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The Generol Monoger.
Deportment of Corporote Services
BSE Limlled
Floor l, P.J. Towers, Dolol Sireet
Mumboi 400 001

06.11 .2020

The Vice Presidenl
Nolionol Stock Exchonge Lld.
"Exchonge Plozo", C-l Block G
Bondro-Kurlo Complex, Eondro (E)

Mumboi - 400 051

Deor Sir/Modom,

Regulolion 33 of SEBI (Listing obligotions ond Disclosure Requiremenls)
Regulolions, 2015- unoudiled (Reviewed) Finonciol Resulls of lhe Bonk foithe

Quorler/ Holf Yeor ended 30tr September 2020

We refer our letter no. IRC/158/2020-21 doted 27.10.2020 ond inform thot the
Unoudited (Reviewed) Finonciol Results of the Bonk for the quorter/ Holf yeor
ended 30tn september 2020 wos opproved by the Boord ot its meeting held
todoy (i.e. 06.1 1.2020).

The Meeting of the Boord of Directors commenced ol
concluded ot l.ot p.m.

IL ru6n . ond

ln this connection, we enclose the following:
l. Unoudited (Reviewed) Finonciol Results for the quorter ended

30m Seplember 2Q20
2. Press Releose - Performonce Highlights for the quorter ended 30rn

September 2020
3. Auditors' Limiled Review Report

The obove informolion pursuont to Regulotion 33 of SEBI (LoDR) Regulotions
moy be token on record.

Thonking you.

Rojo lo hmi Bhovoni Shonkor
rol Monoger

s obove

: 044 - 28889333 /28415702
: inveslor@iobnel.co.in

Yours foithfully,
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INDIAN OVERSEAS BANK
RAt OTFICE, 763, ANNA SAIAI, CHENNAI 600002

NAUDITEO REVIEWED FINANCIAT RESUTTS FOR THE ARIER AND HAI.F YEAR ENDED 3OIH SEPTEMBER 2O2O
SU RISED BAI.ANCE SHEET

(Rs. ln lokhi)
As ot 30.09.2020

(Revlewed)
A! ot

31.03.2020
(Audlted)

Cooitol & Llobllllles
Copitol I643699 9.14.165 )6.43,699
Reserves qnd Surplus -27 60 4,66,988 -28,201
Deposits 229 607 42 2,22,25,809 2,22,95,)A8
Bonowings 532564 4,57.1r0 5,41,973
Other Liobilities & Provisions 6356208 10.58.569 I6,20.024
Tolol 3,14,90,453 2,51,22,641 2,60,72,683
Assels
Cosh & Bolonces wilh Reserve Bonk of lndio 8.34.423 I1.33,077 3,t5,522
Bolonces wiih Bonks & Money ot coll ond Short Notice t3,42,77 4 13,20,328 20.90.543
lnvestments 9t,86,308 77,60,412 79,4t,604
Advonces t,22.96.779 1,26.92.127 t,2t,33,341
Fixed Assels 3,03,641 3.2s,095 3,12,734
Other Asseis 7 5.26,528 18,91,602 32,78,935
Tolol Assels 3, t4,90,453 2,51,22,641 2,60.72.683

NOIES

l The obove Slondolone Unoudited Finonciol results hove been reviewed by lhe Audit Committee of the Boord
ond opproved by the Boord of Dkectors in lheir respeclive meelings held on Novembet 6, 2020. The resulls
hove been subiecled lo limiled review by lhe Slolulory Cenlrol Audilors ol the Bonk in line with the guidelines
issued by the Reserve Bonk of lndio ond os per lhe requirements ol SEBI (Listing Obligotions ond Disclosure
Requiremenls) Regulotions, 2015 os omended.

2 The obove linonciol resulls hove been onived ol oller considering provision for loon losses, restructured ossets,
slondord ossels, slressed seclor occounls, employees' eslimoted woge revision. income lox. depreciolion on
inveslments ond fixed ossels, provision for employees' benefils ond other necessory provisions on lhe bosis of
prudentiol norms ond direclions issued by RBI. Provision for employee benefits perloining to Pension, Groluity
ond Leove Encoshmenl ond other benefils hos been mode on the bosis of ocluoriol voluolion.

3 The obove slondolone unoudiled finonciol resulls hove been prepored following the some occounting
policies ond proctices os lhose followed in lhe onnuol finonciol slolements for the yeor ended Morch 31 ,2020.

