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BCC:I1SD:112:16:198 Date: 29t June 2020
The Vice-President, The Vice-President,
BSELtd., National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers Exchange Plaza,
Dalal Street Bandra Kurla Complex, Bandra (E)
Mumbai - 400 001 Mumbai - 400 051
BSE CODE-532134 CODE-BANKBARODA

Dear Sir/ Madam,
RE: Audited Financial Results of the Bank for the quarter/ year ended 31st March 2020

This has reference to our letter dated 23rd June, 2020 submitting the Audited Financial
Results of the Bank for the quarter/ year ended 31st March, 2020 pursuant to Regulation 33 of
the SEBI (LODR) Regulation 2015.

In the context, we wish to submit that the following typographic / clerical errors have been
observed and accordingly revised copy of Audited Financial results for the quarter/ year
ended 31st March, 2020 is enclosed:

1. Under Pt.no.17.iii, Earning per Share (EPS) of standalone financials of the bank is to be
read for the quarter ended and Year ended 31st March 2020 as Rs.1.26 and Rs.1.36
respectively and consolidated financials of the bank to be read as Rs.1.15 and Rs.2.32
respectively.

2. Under Pt.no.16 of the consolidated financial results, Reserves excluding revaluation
reserves is to be read as Rs.6905961 Lakhs for the year ended 31st March, 2020.

3. Under standalone and consolidated Segment reporting of the bank, Segment Assets,
Liabilities & Capital Employed of Business segments and Segment revenue and Assets
under geographical segments have been updated for the period ended 31st March,
2020.

In view of the above there is no change or impact in operating profit / net profit for the
quarter or year ended March 31, 2020.

Yours faithfully,

P K Agarwal

Company SecretEry

et HNYE ¥, @-26, -, Ter-Fat S, arar (3,), a8 400 051, WRE
Baroda Corporate Centre, C-26, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai - 400 051, India
%I+ [ Phone: 91 22 6698 5812/ 5733 » - /E-mail: companysecretary bec@bankofbarada.com * 39 /Web: www.bankaofbaroda.co.in
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Head Office: Beroda House P B No.506 Mandvi Baroda- 390006
Corporate Office: C-20 G-Block Bandra Kurla Complax Bandra (E} Mumbal- 400051

Audited Standalone Financlal Results for the Year [ Quarier Ended 31st March 2020

{ Rs in iakhs)
I & Particulars Quarter Ended Year Ended
| No 31.02.2020 31.12.2018 31.03.2019 " 31.03.2020 31.03.2619 " |
i F 0 — Audited Reviewed Audited Audited Audited
1 Interest earned (a)+{b)+{c)H{d) e 1859844 1606701 1311068 7508355 2577081
(8] jinimrest “"'?‘5‘:“”‘ o stveRuas | bits . 1329182 1356310 018441 5411577 3438657
{b} lincome on invesiments 445377 456505 295924 1806755 1276872
{c) {interest on balances with Reserve Bank of India and other inler
bank funds 42880 37250 43463 176573 178520
{d) [Others 51425 54326 23840 200179 85072
z Othet Incorme 283466 274117 217381 1031733 629441
3 Total income (1 + 2) 2153310 2180908 1528459 8630098 5606510
4 ineres! Expended 1490026 1103886 824122 4853237 3120030
o Operaling Expenses (al+ (b)¢ (C) 451203 491175 317858 1807712 1128798
W apiyoes g 185445 250416 141300 876952 503913
o it b 41015 37333 25273 151752 103867
(c} |Other operating expenses | 214743 194426 148085 779015 521018
6 Total Expenditure (445) exciuding provisions and
eoftingancios 1541220 4685051 1142380 6650956 4257828
7 Operating Profit {3-6) before Provisions and Contingencles
512081 495847 386078 1969142 1348682
. st (00 ihan i) and Confimencies 684407 715542 536929 2149353 1278867 |
of which provisions for NPA & Diminution vaiue of all
restructured alcs 318060 £62061 555010 1640490 1219240
¢ Exceptional ltems . . [ . "
10 Profit {+) / Loss (-} from Ordinary Activities before tax (7-8-8)
(172326} (219695) {153850) {180231) 69815
” Provision for Taxes (222085) (79000) (54713} {234823) 28463
12 Net Profit (+) / Loss (-} from Ordinary Activities after tax {10-
11) 50659 (140695) {99137) 54618 43352
13 Extraordinary items (net of tax expenses) T . »
14 Net Profit (+) / Loss (-} for the period {12:13)
50659 (140695); {89137} 54818 43352
15 Paid-up equity share capital
(Face Value of Rs 2 each) 92537 92637 53036 92537 53036
16 Reserve excluding Revaluation Reserve 8485133 408066
17 Analytical Ratios
1) |Percentage of shares held by Government of Intia 71.60 71.60 68.74 21 60 63,74
i) iCapltal Adequacy Ratio{%} -Basel-lll 13.30 13.48 1542 13.30 13.42
A 1O T Rato (B) 9.44 9,85 10.38 .44 10.38
b |Additional Tier 1 Ratio (%) 127 1.60 117 127 147
iily |Earnings Per Share
Basic EPS before and after Extraordinary Hems net of tax 1.26 {3.70) (8.75) 1.36 1,64
expenses (nol annualized) [ in Re.]
Diluted EPS before and after Extraordinary fiems net of tax 1.26 (3.70) (8.22)] 1.36 141
expenses (not annualized) | in Rs.]
v} INPA Ratios
{a) |Gross NPA 6038143 7313070 4823277 6938143 4823277
Net NPA 2157650 2650400 1564850 2157650 1560850
(b} |% of Gross NPA G40 10.43 .61 §.40 5.61
% of Net NPA 3.13 4.05 333 313 3.33
v) |Return on Assets (annualized) % 018 {0.52) ({0.52) 0.06 0.06

* figures are related to standalone Bank of Baroda financial results for pre- amalgamation period, hunce not comparable with post amalgamation financial
resulls for the year / quarter ended March 31,2020 7
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Ststement of Assets & Fiabilities is as under:-
{ R an lakhs)
- Standalone Censolidzted
Ason Asan Ason As on
315t March 2026 | 31wt Murch 2019 318t March 2020 31st Narch 2019
Audited Audited Audited Audited

|CAPITAL & LIABILITIES
Capital 92537 $3036 92537 53036
Share Application Money Pending Allomment - 504200 - 504200
Reserves and Surplus 7093084 4341073 7517892 4942376
Minority Interest o W - - 38617 34136,
Deposits - 54598443 63RGEOT2 97322815 66538569
Borrowings 7 £596931 6720130 9575220 6886753
Otiher Lishilities and Provisions . 4700556 2411329 5447082 2087824

TOTAL 118791851 8628740 119994213 H1967194
ASSETS
Cash and Balances with Reserve Bank of India 3264585 2666173 3424478 2822535
Balances with Banks and Money at Call and Shon Notice . Emssay 6256789 9676029 6465949
Investments 27481481 18229808 28972672 19571624
Advances 42012073 46881874 70653973 48421481
Fixed Assets £88929 699029 904378 714371
Other Assets , £238976 3365067 6340292 3448844
Goodwill on Consolidation . - 22391 22390

TOTAL 115791551 78098740 1!99?41!3 81967194

* figures are related to standalone & consolidated Bank of Barods financial results for pre- amalgamation perlod, hence not comparable with
Statement of Assets & Liabilltics as on March 31, 2020
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STATEMENT OF STANDALONE CASH FLOW FOR THE YEAR ENDED 318T MARCH.2620

T Rs. in OOG S)

. ap=m Yearended | Yeur ended
AR - e ¥ist March 2020 " 31st March 2019
(A Tash fiow from operating activitigs: —— e i e
__Net Profit before lBXL.i‘S-:-” . N - B '7 : i ‘ _______ ti'éé:z,w,ﬁ}  698,14,86
iAdjustments for, - |
_1Depreciation on flxed asset‘ o : e 36_596455 — . Ué‘a'('],;'.‘;'?.m
| Depreciation on investments (mc{udmg ort Matww dnbenuena) R 10 986,736 66 ' - 3§3§2,32

Bad debts written-offfProvision in respect of nar

16404,89.53 _  12192,30.70 |

§9§£§.9:L5_1_w,, | (35.49,49)

{Provision for Standard Assets

{Provision for Other ltems (Net) _ 01640041 4731474 |
_ Profit/{loss) on sale of fixed assets (Net} : ) (3.69.80) (15.35,54)
Payment/provision for interest on subnrdlnatad debt {h‘&ated sepamte _y) N 16744308 1 1187,38, 39
|Dividend recaived from subsidiaries/others (freated separately) ‘ (99.90,62) _(154,08,40)
Subtotal T, 22921,89,25
_iAdjustmentsfor, "'”"'i Labpi ' e,
_[(increase)Decrease in :nvestments b ih s A0 b a0 33{18“35 A2y, (17678.96,58)
__{increase)Decreaseinadvances R B {85141,60.31)! {53579,30,19)
__i{increase)Decrease in other assets || (8705.04,25) I 13428371
__iincrease/{Decrease)in borrowings T . T T 4' 11586.05,80 4075,02,58
. Increase/(Decrease) in deposits e | 30825.41,84 47374,89.48
ncrease/{Decrease) in other liabilities and provisions ! 12796.47,06 3070,23,76
Direct taxes paid {Net of Refund) N (44,70,46) _ (4139,30,16)
o Net cash from operating actiy activl&as i.ﬂ.) I s e [ 929,50,81 {41 19 ,62,81)
____|B.Cash flow from investing activities: - ! ! e [ b=y
____|Purchase/ Transfer in of fixed assets et ) (B2472604) (2616.87,32)
________ Sales/ Transferoutof fixedassets 31487862 989463

iChanges in Trade related investments (Subsidianes & o*hem}
{Dividend received from subsidiaries/others .
\Cash pald 1o shareholders of erstwhile Vijaya Bank and Dena Bank fowards | :
fractional enfitiements consequent fo amalgamation ) (1.73,82)
iNal cash used in investing activities (B} : 141,02,58 |

