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CHAIRMAN'S STATEMENT

Dear Stakeholder,

The Government of India began the process of reforming
Public Sector Banks (PSBs) under mission “Indradhanush”
in 2015. Over the past three years, Bank of Baroda has
undertaken a comprehensive transformation to not only deal
with the legacy of bad loans but to create a modern and
competitive Bank. Although this transformation is very much
a work in progress, | would like to share some of what has
been accomplished.

What has been done to fundamentally reduce the risk of
bad loans and frauds?

Japanese companies like Toyota taught the world that quality
must be prevention-driven not inspection-driven. A similar
revolution is needed within PSU banks. Public sector banks
are accident-prone by design and can only be fixed by making
fundamental changes to the architecture, process controls
and culture. Frauds and bad loans cannot be reduced simply
by fear of staff accountability and ex-post investigations.

Over the last three years, there has been a massive effort
at Bank of Baroda to redesign processes and to strengthen
controls and compliance. The Bank has moved to a modern
frontend/backend decision architecture. Account opening,
processing and approval of retail loans, forex and trade
finance transactions have been moved from branches to
a centralised back office. This ensures that there is a clear
segregation of duties. Branches are only servicing customers;
transaction processing is done at Shared Services Center
in Gift City, Gandhinagar. All processes are being digitized
to provide greater transparency and control. A dedicated
and independent Fraud Risk Management Unit has been
setup to monitor and mitigate fraud risks proactively and an
enterprise fraud risk management system is being deployed
which is integrated to Bank’s overall risk management
platform. A web based compliance management has been
implemented across India. With a high degree of digitization,
the Bank increasingly has access to enormous transaction
data and this is enabling the Audit paradigm to evolve from
manual, decentralized, transaction driven and ex-post to
being preventive, analytical, intelligent and real time. Such a
transformation will take time because it requires a change of
mindset and capability.

To reduce the risk of bad loans, the Bank has moved to a
new risk based pricing for retail customers leading to a sharp
improvement in risk profile. The percentage of customers with
credit bureau score < 725 is down from 19% to 1% and those
with scores above 725 has increased from 41% to 63%. This
approach along with a strong centralized collections team,
is crucial to being able to rapidly expand our retail lending.
On the corporate side, public sector banks have been

s
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plagued by an “adverse-selection” problem where the least
desirable customers target the banks rather than the banks
targeting the most desirable customers. Bank of Baroda has
shifted to a “target customer driven approach” where we
proactively reach out to the most desirable customers with
differentiated value propositions. The identification of target
customers has been completed along with the establishment
of risk based credit limits. Account plans are in place at
major metro centres covering 80% of corporate credit and
these accounts and plans are owned and executed through
dedicated Relationship Managers (RMs). This has resulted
in a significant change in the risk profile of our corporate
customers. Now two-third of customers are above investment
grade up from a 44% three years ago. These are but a few
examples of the paradigm shift in lending practices at our
Bank.

What has been done to make Bank of Baroda more
competitive?

Public sector banks have been hemmorhaging market share
to their private sector competitors for some years. With many
banks already under Prompt Corrective Action, this share
erosion is likely to accelerate. Margins and profitability are
also under significant stress. These are predictable outcomes;
banking is becoming a more sophisticated game where
technology, analytics and expertise are becoming ever more
vital. Public sector banks have to make the shift or lose out.

Over the past three years, Bank of Baroda, has been able
to make significant strides in becoming competitive and
improving market share and profitability. The Bank has added



more than 23mn customers over a span of 36 months with
the customer base now at 78mn. CASA deposits have been
growing with the CASA ratio rising by 8% to 41.2% over the
period. During this year, retail lending has grown by 42% and
corporate lending by 16%. MSME and Agricultural lending
has also grown. These results are the consequence of several
underlying initiatives.

On the consumer front, the Bank has invested massively in
technology to improve the customer experience. For instance,
new savings accounts now can be opened in a few minutes in
a paperless format through Tablets. Significant improvements
have been made to internet and mobile banking applications.
Customer service is improving although there is a long way
to go yet; service levels in the Bank’s call centre operations
have now improved to more than 93% compared with sub-
60% earlier. Turnaround time in closing customer complaints
satisfactorily has come down substantially; 74% of customer
complaints are closed within 7 working days. Customer
service has been included as a KRA at the branch level.

Besides process revamping, new product innovation has
also been a big focus and competitive products have been
launched across all segments. These include Supply Chain
Financing, Cash Management (Baroda DigiNext), Trade
Finance platform- BarodaINSTA (Baroda Integrated Solution
for Trade Finance Access), customised products such as
gold loans, horticulture loans, wealth management services,
educational, mortgage and automaotive including commercial
vehicle financing.

Bank of Baroda is rightly called “India’s International Bank”.
However, as the global order readjusts, there is a need to
rethink on the Bank’s international footprint. The Bank has
undertaken a comprehensive strategic reassessment of
its international presence based on business potential and
risks. This has resulted in a decision to exit a number of
countries including Bahrain, Guyana, Bangkok and South
Africa. Discussions are underway with other PSBs for further
consolidation of territories. In the future, the Bank will focus
on the US, UAE and UK and develop stronger ties with Japan
and Korea to take advantage of rapidly growing commerce
with these countries.

Banking is rapidly becoming a technology driven business
and consequently, the Bank has invested massively in
upgrading its technology capability. The Bank’s main core
banking platform has been upgraded; this has enabled
customer-friendly internet and mobile banking and the
seamless integration of many digital applications that
work across various devices. Nearly 40+ new enterprise
applications including a Supply Chain Financing solution,
Cash Management System, Trade Finance Portal, Loan
Management System, Fraud Management System, Central

Compliance Management System, Digital Document
Management System have been implemented. When these
are fully deployed and integrated by the end of FY 2019,
Bank of Baroda will have world class IT capability. Our Bank
is amongst the first to establish a “Fintech” vertical; with over
twenty partnerships delivering significant business already,
BOB is seen as an emerging leader in this vital new arena.

Impressive as our catch-up has been, technology is a rapidly
evolving arena. To ensure that Bank of Baroda remains at
the leading edge of banking technology, an IT Subsidiary
has been established with partnerships with world class
companies like IBM and Accenture for IT and Analytics
respectively.

Public Sector banks face a significant shortage of talent
especially more senior leaders who are able to drive
performance and change. There is also an acute shortage
of expertise in areas like technology, risk management and
fraud control. To address this, our Bank has made very
significant investments in improving leadership and people
capabilities. One of the most important is a comprehensive
leadership development initiative called ‘We lead’, with the
objective of building a strong and sustainable pipeline of
leaders for our Bank. Over 2700 high potential managers
from Scale | to Scale VIl have been carefully identified and
are being developed into future leaders through a variety of
intense interventions over the span of a year. This program is
also integrated with succession planning.

To become a learning organization, employees are
encouraged to continuously acquire new skills through a new
“life cycle concept of training”. Alternate learning channels
such as the Baroda Academy mobile application and Baroda
Radio try to make learning fun and encourage learning on
the go providing bite sized content, videos, audios, quizzes
and games. On the Bank’s e- learning platform, our Baroda
Net Academy now hosts more than 230 modules and more
than 7 lakh courses were completed by employees during
year FY 2018.

Investments in internal talent development have been
selectively augmented by hiring experts from the market with
specialised knowledge and skill sets on a contract basis.
Striking an appropriate balance between talent promoted from
within and selective assimilation of expertise from outside will
be a critical success factor for public sector banks.

The Bank introduced a new Performance Management
System for employees called Baroda GEMS (Growth &
Empowerment Management System). Baroda GEMS is a state
of the art, mobile-accessible system which enables individual
goal setting, continuous feedback and coaching. A business
analytics back-end gives management unprecedented drill-
down capability. GEMS is expected to deliver a big leap in
transparency, accountability and development.



Governance

Bank of Baroda has a committed and highly engaged Board.
In FY 2018, the Board met 13 times for 15 days; median
attendance was 92% with half the Directors having 100%
attendance. In addition, the Management Committee met 37
times and the Audit Committee 15 times.

In FY 2018, the Board consciously spent over half of its time
on business strategy and execution and risk mitigation.

In order to strengthen the Board, we have inducted expert
Advisors onto Committees of the Board particularly in the
areas of Risk Management, IT, HR and Financial Inclusion.
This has been very helpful.

This is the second consecutive year when an independent
review of Board effectiveness was conducted by an external
agency and this has further strengthened processes and
board dynamics.

Results

The consequence of Bank of Baroda embarking on a
fundamental transformation exercise in 2015 is that it has
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emerged as one of the strongest large banks in India. Early
recognition and cleaning of books has resulted in a provision
coverage of 67.21% which is highest amongst public sector
banks. Capital adequacy ratio of 12.13% remains above
regulatory requirements. Credit growth has been accelerating.
Net Interest Margin has been improving and operating profits
have grown 24% in FY 2017 and 9% in FY 2018.

| am confident that as the economy strengthens, as credit
offtake improves, as the NPAs get resolved, Bank of Baroda
will be able to grow profits strongly.

Finally, I would like to thank our employees for their hard work
and commitment and also thank our customers, extended
partners and all stakeholders for your trust and support
during this critical phase of Bank of Baroda.

@/{/ Wt
Ravi Venkatesan
Chairman
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gdy ficere U4 4w SrivTes PRI 31 Jad

i fequRs,

fexig a9 2017-18 & <R & & dRIFIGT $ yq@ figa
BT 3R FHET TG I gY A ST T 3Ha I & &,
IATET AR BT TS T8l & fqaRvr i RIC § Iueres FRag
TE.

Hzhl- 3Mfdfep fagmaciie

2017 % gge gfg & 11 Afaas aric= # HTH) FUR gaTl 2. AR
TR Hl Tl H ER SR &1, 4 2018 R fegavel & fefg
IR fopy MU, Ry fiqarRe srierawen &1 a8 1d 98
QIEBTEIH ghg B 3R TR 81, SITACT BT FFUTCH, WA
ARA & Y U qa-1 g1 BRI Feell GUR g S RISy
MR B G¥ehell Bl G HReh IATGDHAT DT JIATEd B &l 7
ToE] S TRV (SIEIE)) &b AT | A Bl e T feferasy vd
fefTeTgare™ &I fean 11 3@ #ew sriegaren & Miiddr @l ik
o ST

dfth avged #, TRAR ERT SST T U IS B o T 2.11
ARG FRIS b SRS & A AGolid & & bl Bl I
YoTepRYT, AR 31TSias 0T (TTAIGE) 1 FHRAT Bl AT B
H 75T firell Ud 01 UG - W] ga1d H WTEd el /iR 396
g1 Ty a1 Y 71f firel. I8 ad w19 af # srftrfrafia forg 1o
fearen AR fearferama wfedm (Smadil) & rguTer o1 el <&
S SATIRG R & FeIiRa 93 # FRI6R01 o1 Fwa
AR AT IDI P oI TINU Hhed & AR DI Scold-d ¥
A R I FE T gl # Saral W HRATS BRA & g4
& HB(TSH Pl TG HRd §Y TAEIRG RN b FHIEH 8
37afes # SIS Pl T B gY HTE, 2018 BT FHI Rywrel #
TIA W gfg gs, Foam SHRImiRG el i iftre de1 w9
P IIEI T AT TABR TSR T4 JTYSI JelTu3
0 I gomrelt 1 oFTel facia 9 9§ §$-U0H & IUTe & fog
IR R IET &

AT GERT o T § IR 7 39 5% a1 2018 7 gaira
RIS & TR Faa™ § AT dTel A9 # YR &1 /19 30

TRIGH SR 8 T1. R 4% § gR1 9917 fopy < <@ <gaar
PR Bl M &b AUES] H 30 bl Bl I8R I Y

IRMIERT # ¥ ©: P T<iicb B 1 Y Uid GURDT H A 9T
a1, TR Y B AHR BT &9 H o gY I8 TN Seeld- g
2. S A W <= 1 o7 (YR % BT 9er™T S 14 auf | gem
IRF A1 O 5 S A 31N M H FEl 7, onfde vaH
AT GuRI H FRER TR 311 It R 9RA & Ieaad faama
B TN | gfeg B,

B 8 & MAd Fhad W w9 F TR fegawen ¥ yfa
TeIid &, fmior & 7 s sreferaven # gur @1 goyfy # frafa
T e arel 7Y B 31UeT & W1 YR ATgeh! i gRaw
SIS &, U 3ven 2 & 9fh1 S o U ofd ofivTdl &
91¢ Hver g% § Sererd (Rader) IR o7 7197 # frefierar <
ST R, MMRA-T[OTaRT =5 # FoR & W /iy av 19 & fog
IRETT ITESID Taild B &l 2.