4 ln occordonce wilh RBI ckculor DBR.No.BP.BC.l/21.06.201l20l5-16 doled July l, 2015. bonks ore required to
moke Quorlerly Pillor 3 disclosures including Leveroge Rolio ond Liquidity Coveroge Rotio under Bosel lll
Fromework. The disclosures ore being mode ovqiloble on bonk websile ol the lollowing link
htlp://www.iob.in/invesior_cell.ospx. The disclosures ore not subjecled lo verificotion by the Stotutory Centrol
Audilors of the Bonk.

5 Eosed on lhe ovolloble finonciol slotemenls ond ihe declorotion from bonowers, the Bonk hos eslimoled the
liobilily towords Unhedged Foreign Cunency Exposure to lheir conslituenls in terms of RBI circulor
DBOD.NO.BP.BC.85|2\ .06.2@12013-1 4 doted Jonuory I 5, 201 4 ond holds o provision of Rs.I I .08 crores os on
September 30. 2020.

6
The Honouroble Supreme Courl in ils interim order doted September 3, 2020 in the Public Interest Liiigolion
cose of Gojendro Shormo vs Union of lndio & Anr hos direcled Bonks thol'lhe occounls which were not
clossifled os NPA lill Augusl 31, 2020 sholl nol be so clossified lill furiher orders ol Supreme Courl. Pursuont lo
lhe order, the Bonk hos not clossified ony domestic bonowol occount which hos nol been clossified os NPA os
ol August 31, 2020 os per RBI Prudenliol Norms on lncome Recognilion, Asset Clossificolion, Provisioning ond
olher reloted molters, os NPA ofter Augusl 3l , 2020.
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ln view of lhe conlin uing uncerloinilies prevoiling in lhe Globol ond lndion economy conseq uent to lhe ,l
COVID-19 ponde mtc, lhe exlenf of impocl on lhe Bonk's operolions ond finonciol posilion remoin uncerloin
ond would depend on severol foclors including octions token to miligote ils impocl ond other regulolory
meosures. Despite lhese prevolent conditio ns, in lhe opinion of Monogemenl lhere would not be significionl
impoci on Bonk's finonciol resulfs ond on go ing concern ossumptions
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The disclosure requkemenls os per RBI circulor dol
below.

l, 2020 for lhe hqlf yeor ended 30.09.2020 is givened I 7th Apri

Porliculors (Rs in crore)
Respeclive omounls in SMA / overdue cotegori es, where lhe morolorium / defermenl wos

s os on 3l .08.2020exlended o 4655.86

rewhe o e c ossr fico nto wo exf n ed d o ons 3854.87
Provisions mode duri lhe Q4 FY 2019-20 ond Ql FY2O2O-21 402.9 6
Addilionol Provison mode during lhe currenl quorter 279 .88
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l4 The posilion of lnvetlors' Comploinls for lhe period from July l, 2020 to September 30, 2O2O is os under
Pending comploinls ot lhe beginning of lhe Quorler - 0
Comploinls received during lhe Quorter - 2
Comploinls redressed during the Quorler - 2

Closin bolonce ol the end of lhe Quorler 0
t5 The Provision Coveroge Rolio of the Bonk os on September 30, 2020 slood ol 89.36 %.

l6 Previous period/yeor ligures hove been regrouped /reclossiried/reononged wherever necessory.
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Rs in Lakhs

Half Year ended

30.09.2020 30.09.2019

CASH FLOW FROM OPERATING ACTIVITIES

Net (Loss) After Tax 26883 -259572
Addr Provision for Tax 947 16 03

Net (Loss) before lncome Tax 27830 -257969
Adjustments for

Amortisation of HTM lnvestments - 22 91 19 57

Loss on Revaluation of lnvestments 14

124AODepreciation on Fixed Assets

(Prorlt)/ Loss on Sale of Assets 37 626
Transfer from Reserves - 14 42 47 37

Provisioh for NPAS 14 51 14 39 73 22

Provision for Standard Assets 65088 99 68

Deprecration on lnvestments (net) 70 92

Provision for Other ltems 509 10 02

lnterest on IOB Bonds 18678
46 26 49

Adius?t,ents for

lncrease / (Decrease) in Deposits 66 55 54 -27599
lncrease / (Decrease) in Bonowings - 94 09 - 157494
lncrease / (Decrease) in Other Liabilities & Provisions -1 07 94 95 15 57 95