]C Cash ﬂow_ from financing act?vit:es
|Share Capilal /Share appiication Money /Share yemzum ®
| IUnsec:ured Subordinated Bonds
Dwidand paid inciuding dividend tax o
Interest paid / payable on unsecured subcrdmatﬂd boriﬂs
_|Net cash from financing activities (C}

1413231, (1593,20.87)
99.00621 1540840

 (3957,05,16)

815447151 50420000
. Biogyogoo: o 554,30.01

(167443 oa) (1187.38.9)
145897407 44089162

Cash & cash equivalents received on account of amalgamation (D) _ Tonigs00 :
{Net Increase in cash & cagi],gqqmlants (A}+(B)+£C)+(D} ...32871 50,‘7 | 13637 76 35)
"\ Gash and cash equivalents &5 allne begning of e yer || 832298154  92697.37,89
Cash and cash equivalenis as at the end of the year I __1_21@_1_12_93. 892796154 |
thas“:: - . PSS (SN R S—
= ’Cash & Cash guwalenls :ndudes Cash on hand Bala-u:e thh RBI & Ozher banks and Money st call and Short Notice.
. o 0 f _ Asoen | As on.
s lComponants of Cash & Cash Equlvalents |1 31st March 2020 31st March 2018 |
H e

" Cash&BalancewithRBI E 326458526 268617283
Baiances with Banks and Mursexa! Caﬂ and Shaﬂ Ntatlce T | . BE2B52675 625678871

Total

892296154 |




Audited Standalone Segment reporting for the Year / Quarter Ended 31st March 2020
Part A-Business Segments

{ Re in lakhs)

Sr. :I Farticulars Quarter Ended Year Ended
No.
31.03.2020 31122018 31.03.2019 31.03.2020 31.03.2015
Audited Reviewad Audited Audited Audited
1 |Segment Revenue
(a) Treasury Opsrations 653083 625880 457118 2566563 1700182
{b) Whelesale Banking 70003C 834554 553758 3110787 2069778
(c) Retail Banking 800191 714126 487233 2956082 1816180
{d}Other Banking Opsrations 0 6337 20350 6656 20350
Total Revenue 2153310 2180807 1528459 8630088 5606510
2 |Segment Resuits
{a) Treasury Operations 78713 106468 117293 432778 249135
{b) Wholesale Banking {333671) (3B3625) {403458) {663401) {557668)
{c) Retai! Banking 224639 177758 167670 766577 683628
{d)Other Banking Operations {1 6422 14636 6656 14638
Total {30320) (22080} {83687} 341810 389730
Unallocated Expendilure 142008 126716 69963 521821 316015
Profit before Tax {172328) {219696) {153850 (180211) 69815
Provision for Tax (2229853 (78000} (54713) (234828} 26483
Net Profit 50659 (140586} {92137} 54618 43352
3 |Segment Assels
{a) Treasury Operations 38968205 316193913 22383445 38969206 22380446
{b) Wholesale Banking 52278208 52353373 35485648 (52378208 35456645
{c) Retail Banking 23154150 24008751 18988408 23154150 18998408
{d10ther Banking Operations - . - - -
{e) Unallocated 1289887 1373298 1214240 1288087 1214240
Total Assets 115781851 109356333 78058740 115791561 78093740
4 |Segmaent Liabilities
(a) Treasury Operalions 36550913 29567113 20827856 36550913 20827856
{b) Wholesale Banking 48127798 48354535 33178413 49127708 33179413
(c) Retail Banking 21717283 22451012 17758187 21717283 17758187
(d}Other Benking Operations - - - - -
{8} Unailocaled 1209836 1284140 1134874 1209936 1134974
Total Liabilities 108605830 102256800 73000430 108605930 73000430
5 |Capital Employed
(3} Treasury Operations 2418293 2052800 1461590 2418203 1461590
(b} Wholesaie Banking 3250410 3388838 2317232 3250410 2317232
{c) Retall Banking 1436867 1558739 1240222 1436867 1240222
{d)Other Banking Operations . - - - %
{e) Unaliocated 80051 89156 78266 80051 79266
Total Capital Employed 7185621 7099533 5088310 7185621 5008310
Part- B : Geographic Segments
Sr. Particulars Quarter Ended Year Ended
Ko.
31.03.2020 31.12.20198 31.03.2018 " 31.03.2020 31,03.2018*
Audited Reviewed Audited Audited Audited
1 _{Revenug
(a} Domestic 1997865 2018389 1364802 7962437 4880380
(b} International 155445 162518 163858 647661 626130
Total 2153310 2180807 1528460 bGSBOQS 5606510
2 jAssets
{a} Domestlic 95806927 97119427 66268171 85806927 66858171
(b} inlernational 19984624 12236906 11130669 19984624 11130569
Total 1157915681 108356333 76086740 115791551 78098740

* figures are related to standalone Bank of Baroda financial results for pre- amalgamation period, hence not comparable with post
amalgamation financial results for the year | quarter ended March 31, 2020
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Notes forming part of the Audited Standalone Financial Results for the Quarter and Year ended

March 31, 2020

4
i

. The above financial results have been reviewed by the Audit Commitiee and approved at the meeting

of the Board of Directors held on June 23, 2020. The auditors have issued unmodified opinion on
above financial results. The information presenied above is extracted from the audited financial
statements.

The Bank has continued to follow the same accounting policies in preparation of financial statement
for the quarter/ year ended March 31, 2020 as followed in the previous financial year ended March
31, 2018.

The Government of India through a gazette notification F.No.1/1/2017-BOA dated January 2, 2019
approved the scheme of amalgamation between Bank of Baroda, Dena Bank and Vijaya Bank and
amalgamation is effective April 1, 2019. The results for the quarter/ year ending March 21, 2020 and
quarter ended December 31, 2019 includes operations of erstwhile Vijaya Bank and erstwhile Dena
Bank. Hence the results for quarter/ year ended March 31, 2020 are not comparable with
corresponding period of previous year and for the year ended March 31, 2019.

The figures for last quarter of the current year and of the previous year are the balancing figures
between audited figures in respect of the full financial year and the published year to date figures up
to third quarter. The figures up to the end of the third quarter were only reviewed by the Statutory
Auditors of the Bank and not subjected to audit,

Reserve Bank of India (RBI) Circular DBOD.NO.BP.BC.1/21.06.201/2015-16 dated July 01, 2015 on
Basel 1l Capital Regulations read together with RBI circular no.DBR.NO.BP.BC.80/ 21.06.201/2014-
15 dated March 31, 2015 on Prudential Guidelines on Capital Adequacy and Liquidity Standards
Amendments requires Banks to make applicable Pillar 3 disclosures including leverage ratio and
liguidity coverage ratio under the Basel - lll framework. These details are being made available on our
website “www.bankofbaroda.com".

The shareholder of the Bank had approved Employee Share Purchase Scheme (ESPS) in their 23rd
Annual General Meeting held on June 27, 2019. During the year , the Bank has allotted 12,23,73,432
equity shares of face value of Rs. 2/- each at issue price of Rs.94.34 (including Rs. 18.87 per share
other than consideration in cash) aggregating to Rs.115447 lakh on October 25, 2019 to eligible
employees of the Bank who have subscribed shares under Bank of Baroda Employee Share Purchase
Scheme 2018,

7. The Bank has raised Basel-lll compliant Tier-ll Bonds and AT-I Bonds of Rs.6817,00 Lakh during

current financial year. Detail are as below:

Particulars Principal Amount (Rs. In Lakh)
Basel lll Compliant Tier ll Series XXl 50000
Basel lll Compliant AT 1 Series X 165000
Basel lll Compliant AT 1 Series XI 174700
Basel lll Compliant Tier Il Series XXl 92000
Basel Il Compliant Tier |l Series XXIV 200000
Total 681700

8. As a consistent practice, the Bank has continued to make a provision of 20% on the Secured Sub-

e pl ing 50% credit conversion factor (CCF), based on the asset class of the fund-based facility of
i rower. Bamk—-aiso conimue to mar:e 10{3% prows;on on certain class- c"f non~perfcrrn1ng retaiiu

standard Advances as against the regulatory minimum reguirement of 15%. In addition to the above,
the Bank has also continued to maintain provision on non-fund based facilities of NPA borrowers, by

w6 a :

"x
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As per RBl Circular no. DBR.No.BP.15188/21.04.048/2016-17 and DBR.No.BP.1906/21.
04.048/2017-18 dated June 23, 2017 and August 28, 2017 resnecﬁv@iy, for the accounts covered
mc‘w the provisions of Insolvency and Bankruptey Code (IB ';, the Bank is holding total provision of

10853,71 lakh (88.73% of total outstanding) as on March 31, 2020 (previous year Rs.6587,91 lakh
(&8 76% of {otal outstanding ).