I froel 99 & 3o d #9 SR BUNRYT I ARy

RIS T SURYT & AT FaATID Tgal bl FATddl ol
oo foman on, Rra IfkrRiers Jm 9 o) 8 T3 9%
{375 ST, wIewH Td @i o &dl-FrHioT &l giteeTd Iam T/
o,

T3 I8 9T §Y I &1 & ® fop 9§ % SR ) o gt

a3
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froqifea & /e & Sd WR R B, 39 U8l BT gAR

AT # BT ATATD Ud [oTeHd 9 H IR 81 g% 81 T/
8. 3 H A B ISl 59 IR &:-

31 PriRe dfeh T TwHIferar # afg wxe & fory gae T
wY F AT IR A AeI-qIR 91 I 8. Fae
TIEDI (STRYH) &b A TRa Hal § oled @Mt ror
T a1 T 2. BHIERY ofd # R e o &g
&7 faftree <o AfEd orerT A HARe Hiee Fol wrRiaTE
a1 T 2. @R ToRSS Td 8g #oR & oy
Tohel 81 T 2. FSIRIenT o g o iR ) g H frraren Sioft
IEd! ¥ gfg & w0 ¥ g B,

BAR ST AU DT AN =g B9 Joiadl fSfiearges
T a9 fo 9o gae el geee BRI
I (61 8. TATUHS s |fed 3 UTee 3791 & fo7g 3iR
1T AT aITe] Tl ST Bl gfg b forg 3 Seure 379 ey
F 39 H FH I 2. TAR AR T Tt & forg feforea
ITHIY AT TSN SXCT TAR fHAT TR T2 &l AR fod
JAT&T & ey SR o 121 © Ud 31y B fqvaiiva fepam

BHR a1 AT8Di & [oIQ T GaxT 0T Ufehal ol ARt ST
DI AT IR 2, BTG H AR & foTg Sereh SFeor gicha
PG T & UaH T R agferdt o forg i wawt o
TGl g NG Y 17 2. IICHiferl &1 SiRaw Ie1sd 3R
Pl FH01 981 H R T2 1 AT GerT 2. G- vl H ek
i & ST fHy MU E.

AR &1 ATEDI o foTy F 0T o) JRIRTFT T S7eh ST
%1 gfpal ol feficasys fhar € 3R a1 & fag I8 T
P i AR H .

THYATHS TMED! Dl e & b § g Rerfey o
1 H0T S P [T AR Tha] JaTe TR F 01 AT Ifha
DI WA [T 5. TP, AT 18 TP ATHTI &b 22% RITH
BI A TRIRSSIVA WICHH R IO T dTell T8l 9
ofT. B 3-PIAY ichH IR fIsharatl &l frqaifid &= &
YRRTA B AR STge] il & U fRTamor &g veb faey
IS BT AR Ha. By fraaiyor 2 g7 Ta=ifar sik
SR BT FEANT TG B o foTg ot RaveH faamyor &
HEAT I TSI BT ST 3R IR femdmi i
TSB! I ST | T D 2.
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BH 30 ST P AT T @ier @1 gehar b
fSRCeIPpa B dM W BITSREd M & g cdere
% AW ¥ fSRicdTsys o, ™ IR™ Ifha1 $1 7oigd
TR B, S Fraier ST S1gwd SR vl B iR e
TIBRISS TIEH (CT) U PR $B Sl 1 81 T 2. 3Rael
ARG TR R G AT 59P o0 Herw 8. SdP 37olldl,
HraTge 9T T BT AR A1 98 39 S § aes @,
iee PTe AR Sfye Fre Afed 3 fSRicd wiehid @
REIEaURCRIKIRIRS

qY P ARM, T 3T TEH! B RN Ao 3R et geer
29 Tl 1 YRR b B We =g R foved e #
PTG 2. YRR TR TR Y HaTd 2 IR R JSH 1 S 8 &
qfep 3 i IR W fRaRa &

R U8 &b T § TN BT e §fh1 @ feem & v g7
HH I3 g & 9 H Rars & feRrerdores &1 &
UR™ o 2, Raes Sfarfa 600 ereensii # o1 qR1 81 TR 7
3TR ATST1 & SR 2 BRIATE! P ST BT ST 8T 2.
SN TIRETaT Pl ARAT-IRAR H Y1 9T & 37elTdT dat o,
N N MEdt & feficeligd Rars #1 .U &<, dq,
fiic 9 §-7d Fx H Fera firer.

P o SITRIET sfhcaer @1 fige faE), MR, Torm o
AT WIS AT b5 BT AT PR g TISd B
T, TTIET ) Tl JeeT, 967 Fo0T IR, BRET T4 AR
fercrdryor aRerert ST e 94 3iifthe aRETert wee
IR TR ST A, SERAT 931 TG AT Pl HH BRed
F A1 B, TEIR SARgH gde, FRIF0T Tan srgurer @ i
gfifaa fomam .

P DI ThID] SIS DI AT T g T TN DR
SfhTT goTel! () 1 IR BT iR S W
B, Caele, WYe JAfE ST gg-dell W HRIRG fafir=1
fefTeat Tfteraeri & el gablgd fohaT a1, 79 qebial
eIl T IR AfKTAT I&T Rl B BHY Ueh Soihee 3MSe
Hex (SMECHAIGTE) fta fopan oiR Sope fiwelvsd Fs
(QfIalrs) Tl 1 &l gfdhan 4 €, it Sl &1 fageryor

IR HAAR IR Dl GRT PR Y TAHNAT BT
™ SeM & g 20+ fpiced Tedem/AERN &1 7T .
fefitea Sl SR Afdearget Icarel vd Jarsli @1 e
T4 SR H g TS Wield g4 g TafTd & 1
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* Ui ¥ Bl %2 I iR Haftia SaeR se1 & IR
# B oRaTien gfhar # uRadd e 2, foad &ife
qArge AfEd A A1ge oraTRien gfthar Suael & Rrad
TRUTAERAY AT W SUIRIHAD BRATS, I~Id (=201 3R
SN g 3T 2. IRETe & 90l fdelid &g
T oRATIRIET 1 WS IFhT Pl BRIR 1T 7.

*  JE[Y TA.IR. BWEY & HEAH W WAlb BUTARYl Td &
foTg e g wrRimH Cq-elrs” @1 IR, feiea arf
feTTe eer gomrel! (MeATst) & %9 4 a<iel oI (gfg vd
[LIRTRROT Je JOTTAl) 1 IR,  TSIaT I & Ied
PHARI-TSMA U8 PT IR™, T HHaR! Ribrra fraror
YIcd &1 YR™ e, 397 I U T ey & o,
FHHARY JATIROT I I S[STT Bl I 6l 2.

A &1 gu1 b SR DI TS AT T8l 3R I Teb G FTepy
T TgAM & oy SWRd g3 i vd aeies g # Yottaeor §
& o Rerfcr aga s/ 2.

R Prifee=

fori 9§ 2018 & SRM §o & HRIEET &1 G faror
e &

STHRIRRI

R a9 & SR AP BT SRR Td BRe BRI STHRTRIT
7 R 9.45% Td 10.79% I gfg I91 BRd 8T T 18,283 ARIS
TT 18,729 RIS DI 9gd ST, BR] BT SR BT gfererd
A a9 F 39.44% A TEHR 41.18% B3N 3 SRR # FRaR
gl & g & faferer T < el | YR Thal Jaer, HYaT
I SR T IUTRT BT IRM PR §U Py HaH IoTY AR cdele
& HIEH W W @ier, AiaTge 9f Ud TH-Igd Bl JHRY,
ST gee & fAU AETgd TU @1 gRY, AR S Sal
(STRETSYH, METHINTH, JHATE) BT AT T, FHeeTIet YT
TRRTER & el er-am, Afeeayet Sfye #1 &1 IRy, F9R wise
I fFU. a9 & SR Pl TR STARTRRIT H 9 & I S7fiva
TR D1 TfH | 6.11% @1 ek R gfg gs.

eyl

TRYT Y&l & TG &6 3MHR o & A1 § F TS & 92
WR AT AT IR G, foxi 9y 2018 & SR R FU-ghG
17% 81, S 3fH1 gorren IR-wren= %1 9fg B8 g e 3
T 8. T8 42% P GaxT KU1 gig Td 16% P PIURE 0T glg

B

P PBIROT oTl. Y&XT KV F81 Bl [RAR 48% B SMARI-FH 0T ghg
BT, VT 981 § G RN BT f5wq 31 A, 2017 B 19.5%
d 9T 31 AT, 3018 Bl 23.5% TR g 9 1 FRIR Gavl vd
PHRINT F 0T Jfg B A1d B FoMd TR

% THTAUHAS Ud Y-S 01 & B4 H J1IfiendT 9T &7 Bl F 0T o
P PR & I b T H i et M & forg gicrag
2. THUHUHS ST I Y b T 48,545 RIS P WK | 98 BR 31 AT,
2018 P11 % 51,730 RIS W Ugd. P 01 1A Y R 47,297 BRIS 9,
ST 31 A7, 2018 BT 6 TR < 49,583 FRTS W UZ.

IR I

[ID BRI F T HFT & 0 H, I & Fol Faa | SR
AT BT ARG 31 A, 2016 & 31.30% X Teh 31 17,2017
Pl 27.14% T 31 T, 2018 Tb 22.33% B T T a9 2018
H SHRIRRT X 34,242 IR A HH gs, ORI igHT MRWT
T 34011 TS dF S TS, FHU-981 ¥ 2.4% B AR1ET 318 2.
ORI ATIR BT el =are1 Aol (THemaed) faxir a9 2016
P 0.88% W e foxT ad 2017 H 1.05% R fort a9 2018 H 1.10%
B TR

3nRa &1 Iora

9 & IRM, 9T &7 SaraIRa MRl W <@ B, faaren
3R fearferma wfedr (STEaR) gRenferd gam. Frame B gri
AR, dD1 DI AT B ol [T (TTRIGeC)) # SRt
AR & ST dfHT o & TTHIYe & U Aeeaqul fay o
BHIR T qTel $B IS Yo & TN BT FHIETH BRAT AFTard
2. IR Rad 9 71 qd Arorieil S QASIAR, T4 4 T, 5/25,
ISR, 37 P 9Tex waTficd 8 gRadH MR SR & 12y Sirsd
BU SEIIUR RN & FHIE & g R H Heed a1 &
qre A 2018 Bl AT femrel  §fehT yomell % uAave H iR
g g2 2. SWIad gl #, I a1 Tl ot SRTAT ST 31
| 2017 I % 42,719 F1S off, f&id 31 7rei 2018 BT q@aR I
56,480 RIS Bl TTS. db Bl Ahol 3ol MMRAAT UF et 3o
SR < el T SFUTA SHHRI: 12.26% T 5.49% 1. 94 & SRM T
5,433 RIS ! el Ud 37T 9. TdhiIdh! ST 311 W1l | ITad
Gl % 621 RIS I8, S Usel ay % 327 RIS B Il H 31fH
2. FBI T A IMALAD © S 9% B Pl SAIRA I8l B ReIfa
AP T | T8 T I8 B, Hadl 3! AT H gRac gor 2.

et gftemior 3MId 8T, 96 7 57 SRl & U Soa yraem
PHIRST HRAT SIRY R 8, S 3T §eb &b Jel1-T4 Pl AT I&T-
PRAl B, SfaTdhdl Ige-3T (Srsdegel) Afed Urae™ Havs
U (dRA6TR) feTias 31 W1, 2017 & 66.83% &1 JoiTm ¥ 31
HTd, 2018 B 98 PR 67.21% B T 2. Creqegall & a1 dRflemR
el 99 o 37 b 57.68% I oI 3191, 2018 P 58.42% WR &l
g UM AHDBE JHI H AP .
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TGS # 98 TT9IYe @il & e R WRa Red 96 &
B P 1 B dAT S JIauT havel Afed fod a¥ 2019 # 39
BISd Y I Bl 3N 9g § HET AL

IR PRIfSIEA

o o qRETe T BRIfToITE ¥ fat a 2018 3 W1 oIR 3T &. AT
3AETRE T Ud Yoo MERA A &1 H gl P Ferd IREATATI
A foRTR 9y 2017 & % 10,975 FRTS O Joil # iy a9 2018 #
% 9.39% &1 gfg PR gU R 12,006 PRIS TR g g3 FU-gg
Td fqdeqol <Iam Yde & RN STHRIRMAT W) @rsT H 2.90% 61
P A1 AR TR TS AR 311 H 5.62% B Ihg &b §RT 95
BN YA 3, TAT et TS M (THSMERNE) 14.87% F 9 R
% 15, 552 RIS gs. IR-SATST 311 T 94 o X 6,758 BRIS ol Joll
H3 6,657 RIS VeI IR TAR BATEI ¥ 9IS -3FSi H WA P BIRVT
TORY 3T 28.27% @1 HH | IHIFG &1, Il AR Rad 96
7 i BI AR R & ATdh-¢ AIde GIehIferdl 81 @I dic o7
BT AR & ofl, W 3MIDb b - 94 F IR IRBRI IRyt
TR THEITH BIFT TS . PR Yo 3 # 14% DY g g8, ki
ay 2017 # 2.19% &1 o # IRaw vHemIwH R ay¥ 2018 #
2.43% TP GERT. TR IR =g W THMITH fUeel ay & 2.64%
q TEDR 2.88% T

Y & SR IR @t H 9.43% ) TSI g, T TG
JTHcAifRd T+ SR TR A5 &1 8. T, SATI-311 1
STUT 45.87% TR ReR &1 2.