(lncrease) / Decrease in lnvestments -1 24 79 19 -1 08 43 95

(lncrease) / Decrease in Advances -308552 17 0314

(lncrease) / Decrease in Other Assets 1489600 - 2671 11

-1 21 0,190

Direct Taxes (Net) - 11 99 - 10 89

-2221 16 -1 00 68 99NET CASH FLOW GENERATED FROM (USEO IN) OPERATING ACTIVITIES (A)

CASH FLOW FROM INVESTING ACTIVITIES

44 52 81Sale / disposal of Fixed Assets

- 33 94Purchase of Fixed Assets

NET CASH GENERATED FROM(USEO IN) INVESTING ACTIVITIES (B) 33 49

CASH FLOW FROM FINANCING ACTIVITIES

Proceeds of Equity Share lssue (including Share premium)

Redemption ofTier I & Tier ll Bonds (Net )

- 94 11lnteresl Paid on Tier ll Capital - 34 04

Interest paid on perpetual (AT1) bonds

38 57 00Share Application Money received frcm GOI

- 34 04 37 62 89NET CASH GENERATEO FROM(USEO IN) FROM FINANCING ACTIVITIES (C)

-535745-228869NEr TNCREASE rN CASH ANo CASH EOUTVALENTS (A) +(B) + (C)

CASH AND CASH EOUIVALENTS AT THE BEGINNING OF THE YEAR

1029253Cash E Balances with RBI

2059897Balances with Banks & Money at Call

CASH AND CASH EQUIVALENTS AT THE ENO OF THE YEAR

83 44 23 113 30 77Cash E Balances with RBI

1320328Balances with Banks & Money at Call

-228869NET INCREASE i DECREASE IN CASH AND CASH EQUIVALENTS

INOIAN OVERSEAS BANK

CASH FLOW STATEMENT

STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED 30,09.2020

Rs in Lakhs

Half Year ended

(-

W1 q^-,

12076
14356

54 96

16544

211175

-490221

-'l 04 16

- 51 35

lssue of Basel lll Tier ll Bonds

3't 55 22

2090543

1342774

- 63 57 ,t5
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lndion Overseos Bonk

Cenhol Office
Chennol

Press Releose
06. r r .2020

Performance Highlights - 30.09.2020

30.09.2020
(o)

30.09.20r9
(o)

Operoting Profit t346 746 t
Net Profil / Loss 148 -2254 t
Deposits 229607 222258 t

r35469 r 43350 t
lnvestments 94958 79697 a
Eusiness Mix 460034 445305 t
CASA 92436 84595 t
CASA Rotio 40.26% 38.06% t
Gross NPA 17 660 28674 +
Nel NPA r2508 t
Net lnlerest Morgin 2.27% 1.86% a
Gross NPA Rotio 13.04% 20.00% +
Net NPA Rotio 430% 9.84% T
Cost to lncome Rotio 48.80% 61.79% *
PCR 8936% 75.85% t
CRAR 10.90% 11.86% +
RoE 9.80% -203.09% t
CD Rotio 59% 64.50% +

llPage

Gross Advonces

5291



I

Perlormonce Hlohllohls for lhe Quorler ended Seolember 30. 2020 e o e
(Seouenllol)

Tolol buslners stood of Rs.450034 crore os on 30th September 2020
os ogoinst Rs.440609 crore qs on 30th June 2020.

Tolol deposlls slood ot Rs.229607 crore os on 30rh September 2020
os ogoinst Rs.225546 crore os on 30th June 2020.

CASA of lhe Bonk stood ot 40.26% os on 30fh September 2020
ogoinst 41 .02% os on 30th June 2020.

Gross Advonces slood of Rs.135469 crore os on 30rh September
2020 os ogoinsl Rs. 'l 3l 565 crore os on 30m June 2020. The Bonk hos
grown under reloil ond ogri sector ond rebolonced the odvonce
bolonce by consciously reduced the slressed seclor in corporole
segment.

Operoling Profit os on 30th Seplember 2020 stood ol Rs.l346 crore
os ogoinst Rs.l094 crore for lhe quorter ended 30n June 2020.
Other income improved under commission on exchonge ond
miscelloneous income over June 2020.

Net profit for quorter ended 30rh September 2O2O stood ot Rs.l4g
crore os ogoinst Rs.l2l crore for quorter ended 30m June 2020.