10. The Bank has estimated the liability for Unhedged Foreign Currency in terms of RBI circular

11

12

13.

DBOD.No.BP.BC.85/21.06.200/2013-14 dated January 15, 2014 and is holding a provision of
Rs.15533 lakh as on March 31, 2020 (previous year Rs.8180 lakh).

The COVID-19 outbreak was declared a global pandemic by the World Health Organization on March
21, 2020 and affected world economy as well as Indian economy. On account of continuous volatility
in financial market, the Bank has considered internal and external sources of information including
economic forecasts and industry reports up to the date of approval of financial statements in
determining the impact on various elements of its financial statements including recoverability of
advances & provision thereon, investment valuation, other assets and liabilities of the Bank. The Bank
has performed analysis on the assumptions used and based on the current indicators, the Bank
expects the carrying amount of assets, including advances and investments, will be recovered and
the sufficient liquidity is available. Given the uncertainty because of COVID-19 pandemic, the Bank is
continuously monitoring any material change in fulure economic condition which may impact the
Bank's operations and its financial results in fulure depending on the developments which may differ
from that estimated as at the date of approval of these financial statements.

As per the regulatory package dated March 27, 2020 the bank has permitied moratorium of three
months on all term loan instalments falling due between March 1, 2020 and May 31, 2020, deferred
the recovery of interest on working capital facilities sanclioned in the form of cash credit / overdraft
CC/OD accounts from March 1, 2020 to May 31, 2020.

Further, RBI has announced COVID 19 regulatory package — Asset Classification and Provisioning to
alleviate the lingering impact vide circular no. DOR.No, BP.BC.63/21.04.048/ 2019-20 dated April 17,
2020 and on the basis of that circular such aforesaid accounts to be excluded from the determination
of days past due or out of order status, as applicable, for the purpose of asset classification under the
IRAC norms.

As directed under the circular dated April 17, 2020, based on relaxations announced in the regulatory

package, impact on financial position, for year ended March 31, 2020 are as under:

a) The Bank has extended moratorium of advance accounts of Rs. 7958869 lakh which were
SMA/overdue category as on March 1, 2020

b) The Bank has extendsd the benefil of assefs classification in advances accounts having
outstanding of Rs.405323 lakh and has made provision @20% on these advances amount fo
Rs.81065 lakh during current quarter as against RBI's minimum provision requirement of §%.

c) The Bank has adjusted provision amounting NiL during the year ended March 31, 2020 against
slippages and the residual provisions in terms of the para 6 of the aforesaid RBI directive.

The Reserve Bank of India, vide its circular RBI/2019-20/218 DOR.BP.BC.N0.64/21.02.067/20 19-20
dated April 17, 2020, has advised that banks shall not make any further dividend payouts from profits
pertaining to the financial year ended March 31, 2020 until further instructions, with a view that banks
must conserve capital in an environment of heightened uncertainty caused by COVID-18. Accordingly,
the Board of Directors of the Bank at their meeting held on June 23, 2020 has not proposed any
dividend for the year ended March 31, 2020,

/(@;? 1N RB! Circular Ne. DBR No.BP.BC.18/21. 04 048/2018- 19 dated January 1 2019 on

\‘90 A nse\ﬁ/
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Restructuring), 37261 (Previous Year - 5640) MSME borrower accounts were restructured till March
31, 2020 amounting to Rs.173400 lakh (previous year Rs.19075 lakh).

15. As per the Reserve bank of India (RBI) circular no. DBR No. BP.BC.02/21.04.048/2015-16 dated April

18, 2016 the Bank has opted to provide the liability for frauds over a period of four quariers.
Accordingly, the carry forward provision as on March 31, 2020 is Rs.34951 lakh (previous year NIL}
which is to be amortised in the subsequent quarters by the bank.

16. Other income of the Bank includes income from non-fund based activities such as brokerage,
commission, fees, income from foreign exchange fluctuation, profit / loss on sale of investments,
recovery from written off accounts and income from sale of priority sector lending certificates etc.

17. Pursuant to the proposed bipartite agreement on wage revision (due with effect from November 01,
2017), bank holds provision of sum of Rs.192173 lakh (previous year Rs.62486 lakh) as of March 31,
2020. During the quarter, Bank has made provision of Rs.19880 lakh (Previous corresponding quarier
Rs. 6486 lakh) on wage revision.

18. Government of India has inserted section 115BAA in the Income Tax Act 1961 (“Act”) vide the
Taxation Laws (Amendment) Ordinance 2019 dated September 20, 2019, which provides a non-
reversible option to domestic companies to pay corporate tax at reduced rate effective from April 01,
2019 subject to certain conditions. The bank has assessed the applicability of the Act and opted to
continue the existing tax rate for the year ended March 31, 2020.

19. By virtue of amendment in section 72AA of the Income Tax Act in the Finance Bill, 2020, the Bank is
eligible to set off Brought forward losses of Amalgamating Banks. The Management has reviewed
Brought forward losses of Erstwhile Banks (reported in their Income Tax Return for AY 2018-20).In
view of the ongoing tax litigation, the Bank is of the view that there is no virtual certainty with respect
to carried forward losses of Rs.65712,00 lacs as on March 31, 2020 of the respective amalgamating
Banks. Accordingly, DTA has not been created on such losses.

20. Non-Performing Assets Provisioning Coverage Ratio (including floating provision) is 81.33% as on
March 31, 2020 (Previous year's 78.68 %).

21. As per RBI circular No.DBR.BPBC.N0.32/21.04.018/2018-19 dated April 1, 2019, in case the
additional provisioning for NPAs assessed by RBl exceeds 10% of the reported profit before provisions
and contingencies and /or additional gross NPAs identified by RBI exceeds 15% of published
incremental gross NPAs for the reference period, then the Banks are required to disclose divergence
from prudential norms on income recognition, assets classification and provisioning. In view of the
above, details of divergence of our Bank is as under:

Divergence in Assets Classification and Provisioning of NPAs: ( Rs. in Crore )
Sl Particulars Amount
1. Total Gross NPA as on 31st March, 2019 as reported by BOB, eDB and eVB 69,924
2. Gross NPA as on 31st March, 2019 as assessed by RBI 71,872
3. Divergence in Gross NPAs (2-1) 2,048
4, Total Net NPA as on 31st March, 2019 as reported by BOB, eDB and eVB 23,795
5. Net NPA as on 31st March, 2019 as assessed by RBI 26,323
6. Divergence in Net NPAs (5-4) 2,528
1 Total Provision for NPA as on 31st March, 2019 as reported by BOB, eDB and eVB 46,001
8. Provision for NPA as on 31st March, 2019 as assessed by RBl 45,611
9. Divergence in Provision for NPAs (8-7) 3,610
10. | Reported Net Profit After Tax (PAT) for the year ended 31s! March, 2018. -8,338
11. | Adjusted (notional) Net PAT for the year ended 31st March, 2019 aftertaking into
account the divergence in isianing. AR & AD > - -10,686

R
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Note: All the figures reporied hereinabove are for Bank of Barode (BOB), e-Vijaya Bank (eVB) and e-
Dena Bank (eDB).

The figures reported above are after considering the decision (pending re-examination) by Reserve bank
of india with respect to maintaining the status quo of the asset classification of an account as at March
31, 2019 vide their letter dated February 27, 2020. The Bank has made full provision against the reported
divergence during the financial vear 2019-20.

22. Number of Investors' complaints pending at the beginning of the quarter was NIL. The Bank has
received 112 Investors' complaints during the quarter ended March 31, 2020. All complaints have
been disposed of during the quarter. There are NIL pending Investors' complaints at the end of the
guarter.

23. A penalty of Rs.492 Lakhs has been imposed on the Bank by Reserve Bank of India and Rs.18 Lakh
by Overseas regulator during the year ended March 31, 2020.

24, Notes on Segment Reporting

a. As per the guidelines of the RBI on compliance with the Accounting Standards, the bank has
adopted “Treasury Operations”, “Wholesale”, “Retail” and “Other Banking Operations”, as primary
business segments and “Domestic” and “International” as secondary / geographic segments for the
purpose of compliance with Accounting Standard 17 on Segment Reporting issued by Institute of
Chartered Accountants of India (ICAI).

b. Segment revenue represents revenue from external customers. :

¢. Capital employed for each segment has been allocated proportionate to the assets of the respective
segment.

25. The figures of the previous period have been regrouped / rearranged, wherever necessary, to
conform to the current perlod classifications.

jﬂ%r:!ag ng Director & CEOQ

i " Cs " w . B
hjum; :

Shanti LalTain Vikramaditya Singh Khichi
Executive Director Executive Director Executive Director

i W
/ / _
7 /
Suybr. /‘%E,mﬁ:‘v/' C. Ramesh
General afyger General Manager & Chief Financial Officer

{TreasuryOperations & Accounts)

Place: Mumbai
Date: Ju nc.;g,a,,zozo
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Independent Auditor's Report on Standalone Quarterly Financial Results and Year to Date
results of Bunk of Baroda Pursuant to the Regulation 33 of the SEBI (Listings (}bligatimm
and Disclosure Requirement's) Regulations, 2015

Ta
The Board of Directors of
Bank of Baroda

Opinion

|.I We have audited the accompanying standalone financial results of Bank of Baroda (the
"Bank") for the quarter and year ended March 31, 2020 attached herewith (heréinafier
referred as “Statement™), being submitted by the Bank pursuant to the requirement of
Regulation 33 of the Security and Exchange Board of India (Listing Obligations and
Disclosure Requirements) chulmmm. 2015 (as amended) (“the SEBI Repulations”).
Further, the disclosures relating to "Pillar 3 under Basel 111 Capital Regulntiuns" “Lévemgc
Ratio” and "Liguidity Coverage Ratio” which has been disclosed on the Bank's website and
in respect of which a link has been provided in the aforesaid standalone financial results (note
no. 3) have not been audited by us.