% 7 UAY & g R 99 2017 ¥ % 7,680 HRIS @I g |
39 9Y B SRM T 14,212 TRIS DI g1 AR ITTET PRls. TAD
HERIDY, 9% 1 2016-17 ¥ % 1,383 FRIS & el A Bl o
% 2,432 FRIS B F1ae 11 <51 91 &.

Hr
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9% 1 31 A, 2018 BI 12.13% BT YoN AT U e
JNMITIHARIT A 31D &7 2. I8 HRA IRBR R 3fFS] & ¥4
% 5,375 RIS St qoIl AfIRE SRR-1 dF8 SR #%& I 1,350
FRIS I DB ¥ HOIGA GAT 21. THRR-1 Goi 1uTd 10.46% 1
o7 3R PIH S TRR-1 (M) 9.23% 1. FAlPT Ju gon
TSI SFTUTT 12.87% SATET 2.

¥ BT IS & A1 GUR YoisT Bl FeriRor fopan T 8. usel
AN T STAR GIR TorsT & A AHaR BRIASI81 Afed
P BRI TRON b A1 AMHI Jb Tehi Td 3= fEaeRal &
1T A SaTsSH & &1 W ORI Reb g Bl H Ahed .

TURT W& TR

BTel & 3Mfeh Hebell = Sreferaven # ReR e B 3R W Hebel
fopa 2. raRen & d'd g gfg § QUR 8 <@ 8. Gahd frRd
% GER! 8- S BT o4 I B b g ares] Rerf
# 2. Hdrwore goiTd Refy den o1 @ # qarauRa #or §
A4 GUR &b W1, BAR AT IRV HRIDHA & 9 U &R &
PRI TR S < 8 89 UIET01 3R AMYE ATaATID ghg
YT R b T AT VA IR oA 3TF] 9 V8 8. 18D 3R
FHHAR B Fftc 7 TEIRY FHAT SARY Treifirear TS,

H fraere Ausa & arege o G Johew qen freere ded & wlt
AR BT b IgHed FHAT TAT AR JIRA Bl fawm < B
JAATET BT B, H M A HHATNAT DT ST He=Id, FHIT
3R gfiagdl 8 S g=dre dl §, 89 A A b e,
A T WETd 1 SATAT PR .

df TR Fneng

9 T4 PR
94 e Ud Jeg HrRiuTd STdr
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MD & CEO'S STATEMENT

Dear Stakeholder,

It is with a great pleasure that | present before you the
highlights of Bank’s performance during the financial year
2017-18. Details of the achievements and initiatives taken are
provided in the Annual Report.

Macro-Economic Overview

Global economic recovery gathered momentum with a
broad based growth in 2017. Indian economic fundamentals
continued to improve. FY 2018 has been eventful for the
Indian economy with number of structural measures initiated
by the Government leading to growth in formal economy and
an environment for long term growth. The implementation of
GST, the biggest taxation reform in post-independent India
promotes productivity by removing barriers to inter-state
trade and will lead to benefits to the economy in the long run.
GST, Aadhar, targeted delivery of benefits through the Direct
Benefit Transfer (DBT) and digitization thrust are leading
towards further formalization of the economy.

On the banking scenario, major step taken by the Government
was recapitalizing the public sector banks with an infusion
plan of ¥ 2.11 lakh crore which should help address the
issue of non-performing loans (NPLs) and ease the lending
constraints thereby contributing to growth. The year saw
implementation of Insolvency and Bankruptcy Code (IBC)
enacted during previous year. This has made the resolution
of stressed assets possible within defined time frame and has
changed the paradigm of NPL resolution mechanism for the
banks. Though the NPLs of the banking system increased
in quarter ended in March 2018 impacting the profitability
in near term after RBI revised the framework for resolution
of stressed assets dismantling earlier mechanisms to deal
stress, this marks the final stage of multi-year initiatives of RBI
to recognize problem assets more accurately. Going forward,
cleaner and recapitalized balance sheets should help banks
to move forward. With this step, RBI is also preparing the
banking system for implementation of Ind-AS from the next
financial year.

Given the background of the structural reforms, India
recorded a 30 place jump in ranking on ease of doing
business published in the World Bank’s report 2018. India
is one of the top five reformers improving its score in six out
of ten parameters for measuring the ease of doing business.
Considering the size of our country, this progress has been
significant. Moody’s raised the sovereign rating of the country
which was the first upgrade in 14 years. As Moody’s said in its
statement, continued progress on economic and institutional
reforms will, over time, enhance India’s high growth potential.

Recent economic indicators point to an improvement in
domestic economy. The slowdown appears to have bottomed
out led by growth in manufacturing sector. With exports
expected to pick up on the back of improvement in global
economy, Indian macro-economic environment is promising.
There is expectation of reversal in capex cycle and pick up in

P S Jayakumar
Managing Director and CEO

credit demand could be observed in banking industry after a
long gap. With the asset quality cycle expected to play out,
outlook for FY 2019 appears to be encouraging.

Bank’s Transformation Journey- Project Navoday

In my statement last year, | had mentioned about our
transformation journey ‘Project Navoday’ and alignment
of business initiatives with transformation, core of which is
centered around processes, products, platforms and people’s
capability building to gain the competitive advantage.

| am pleased to report that during the year a number of
such initiatives have been executed/are in advanced stage
of execution. They have started reflecting in our business
numbers and the quality of business accrued. Some of the
initiatives executed are:

. For growth of our corporate banking portfolio, we
have adopted target market approach with clearly
defined target markets. Target account plans have
been put in place at major centers executed through
relationship managers (RMs). To ensure consistency
in underwriting, separate corporate credit approval
function with a team of sector specialists is also in
place. For faster turn- around time, the number of
layers for approval have been reduced to one for
Corporate Financial Service branches. The benefit of
the approach is visible in increase in investment grade
clients in our portfolio from earlier levels.

. Strengthening our product proposition, we launched
fully digitized and integrated supply chain financing
and cash management programme. These products

]




now act as feeder for new client acquisition including
in MSME segment and for growth of low cost current
account deposits. A digital platform viz. Baroda INSTA
for our trade finance customers is under deployment
and has been launched for -2- trade finance products.
It is being extended for others. All these products have
been well received.

For our retail customers, we have simplified the retail
loan approval process; introduced risk based pricing;
expanded distribution channels for sourcing; centralized
the mortgage loan processing for consistency in
underwriting and commissioned a dedicated retail loan
collection center for timely collections. Risk profile of
portfolio as well as proportion of retail book to total loan
book has improved. The building blocks for sustained
retail loan growth have been put in place.

We have digitized the processing of loans and their
approval for our retail customers; for others, it is in the
final stages of deployment.

Strengthening our proposition to support MSMEs
customers, we simplified loan approval process
on the basis cash flows for lending to MSMEs on
emerging digital channels. Bank was first to onboard
all three TReDS platforms and is accounting for 22%
of the business on it as on March 18. We commenced
financing sellers on e-commerce platforms and
launched a special product for financing against GST
receivables. For agriculture financing, we adopted
alliance led strategy of eco system financing to support
innovation and entrepreneurship thereby helping
farmers augment their income.

Strengthening the business origination process for our
depositors, we digitized the account opening process
making it paperless through Tablets. It offers seamless
user experience and reduced turn-around time (TAT)
of few minutes. All branches pan India have been
enabled for this. Besides other digital platforms have
been revamped including the mobile banking app to
incorporate best in class features, credit cards and
debit cards.

During the year, we commenced services for financial
planning and wealth management for our customers.
Segmented offerings to various set of customers
include enhanced banking services and service levels,
preferential pricing and wealth management services
with dedicated relationship managers and investment
counselors. To start with, these services are offered at
two cities for to be expanded progressively.

As a green initiative and towards a major step leading
to paperless banking, we have undertaken digitization
of records across the Bank with over 600 branches
already completed and implementation for remaining
proceeding as per plan. This helps branches to retrieve,
save, print and e-mail digitized records of customers
anytime and anywhere besides unlocking the space at
branches.

2017-2018

. Bank’s operating architecture was revamped by
setting up a state-of-the-art Shared Service Centre at
GIFT City, Gandhinagar, Gujarat. A number of back
office operational activities of branch like account
management services, mortgage loan processing,
forex and trade finance operations have been migrated
enabling release of sales time for the branches. It has
also ensured improved risk management, controls and
compliance besides improving efficiency and lowering
the costs.

. Strengthening the technology capabilities of the
Bank, we upgraded our core banking system (CBS)
to its latest and upgraded version followed by its
integration to various digital applications which
work seamlessly across multiple channels viz. smart
phones, tablets, laptops, etc. We have also set up an
IT Center of Excellence (ITCoE) to add further power
to our technological capabilities and are setting up an
Analytics Center of Excellence (ACoE) which would
analyze data and provide insights of our customers.

. Forging over 20+ fintech alliances/partnerships to
take advantages of innovation and to meet emerging
business requirements. We platformised with select
ones by opening up the APIs to connect and offer
differentiated products and services such as digital
lending.

d In view of advancements in technology and growing
transactional data we have undertaken transformation
of audit process, supplementing the on-site audit
process with off-site one leading to timely preventive
actions, improved controls and cost efficiencies.
Fragmented concurrent audit process was streamlined
for an integrated view of operations.

. People’s transformation and capacity building through
multiple HR interventions was undertaken such as
launch of a comprehensive leadership programme
— “WelLead” for all cadre of officers; introduction of
a digital Performance Management System (PMS)
christened as Baroda GEMS (Growth & Empowerment
Management System); roll out of employee engagement
initiatives under ‘Baroda Anubhuti’; launch of a new
employee grievance redressal portal etc. all aimed at
increasing capacity building, employee motivation and
engagement.

Given the strategic initiatives undertaken during last two years
and moving on course to take them to logical conclusion,
the Bank is well positioned to capitalise on the opportunities
arising in the emerging banking and economic scenario.

A snap shot of the Bank’s performance during FY 2018 is as
under:

Accretion to global CASA deposits during the year was
¥ 18,283 crore while domestic CASA deposits increased by
% 18,729 crore registering a growth of 9.45% and 10.79%
respectively. Percentage of domestic CASA deposits



increased to 41.18% from 39.44% last year. For a sustained
growth of these deposits, we have taken number of steps by
increasing our product and process proposition by launch of
new products like cash management, wealth management
suite for differentiated segment of customers and digitizing
the processes like opening of accounts through tablets,
revamping of mobile banking app, launch of m-passbook,
launch of mobile app for wealth management, strengthening
our e-payments products (RTGS,IMPS,UPI), tie-up with
multiple payment aggregators, introducing differentiated
debit cards, rebranding our credit cards etc. Total domestic
deposits during the year grew at a lower rate of 6.11% in the
back drop of surplus liquidity with the Bank.

With the execution of transformation initiatives taking shape,
Bank continued its journey on growth path. Domestic loan
growth was 17% during FY 2018, over six percentage point
higher than banking system non-food credit growth. It was
driven by retail loan growth of 42% and corporate loan growth
of 16%. Expansion of retail loan book was led by home
loan growth of 48%. The share of retail loans to loan book
increased from 19.5% as on March 31, 2017 to 23.5% as on
March 31, 2018. Bank has put in place the building blocks for
sustained retail and corporate loan growth.