Totol income for the quorter ended 30n September 2O2O is Rs.543l
crore os ogoinsl Rs.5234 crore for the quorter ended 30rh June
2020.

lnlerest income stood ot Rs.4363 crore for the quorter ended 30n
Seplember 2020 os ogoinst Rs.4302 crore for the quorter ended
30fh June 2020.

Non-interest income slood of Rs.l068 crore for lhe quorter ended
30m September 2020 os ogoinst Rs.932 crore for lhe quorter ended
30m June 2020.

10. NPA MANAGEMENI: Gross NPA ss ol 30ttr Seplembet 2020 slood ql
Rs.17660 crore wilh rollo of 13.U% os ogolnsl Rs.l829l crore wilh
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Performonce Hlohllohls for lhe Quqrler ended Seolember 30. 2020 Q o Q
(Seouenllol)

Tolol buslness stood ot Rs.460034 crore os on 30th September 2020

os ogoinst Rs.440609 crore os on 30th June 2020.

Tolol deposlls stood ot Rs.229607 crore os on 30th Seplember 2020

os ogoinst Rs.225546 crore os on 30tn June 2020.

Gross Advonces slood ol Rs.135469 crore os on 30t Seplember
2020 os ogoinst Rs.l3l565 crore os on 30rh June 2020. The Bonk hos
grown under retoil ond ogri seclor ond rebolonced the odvonce
bolonce by consciously reduced the stressed seclor in corporote
segment.

Operoting Profit os on 30n Seplember 2020 stood ot Rs.l346 crore
os ogoinsl Rs.1094 crore for the quorter ended 30th June 2020.

Olher income improved under commission on exchonge ond
miscelloneous income over June 2020.

Net profit for quorter ended 30m September 2020 stood ot Rs.l48
crore os ogoinst Rs. I 2l crore for quorter ended 30m June 2020.

Tolol income for the quorter ended 30ttt Seplember 2020 is Rs.543l

crore os ogoinst Rs.5234 crore for the quorler ended 30fh June
2020.

lnlerest income stood qt Rs.4363 crore for the quorter ended 30tn

September 2020 os ogoinsl Rs.4302 crore for lhe quorter ended
30th June 2020.

Non-inlerest income stood ot Rs.l068 crore for lhe quorler ended
30n September 2020 os ogoinst Rs.932 crore for the quorter ended
30m June 2020.

NPA MANAGEMENT: Gross NPA os ol 30n September 2020 slood ot
Rs.I7660 crore wllh rqllo of 13.04% os ogolnsl Rs.l829l crore wllh
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CASA of the Bonk stood ol 40.26% os on 30th September 2020

ogoinst 41 .02% os on 30rh June 2020.
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4. Net Profit for the quqrler ended 30ttr Seplember 2020 slood ol
Rs.l48 crore ogoinsl loss of Rs.2254 crore for the quorter ended 30t'
September 2019.

lnleresl Income stood ol Rs.4363 crore for lhe quorler ended 30tt'
September 2020 os ogoinst Rs.2840 crore for lhe quorter ended
30tt'September 2019.

Provlslon Coveroge Rolio lmproved to 89.36% ss on 30th
Seplember 2020 os ogolnrt 75.85% qs on 30ttr September 201?.

Performonce Hlohllohls for lhe Holf Yeor ended Seolember 30. 2020

Operoling Prolil for the holf yeor ended 30.09.2020 slood ol Rs.2440
crore os ogoinsl Rs.l574 crore for the holf yeor ended 30.09.2019.

Net prolil for lhe holf yeor ended 30.09.2020 stood ol Rs.269 crore
os ogoinst Net Loss of Rs.2596 crore for lhe holf yeor ended
30.09.20r 9.

lnleresl lncome stood of Rs.8664 crore for lhe holf yeor ended
30.09.2020 os ogoinst Rs.86l2 crore for the conesponding holf yeor
of lhe previous yeor (2019-20)

> CAPITAT ADEQUACY RAIIO CRAR

* Excluding CCB

> KEY FINANCIAL RAIIOS:
. Averqge Cosl oI Deposil is 4.89% os on 30.09.2020 os ogoinst 5.41%

os on 30.09.2019.

o Averoge Yield on Advonces slood ot 6.86% os on 30.09.2020.

Nel lnleresl Morgln stood ot 2.18% tor quorter ended 30.09.2020 os
ogoinst I .86% os on 30.09.2019.