The Standalone financial results ineluded returns for the year ended on that date of:
n. The Head O(ncc 18 Zone Office, | Specialized Integrated Treasury Branch and top ’Jn
branches audited by us;
b. 4.227 out of 9.482 domestic branches awdited by the respective Statutory Branch
Auditors:
e. 36 foreign hranches audited by the respective Local Auditors.

e Age, he branches yudited by us and those audited by other auditors have been selected by the

SoN Bank in accordance with the puidelines issued to the Bank by the Reserve Bank of India
RBI), Also incorporated in the Balance Sheet, the Profit and Loss Account and the Cash
Plow Statement are the returns from 5,235 domestic branches which have not been subjected
o audit, These unaudited branches account for 9.52% of advances, 25.72% of deposits,
*/ 8.13% of interest income and 22.435% of interest expenses.

In our apinion and w the best of our information and according to explanations given to us,
the Statement —

Regulations in this repard excepl i doyyres relating (o Pillar 3 disclosures dgil. -
c,\ Mar\.h 3! "(PU mdudln;, EL\'L ? rati Hidity coverpgamtio undct Ba;;t.k] e b
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a link has been provided in the Standalone Financial Results (note no. 3) und have not
been audited by us; and

b) gives a true and fuir view in conformity with the recognition and measurement priinoiples
laid down in the applicable accounting standards, the relevant provisions of the Banking
Regulations Act, 1949, guidelines and directions issued by the Reserve Bank of India
("RBI") from time to time (“RBI guidelines") and other accounting principles g#ncra!ly
aceepted in India. of the standalone net profit for the quarter and net profit for the year
ended March 31, 2020,

Basis for Opinion .

2. We conducted our audit in accordance with the Standards of Auditing (“SAS”™) issued by the
institute of Charlered Accountants of India (“the 1CAI™) Our responsibility undér those
standards are further deseribed in the Auditors’ Responsibilities for the Audil| of the
Standalone Financial Results section of our report. We are independent of the Bank in
accordance with the Code of Ethies issued by the [CAl together with the ethical requirements
thar are relevant 1o eur audit of the Standalone Financial Results, and we have I‘ulﬁhcd our
other ethical responsibilities in accordance with these requirements and the Code of] Ethics.
We believe that the audil evidence oblained by us is sufficient and appropriate Lo provide a
basis of our opinion.

Emphasis of Matter
3. We draw altention to — .
a. Note no. 11 of the Statement which explaing that the extent to which COVID-19
pandemic will impaet the. Bank's operations and financial results is dependem on
future  developments. which are highly uncertain. The Bank is continuously
monitoring the economic conditions and any impact on the Bank’s Operations and
financial results is uncertain as on the date of approval of this financial statements.

b, Note No. 15 1o the statement relating o deferment of provision of Rs, 34,931 lakhs
(March 31, 2019 Nil) pertaining to certain fraud accounts identified during the year
encded March 31, 2020 and to be charged to the Profit & Loss Account in the three
guarters  of FY 2020-21, in terms of RB! Circular DBR No.
BRBC.92121.04.048/2015-16 dated April 18, 2016.

esponsibilities of Bourd of Directors for the Standalone Financial Results
4, This Statement. which is the responsibility of the Bank’s Management and uppmch by the
Board of Directors, has been prepared on the basis of standalone financial statements. The
Bank’s Board of Directors is responsible with respect to the preparation of these standalone
financial statements that give true and fuir view of the financial position and financial
~o_performance of the Bank in accordance with the_acgounting principles gencrally accé.ptcdii‘jy:‘;;;:';*,\
T cdndia, including the Accounting Standard iy :

JEAL and provisions of section 21? a2
2 ':—l‘lir Banking Repulation Act, 1949 and ¢jf; e R

o idhlines issued hethe RBI fron ;
Ry e Y : . 5 ; 00 Lt el R
"Z:'.\"’ ;'Lt} time and in compliance with the SIEY o This resyaiisliealso mé{ggit:s Jag® 1o
- . ' \:'k' NpES £
i, \ 3
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maintenanee of adequate accounting records in accordance with the provisions of the
Bunking Regulations Act, 1949 for safcguarding of the assets of the Bank and for prévcmmg
and defecting frauds and other iregularities: selection and application of appropriate
accounting policies; making judgements and estimate that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accouminglecords,
refevant to the preparation and presentation of the siandalone financial statements that give
true and fuir view and are free from material misstatement, whether due to fraud or error.

3. In preparing the standalone financial statements, the Board of Directors is responsible for
assessing the Bank s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless Board of
Directors either intends to liquidate the Bank or to cease operations, or has no realistio
alternative but 1o do so.

6. ‘The Board of Directars arc also responsible for oversecing the Bank's financial reporting
process,

Aunditors' Responsibilities for the Audit of the Standalone Financinl Resulis
7. Our objectives arc to obtain reasonable assurance aboul whether the standalone fihancial
statements as a whole are free from material misstatement, whether due to fraud or eivor,
and to issue an auditors report that includes our opinion, Reasonable assurance is a high
“level of assurance, but is not a guarantee that an audit condueted in accordance with SAs
will abways detect a material misstutement when it exists. Misstatements can arise from
{raud or error and are cansidered material if], individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these standalone financial statements.

8. As part of an audit in accordance with SAs, we excreise professional judgment and

maintain professional scepticism throughout the audit. We also:

e Identify and assess the risks ol material misstatement of the financial statements,

whether due 1o fraud or error. design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to pravide
a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.
Evaluste the approprinteness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
e Conclude on the appropriatencss of management’s use of the going concern basis

of accounting and. based on the audil evidence obtained, whether a matprial

uncertainty exists related to events or condmona that may cast significant doubt on _.-emmone, .
the Bank's ability to continue as o qc\cm I we conclude that o mater| :alf"‘: f‘" o™
ungertainty exists, we are, requir e 110!1 in m.u‘ uudlmr ] rcpml m lj1c :
related disclosures in the financi
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up 10 the date of our auditor's raport. However, future events or conditions may
cause the Bank to cease to cantinue as o going coneern.

e Evaluate the overall presentation, structure and content of the i:mmcxal statements,
including the disclosures, and whether the financial statements represeni the
under!ying transactions ind events in o manner that achieves fair presentation.

Materiality is the magnitude of the misstatement in the statement that, individually or in
aggregate, makes it probable that the cconomic decisions of & reasonably knowledgeable user
ol the statement may be influenced. We consider quantitative materiality and qualitative
factors in: (i) planning the scope of our audit work and evaluating the results of our work;
and (ii) to evaluate the cffcets of any identified misstatements in the statement. '

We communicate with those charpged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal contro] that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relovant ethical requirements regarding independence, and 10 communicate with

. them all relationships and other matters that may reasonably be thought to bear on our
independence. and where applicable, related safeguards.

Other Matiers
9. Wedid not audit the financial Statements af 4,266 domestic branches and 36 foreign branches
whose financial statcments reflects advances of Rs. 436,359,537 lakhs and total revenue of
Rs. 43,69,098 lakhs for the year ended on that date, as considered in the standalone fipancial
results. The financial statements of these branches have been audited by the Bank’s Statutory
Branch Auditors whose reports have been furnished to us, and in our opinion in so far as it
relates to the amounts and disclosures included in respect of branches, is based solely on the
reparts of such branch auditors,
.As stated in Note no. 3 of the Statement, the results for the quarter and year| ended
March 31, 2020 includes operations of erstwhile Vijayn Bank and erstwhile Dena Bank
7 \which are amulgamated with the Bank w.e.l. April 1, 2019 and hence the resulis (for the
quarter and year ended March 31, 2020 are not comparable with correspending pariod of
previous year and for the year ended March 31, 2019.

. We did not audit the financial statements of erstwhile Vijaya Bank and erstwhile Dena Bank
(the “Transferor Banks™), included in the (inancial statements pursuant to amalgamation with
the Bank (refer Note no, 3), which constitule tolal assets of Rs, 300,80,966 lakhs and net
assets of Rs. 11.79.207 lakhs as at April 1, 2019, The financial statements and other financial

information of the Transferor Banks have been uudllcc.l by other auditors whose reports have.

hec 1 ﬁu rw lu,d 1o us, and our opu-non on {]

(

stwiements to the extent 1hcy hawc hccn ik
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The Statement ulso includes figures for the year ended March 31, 2019, audited by the joint

auditors of the Bank, three of whom were the predecessor andit firms, where they had
expressed an unmodilied opinion on such stundalone Financial Statements vide their repert

dated May 22, 2019.

13, The Statement includes standalone financial results for the quarter ended March 31, 2020
being the balancing figures between the audited figures in respect of the year ended March
31,2020 und the published yeur-to-date figures up to December 31, 2019, being the date of
the end of the third quarter of the current financial year, which were subject to a |limucd

review.

Cur opinion is not modified in respect of above matters.