Bank is committed to play meaningful role in supporting
Government objective of lending to priority sectors led by
MSME and agriculture. While MSME loans grew to ¥ 51,730
crore as on March 31, 2018 from level of I 48,545 crore last
year, agriculture loan book was ¥ 49,583 crore as on March
31, 2018 as against ¥ 47,297 crore last year.

As a part conscious strategy pursued, the contribution of
international business to our total business reduced from
31.30% as on March 31, 2016 to 27.14% as on March 31, 2017
and to 22.33% as on March 31, 2018. Deposits in FY 2018 de-
grew by ¥ 37,242 crore which reduced the placement assets
by ¥ 34,011 crore. The loan book also declined by 2.4%.
The net interest margin (NIM) of the international business
improved from 0.88% in FY 16 t0 1.05% in FY 17 and to 1.10%
in FY18.

During the year, the banking sector continued to have
overhang of stressed assets. The Insolvency and Bankruptcy
Code (IBC) become operative. The regulator empowered by
law, mandated banks to arrive at resolution of some of the
large value NPLs covering a significant part of NPLs of the
banking system under IBC mechanism at National Company
Law Tribunal (NCLT). NPLs of the banking system further
increased in the quarter ended March 2018 after RBI revised
the framework for resolution of stressed assets repealing
earlier schemes like SDR, S4A, 5/25, CDR etc. and aligning
them with IBC.

In the above backdrop, gross non-performing assets (GNPAs)
of the Bank increased from ¥ 42,719 crore as on March 31,
2017 to ¥ 56,480 crore as on March 31, 2018. The GNPA
and Net NPA ratios were at 12.26% and 5.49% respectively.

Recoveries and upgrades during the year were X 5,443 crore.
Recoveries from technically written off accounts were higher
at ¥ 621 crore compared to I 327 crore last year. It is worth
mentioning that the total stressed book of the Bank has
broadly remained stable with migrations from one category
to other.

Following the prudent approach, Bank continues to have
high provision coverage against these assets which provide
strength to your Bank’s balance sheet. Provision Coverage
Ratio (PCR) including technical write offs (TWO) as of March
31, 2018 increased to 67.21% from 66.83% as of March 31,
2017. PCR without TWO stood at 58.42% as of March 31,2018
as against 57.68% at the end of last year. These ratios are
highest amongst the public sector banks.

With final stage of recognition being over after revised
guidelines of RBI; resolution of large NPL accounts at NCLT
expected to materialize during the FY 2019 and with a higher
provision coverage, it should help Bank to move forward
leaving behind the legacy of asset quality issues.

Operating performance of the Bank further improved in
FY2018. Operating profit increased by 9.39% to ¥ 12,006
crore in FY 2018 against ¥ 10,975 crore in FY 2017 led by
growth in both the interest income and fee income. The core
income of the Bank viz. the net interest income (NII) grew
by 14.87% to ¥ 15,522 crore driven by growth in interest
income on advances by 5.62% on the back of healthy
credit growth and a prudent liability management leading to
reduction in interest on deposits by 2.90%. Total non-interest
income was lower at X 6,657 crore against last year’s level of
% 6,758 crore, impacted by 28.27% lower treasury gains due
to hardening of bond yields during second half of the year.
Though RBI allowed banks to stagger mark-to-market bond
portfolio losses over four quarters, your Bank did not have
any MTM losses on G-secs during the year. Core fee income
increased by 14%. Global NIM improved to 2.43% in FY 2018
from 2.19% in FY 2017. NIM for domestic operations also
increased to 2.88% from 2.64% last year.

The operating expenses during the year increased by 9.43%;
the main increase being in depreciation on revalued fixed
assets. However, cost-to-income ratio remained steady at
45.87%.

During the year, your Bank provided ¥ 14,212 crore towards
NPAs on a larger pool as against ¥ 7,680 crore in FY2017. As
a result, Bank posted net loss of ¥ 2,432 crore as compared
to a net profit of ¥ 1,383 crore in 2016-17.

The capital adequacy ratio of the Bank at 12.13% as of March
31, 2018 continues to be above regulatory requirements.
It was strengthened by addition of ¥ 5,375 crore as equity
by GOI and raising of ¥1,350 crore through issuance of
Additional Tier-1 bonds. The Tier-1 capital was 10.46% and
Common Equity Tier-1 (CET-1) was 9.23%. The consolidated
group capital adequacy ratio was higher at 12.87%.

Along with recapitalization of PSBs, a reforms agenda with
definitive action points has been laid down by the GOI. With



number of transformation steps accomplished as detailed
earlier which include most action points under the reforms
agenda, your Bank is well placed to deliver quality growth on
the back of strong franchise it enjoys with the customers and
other stakeholders.

The Way Forward

Recent economic indicators clearly point towards a steady
upturn in the economy. The credit growth in the system is
improving. The investment activity as measured by gross
fixed capital formation is increasing to double digits. Bank
is well positioned to take advantage of the improving macro-
economic environment. With satisfactory capital position and
expected improvement in stress in the loan book, we will
march on our chosen path of quality and profitable business
growth with clear focus on execution of remaining part of our
comprehensive transformation programme. Enhancing the
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customer and employee satisfaction will continue to be our
priority.

| would like to acknowledge and thank the Chairman of
the Board Mr. Ravi Venkatesan and all the members of the
Board for their valuable support, guidance and inputs to
the Management in all the endeavours. | would also like to
acknowledge and thank all our employees for their hard
work, dedication and commitment. We look forward to your
continued patronage, support and goodwill.

r' _( .JMq\t_wsu.

P S Jayakumar
Managing Director and CEO
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Ts. AN, eI Yoob AR AT 7 14.5% DI g g3, AP
B e W STol Y @il § 9 T a9l § 90% o i g
IRETeTd ! # 9.4% B JhE g8

9% 1 9.4% BT gfg 9 P gY 12,006 RIS BT IRATATIA o4
31T feram. oot TTaer=ii # 85% &1 I 8 AR o Adhd I Toid
SR & PRYT GAdIT 8 graerii | 74% @1 gfg g b
HegRY §eb 1 T 2431.8 RIS B B &1 1. 3P TRV,
wifaftre va goira s i # @18 @t it sfaRa 72t a1 s
[T AT B AR BT RIS AT ARG 17 37 feam .

GERd BY UNATT BRIFSET & PRI Fae I A
(TTRTETH) 2.19% W FeRDR 2.43% = T4 oot af o i
o111 AT 4.82% ¥ ©1C R 4.56% B a2 Fierll wR i grfrai
ST WA X8+ o RO I TROTH ITed 37T, ST ST 1T
45.87% & TR W Vg,

Yonl v Srur (HIGaTR) % ¥

31.03.17 | 31.03.18
Yl g Sgar-aRie i 12.24 12.13
REE 8.98 9.23
ERR - | 9.93 10.46
R - 1l 2.31 1.67

31 919 2018 &1 9% D1 Yoi AT ST 12.13% F TR W a1
RE1 S IR JAawgadl § HIH] HIR 2. SRR - | §oil B TR
10.46% oI HIA 3faact SRR -1 (WIS - 1) 9.23% &1, FHfpd
AT Yol TSI SFU 12.87 % P Id TR TR TEl.

qY P IR, 9P ° YR IRBR DI T 5,375 BRIs & forv 2 T fy
IRR A & Z157.46 TR IR BT & A 34,13,56,534 TR SIRAR
MR W 37dfed fhy. ISTAR 9% $1 g&< gfaac! IR goil
% 68.67 BRIS DI gig 8. b o AR SRR - | Fi~s TR PR
1350/ - PRTS Pl IR B 2.

31 1T 2018 BT S BT a2 T 31,820.2 HRIs V&l forvad T 530.36
PRI B g&< Sfaac! on aon % 31,289.9 RIS &1 MR goit
(eI STRIETT YoT, faceh a1 giRIce SRR gol oI o=
3T STRTAT DT BISHR) WA 2. TR BT 981 7 (2 T F 3fferd
g W) ¥120.28 &
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RN T B b IROTAGSY foxfi ay 2017-18 & o Amier &1
I HRA 7 I e 2.

g 9=t SR fagemo

af¥es 3refegaxen

ay 2011 ¥ A srieraRen # ISl ¥ gfg g8 © SR dolsy 9y
2016 ¥ 3.3% I 9GPR Pboiex aY 2017 F 3.8% P IR IO P,
ITd AR (Ug) Bl T el 3R ISR H TR A
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R o et &% A e @1 garan firel J81 8 WRIeR JATa &S
H U1 SIJHM 2 b befsx ay 2016 H 1.6% &1 I H bl a9
2017 H I=T 3rieqawen # 2.3% 1 &% ¥ gig 83 o. (K agel
P WIY-W1Y I TN WU P HRT YREA srefegaven # €1 Sz
Ifg Tefia 81 <& B, WA §U IR IR faamaeiiar sreferaven
(STHEE) 7 PBotsx ¢ 2016 H 3.7% ) JorT H PHotsx a§ 2017 H
4.8% ) A gl i Bl 2 S fh faRIvaR R (6.7%) 3R 9
(6.9%) P BRI .

ﬁ@ﬁaﬁ%a@i@a@ﬂﬁmwwmwﬁﬁ
R H SAHT AT SAIeh Pefex ¥ 2016 H (-)1.2% Td befsk a8
15 ¥ (-)14.1% &1 oI § befesx ay 2017 H 6.8% W 98 T &.
IROTRaSY, HiAMSS FrRfd B el <9 S greild, 39 @
IS & qrer Tl IR iR Rl # YuR gon B Sife 596
i 4T 3l gaTar <.

Tenfly, S=a e IS Yodi & A1l eIy /i 9. T8 #
ETRWIRT 2016 H 0.8% BT oI ¥ 2017 ¥ 1.7% & IfG T8 ©. (P
RGN WR AR 31 T 3 8 G # iR 1t g
B @1 HIaHT B Rraes IROTTREd U8 B Ial gIRT ST
Afrs NRAIT R e < <1 A, g9 2018 H IR IqD 18 A
AP aroT 31T BT

Haffq am. T e APy afg § IRord 8 Fadr & S
Porex Iy 2018 3R Porex Iy 2019 ¥ TEdR 3.9% Bl &l 8. el
2018 ¥ STETHATH FRT IHIRTT TS SDHIMID AMSTID b AR
Polex a9 19 § 2.2% T6 HH BF W U8 berex 9y 2018 § U
H 2.5% B & | glg BT AFAN 2 STdfh SUASTS Poiex a9 18 H
4.9% BV TR A IS MR AT Porex ay 2019 7 5.1% &I &R A Ihg
2. SWRA §Y IR & S IR A BN fd 916 9,
URRA-5 3R A9-A8RA IHT BT,

WRA Jrfeeed

R fefeaRel =1 foxii ay 2018 ¥ Hshworilel #al <&l 8 519
WRBR RI BRI~ ARecAD GIRI b IROTHEY focig a9
2017 ¥ gfg = ARTEE & 121 7.1% ¥ 6.6% uga T 1. 8 firTae
fafrmfor &= & wror g8 o o focii ad 2018 # 5.1% &1 gfg
TSl 1 1. 59 fafvrHior gig o BT 2.6% 83 T T 37feh JH1a
TF 1 W TS A1, IAMY, G2 | 6.4% b gfg GER & @1y fafmior
&3 Y 9eeld A1 Il a9 & By gig <= M fxig av 2017 4
6.3% A AR fa=Ng ad 2018 H 3% & TS TGP I HRUI
U IR AR I SR gTa o, fofrr 9y 2018 # Jar &3 7
8.3% B TR W glg I T15 FTRIPT I HIRVT TR 4 3R
foria ad 2018 ¥ gfg <= ART & @1 & focii @ 2018 # gaxt
HERBIT N 3.6% T i 1. fRmae &1 &g SR @
eI o Siife foca av 2017 # 4.3% & AR foxira av 2018
H 1.8% B M. AN AR, WE AR 38 (BR) & Al GaxT
ERWIRT R a9 2017 ¥ 4.8% 1 Jora1 H R a9 2018 3 4.7%
B IS, YA H 4.3% 3 I # TE2 § 5.1% B &R R PR GERDIRT
H IR P! AR A gA 1. 74 I AN b BRI B
QiR IH1a Afed Iod SR T eI 7 PR FERWIRT DI
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P! HH B TET 7, 3T: Iy B A, PR GaRDIRT & fafie o &
FI 4G T &.