Credil Deposlt Rqtlo is 58.90% os on 30.09.2020 os ogoinst 58.33% os
on 30.06.2020.
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Bosel lll Regulolory
Requlremenl'

CEI I 8.36% s.s0%

Tier I 8.36% 7.00%

Totol CRAR 10.90% 9.0O7
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13. Net NPA ot 30m September 2020 stood ot Rs.5291 crore with rotio of
4.30% os ogoinst Rs.608l crore with rotio of 5.10% os on 30ih June
2020 thus reducing NPA by Rs.790 crore in obsolute terms.

14. Provision Coveroge Rolio improvedlo89.36% os ogoinsl 87.977oos

on 30fr June 2020. Bonk hos mode requlred provisioning in

odvonces ln specific Accounls so os lo lmprove Net NPA.

Performonce Hlqhliqhls for lhe Quorler ended Seplember 30. 2020 - YoY

CASA ol lhe Bqnk improved lo 40.26% qs on 3On Seplember 2020

or ogolnsl fi.O6% os on 3(F Seplember 2019 wlth YoY growlh ol
bps. Tolol CASA hos increqsed from Rs.84595 croret qs on
30.09.2019 to Rs.92rB6 crore! os on 30.09.2020, SB (Sovlngs Bonk)

reglslered 2.207" YoY growlh os ol 3(F Seplember '20 over 30rh

Seplember'19.

Gross Advonces slood of Rs.I,35,469 crore os on 30th Seplember
2020 qs ogoinst Rs.I,43,350 crore os on 30th September 2019. The

Bonk hos evolved o policy of nol toking fresh exposures in slressed

sectors, below hurdle roted occounts ond BB ond below roled
occounfs. The Bonk hos olso exited from occounts in the stressed

sectors, wherever feosible.

Operotlng Profll for quorler ended 3Oh Seplember 2020 wos
Rs.l346 crore or ogoinsl Rs.746 crore lor lhe quorler ended 3(F
Seplember 2019, lhu: lncreose of Rs.600 crores.
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rollo ot 13.9Vo os ol 30h June 2020. GNPA hos reduced both ln
quonlum ond os o percenloge of Gross Advqnces QoQ.

I L Reducllon in NPA for lhe quorler ended Seplember 2020 slood ot
Rs.504 crore os ogoinst Rs.1969 crore ochieved for quorter ended
June '20 while the totol fresh slippoge (olher debils to existing NPA

occounts) for quorter ended Seplember'2O wos conloined ot
Rs.292 crore.

12. Tolol cosh recovery for September 2020 wos Rs.5l3 crore
(including Cosh Recovery to P&L) os ogoinsl Rs.l72 crore in June
2020.

3.



o&
On nolicing thot the lockdown is being reloxed due lo lhe moderolion in
COVID 19 impoct, Bonk hove slorted the Mego E Auction PANINDIA
process for sole of properties ond first of such E ouction wos conducted
fetching counloble recovery by sole of properties ond such E ouclions
ore plonned to be conducted every monlh os being done in Fy 2019-20.
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R SUBRAMANIAN AND COMPANY LLP
Chartered Accountants

PATRO& CO
Chartered Accountants

SAR C &ASSOCIATES
Chartered Accountants

M SRINTVASAN & ASSOCIATES
Chartercd Accountanls

lndependenl Audifors' Review Reporl on the Unoudited Slondolone Finonciol Results of
lndion Overseos Bonk for the'quorier ond Holf ended September 30, 2020 pursucnt to
the Regulotion 33 of lhe SEBI (Listing Obligolions ond Disclosure Requiremenls)
Regulotions 201 5, os omended

To
The Boord of Directors
lndion Overseos Bonk,
Chennoi

We hove reviewed the occomponying Stotement of Unoudited Stondolon:
Finonciol Results of lndion Overseos Bonk (lhe "Bonk") for the quorter onc, Holf ,,eor
ended September 30, 2020 ('lhe Stotement'), being prepored ond submit:ed by
lhe Bonk pursuont to the requirement of Regulotion 33 of the SEBI (Listing
Obligotions ond Disclosure Requirements) Regulotions. 2015, os omended (" the
Listing Regulotions").

Ihe disclosure reloting to Pillor 3 disclosure os ot Septernber 30,2020, including
leveroge rotio ond liquidity coveroge rolio under Bosel lll Copilol Regulolions' lros
been disclosed on the Bonk's website ond in respect of which o link hos been
provided in the Stotement (Nole No.4 ) ond hove nol been reviewed by us. Tlris
Stotement is the responsibility of the Bonk's Monogemenl ond hos been oppro.,,ed
by the Boord of Direclors. Our responsibility is 1o issue o report on ihe Stotement
bosed on our review.

