s performance (-8.0%) will be severely affected by the health crisis.

The volume of merchandise trade shrank by 3% year-on-year in the first quarter of 2020 according
to the WTO. It is expected to fall by 18.5% year-on-year during 2020 as a result of the weaker than
expected economic growth and trade restrictions due to the outbreak of the COVID-19. Credit risk and
provisioning for impaired loans.

Credit risk and provisioning for impaired loans

Managing the risk that a counterparty to a financial contract with the Bank will fail to perform
according to the terms and conditions of the contract and cause the Bank to suffer a loss, or “credit risk”,
is a key aspect of the Bank’s financing and investment activities. See “Risk Management” for further
information.

As per RBI guidelines, the Bank classifies advances to borrowers as “performing” or
“non-performing” assets based on the recovery of principal and interest. NPAs are further classified as
sub-standard, doubtful and loss assets. Provisioning requirements for NPAs is governed as per the RBI
guidelines. As of March 31, 2020, the Bank had a provision coverage ratio of 88.76% compared to 84.72%
as of March 31, 2019 and 71.26% as of March 31, 2018. The Bank believes its current level of provisions
is adequate for the level of credit risk to which the Bank is exposed. The Bank’s provisions towards
non-performing loans (NPLs) as of March 31, 2020 was Rs.76,050 million (U.S.$1,005.09 million). The
Bank’s provision for NPLs to gross NPLs as of March 31, 2020 was 81.23%. As of March 31, 2020,
provisions for NPLs decreased by 19.01% to Rs.76,050 million (U.S.$1,005.09 million) compared to
Rs.93,900 million as of March 31, 2019, primarily on account of technical write-offs implemented by the
Bank during the year.

- 103 -



As of March 31, 2018, 2019 and 2020, gross NPLs amounted to Rs.119,761.99 million,
Rs.116,779.88 million and Rs.93,618.34 million, respectively. The incremental slippages were mainly on
account of failure of earlier restructurings in certain large exposures in the oil and gas, shipping and
offshore services and mining and minerals sectors. As of March 31, 2018, 2019 and 2020, the proport