BTel & 3N Ahdd Sieferaven # ReRr ggin gul W 2. whise
gl # YUR B I &, Thal WM goil AT §RT A1 T SR
T ifcifafer SRR sfepl # 9@ REN B, TR AT B e §
AR gl &S Bl I8! 2 Td HR G Qa1 a8 3 951 M 96 & 2.
ARHR 7 3 WA AIGH A T8 gAY el Ty @ & it fepemit
Tq 3R 31 3 G H M6 IRIT W &g IR B
Ffep 5T TRBHRI 71 7d I RN 1 RIBIRET D1 HrIifad dHe
3TRY R &1 & 37a: wre¥) wud § 9 geIer) 81,

aRemRaSy, foia au 2019 # ol gfg @1 7.4% TF 9871 @
STFHI 8. I2d gl Iod TSl &R b A BN, 7 bl GERWIT
gfeg 31fg 9T gomrelt & ey sifaRead a1 (a1, 7d & arfciRa
ReIfyy I v WR W) # HH 19 & W FI &d19 (i =
[P 3. o4 TR e TR IR 9 8. JUH 1S 2018 9 2019 H R
P G SR W Fohdl & .

R §f 4 faem

fairr af 2018 fog<TPRYT & YHIG P BRI ] b U AT
TR Ud A 0T - [T & |1l Y6 gaTl. I &b URFIS B8 A8
% ERM FH1 ghg FRAR a0 <@, qenfy Iavmed # wfcrefierar ams
3IR fecirar @ 2018 10.3% 1 0T g b A1 A BT, BIeAi(h
ST gfg SR YR 9T Ud ST - eV & BIRYT 6.7% TR #E TEl.
4T P & H§ R WHR GRI A1 T Th YW HeA o,
QIS &3 $ 9l # % 2.1 TG RIS & Yol ol Iro T &
[T JAdoienRol, fre 4 % 1.35 dRg RIS JTYSiaRvl a<s &
HTEgH | 201 % 76000 RIS ForeTTd FHl Ud dehi gRT Sl aTeiR
@ Frferi e & B H 9. 5O AT B 9 e 9 e
# vd o1 & Rl Bl e # weg 86 3R I9d gR1 fasr
H ARTET fer. AR Y I8 2018-19 & SRM oI 31T M1 W@
0T gl TR & i BRAT SR & g Yol SUeTed PRI

TA-YSIERYT BRI &1 Uah Hedqol 9T I8 © foh R o1 gt wRoT
TRBR &b AT &7 F gorel Al Tl & H1-Feaes 3 s
BT &, R Fed SUTHS-UeTvs UaRid US Afds UaRieid & St
UTE JIHTd & B8 el TR Hiad 2. e © - SARaIIayqel §feh,
HIET SAHcH, ATASITD &5 & 5 - IeMl i & o9 H, /iy
T U4 FERTSTSOI &I T8 99T a1 ATdST+d &5 & db
& gis & D] BT AP, Iad B8 el & d8d [aRgd BRI
fog ST FrITaaT @) FHI-HHT & T TQ Y 2.

Y 2017 WRHR gRI1 IFrafa fearen vd feafaam <fsa &
STUTCT b1 A&l Bl S AUl + SATaIR AR & Freffed
JHATER H FHIE DI GG TR TG PIARS] & (AQ SRl &
e e 1 AR BRI §U I FaA &b JAoi1a BT JA
HRAT I I Fiehed STHT aer 991 gU 9l & foy g &
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§fpT gomrell § IR-froee okl § R R 9@ gRI
SEIRA SRRTAT b FHARIH B BRA 2018 H THSISIR, TH4T,
AISIeTR M ST ASIET AT BT FRAT AR gY IR SITeu®h
BT BT §8 B Y HRAMT Py TTQ TpHadh & a1 A1, 2018
BT AT TS H 3R ghg 3. I8 IRATI R4 b &b AU
el @1 sifdres i < & ko wew & @E auf & gt
P IfTH TROT P BY § SeolRgd B. 39 fenfcei & A1 uRd™
Re1d 9% 7 Sa@IRd REl 1 TR & GHEE Bl gfihan
B QUid: SMSERAT W YIS0 8. 9 U8l | Feel GAIved
SUT 3TR §bi b Yrgel b R H ghg g3 & MR IT! Ay
R fe aftr # 3R qaT9 ST fha 8. 3 el PR s Ud
YISO Jl-Ta= Sl Pl MR TOTaT BT TN F Jford
IR 31T 981 H HESTR I AR Rd 9% 9 HaH & A1
ST goTTel! BT 3Tet foRT a9 | SMSYTS! - UTH & 3UTe 2q
IR TR 3T &.

SIRIGT e 37T §obi H URGTEST B Te137 I Sq~ SIRGH Jeer
3TR IR0 Tl oiRaT TR ) T[orae iR IFFITTd iR &l
TR B ARSI HaHd $8 TR AWe I, FriFs 3 &
AT B T B, GIRTHS I fHY Td 39 &7 & gonferi
Jaad Yghdi, aRaErerd gfpad vd Siew gdee g
HOIgd 3iR GREG T I8 GHfa o 2g feenfrde s .
ST &1 ¥, JTfIRET TReAdT FHT 81 ST & HROT R a9 2018
P ITRIE b QRM S 3o AIgd gaTl. df-s oo # ghg &
HROT i a9 2018 31 ST Td R FomTe) # 8 ol Bl gort
UEHIferN TR A1 T AIGhE &I @l RAfET weh 7. 3o T8a
TEAT =g YR R4 9 3 §i 31 THAUHEIgH B @ forig
ay 2019 @1 IR il § Yrae SR B AT <. 399 9
39 3afy b SR ATafy ST B =i H T It bt b
TSR ¥ gfg 3.

ATTARIP - BRIfEA

BAR 9 & AT - BTG B T fIRIar Frgar &
AT U0 Ud F Ul foR:

AR ¥ SeoleHI IRad GWd 911, §fh7 TTT &1 Soola=y
gfererd MY Ufsham & 3iaeta 2. faRy $u 9§ ol vd gurd aen
Rytic ST &3 T TheldT <@ ST ! 2.

X IS #)
faxo 31.03.17 | 31.03.18 | afg (%)
SLIRINE 6,01,675.2 | 591,314.8 (1.7)
FORTH 9 - eRe] ST I | 4,40,092.2 | 4,66,973.8 6.1
SRS ST =If¥r 1,61,583.0 | 1,24341.0| (23.1)
TR ST ARE 4,40,092.2 | 4,66,973.8 6.1
f¥ 4 - 91 @ S| 26,761.8 | 31,193.1 16.6
i
oA I ST IR 1,46,831.8 | 1,61,130.0 9.7
BT ST IR 1,73,593.6 | 1,92,323.1 10.8
TN BT S AR (%) 39.44 41.18
3fm 3,83,259.2 | 4,27,431.8 11.5
R 9 - =g i 2,77,523.7 | 3,24,238.5 16.8
RIS 31l 1,05,735.5 | 1,03,193.3 (2.4)
P nRagi 6,94,875.4 | 7,19,999.8 3.6
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R BT SRR - 7 99 & 9¢ §Y AR W 10.8% 1 Jfg To1 (%)
1. BT STHI STU I IY & 39.44% 3 9 PR 41.18% R UgA. | foyaet <t g 13,513.4 15,521.8 | 14.9
AT Y b Tep W &b oY H AT IbI P IR ARG TRl & | (THamgans)
o # wrafl Wq%a” qgﬁﬁﬁ%m <l aj;; = q;%?a; 3 3T 6758.1|  6657.2| (1.5)
e 3R nRaal &l o :
1 5 T T 5 9 3 TR TR T 23.1% P@Fﬁﬁ I[eeh 3T 2,837.4 3249.7| 145
B gs. IRVIHRGSY I STARIRRT 3 1.7% &1 WHid FREE g8, PR S 9759 092| (68)
- N . SRET arfirema 2,618.0 1,877.6 | (28.3)
1 ST 1 B |fsd B SRR H FROR gig &g 9 S
S TP 1 ARG T @O TMEH A T g ol B | oo @ Al 326.8 6207] 0.0
R G RIT S-S 1 AT T 3 B Pt 9oy, | AT ST 20.271.5  22179.0) 94
T TR e B T 9 Saer 3 A  fefrergee Y | (TISTRIE + 3774 31
T R TRTEey o RS W $B el &1 & 8 . | IRErerT 9,296.4 10,173.4 9.4
U gfsan o il emEnell a1 59 Rf,ftmsgsm%gﬂﬁmm BHAR] 4,637.8 4,606.9| (0.7)
g@a@ﬁ@'\’ il S T i Wﬁmﬂ _3;'9 T | o1 oReeT 46586  55665| 195
“FSIQT ST & TEd Yogafid HaTd IR D S
AR e SR G e IRETTTT a4 10,975.1 12,005.6 9.4
ot 1w 3. 3 A % QAN ¥ A AR AR B [ 85024 14,794 w0
i B 1 R ¥ B G ST IR A 8, g9 S | O 3 - T SR 7,679.8 14211.7| 851
P D] W gaTl. | 81 §ob 1 Hiargel §fehT Ufterher &1 e T A STl T
STEITIPRYI, TH-URIgD bl AR, FHIaT Jae & g ga-faer Sk W_%_SIE qET
T RIS TRAPH, TR S- 7T SeITel I 7oTqe aF, a5 | T AT &g Iraem 776.6 (369.0) -
T TRATCRY & 12T TE-379 3 SRfY S wgel . e R e B 19.3 768.2 | 3880.3
0] foaR :- EICCIN]
et e 35 SR, o R S afi 0 @ SR TRy | 2.7 185.5| 5948
el % PR  Wqe W ST Bl e, g P 6 | P I 2472.7|  (2,7190.7) -
el AR % W b 3 GGG HISE - gy Bl N <l | PY 8 U 1,089.6 (358.9) -
TR ST # ¥ & IR 16.8% B g gs. s99 Red @ amol | fyaat arw 1,383.1 (2,431.8) -
ARTEM V& 3R 3 o afddmed o1 HednT &1 SN BIRe,
THUHUAS A1 P RSel 01 4§ 42.4% B 9ig g3, Salh drave | Heeaqol freare= Jas (%) 31.03.2017 |  31.03.2018
01 16.8% P I g% I $ IRM Pl TR FOT A RCA KT | e 1 mra - s 478 450
BT IFII 19.5% ¥ 9¢ TN 23.5% <. fframe feafeel & [ o oy ] A
ST WRATT FP GRT TR BT TR % F 3 a1 el : iﬁg_m f?: fé
F0T 981 § B 3T 3R R-TIRFT F BROT I8 F W AR x : :
ST PR ¥ AR TROTARTRT SR o A § 2.4% @y | IO N A - A 7.27 7.13
T ARTEE T B TE. TSy 98 BN % BRT SRRTER oy | ST R IRt - (SRep) 9.10 8.87
T8I ¥ 3R P g, 31BM R IR - (SRRIH) 2.68 2.70
31 W4, 2018 B ¥ B ot MR ¥ 3.6% B R AT 6,94,875.4 | [t <A1t A - aPop 2.19 243
FRIS W 7,19,999.8 FRIS & eIV Bs. frae =t A - TR 2.64 2.88
TR BRifTET e =t i - QiR 1.05 1.10
§p B IR PRIfTHE el Heequol ard FRTER &: TSI STIIC 45.86 45.87
2 e ) 3 R W gRibe 0.20 (0.34)
' (3MRATY)
faa=o 31.03.2017 | 31.03.2018 | g | |REd W IR 453 (7.64)
(%) . .
FfAd =t 42199.9| 43,6485 3.4 mﬂgﬂﬁj w4 2017 iiﬁ?ﬁﬁ?&i&? i
e e @t 286865 | 281268 (2.0) Ao FEpX T 23, KBS RIS ¥l -

IRIh e ARel RRTaC & 7.27% & Gedx W 7.13% W @, 8]
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R R gRipe faxii av 2017 & SRM 9.10% &1 g H foxirg
Ty 2018 & QR 8.87% <& 59 ARMET P Iois TASIAIR, TH4Y
T4 T @l § @7l Radel vd TaRiveRiR 99 &% &% Ifatd
QM g% BT i AU 2. A 1ot &% IR 31 gorg |
SIRTSERT A e TR it ¥ ST eI 8.