We conducted our review in occordonce with the Siondord on Review
Engogement (SRE) 2410. "Review of lnlerim Finonciol lnformolion performed by
the Independent Auditor of the Entity" issued by ihe lnstitute of Chorlered
Acccuntonls of lndic.:. This stor",dord requires thot we plon ond perfcrm the review
to obtoin moderoie ossuronce os 1o whether Stotement is free of moteriol
misstotement. A review is limiled primorily lo inquiries of lhe Bonk's personnel ond
onolyticol procedures opplie.J lo finonciol doto ond thus provides less ossurorrce
lhon on oudit. A review is substontiolly less in scope thon on oudit conducted in
occordonce with the St:-lndorcls on Auditing ond consequen y does not enoble
us to obtoin ossuronce liroi 'r,re wou&t become owore of oll significonl mclters
thot might be identified in.cn oudit. We hove nol performed on oudit ond
occ ordingly, we do not expreis on oudit oprnron
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4. Bosed on our review conducted os obove. subjecl to limilotion in scope os
mentioned in Poro 3 obove, nothing hos come to our ottention lhot couses us to
believe thot the occomponying stotement of un-oudited Stondolone finonciol
results, prepored in occordonce with the opplicoble occounting stondords ond
other recognized occounting proctices ond policies hos not disclosed the
informotion required to be disclosed in lerms of Regulotion 33 of the SEBI (Listing
Obligotions ond Disclosure Requiremenls) Regulotion 2015 os omended including
the monner in which it is to be disclosed. or thoi it contoins ony moteriol
misstotement or ihot it hos not been prepored in occordonce with the relevont
prudentiol norms issued by the Reserve bonk of lndio in respect of lncome
Recognition, Asset Clossificotion provisioning ond other reloted motters.

We drow otlention lo: -

A. Note No 6 to the occomponying finonciol resulls regording impocl of Hon'ble
Supreme Courl order on provisioning ond clossificolion of Loons ond odvonces
os per prudentiol norms.

B. Nole No 7 lo the occomponying finonciol resulls which exploins lhol lhe exlenl
lo which lhe COVID-I9 Pondemic will impocl lhe bonk's operotions will
depend on fulure developments. which ore highly uncertoin ol lhis stoge

C. Nole No l0 lo lhe occomponying finonciol resulls which exploins lhe foct thol
no lncremenlol Defened Tox Assel /tiobilily hos been recognized during lhe
quorler/holf yeor under review ond lhe some will be recognized upon re
meosurement ol.lhe end of lhe yeor.
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3. The Unoudited Stondolone finonciol resulls incorporote the relevont returns of 20
domestic bronches ond treosury division reviewed by us ond 2 foreign bronches
reviewed by the Locol Auditors of the Foreign Bronches, specificolly oppoinled
for this purpose. Our review reports cover 37.78% of the odvonces portfolio of the
bonk ond 79.87% of the non-performing ossets of the bonk. Aport from these
review reports in the conduct of our review. we hove relied on lhe review reporls
in respect of non-performing ossets submitted by Inspection teom of the Bonk for
l05 domesiic bronches ond two foreign bronches ond review repgrt by locol
ouditors in respect of two foreign bronches which cover 16.06% of ihe odvonces
portfolio of the bonk ond7.41%of lhe non-performing ossels of the bonk. We hove
olso relied upon vorious returns ond informotion received from un reviewed
Bronches of the Bonk ond generoted through centrolized doto bose ot the Bonk's
Heod office.

5. Emphosis of Motlers

N ANo



D. Note No I I lo lhe occomponying finonciol resulls reloling to Non provisioning
towords vorious dispuled lncome tox ond indirect toxes for the reosons stoled
lherein.

Our Conclusion is not modified in respecl o, lhese motlers.

FoT R SUBRAMANIAN AND COMPANY LtP
Chortered Accountonts
FRN 0041375/5200041

FoTSARC&ASSOCIATES
Chortered Accountonts
FRN OO6O85N
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For PATRO & CO
Chortered Accountonts
FRN 3IOIOOE
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For M. SRINIVASAN & ASSOCIATES
Chortered Acc6unlonts
FRN OO4O5OS

9'(^JLrt
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Porlner
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Portner
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