For Singhi & Co.
Chartered Accountanis
FIRIN: 302049E

(Shweta Singhal)
Partner

M. No.: 414420
UDIMN:204 14420AAAABI466]

For S. R, Dinodia & Co. LLP.
Chu:u.rud Acwunlunls

Partner
' M. No.: DB3689
UDIN:20083689AAAACA 857
Place: New Delhi

Place: Mumbai

For Dass Gupta & Associaes
Ch.mw.d Accmmta

M. No.: :
UDIN: 20097890AAAAA L2380
Place: New Delhi

Date: June 23, 2020.

M. Kapadia & Co.
ed Accountants

(Rajen Ashar)
Partner

M. No.: 048243
UDIN:20048243AAAALEVST2]
Place: Mumbai
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Partner

M. No.: 101686

UDIN: 20101686 AAAAALL226
Place: Mumbui



DECLAIRATION OF AUDIT REPORT WITH UNMODIFIED OPINION

We hereby declare that Auditors Report on Standalone Annual Accounts of the Bank for the
Financial Year ended 31* March, 2020 contain unmodified opinion.

GromH”

G R;-:mesh

Head (Corp. A/cs & Taxation) and CFO
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Head Office: Baroda House P B No.506 Mandvi Baroda- 380006

Corporate Office: C-26 G-Biock Bandra Kuria Complex Bandrza (E) Mumbal- 400051

Audited Consclidated Financial Resuits for the Year / Quarter Ended 31st March 2020

i = e S { Rs in lakhs}
&_r. | Particulars Quarier Ended Year Ended
| No. 31.63.2020 } 31.12.2018 | 31.03.2010* 31.03.2020 31.03.2010 "
e Audited Reviewed | Un-Audited |  Audited Auditod
1 Interest earned (a)+(b}+{ch+{d) 1910413 1998053 1410142 7880470 5200625
{a) |interes! /discount on advances { bills 1364212 1302425 853183 5549107 3562320
{b) |Income on invesiments 448820 4688083 368150 1623380 1417523
(c) |Interest on balances with Reserve Bank of India and other inter 53199 48318 51881 216015 201322
bank funds
{d) |Others 44078 60237 45019 200988 108460
2 Other Income 348566 314414 257835 1219133 788705
3 Total Income (1 + 2) 2258984 2313467 1676977 9108603 6079330
4 Interest Expended 1231875 1231482 850815 50030889 3250572
5 Operating Expenses (a)+ (b)+ (C) 507295 556394 368727 2057628 1276807
{a) |Employees cost 210207 272048 153553 927924 543412
{b) |Rent Taxes & Lighting 42214 39131 30107 158397 108864
(¢} {Other operating expenses 254874 245215 185087 871307 623621
6 Total Expenditure (4+5) excluding provisions and 1738170 1787876 1228542 7061817 4527468
contingencies
7 Operating Profit {3-6) before Provisions and Contingencies 518814 525591 448435 2046386 1551861|
8 Provisions {other than tax) and Conlingencies 693176 723362 582374 2170377 1309403
of which provisions for NPA & Diminution value of all 346897 668538 561937 1880354 1232208
restructured alcs
9 Exceptional llems . . i i =
10 Profit (+) / Loss (-} from Ordinary Activities before tax (7-8-9) {173362) (197771} (133934) {123301) 152458
11 Provigion for Taxes {221472) (75884) (52188) {217609) 43751
12 Net Profit (+) / Loss () from Ordinary Activities after tax (10~ 48110 (121887) (81753) 94218 108707
1
Ljais- Minority Interest 486 1957 15850 5206 8616
Add; Share of earnings in Associales (1682) 1840 1240 3853 7919
13 Extraordinary items (net of tax expenses} - - B g 5
14 Net Profit (+) { Loss () for the period (1213} 45942 {121904)} {82083) 92775 110010
15 Paid-up equity share capilal 82537 92537 53036 925837 53036
(Face Value of Rs 2 each)
16 Reserve excluding Revaluation Reserve 6205961 4648199
4 Analytical Ratios
1} |Percentage of shares held by Government of india 71.60 71.60 63,74 71.60 683.74
ii} |Capital Adequacy Ratio{%) -Basel-ill 13.67 13.98 14.52 13.87 14.52
a |CET 1 Ratio (%) 1010 10.45 11.60 10.10 11.60
b |Additional Tier 1 Ratio (%) 122 1,55 142 1.22 112
iity |Eamings Per Share
Basic EPS before and after Extraordinary items net of tax 1.15 - {3.20) (3.10) 2.32 4.16
expenses {not annualized) [ in Rs.}
Diluted EFS before and after Extraordinary items net of tax 115 (3.20) {3.10} 2.32 3,58
expenses {not annualized) [ in Rs.]
iv) |NPA Ratios
{a) {Gross NPA
et NPA
i?). % of Gross NPA Not Applicabl_ta-r- - ——
A %;blj‘{et NPA B A
s/ w; }Retyfp\?n Assets{annualized) %
4| B aff  / Y b Y
'ﬂgures-a atgd to;consolidated Bap agmda fi ciat{\é"s\t{tts for pr
fnn\u:‘ia! result;:?or yQar / q rter m} H! \© i
5 },;f) {
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A Cash flow from operating activities:
- j[@ez Profit before taxes

__iAdjustments for: )
_Depreciation on fixed assets

g BANK OF BARCDA
STATEME:NT OF C{)NSDLJDATED CASH FLDW FOR TH YEN{ ENDED BIST MARCH,2020

| YearEnded

31st March 2020

neepas)

R 'E‘iig""fribﬁb”si
“Year Ended

315t March 2019

. 13378152

e L N 1897 .«’2 71 1
__|Depreciation on investments (including on Matured debentures) o BOIT 215 ! . 165,13,
Bad debts written-off/Provision in respect of non-performing assets. f . ‘1_§§_9._1_x,.,3?.,ﬂ$i_, S i :93229335
_ Provision for Standard Assets b 31225918 (64,07}
) ‘vaismn forOtheritems i 872,5;{,8‘4 15635240
_____ (Proﬂt))less on sale of fixed assets . 13.66,63)1 -".(15,43,31)
_|Payment/provision for interest on subcrdmated debt(traated separate!y) __1674,43,08 1187,38,39
\5ub total =l . 23,5165 177138225
Ag)ustments for: ) L s -
el (!ncrease)lDecrease in mvestments (14892 29,41) {20744,15,19)
_______ (Increase)/Decrease in advances (57363,88,85) (58596,53,45)
(increase)/Decrease in other assets bl v . {7566,24,29): 1145,29,20 |
Increase/(Decreaselin borrowings B - 12803,21,70 3453,41,46
increase/(Decrease) in deposits . 31171,13,24 | 58137,32,06 |
‘increas&'(t)ecrease} in other Iaah:!utaes and prowssons 14010,687.74 1741,61,22
| Direct taxes paid {Net of Refund) (266,89,14)  (4299,84,12)
:Net cash from operating activities (A} 1515,32,64 {1449,06,57)

B. Cash ﬂow from investing activities:

_ {Purchase/Transfer in of fixed assets - b ,,{33%3 35,36) {2666,03,43)
Sale/ Transter out of fixed assets 3166,08,57 128,66,08 |
Cash paid to shareholders of erstwhile Vijaya Bank and Dena Bank

. |towards fractional entitlements consequent to amalgamation {17382, = :

i Net cash from investing activities (8}~~~ ~°~ {138,89,61} . {2537.37.35)

.G Cash flo flnw fmm ﬁnancmg actwoties y o
___Share Capitsl /Share application manmy_f Share prermum _8293,40,35 5081,61,66)
Unsecured Subordinated Bonds L ; 8109,70,00 554,30.00
_Dividend paid including dividend tax _ " i ‘ o |
linterest paid / payable on :.:nsecused redeemab ebonds o 674 43 08) (118? 38 39}
Net cash from financing activities (C) B _ 1472867,27]  4448,53,27
__|Cash & cash equivalents received on acnoum of amalgamatmn (D) _17011,23,00 : =
___|Net increase in cash & cash equivalents (A)+(B)+{C)+(D) . 33120,23,30 | A62,08.35

A __;Cash and cash equivalents as at the beginning of theyear ) 97884 83 9? ________ 97#322 74 62
‘Cash and cash equivalents as at the end of the vear 131005.07,27) 07884,83,97

Notes: _

1 TCash & Cash eeibwétents includes Cash on hand, Ba!ance with RBI & Other banks and Money at call and Short Notice.

Y | As on As on
* 31st March 2020 31st March 2019
e 34244,78,16] 28225,34,60
1 96760.29.11 ... 59659,48,37
= i 97884,83,97