JEdR AT g9 b HRY R a9 2017 # P A @
% 28,686.5 IS @1 Jar # iy af 2018 # 2.0% o firTae &
A1y T 28,126.8 RIS 2. 99 2018 H SHRIRET &1 TNe] AT
TehR 5.48% B TS S B 9 2017 # 6.08% o, RIS I8
H SHRIRAT &1 AFTa 3P 7ot &% IRTeT & SFAR 1.18% |
e 1.33% B T

§eb 1 THael =ToT AT (YHaMSars) ay 2017 ¥ % 13, 513.4 RIS
21 Sl faxir a9 2018 H 14.9% SQIRI & 1 T 15, 521.8 IRIS
21 . fdfrr 9§ 2018 ¥ Fraar st Wi (THRMETH) 2.19% &
YR 2.43% B AT 395 1 & ERe] U RIS Uangyn #
N AT GUR TAT 1 2.64% 3 2.88% T 1.05% 3 1.10% 2T 7.
ORI I 28.3% @ RTae & 3121 T 1,877.6 PRI & Wk TR I,
A 9% DI 3 A H 1.5% B Al FR1EC 3718 1 X 6, 657.2
TRIS TE. BIeAifh, I &Y DR Yoob IR 3 14.5% & Ifg &
A1 T 3,249.7 RIS L. IS W STl 1Y @l H 90% TEIA™T &b
11 TGl Bl W T 620.7 PRIS 2.

IREATATIT g 94 # 9.4% A 9¢ I T 10,173.4 FRIS Y, TaH
qy P SRM HHARI AN 0.7% 4 T 8U T 4606.9 HRIS gs.
3 IRATTI @ 19.5% 3 96 R T 5566.5 PRIS BU. I8 g
TR SR TR I2d JIeRI IR & HRUI 2.

JER IRATATT HRIFTHE 1 aoT8 ¥ faxia a¥ 2018 & SRM
% BT INATTTIG A 9.4% TG T 12, 005.6 RIS T Pl
UIGET 74.0% B ghg b A | 14, 796.4 IS I Said R
ay 2018 b QIR TAUIY & foTU graerr H 85.1% &1 gfg a1 g8 Sl
T 14, 211.7 BIS B AL IR, 99 5 faxi a¥ 2017 & Frae
W % 1,383.1 RIS B Jor H foRirg 9y 2018 # T 2,431.8 drs
1 fraet 81 g B

9% o Hegw U4 e Irafd BRI

% BT I8 53 44 & 5 Addlfedd WIS Td UraRiga
AR DI AN of ST H T bl U gge Iaary gishan
T BRI BT YT 950 Hewaqol 8. 9y 2016 P QR 56 o
A Yroiae TS ST9d AGAII SUIIRT U1 3l o3Td Bl
§% 1 gfreael & A1l HEH A Had A U IS BRI B IR
IS PR BT A& T 8. 9 U el d fARTE SR R I
IR 8l & FTad FHSTEH Iol Haer) gfadd 96 o1 o e
3R I8 e TR B YR B YY@ 9 1.
99 718 B BRI G IR 3PS U9 B A Heae faftr=
TBA b HIEH W 5 T ST & AT GAaRed fomam a8
PR Fauli® el (Red, drie, wivaws, ofy vd
ITHIOT T SFRTN) DT BUTART TR fepfad AR et
Bl STUR MR BT Jae F e

B

o iy & AU el &1 T (SerERv & fav & S
T4 BRITHAT BT §8aR 9 & foI¢ IR=TeT BT heIhRoT)

o AT 9@ U9 i e dae fafafer & A |
%16 & fIr Ud Tole Iaf ot fFHior v,

o fwEE & Ay W Adhfad gArdl & weAw | SRS oo U
I oo’ Ug erqar fmoT;

o TASHIS Ud AR FaRel &1 fHior

FTAR BYIARYT AT SR IGHT - 918 YRATSTHT

TR BRI B P foTT oS iresd & TR Yo IRATSTT J§er
BT (IUHRA) BT TS a1 17 8. 39 Jrolde &1 BRIfTSIEH
Rer 3R TIfeeiial B, S =rawma, wrigomely gfshar R sab
IR TEell I IRATe, SEl U a¥fell Afed, SiRad Jeer,
3T Ud fRI=0T, e wdeh Tuvl, 99k U4 gfs Frfor ud
fefTeTgore™ Td ae e TR &I Higd =T e B, 89 W 9
SEEIREICASIC R RS

Y & SR B Y Fof1 forg 7y S freqfed &1 g & / B gk
PR b ©. 1 Y8l P [JaR07 gee Faere vd Aisell & aaid &
S AT 9 TR o w1 2. fo Y o Rl T Seerkg et
P! RIS § Hefera wai J A1 fopar T =,

PIART sl

I ¥ BrIRC KU-QAN -9- BOARe I Har IRl (AU u)
AR - 5 - ARTT BrARC AR gRT SYE] BRI Sl & ol 96
P PIIRC sl TP B T 80% &Y BT YgeH Bl &.
foRT 99 2018 P SR BIART F0T H 16.8% B Jhg &l Bl T8 Al
&1 31 919 2017 & T 1,41,069 HRIS W SEH} 31 AT 2018 Bl
% 1,64,783 BRIS 2. 94 &b QIR §6b - 330 Wl § ¢ T/ I
O] Pl SFFAITGT fepam 2.

forg T 2017 T IRY BT TS BUTIROT IhIT BT 98 & TR 37 31T
JeTIT 1. eqdg HIhe YT b T8d RIS HIhe Bl WE TY J
fafed fopan 721 g TN 9 sl H WReligd erRie W Ao Bl
IR fopam T B, 391 99 B Hra=aa+ Fufid 9 gaerd (3TRTH)
b AEH W fRaT SId1 B, 396 3Tl S 1 BrIRE BRI #
=1 &1 & st & U S TR 91 2. Aehud vd gaRRTT
PrARe RIS H IRY I 0T B TR & TR DY Gl B
HCTHR hael U PR (&1 T B Sl BIRT Briferd R balpd
RIRTT At (IRA) # Rerd 8. A1 vd IR 9 &1 SarT
ST @7 3Efd STMaR) SYae] $RM & ot BraRe shfse |
T I U 3R Td ST fT ) TRATqT Pl T8 2. IR HRISR
319 BN AR el HRER ST AT B-d 8T 98 o1 (Fecua
PN D1 G 3B B P ATeH | IR I8 ofell Sff 3a .

PIANT pEc AlaaRer 1 faen # JgaR & A fo av 2018 &
SR UICHIfR & Ted SAIRgH IhTsel § g3k &1 B TS & Sl
3 TR 0T UICHIferl # R e fsReege & iR

BERISACIRE
21 ~|




B

pfse T Frafzor 31.03.17 31.03.18
T U4 ST W 39.27% 52.37%
CICicil 15.77% 14.90%
CIEEIRSEIES 21.80% 19.72%
fomm RfET 23.16% 13.01%

*% 5.00 RIS ¥ Sy @ SR P 177 qTERT AT frEfeer

I ¥ 3MTHR foHY 1 T 319 IR & 3Fer a6 oy ola:
fefiTed IR TRferd Awrs o fRagor 3R Fad] Jde Sl
P TR opaT . A SeuTe qoierl FfSTeet o e @1 gfsha 1 gad
2. 3996 37l U 371 fefiied o B4 ©ichiH- Joial Sl
(TS BT TN & folv SeiaT AHfehd 1) SRy fohan T/ 8.
TS BIg W aid IRIRGT 3R TreErer $ Se9d 3 I8 U qHY
THM 2. I99F § J G ITGT FTd] 37T AE 9 1R R
{1 7T & fofq o fema T 2 fR o1 g Scdmal & forg
I% 3ifte wrt @t firde RIS TR Rerd I & A a1 dg
F TS WIS 9% A (Sruma) § heligd femam T 2,
THYHUHS hiSe

THUIUHS T Bl FIaRel &1 U wewdqol &5 B 3R I8 ol
QRN T ISHTR IS BT 2. 9 45 TAUHS 0T HhaeRAl 3R
ARII3YT &b g8 e P HIEgH 3 5 He<dyUl & Bl FedN JaM
P 2.

ISR o el GT IS O FTd ARBIR &6 JATAT BT FEATT
IS B gU 9P 1 T 5093 IS B T &1 8 3R 59 THR
feiRa @ei & AmeT 121% &1 Jeg BRI foham & e 39 Iio1
& AT F0T < H g A UT R, Ifiar dice W et
P e H T 319 SFea1 BrihH & dad A 9 JorT w1 TR @
M RIS MR §, 96 7 SR IS 3R ORI I H, 5iat
T8 I WG T4 AT 1 FaeTs B, iefed @edi dl IR PR
forn 8. 9% BT THUIUHS 0T QI HhIferar 31 11d 2017 61 T 48,545
RIS BT ol H gga< 31 AT 2018 BT T 51,730 FIS B 1.

I, o5 RAdecy sl fswpee RRer (SRIRSSIvY)
TR YHTATHS Bl IRTE] aR1 IR BRI Yol SUetel FRar B
Gfien Sy dRaH & Y g e U i 99 SRiRsEiva
ICHIH B SYIN PR dTell T8l §eb §1. 31 /e 2018 B, I =
39 ICHIH TR fhY ST aTel 22% Faar &1 2nfie B, e
HAIERI Pl JIedlied BR b oy TR garl # AerIel ge™
B P 1Y, §eb = THOTH gebTsl bl FerTaifiye vl &g a9ia
3o A ) YRRIT . TS THUATHS B SIS GrRI=a-
F R HRINA ol B B A IIRA F g 5 7 Shgae
Il & U foRTaIgor el B fRIY I1E 61 Y31 .

% g1 Y% Y Y qui fefielihd s = fRTaiyor S ol
Y3 3 THUATHS T8I I 9S-I 3R VR PIURE] b SIeRi
P AT I B b ¢ §R Gl TPl Jae FHEM, Tebal
Jee & FERACHInRoT & #Iea | HRIEel goil o HRieHr 9
H N TSP BTN, 9 7 $-BIA- BT b A1 T3 F/ATIETRAT

Hz
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0N 31 & AR FSRicda wiehd R fashdrsii o 01 STl A
& fRar 2. s dufrll & w1 <rg-or/|mseTal 7 agfad
PRAM & Y 6 -1 IR, AT, 2 B, WH-TH, S 37T
F &3 | B B B A1 THINY TR e frar 8. $9b
IR, T b I THYHS FolReR| b ferTamyor 2 -13- & ey
AT 2l THURIUHS e 5 -16- fIfre Saure &.

FIA afchd &b BURYI & T § - THTAUHS SHRGATSA
2q faeIy |Uevl g 31 YHord @l 2. BRI H FRaRar@Ra
T IRISS AT AR THI W FULYT YA B b Y 9
PR D AT G775 2. SAD FhaT=ad QT hgl I a8 3iR faeedt
# forar T B SR S SR fRaiRd @R Y A B WA
SIS & ST ATHIRIAT Bl T IR 01 ST HRa &b fefg
9% U T JATAEH] DT YT B b fAQ I&Ad el # balpd
PeT AT et o) Ik & 2.

Red =&

BAR 9% # -74- fRM$Hd A TR (TATATE) 3R ARaiil &
g8< -icad & A 9 Rel 01 ISM fopdm STl 2. 99 & SR,
9% 7 Aiears], el AR g H -3- Y TATATH B Y37
B

foxT ad 2018 & SR Py BUfaRYT Il g8, Red o1 4 fa
Ty 2018 & SR T 82604 TRIS & W1 42.44% D1 e8! gfg ol
Bg. RSl 0N & AT 37TaTd 30T 44711 BRIS & A1 48.20%,
% 5,727 BRIS &b A TSl 0T H 30.30% MR T 14,125 RIS B
| dgd HOT H 12.90% DI ghg gs. $HP PRY S q¥ B
[AIE TR RS 01 &b APR H 19.5%1 Jer H 31 A1l 2018 Bl
Rea 701 981 # 23.5% 1 gfg go1 ol 718, fFreaifead &1 78 Taiaror
Tgall # WRelidpd Red 0T AR R BHIRR) 9fpa; ASE
IIT AEAAT P AT foaRor wredi # qorRN); 3ifdd eIl Bl
SIS §U el a8 01 TR BT fIRaR 311fe, IR dereh ol
BT baldpd YRIRTT 2T TSl 3R Riel 01 1 YA I H
IS # B S 2. I 7 7 8 # iR omenRa qe FreRo &k
Red 01 9&H &= H 7Y gftedlo] & 1 IShiferl & SiRew
WHTSe § GUR 83T 2. 1 3R 2016 3R 31 Wi 2018 & iy <725
ST RI THR dTel A8 19% A ¥ BIhR 1% I8 Y 8 AR >725
TP el TMEH 41% 3 IR 63% & 7T,

0T 3R B 0T

b b I AT &1 4 1,833 SR 3 -wreN) &l # 1,537 A
P ACaP B Sl JAfHhdl I &5 AR B &5 & g ™ g8
Rl 2. fi 99 2018 & SRM 9% 7 37 A AR o1E-TEd
AT @il 2. 9 IR IS iR IRy 4] § I8 WRiE
% AT (VAU &1 AT 2 MR 48 Rl (orTa # 14,
TSR H 12, ITR I H 15 T ITRIGS, A I3 3R B,
TS H 2 74 fieel 1) # oifs I &) Rieier) &1 fafe ax @ 8




| Frersl B Rerd B s frerand
| Highlights of Directors’ Report

% Y &3 DI FH0T o H IO T g1 B, fpaHl B Ay o
Ty 2022 T AT XA & DR & eI A 9 &5 DI 9 firelr
2. 94 & IRM % 7 1.19 I A wise dreom fH €.
TN o B BT Sifes TEIgH FHRIT WIS BTS2, 12.89 o
Tl 1 ST fépy 1Q €. foriTa a9 2018 b SR §ep + 2,14,547
Y fepaml i fardiiya fipan fSrre ded 9= T 3,834.9 RIS &
F0T W HY T, T GeAfad 98t & 9 H % - T 308.6
PRIS & 0T WIPHT §RT 22,708 T SR Tz B! foidp fema.
P ScTe e e (Tl @1 shfse fofdrst o Jfden Suare
PR TG 9P 7 HERTE YHheaRd dircieaTd Irim (THYE)
AfEd goifdl & w1l TIR-319 fhan 8. 9 @ faxy av 2018 &
Q% WETdl g 31 9 A fdd B # a4 HrRifee
BT REBR f&71 1. 31 A4, 2018 T Pl piy IfM faframs
ARSI | I8 37D o,

% B P 3R IV HRINRT & T Tedh & B9 H facirg dareii
- 9151 Ud @Ter FHufRI, Ml IR dlee R, By fyufere
g0 Ry sl SRY @1 3R ToSITS] &1 U SPINCH a1 &
a1 32 P ITCHAT DI ISIT; fHr o1 371 H gig B,
3R TTHIOT SFeieraReN B1 Al PRAT 8. 9 A Ybidhd AMHI0T §iehT
W3 ST fopam 2 S P R R THIe U8ell W Bied 2.
MR AreETAl § S TR B &3 &1 bl e § S
ITAIT Fefawell ®1 Yge M § ANEH < I8 & O- TUed
B S AT B HHS &b T 3 AT T BT Tb11a] S
Je R 8. TR JeH Ryars Hufi; ara | fasl ol I &
sfE. BIC fohaAl 3IR AR & Y 5 A= P 01 IS
PR W 3T TGPR TP K0T P AT TR BT PR gY T IF0T
e T & fAQ BV AiFHBIPRVT, TREFT 01, MaT [ & IS
féRT dToT, rer 3R Py JHwARYT IR TSR SMERE o1 Alsel
3TOTT 3BT .

9§ & IRM 9% I TERA gRT MRIfa HiY T afiic 98
AR 9T Scptedl THRIE H a3 % &1 400 H By 01 5g
o1 & B I foma w7,

IRl 9T & 0T

9% B Trfirhar I & & Iiad AfM 31 A 2017 B |
1,27,672 TRIS I dgbx 31 ATF, 2018 B T 1,49,629 HxIs B
1.6 grIfiedr gt & | J1RM IR 3 gedhl & el P W
3 BB 3IFT IET.

311/ 31. 91 11, TSR Bl 31

31,1/ 315111, AT Bl el 01 31 714 2017 & % 5,312 IRIS
A 9EHR 31 A9 2018 I 5,765 TRIS TR U5 d Y. 96 §RT HHIR
! DY & Pl AT H . S/31.51.57. Y I&T fFg g i
T TR 14.4 % &1L SHP Il WRAR gRT gRfod fafte=
ATSTRIT ST TSR ATOT SNt feF (THeIRYeryH), were-
317 3T AR Te-31Y SfeAT & T8 31.91./1.S.. BT faxarfa
P | AR b gRT ey SR f=n T 2.

W e-309 sfean

SSIL/ILSLST. UG Afgemsii § Sedeiicldar &l gicdifed &)4 &
Y 2018 P QR §e = IS & d8d I 552.7 TRIS AR oy 2.
THOHUHS SriegaRel H IcTal Ud Haell @l fSelias) &1 98 &
Ieed U U sexfded Uicd ‘SeMia’ 3l YB3 B © Silfh oS
3T i & M) MfdhedeR UIcd Bl oY IS 8. S TeUs 37
ST PRIHH | ST YIed IR 3de & fRRoT H g V&l
I 31T gere gR1 gRford &3 arfur Soi & SrRifsares
b 7 O &g T ST (SRR Bl T e B: geian
IR IS THI0T I, TSIT IORAT &A1 I Ih T sSial
ORI ATHI0T § A1 ARSIRE! P AT FaA™ H 10.5% BT ghg
8% Sl 31 A9 2017 & T 49,854 RIS W 98 31 A 2018 I
T 55,064 RIS B T, AT RIARS) = FHfpd ¥9 & 7 99 &b
% 202.3 RIS & o™ I oIl H ford a9 2018 H T 208.6 RIS Bl
S g1 fopa. T QTRAARET & wHfhd weaef # gur gan & Sit
3197 2017 D1 T 2,221.9 FRIS A 9aH< 31 7T 2018 BT T 2,401.7
RIS B T

i qEEYH (THaTE)

ST & A I frRTeesR ATHIOT /) TR Bl a8 AR IR
AT SR a1 STl BRI & $e2T I 96 7 fRIT qHae
P Th AHINTD STRSIIT P B9 H WIHR fhar & IR a1er &1
S HIENY SMEAIC! MIRT P& ATl &b HIEAH A SRR H
gl & TP AGWR &b U H W AT 2. I o1 el 3R IRA
Jead & HIEgH A IR <2 H ORI qHTaeE @) faen § Afhy o0 |
BRI IR IET 8. 96 IATd &3 § a1 Y& IR & forw drenfirar o
HEE ¥ T U8l Pl AR] BT ST X813, 96 7 [ <2 & 21,826
TTai-37ef TERY MR TR & § HaT Y B & 17 14,6594
Pl A1 fepa 2.

31 179 2018 T =i THIIYM & i1 & 9,689 HRIS STHRIRT &
1T Hol WAl B AT 312 RI &, q9 &b QR S @Il A 37
RIFT % 3,105 RIS Je. I AT I dTel W1l Bl AT 16.9%
I Te PR 11.5% BT Y. 99 b SR oRg FH19eE @ & qe|
3 amelRa f¥r | 58, 033 HRIS &I 9T A I+l & g1
fomaT 1T 3TTERYT 6 2, 229 RY V&L

IRBR & Feolicd HEIHT & A1 foxig FEAeH & Jeaey &
o0 9 3 B3 Tt o 8 o fFrrefefead snfira 2

o 9eic IR W WieH & fhaRe & Ay | 9 SoReM

P 1Y AR &1 B 8, FRTeelga @id @l @ier &
A1 B WY ST Brs STRY PR

* TPl BH B H R A0 TSI B GBIl ISH PR

dTell Udh FT4ch HIdTg ¢l dfehT XTHTET,

*  Iofeud REfadl ITell ST USIUH, THUHTY, Sexie, Sl
Pl b A | AR AT,
o IR0 P g | UMV STl H e iR Cdl-erg TEgH

SHINIH
sH
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QI & 3T SR AT 54 a4 72.87% 3 98 PR 83.91% Farl.

RATToTeh JReM AT & 3feifd A

e TN U9 drseyei |rdl Afed BIC 0T WAl H SHI W80,
HIAaT Td gel SR ST ARl & SRR Bl IR =1
AR R 39 A @rqer Y& # S e 97 & fov faey
GIATE J& T,

IR GrewoIoIdIars Sl ATSh] 1T ATSTRI & AMih 6
e &

* 14659 IR &R 4 og Melww SfiEEl & Y IS
T DAL

RN g W ST FRIY ST IB TS/ AV S-haTsl Gafd &
YA AT (ATSTAIIGE), MR FARIT Y Iomell (Tg9Id
TeH), BU BTS IMRT oIFad, dle], Tha oI, Sl T ol
@ H ST, Ged 91 - Sroworordiars, fieauadiars iR sree 4o
IfET wmfirer 2.

e Rl JomeE:

M7 SR H & dTel AN b STATaT Al | e Seldhi
P foU BUR 9 7 <97 R H I et R fopae disd & agd
9,177 orey =7 A1 R B,

forcira TTIe & T8 TR SRIfTeTeT dedeh g g

o % 7 IR0 eScoley & A9y H fRig a9 2018 & forg 79
fRT TU T1ed BT IR B 107.46% P YT Tof & 2.

o I A IR F AH W QTHGS! W Widd Ud 396
T M < forg focfrr a 2018 B T e o1 86.19% 3R
126.01% 9T fomat 2.

o o IR0 UlSSH & WRAH ¥ GIUdrs] W Wi Ud 396
e 1R & oy TR 99 2018 = I <led o1 195.76% Td
237.23% 9T fepar .

Y P SR, 9% B ORI FHEAYE &b d8d B TS I8l & [y
i1 thfeast g Sfh T AT Srars 2017 < A&~ fopan T,
GUASEIAR &b 3Tid §eb 3 71 a9 & 37d P 196.40 TG @il B
oI H 21.9% 1 gfg b AT 31 AT, 2018 BT 239.29 TRI W &.
gfgTa fomoriar @rdi # §& & "idhe IR Td 39 @i § o
Y BT 2T HH: 10.4% TG 9.4% 211, NUASTSIIR § STHTRY _7f3
31 17, 2018 1 T 6,595 RIS 2, STafeh 7d IY o 3id & I8 T 4,747
IS . T ghg 38.9% VB eSS Wrdi $ faTd IR B4
ST IS 184.78 TRI A 9¢ P 221.50 TTRI B Y. TUASISIaRT

e

TRPR B AHIRTD FReM ASHI & fia Triee o Reafer 31

AT, 2018 BT FFTTAR T2

favur (e ) qP AP
31.03.17 31.03.18

TTTHAT GRET ST Ao 44.37 59.52

QNEAl Sfad SAIfd 9 15.88 18.14

DI

SCRNEICEI 3.56 6.33

SR AMTH Pl DY AT

IR ARBR o ST AR &R 14 Ters, 2017 JTAR
1 BT IS 10 RIS H A =JATH U ARG H § b 21l IRIR
P 3R YR THIDB AR M g AT B BT e f&
T 3. TSGR, AR 9 -1 TN WEmali # F201 31 Wi, 2018 i
550 3 31fEreh SR AATHieh b XM fepd &.

31-6?([@?] IR

TR 7 TR § 7 3197 YRAR BIURT & A1 & A9 el
P 3MS o R, TRA™ U4 AR i i/ wat & fore
HRA A S PHIA-diex AR DI HATY 7 TAT TIRTRE AR
P BRI 3TITS.

BAR 96 9 fayg & 24 <901 § 106 IREali | HrRIfer & Ay |
T JfRTERT IURART TS HRIS 2. 16 <M H §b DY 59 IMRETY
T STaf I & 8 rufrl & wieam & 47 W] gfvarfed €. ad
% SRM I 7 firre RIS (Trgsrs), MR | ToRE # iR
R Ja1 g (MSUBTARN) H ATHIR S SfehTT 318
(IATSIRY) BT YURY fpa1 8. 9 P U &1 WIH SeM © I,
STifean # g1 STifear 96 fo1., fRga 31 2mard & qen aoif¥mn 3§
SR ST 9o (Wit dgas), e g e 2.

i 99 2018 & SR S 7 ST SITRTE SURART BT =AMIH
T HHadh & MR W AT T a1 iR IRaresi ol
YIRS G711 1 1o fora. 30 9fehan & Uep 91T b 20 o, §b =
Spich B g gy Brafers ol dom qus § U geraeiiin $feh
TfiRT gpTS Bl 42 B T, S YhR 89T UG X1 Pl IRamai
P § HRA P IR I X&) 2. b 7 <101 3T | IR 99
PR Bl o o B, v & QR RAR 2 &1 Blaid 9
SHIE H ST gl B, IRVIRGDY I8 RIMIE Yol # W Faara
B T el BT e

Y P SR 9 =1 AR YRATGT b Wl & IWRW1 b folv T
AN S AHA DY AT B,

31 9T, 2018 T IR IR & ST 5o BT ol FaA™
227,534 axis @ S Afud @awE @ 22.33% @ Fed
STHRTRTT T 1,24,341 HR1S &1 w4 faer afim T 1,03,193 axIS
& b 7 T WCHITAT & IA: Ao 2 ] JAN Bl SR
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1. STHRIRTAT H 23.1% BT ghg gg R o o arell i
PH GE. T 91 H W 2.4% B B4 Y. AT 2018 BT FHI forATES
# IR R 98 51 IR JT gRT Uiy TRl SR &
R UG M &, R IR TR aret §di & shal shfse
el BT g R, TagRIR facia av 2019 # 9t sfaRisi
RO 981 § BT AT d& AR Y I RIER b AR
SFRTSERT IR # 3o+ wrRIFIfT H ol o &l 2.