S
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Audited Consolidated Segment reporting for the Year | Quarter Ended 31st March 2020
Part A-Business Segments { Rs in lakhe)
Sr. : Particulars Guarter Ended Year Ended
No. 31.03.2020 31.12.2016 | 31.03.2018° 31.03.2020 31.03.2098°
Audited Reviewed Un-Audited Audlitad Audited
1 |Segment Revenue
(&) Treasury Operations 684500 560714 480618 2687188 1806804
(b) Wholesale Banking 718660 858301 568128 3186801 2134735
{c) Retail Banking 823200 720698 518247 3037487 1880197
{d)Other Banking Operations 32615 64753 109954 197117 247534
Total Revenue 2258084 2313486 1676977 8108603 6079330
2 __|Segment Resuits
{a} Treasury Operations 86448 118562 121432 470697 284188
{b} Wholesale Banking (339900) {3713486) {404260) (844080) {631360)
{c} Retail Banking 219473 174337 181337 764243 898080
{d}Other Banking Operations 2201 10718 3TN 11873 28459
Total o {31780} {69698) {59780} 402738 479377
Unaliocated Expenditure 143750 128081 74459 527573 325616
Profit before Tax (175530} (197768} {134249) {124634) 153761
Provision for Tax (221472} {75884) [521886) (217608} 437581
Net Profit 45042 {121805) {B2063) 92775 110010
3 [Segment Assets
(2} Treasury Operstions 41222022 33873629 24321670 41222922 24321670
(b) Wholesale Banking 53213182 53188356 38366275 53213192 36366275
(c) Relall Banking 23749084 24599449 19636587 23749084 19636587
(diOther Banking Operations 516784 641185 425151 515784 425151
(e} Unaliocaled 1203231 1376641 1217511 1203231 1217511
Tolal Assets 119804213 113679160 B1667184 1198884213 81967184
4 |Segment Liabliities
(a) Treasury Operations 36608429 31614828 22689801 38608428 22689801
b} Wholssale Banking 49838235 45841746 33928270 49838235 33926270
{c) Relail Banking 22242838 22959153 18318064 22242838 18319084
{d}Other Banking Operstions 483072 508431 396625 483072 396625
({e) Unallocated 1211210 1284783 1135822 1211210 1135822
Total Liabilities 112383784 106098012 76487582 112383784 76467582
§ [Capital Employed
{2) Treasury Operations 2614493 2258700 1631869 2614483 1631869
{b} Whoiesale Banking 3374857 3546610 2440005 3374957 2440005
{c) Retail Banking 1508246 1640298 1317523 1506246 1317523 |
{d)Other Banking Operations 32712 42754 28526 32712 28526
(&) Unallocated 82021 91788 81689 82021 81688
Total Capltal Employed 7610428 7580148 5490612 7810420 5499612
Part- B : Geographic men
Sr. Particulars Quarter Ended Year Ended
No.
31.03.2020 31,12.2018 31.03.2018 * 31,03.2020 31.03.2019
Audited Reviewed Audited Audited Audited
1 __|Revenue
(2} Demestic 2054678 2103420 1514170 8273811 5300341
(b} International 204305 210048 162807 B3a4rgz 778889
Total 22568984 2313466 1676877 8108603 6079330
2 |Assets
{a) Domestic 96881447 98670732 68530203 96981447 68530203 |
{b) intemation_z_a_l 23012766 15008426 13435081 23012766 13436901
Totai 110054213 113679160 81067184 119964213 51967104

* tigures are related to consolidated Bank of Baroda financial results for pre- amaigamation period, hence potcompa_rable
with post amalgamation financial results for the year / quarter ended March 31,2020 N Ex
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Notes forming part of the reviewed consolidated financial results for the Quarter and year ended

March 31, 2020

1. The above consolidated financial results of Bank of Baroda including Subsidiaries (hersinafter referred
as “group”), jointly controlied entities and Associates have been reviewed by the Audit Committee of the
Board and approved by the Board of Directors in their respective meetings held on June 23, 2020. The
auditors have issued unmodified opinion on above financial results. The information presented above is
extracted from the audited financial statements.

2. The Bank has continued to follow the same accounting policies in preparation of financial statement for
the quarter/ year ended March 31, 2020 as followed in the previous financial year ended March 31, 2019.

3. RBl Circular DBOD.NO.BP.BC.1/21.06.201/2015-16 dated July 01, 2015 on Basel lll Capital
Regulations read together with RBI circular no DBR.NO.BP.BC. 80/21.06.201/2014-15 dated March 31,
2015 on Prudential Guidelines on Capital Adequacy and Liguidity Standards Amendments requires
banks to make applicable Pillar 3 disclosures including leverage ratio and liquidity coverage ratio under
the Basel- [l framework. These details are being made available on our website
“www.bankofbaroda.com”. These disclosures have not been subjected to audit or review by the
Statutory Central Auditors of the Bank.

4. The above consolidated financial results are prepared in accordance with Accounting Standard 25 on
“Interim Financial Reporting”, Accounting Standard 21 on “"Accounting for Consolidated Financial
Statements”, Accounting Standard 23 on Accounting for “Investment in Associates” and Accounting
Standard 27 on “Financial Reporting of Interest in Joint Venture” in Consolidated Financial Statements.

5. The Consolidated Financial Results comprises the financial results of 7 Domestic Subsidiaries, 10
Overseas Subsidiaries, 4 Associates and 3 Joint Ventures as under :-
Domestic Subsidiaries Overseas Subsidiaries
a) Banking:- a) Banking:-
i) The Nainital Bank Lid. i) Bank of Baroda (Botswana) Ltd.
b) Non-Banking:- iy Bank of Baroda (Kenya) Ltd.

i) BOB Capital Markets Lid.
i) BOB Financial Solutions Ltd.

iii) Baroda Global Shared Services
Lid.

iv) Baroda Sun Technologies Ltd.
v) Baroda Asset Management India
Lid.

vi) Baroda Trustee India Pvt Ltd.
Domestic Associates

Regional Rural Banks

i) Bank of Baroda {(Uganda) Ltd.

iv) Baroda Capital Markets (Uganda)
Limited. (Subsidiary of Bank of
Baroda Uganda Lid.- Non Banking)
v) Bank of Baroda (Guyana) Inc.

vi) Bank of Baroda (Tanzania) Ltd.
vii)Bank of Baroda (Trinidad &
Tobago) Ltd.

viii} Bank of Baroda (Ghana) Ltd.

ix} Bank of Baroda (New Zealand)
Ltd.

x) Bank of Baroda (UK) Lid.

i) Baroda Uttar Pradesh Gramin b) Non-Banking
Bank
ii) Baroda Rajasthan Kshetriya i) BOB (UK) Lid.

Gramin Bank

iil) Baroda Gujarat Gramin Bank

Domestic Joint Ventures

i) India First Life Insuran
\n) India‘ lnfradgpt Ltci

Overseas Associates
i) Indo Zambia Bank Lid
Qverseas Joint Ventures .

i) India Internanonai Banig (Matays;a) f,.:; v
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ended December 31, 2019 includes operations of erstwhile Vijaya Bank and erstwhile Dena Bank. Hence
the results for quarler/ year ended March 31, 2020 are not comparable with corresponding period of
previous year and for the year ended March 31, 2016,

7. The COVID-18 outbreak was declared a global pandemic by the World Health Organization on March
21, 2020 and aflected world economy as well as Indian economy. On account of continuous volatility in
financial markel, the Bank has considered infernal and external sources of information including
economic forecasts and industry reports up to the date of approval of financial statements in determining
the impact on various elements of its financial statements including recoverability of advances &
provision thereon, investment valuation, other assets and liabilities of the Bank. The Bank has performed
analysis on the assumptions used and based on the current indicators, the Bank expects the carrying
amount of assets, including advances and investments, will be recovered and the sufficient liquidity is
available. Given the uncertainty because of COVID-19 pandemic, the Bank is continuously monitoring
any material change in future economic condition which may impact the Bank's operations and its
financial results in future depending on the developments which may differ from that estimated as at the
date of approval of these financial statements.

8. As per the regulatory package dated March 27, 2020 the bank has permitted moratorium of three
months on all term loan instalments falling due between March 1, 2020 and May 31, 2020, , deferred
the recovery of interest on working capital facilities sanctioned in the form of cash credit / overdraft
CC/OD accounts from March 1, 2020 to May 31, 2020.

Further, RBI has announced COVID 19 regulatory package — Asset Classification and Provisioning to
alleviate the lingering impact vide circular no. DOR.No.BP.BC.63/21.04.048/ 2019-20 dated April 17,
2020 and on the basis of that circular such aforesaid accounts to be excluded from the determination of
days past due or out of order status, as applicable, for the purpose of assel classification under the IRAC
norms.

As directed under the circular dated April 17, 2020, based on relaxations announced in the regulatory
package, impact on financial position, for year ended March 31, 2020 are as under:
a) The Bank has extended moratorium of advance accounts of Rs.8044031 lakh which were
SMA/overdue category as on March 1, 2020.
b) The Bank has extended the benefit of assets classification in advances accounts having outstanding
of Rs.409517 lakh and has held additional provision of Rs.81275 lakh as on March 31, 2020.
¢) The Bank has adjusted provision amounting NIL during the year ended March 31, 2020 against
slippages and the residual provisions in terms of the para 6 of the aforesaid RBI directive.

9. Vide notification RBI/2019-20/218 DOR.BP.BC.N0.64/21.02.067/2019-20 dated April 17, 2020 due to
Covid-18 impact, RBI has decided that all banks shall not make any further dividend pay outs from the
profits pertaining to the financial year ended March 31, 2020 until further instructions. The Board of
Directors of the Bank has not proposed any final dividend for the year ended March 31, 2020.

10. As per RBI Circular No. DBR.No.BP.BC.18/21.04.048/2018-19 dated January 1, 2019 on ‘Restructuring
of Advances - Micro, Small and Medium Enterprises (MSME) Sector’ (One Time Restructuring), 37261
{Previous Year -5640) MSME borrower accounts were restructured till March 31, 2020 amounting to
Rs.173400 lakh (previous year Rs.19075 lakh).

11. As per the Reserve bank of India (RBI) c;rcuiar no. DBR No. BP.BC.92/21.04.048/2015-16 dated Aprll

18, 2016 the Bank has opted fo provide the liability for frauds over a penod of four quarters. Accord]

/,,_._,jhe carry forward provision as on March 31, 2020 is Rs.34851 lakh (prev nus«year NIL) whi ,ésaozge
/ﬂ o, \ T
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12. Government of India has inserted section 115BAA in the Income Tax Act 1961 vide the Taxation Laws
(Amendment) Ordinance 2019 dated September 20, 2018, which provides & non-reversible option to
domestic companies o pay corporale tax al reduced rate effective from April 01, 2019 subject to certain
canditions. The parent bank has assessed the applicability of the act and opted to continue the existing
tax rate for the year ended March 31, 2020,

13. By virtue of amendment in section 72AA of the Income Tax Act in the Finance Bill, 2020, the Bank is
eligible to set off Brought forward losses of Amalgamating Banks. The Management has reviewed
Brought forward losses of Erstwhile Banks (reported in their Income Tax Return for AY 2019-20).In view
of the ongoing tax litigation, the parent Bank is of the view that there is no virtual certainty with respect
to carried forward losses of Rs.5712,00 lacs as on March 31, 2020 of the respective amalgamating
Banks. Accordingly, DTA has not been created on such losses.

14. Notes on Segment Reporting

a. As per the guidelines of the RBI on compliance with the Accounting Standards, the parent bank
has adopted “Treasury Operations”, “Wholesale®, “Retail” and “Other Banking Operations”, as
primary business segments and “Domestic” and “International” as secondary / geographic
segments for the purpose of compliance with Accounting Standard 17 on Segment Reporting
issued by Institute of Chartered Accountants of India (ICAl).

b. Segment revenue represents revenue from external customers.

c. Capital employed for each segment has been allocated proportionate to the assets of the
respective segment.

15. The figures of the previous period have been regrouped/rearranged, wherever necessary, to confirm to
the current period classification. y,

Managing Director & CEO

f’”‘“"}
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Executive Director Executive Director Executive Director
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Genarawager General Manager & Chief Financial Officer
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial
Results of the Bank of Baroda Pursuant to the Regulafion 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended f

To

The Board of Directors of

Ba

Re

ik of Baroda

port on the audit of the Consolidnted Financial Results

Opinion
|

We have audited the accompanying slatement of querterly and year 1o date consolidated
financial results of Bank of Barody (hereinafter referred as “the Banle™) and its subsidiaries,
Joint ventures (logether referved to as “the Group™) and its associates for the quarter and
year ended March 31, 2020 (hereinalter referred as the “Statement”), atlached herewith,
being subinitted by the Bank pursuant to the requirement of Regulation 33 of the SEBI
{Listing Obligetons and Disclosure Requirements) Regulations, 2015, as amended
{“Listing Regulations™) except for the disclosures relating to consolidated Pillar 3
disclosure as at March 31, 2020 including leverage ratio and liquidity coverage ratio under
Basel 11} Capital Regulations as have been disclosed on the Bank's website and in respect
of which a link has been provided in the Financial Resulls (nole no. 3) and have not been
audited by us. Attention is drawn to the fact that the consolidated figures | for the
corresponding quarter ended March 31 2019 as reported in these financial rosults have been
approved by the Parent’s Board of Directors, but have not been subjected 1o review by us

_ sinee the requirement of submission of quarterly consolidated financial results has become

mandatory only from April 1, 2019,

In our opinion and to the best of our information and according 1o the explanations given
to us and based on the consideration ol'the reports of the other auditors on audited financial
stutements?financial information of the subsidiaries, assoviates and joint venurm, the
aforesaid Statement:

i, includes the standalone financial results / consolidated financial results, wherever
applicable, of the following entities: ‘

S V Road, Kandivali (W),
Mumbai - 400 067

Br: No. Name ol the Entity

- Relationship

| wit l}'ﬂiéﬁimfgj_'

Subsidiafy”" .

f
P
2

;,?Z‘%’S‘S"
s ..,-/

c
kS

F

P

-

LY
.,



Singhi& Co, . S R Dinodia & Ce. LLP G. M. Kapadia & Co,
Chanered Accoumiants Chartered Accountants Charlered Accountants

Dhass Gupia & Assoviates
Charterad Accountunts

J. Kala 8 Associates
Chartered Accountanis

H 1
{
&r. Mo Mame of the Entity \I}ifltt_?;?lg:ﬂc- .
3 | Bob Capital Markets Limited Subsidiary
4 | Baroda Global Shared Services Limited Subsidiany
5 | Raroda Sun Technologies Limited Subsidiary
Baroda Asscls Management India Limited (Subsidiary with effect
from September 28, 2018. Earlier was an associale) J I
b Subs{duuy
Baroda Trustee India Private Limited (Subsidiary with effect from
September 28, 2018, Earlier was an associate) |
3 Subsidiary
- § | Bank of Baroda (Uganda) Limited (consolidated) Subsidiary
l #(u) | Baroda Capital Markets (Uganda) Limited Subsidiary
| 9 | Bank of Buroda (Kenya) Limiled Subsidiary
10 | Bank of Baroda (Botswana) Limited Subsildim‘y
11 | Bank of Baroda (New Zealand) Limited Subsidiary
12 | Bank of Baroda (Ghana) Limited Subsidiary
13 | Bank of Baroda (Guyana) Inc. Subsidiary
i4 | Bank of Baroda (UK) Limited Subsidiary -
15 | Bob (UK) Ltd Subsidiary
16 | Bank of Baroda (Tanzania) Limited Subsidiary
e 17 | Bank of Baroda {Trinidad and Tobago) Ltd Joint Venture
18 | India Infra Debt Limited Jaint Venture
19 | India First Life Insurance Company Limited Joint Menture
20 | Indin International Bank (Malaysia) Bhd Joint Venture
21 { Baroda Uttar Pradesh Gramin Bank Assoi-,intcs
22 | Baroda Rajasthar Kshetriya Gramin Bank Assoé;iatcs
23 | Baroda Gujaral Gramin Bank Associates
24 | Indo Zambia Bank Limited Associates

are presented in nf,t..urdcmct. with the requirements of the Listing Regulauonp in this
regard except {or the diselosures relating to consolidated Pillar 3 disclosure as at
March 31, 2020 including levernge ratio and liquidity coverage ratio under Basel
11 Capital Regulations us lmvr.- been disclosed on the Bank’s website and in respeet
of'which a link has been provided in the Financial Results (note no. 3) and have not

been audited by us; und

gives a true and fair view in conformity with the applicable accounting standards,

Reserve Bank of India (RBI) Guidelines and othcr accounting principles L,d:ncr;ﬂ}y

c.q:;a“"\

accepted in India, of the consolid t@»ﬁfb R and other financial |ninrn1nuofl:u.?'}f""‘ S o

the Group for the gquarter and thy ‘ Fengled
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Basis for QOpinion

1. We cenducted our audit in accordunce with the Standards on Auditing (SAs) issued by the
Instituie of Chartered Aceountants of India. Our responsibilities under those Standards are
further deseribed in the “Auditor’s Responsibilitics for the Audit of the Consalidated
Financial Results” section of our report. We are independent of the Group, its associates
and joint ventures in accordsnce with the “Code ol Ethics’ issued by the lnstitute of
Chartered Accountants of lndig together with the ethical requirements that are relevant to
our audit of the Consolidated Financial Statements and we have fulfilled our other ethical
responsibililies in accordance with these requirements and the Code of Ethics, We believe
that the audit evidence obtained by us and other auditors in terms of their reports referred
o in “Other Matter” paragraph below, is suflicient and appropriate to provide a basis for
our opinian.

Emphasis of Matter
4. We draw attention to -

a) Note no. 7 of the Statement which explains that the extent to which COVID-19
pandemic will impact the Bank's operations and financial results are dependent on
future developments. which are highly uncettain. The Bank is continuously
monitoring the economic conditions and any impact on the Bank’s Operations and
financial results is uncertain as on the date of approval of this financial statements.

b) Nate No, 11 to the statement relating to deferment of provision of Rs. 3fl.§?SJ!I lakhs
(March 31, 2019 Nil) pertaining to certain fraud accounts identified during the year
ended March 31, 2020 and to be charged to the Profit & Loss Accounl in the three
guarters  of  FY . 202021, i terms of RBI Circeular DBR  No.
BP.BC.92121.04.048/2015-16 dated April 18, 2016,

Qur opinion is not modified in respect of this matter.

Board of Directors® Responsibilities for the Consolidated Finuncial Resulis _

5. This Statement, which is the responsibility of the Bank's Management and approved by the
Board of Directors, has been prepared on the basis of the consolidated annual financial
statements. The Bank's Board of Directors are responsible for the preparation and
presentation of the Statement that give n true and fair view of the net profit and other
linanciel inlormation of the Group including ils associates and joint ventures in accordance
with the applicable aceounting standards issued by the Institute of Chartered Accountants
GCOUNTANTS of India. the relevant provisions of the Banking Regulation Act, 1949, the circulars,
guidelines and directions issued by the Reserve Bank of India (RBI) from time to fime
{hereingfter referred as "RB1 Guidelines”), the SEBI Regulations and other accqunting
principles generally accepted in Indin and in compliance with Regulation 33 of the Listing
Regulations. The respective Board of Directors of the entities included in the Groupland of
its agsoviates and joint venures are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Companies Act 2013/ Banking Regulations
Act, 1949 for safeguarding of the assets of the Group and for preventing and detecting .-~

CHARTERED

oo frauds and other irregularities; selection and apoliERting of appropriate accounting policies; ©. .
. ey making judgments and estimates that (el and prudent the desi&ﬁ;-'
’,‘}/ \'—;", implementation and maintenance of uate jnte financial 3%1,@; hat iert
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opersting elfectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Statement that give a true and fair view
and are free from malerial misstatement, whether due to [raud or error, which have been
used for the purpose of preparation of the Statement by the Directors of the Bank, as
aforesuid.

6. In preparing the Statement, the respective Board of Directors of the entities included in the
Group and ol its associates and joint ventures are responsible for assessing the ability of
the Group and of'its associates and joint ventures to continueas a going concern, disclosing,
as applicable, matters -relaled 1o going concern und using the going concern basis o[‘
accounting unless the respective Board of Directors either intends to liquidate the eroup or
1o cease operations, or has no realistic alternative but to do so.

7. The respective Board of Directors of the entities included in the Group and of its associates
and joint ventures is also responsible for overseeing the financial reporting process of the
Group and ol its associates and joint ventures.

Auditor’s Responsibilities for the Audif of the Consolidated Financial Results

8. Our objectives are to oblain reasonable assurance about whether the Statement as a whole
is free [rom material misstatement, whether due to fraud or etror, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not & guaranice that an audit condusied in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or ervor and are
considered matertal if, individually or in the aggregate. they could reasonably be expected
w influence the ceonomic decisions ol users tuken on the basis of the Statement,

Y. Aspart oflan audit in uccordance with SAs, we exercise professional judgment and maintain
professional gkepticism throughout the audit. We also:

» ldeniify and assess the risks of material misstatement of the Statement, whether due to
fraud or eror, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not deteeting a material misstatement resulting from fraud is higher than for one
resulting from error, as freud may involve collusion, forgery, intentional omissions,
nmisrepresentations, or the override of internal control. \

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriste in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Bank’s internal control.

Evaiuate the appropriuteness of accounting pelicies used and the rcasonableness of
accounting cstimates and related disclosures made by the Board of Directors.

Conclude on the appropriatencss of the Board of Direclors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainly exists related o events or conditions that may cast significant doubt on the
ability of the Group and its associates and joint ventures to continue as a going cnbnueru"
If we conclude that o material uncertaint (5., WC arc requm_d to draw a tetlttomin

our auditor’s report 1o the related disele ryﬂ

inadequalte. to modily our opinion, § Fonel
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obtained up to the date of our raditor’s report. However, future events ar conditions
may cause the Group and its associates und joint ventures Lo cease to continue asa going
eoncern,

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures. and whether the Statement represents the underlying transactions and
events in 4 manner that achieves tair presentation.

»  Oblain sufficient appropriste audit evidence regarding the financial r&sullsfﬁnzmcml
information of the entities within the Group and ifs associates and joint ventures to
express an opinion on the Statement. We are responsible for the direction, suparvision
and performance of the audit of the financial information of such entities included in
the Statement of which we are the independent auditors. For the other entities included
in the Sitement, which have been audited by other auditors, such other auditors|remain
responsible for the direction, supervision and performance of the audits carried out by
them. We remain solely responsible for our audit apinion.

Materiality is the magnitude of the misstalement in the statement that, individually or in
aggregate, makes it probable thal the economic decisions of a reasonably knowledgeable user
of the statement may be influenced. We consider quantitative materiality and qualitative factors
in: (1) planning the scope of our audit work and evaluating the resulls of our work; and (ii) to
evaluate the effects of any identified misstatements in the statement.

We communicate with those charged with governance of the Bank and such other entities
included in the Statement of which we arc the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we-identify during our audit. We also provide
those charged with governance with a stalement that we have complied with relevant cthical
reguircments regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where
applicable, related saleguards.

We also performed procedures i accordunce with the Cireular No. CIR/ICFD/CMDI/44/2019
dated March 29, 2019 issued by the Securities Exchange Bowd of India under Reguldtion 33
(8) of the Listing Repulations, 1o the extent applicable

e Other Matters

oNO. The sccompanying Consolidated Financial Statement includes the audited financial

results/statements and other financial information, in respect oft

¢ 7 domestic subsidiaries, whose financial results/slatements include total assels of
R 9,27,565 lakhs as at March 31, 2020, total revenues of Rs 32,783 lakhs and Rs
1,17.113 lakhs, total net loss afiertax of Rs, (6,672) lakhs and R, (9,5735) lakhs, for the
quarter and the year ended on that date respectively, and net cash outflows of Rs.|22,327
lakhs for the year ended March 31, 2020, us considered in the Statement which have
been andited by their respective inc[{:pr:mlf,m auditors.

e 2 demestic joint ventures, whose fihancial results/statements include totul assets of Ra,..

11,6443 lnkh‘; as al Mareh 31, 2020, tot of Rs. 34 632 lakhs and Rs 1‘97 Ml
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[or the year ended March 31, 2020, as considered in the Statement which have been
audired by their respeclive independent auditors.

2 domestic associates, whose financial results/statements include Group's shar¢ of net
profit of Rs. 1,313 lakhs and Rs. 4,863 lakhs for the quarter and for the year ended
Magrch 31, 2020 respectively, as considered in the Statement whose financial
results/financial statements, other financial information have been audited by their
respective independent auditors. ;

7 foreign subsidiaries, whose financial resulis/statements include total assets of
Rs 17,41,739 Iakhs as at March 31, 2020, total revenues of Rs 41,313 lakhs and
Rs 1,57,732 lakhs, total net profit afier 1x of Rs. 5,682 lakhs and Rs, 41,450 lakhs, for
the quarter and the year ended on that date respectively, and net cash inflows of
Rs. 1,24,160 lakhs for the year ended March 31, 2020, as considered in the Statement
which have been audited / reviewed by their respective independent auditors.

I foreign associates, whose financial results/statements include Group’s share of net
(loss) of Rs. (2.891) lakhs and Rs. (2,224) lakhs for the quarter and for the year ended
March 31, 2020 respeetively, us considered in the Statement whose fihancial
results/financial statements, other finsncial information have been audited by their
respective independent auditors, '

The independent avditor’s report on the financial statements/financial results/fipancial
information ol these entities have been furnished 1o us by the Management and our opinion
o the Statement in 50 far as it relates o the amounts and disclosures included in regpect of
these subsidiaries, joint vemures and associates is based solely on the reports qf such
auditors and the procedures performed by us as stated in paragraph above.

. The accompunying Consolidated Financial Staiement includes unaudited financial results

fstatements and other unaudited financial information in respect of: .

These unaudited financial statements/ fina
approved and furnished to us by the Mg
far as it relates to the amounts and dj

[ (number) associates whose finuncial results/statements includes the Group's share of
net profit{loss) of Rs. (105) lakhs and Rs 1,214 lakhs for the quarter and the year ended
March 31, 2020 respectively, as considered in the Statement whose financial |results
/statements and other finaneial information have not been audited by any =1ucl'lr$r.

3 foreign subsidiaries, whose financial results/statements and other [fihancial
information reflect total assets of Rs 12,435,976 lakhs as at March 31, 2020, and total
revenuus of Rs 7,137 lakhs and Rs 27,850 lakhs, total net profit/(loss) afler| tax of
Rs. (3510) lakhs and Rs. 1977 lakhs for the quarter and the year ended on that date
respectively and net cash outflows of Rs. 125818 lakhs for the year ended
March 31, 2020.

1 foreign juint venture, whose linancial results/statements and other financial
information reflect total asseis of Rs 40,427 lakhs as at March 31, 2020, and total
revenues of Rs 408 lukhs and Rs 1,548 lakhs, total net profit aller tux of Rs. 58 lakhs
and Rs. 228 lakhs for the quarer and the year ended on that date respectively and ne

cash inflows ol Rs, 8,032 lakhs Tor the year ended March 31, 2020,

i our opinion on the Statement, }51;:59
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joint ventures and associates. is based solely on such unaudited financial statements/
financial information/lnancial results. In our opinion and according to the information and
explanations given to us by the Management, these financial statements/ financial
informationffinancial results are not marerial te the Group.

2. As stated in Note 6 of the Statement, the results for the quarter and year ended March 31,
2020 includes aperations of erstwhile Vijaya Bank and erstwhile Dena Bank which are
analgamated with the Bank w.e.f. April 1, 2019 und hence the results for the quarter and
year ended Mareh 31, 2020 are not comparable with correspanding period of previous year
and for the year ended March 31, 2019,

T4l

.The Statement includes the results for the quarter ended March 31, 2020 baing the
baluncing figures beiween the audited figures in respect of the full finuncial year ended
March 31, 2020 and the published unaudited year-to-date figures up to the end of tﬁw third
quarter of the current financial year, which were subjected to a limited review by us, as
requived under the Listing Regulafions.

OQur opinion on the Statement is not modified in respect of the above matters.

' For.G. M. Kapadiza & Co.
f@ifarpoed Accountants
‘ N:104767W

For Singhi & Co,
Churtered Accountanls
FRN: 302049L
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DECLAIRATION OF AUDIT REPORT WITH UNMODIFIED OPINION

We hereby declare that Auditors Report on consolidated Annual Accounts of the Bank for the
Financial Year ended 31% March, 2020 contain unmodified opinion.

G Ramesh

Head {(Corp. Afcs & Taxation) and CFO
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