31 979, 2018 T Pl ARSI R -G81 H shall shfSe/ ddl <l
IIEHIferal @1 fERITRY 43% Y81 T8l YaureR gRkie 96 F U
&1, 391 RS # o1 & SIRY 981 &1 24% R BIANeH &
7 <8l Rifsdes For & IRY IR-MRA SH1831 61 TarorR 7%
81 Ud 99 26% TaRTIIoR A shiSe & o9 # &

b TN

9 oo e awr W gig o) @l faen | I # el &
3 DI ehT H PTHI AR U5d P © AT 39 e H TWIH
fafrme WoR) 9 81 7S B,

oo gRare

Has # 9% BT ORI IR IR & = vedl o faaeh
fafr, T o1, a1 IR, SRafesy, s, g1 vd e &)
I TF 3 Jfeqds o vl # g iftre fram <ar 2.
GORI 379 UTEDT PI SANGH Yo &g A Scarg S arIaT
HfeaT, TS &R Sfeell-aael (W), Yol ¥, e febedi s o1
e I HRaTT 2.

SR, 9 & Y yder 2 STReM 8. W €1 I8 37 Rl o
JReTT, TR U4 STIR Sead ot W1 GFHfd o 2. 3 3fefra
2. IT B Y B i # HAReH dred, ARG I,
SfacT, Sem Yoil, =Igarel bs afifa § 1 f7der - &.

31 974, 2018 1 5 1 BN F1ae 981 % 1,55,514 BRI 8. T
fo7arer § T aTR IRMRRIT 1 IR 86.7% &1, UFSICIVA & ATiel
THUH3TR gRrfera 28.10% V.

AIPRI HRIGR

BN FRITR 5 B HRINT BT T Feaqol e 2. gad
HeH W R WRA H SARI RIS 6 GRT U YR &6 Telrar
HEIM WBHR R AGATS IUHH D1 SfHTT Smaeaararaii ol
RT AT ST . S 19+ I SEell & §RT Ided o) |8
B & fofq 31f¥rerd 2 dor TaRed Ud IRaR HedTol HATAd & I8
T AT e 9 B

b WRA WHR Bl F$RCe I8 S oY g AR I57 TR N
Py FIMTI & 1 $-HET IUTl BRI & ol FrRigR) &R 3@
2 R TReRYdT Ud wrierar | Ioi o7TS 8. 96 AR AR
P B9 § b3 ¢ fefiTed T8l H AT & &1 8.

T -1 TR-PR IIORG UIel (TASITRYY)/ ATdST(+1eb ST Jaer gomen
(fUhTaTd) & d8d ATHIRG 9 I SNTHS] & HU-UT B+ Td
TAED & B9 H BT IAT SIRH IR AT 2.

§ 71 99 b QAR AR IS P Y2 HOT A D1 6 e U=

B

TR Bt (AR & AT F FRBd B B P T B
foram 2. 9 2.60 TRg ¥ 1féres YRR 1 a1 Y& o & &,
CERCEHRCE

Y & SR 9% 7 3T-3TeNT TRE & D! DI & HIaT Jaer
JAATY YT AT IRY fehar gor 39+ Fafia FeeRe gaerht &
AT A B 2”1 H QAU ATShi bl Hal YT B o [Ty
fAQ araeaes Yend Gaemd IR R & . TED AqHe SRl
D IR Sfel ST IR & (Y d6 7 RGardd s & &3 §
PRRT HUfTAT & 1T ATER Pl TR ST ST 8. SHD STl
b =1 IR-SNa= 1 IR TWReT ST Ul & Hd BiaRe Toiit
FwEid A Py € S Sied 1 & &3 # o wgad SEm i
e B I STANY HuA! fafies & e fopy v Twsha
P 37Tl B.

9% 7 TH-3RE’ AMd U AdISel YU B YR 6T & S RgaTel
B ¥ 99 & 10 BTt fTd Barg, e menlRa fae, oy
e FAwIRT IR SHd ATeaq | &1 el o &1 gfpar &
FAEI Y AR R & 2.

foT 99 2018 & SR & HURT Jde IAGT W IT Yodb ST
31 H 91% & g IF A S 2.

TAMIIRG 3R yaes

TSI AN I ol .

94 & SR fearen vd fearfaams = (smgdrn) g &
T, SEEIR MRl & faeM & fov 98 Us uReEl gfea
PR IT g3l TSFAR, R4 §a 1 dbi &l I8 friawn g o
q MR & ded F9eM & fov S=a fd1 arel Tv &l S9Ha
SN AT fogTal (TTANere)) # of S, agaidl & dgd dfdh
ST & TG BT Yo 91 f&war gfpanie 2.

MR & ded FT9e Ifeham & /g%y fraes &g Red 9@ gRi
SR AN Shwads o1 Fae & fofg uget 9 His[g AomT o
o5 TH4T, TASIRIR, 5/25, WERIR &I a9 o 3R SIYe®h dl
gfepa B W 45 BRA F o BT ST B TTAY TR BT gHTa
ESIES

HRA WRER 7 ITREHN U4 STardag ATt~ & & gt (o)
P oY T YUR PRIHH & T8 91 Pl SAEIRG R TG
fEPhel (TAYUAN) BT AT B b1 Few foan 2. 56 & I
TR MRTA & gded & foy v wafia afdawa 8 W
TR & B9 H FrY0f SqTaIR R 981 &1 B T &, SaTaIRa
MR o FUeH q 9l Td \UgoT B1 gihar § ol o &
o & 7 S=a ¥ arell <aaIRa Rl & e & fog va
feriipa et @ WIa AR, [l aR-%9 @l I a1,
THUAUHE Ud Rt 01 6 forg aafia Hgvr sl bl ReImae v,

gt




B

3T W -89 RGP BN Bl AT R, 0N & THIRA
S- el & raver B vd 9y By 3 Rifved S 1 drel @it
BT TAUCHA! § HIZUYM DR S S B HeH IO 2.

fireel &1 auf & SR 9 &b TG 3§ FTgaR 9iE 83 2

R IS #)

ez 31.03.17 31.03.18
el TG 42,719 56,480
AHd T % 10.46% 12.26%
et gdig 18,080 23,483
F1aet T % 4.72% 5.49%
TN H gfg 13,312 24,239
ESSIERD SN 6,766 5,530
Srseyal Afed 9ec W STl 4,348 4948
Jc< W 1ol Y Wl H a9l 327 621
BICRIBICERS RS EIR| 66.83% 67.21%
(Sreegal afed) (%)

BICRIBICEERS SRR 57.68% 58.42%
(Ere=gsil B! BrEH) (%)

% 7 o UF B HOIgd B b foy R 39 9 T & forg
I IaUTH Hav STRI T 8. 9 BT AT FHBE Sebi DI Jedl
# HAR I T ST 2.

Ra Tl & SR 9 & Ifm GIcwIfer @1 fyaRo
frgaR & -

RIS ¥)
IR FAtmxT 31.03.17 31.03.18
qHS AW 3,65,792 4,04,264
Hehel TTUIT 42,719 56,480
ool AR/ () 4,08,511 4,60,744
bl T st
D 8,804 13,131
KEERES 29,186 35,447
Bkl 4729 7,903
e Nebel TG 42,719 56,480

Y & SRM 9% 7 24,362 @il § U IR # e BI rgHifad
e, oo 195 onRaai §-Namfl § 9 718, 304 FoTddial i
SRIGT gahdhdl & B H BT foRam 721 3IR 31 160 FeoTadvaiait
BT HRYT AT AIfeH SIRT g 0.

<o drenfire) (3mE)
% UTEd baIgdl &b foIq a1 renfre] o1 Sfferdad START HR
H qof f4=T4 3@ 8. PRIGN] &Adsl & oy SRR B gferanait

1 34T BT 9 SR 2. S &rvan o1 3 g g drenfies!

Hes
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96 7 UEDl DI Yedatid Ha S M & oy Grenfirat

frrfafad 2 -

o IP P PR IRHT OICHIH B ST T IGb d1€ By IHN
F drenfirer sroirs wfed faft fefiea gftaaem & e
SHHT I Sl B el o w1 frafer $9 | &1 o 2.

* TR B AEIRAHA P R IR b Y JAGFTH
RSfSTecel AlTs I BTN IR Pl ARH HRAL. I8 Yo
Jq 3fd qF F1aTy B9 | Fo dTel waaTferd IRIRET gfsman
2 fd I aRafde wHa e sree iR R sike
PR DY & .

o e THdl yduH wHEE oM seia fSimaRe @
3R R S UTEhi D Thal Jae Pl fSfTeehadror &
HEH W PR YOl H SR U B W ARl Y&
PRAT 2.

o T I D) YR TR D HIEAH | W o KG-1q B
REfSTClaxTT A1, S8 R < § g9d W1l @WieH & oy
TR fep1 T01 8. AT T8 A0 b 1 IE Teb Il
Ufteraner 2 R 9 qard 81 35 9 SaraT dfh Jansii o

SUCTE BRI BT & 8.

e THUTERICH TS BIg-N ©ichiY - TSRS (TS B4
TR & oy IRIaT STICS WIeRM) BT 3RH Sl TEH
Tq I & foT7 g8 Wi # @Ra IR @R e o
U - &6 Seed ¥ I8 U GHY AH 2. I H I8 &l
IUIRT FAT ST ARG T3 IR AR T g &b g
3R T a1 B FORY oI 3/ Scaral & forg 4 &y ferg
ST Y FHTaT 8.

*  ECTIC WHE TITd - 98 Yl geI YHE Tied SRRRGARR
BT FIBRIT B BT IfshaT | § TP 319 HRIATRAT Bl §-
P BRIFR & Y Seagi+d YHe ©Ichd Joial § ed
YT PN b, 5HP HILAH 3 hiEe dle / Sfie o1s ik
e §feTT B ST A YA A DI GiIen e ar.
IRA U PRIR 999 H Agg e,

*  UH-UgH UW Sl SUHIEIBH Bl AT AR Tl DI eI
SIS & SAT-S7T 2, STHT U 3MER0T & R e at
e STl HRIT 2.

b T TMEDT BT JeaR I GRETY ITeter HRM b Y v
3T TR EIT T SR Rl 1 IRRAT H 2. S7H | B Yl
2 & UG] J§EH AR, STIIC §fehT TS 3R 1499 2.
g9 Il 96 IR HRIAd § gfg qen friFor & fag
IETES] SRIA Y YoTTell U TUATE JUTTell b SIS e HAfed
D3 HEID TR BT bl AR PR Y81 & AT 5 AT HR Dl Gfha
He.

rNfra # 2 B ISRl | 31T Pl A G &b e A 95
T S WeR A faael (AMSERARIE) o1 TIosT @l ® a1fes
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YN 7 81 Ve -7 IRadH1 &) g ox 599 W Bl TS
fepa ST Weh. SMEERNNE o R ufesy # 3 arel drenfired

B

3R Re1d o SN Uoifaal gIRT SRR a1 ST atent gRe e
o TR & B. 9 & 919 3t Refer § it e arel AW U

P fory feamms=t Rifth Brere, feparma feamss, anfdhedar e
TN PR STATHE &dT ST IR R BRIGR # gfg &
ferg drenfire) & qoi Sy § werrEr frer.

P AR TG G P foTU U e 31 ufdRTerd (Thials)
P AT FR D gfepar § Y 2.

ATSER GRa

B qUT b AR S 7 AR EHAVT H g2 & g o gren
IR P Yeb GHY T & A1 ISR JREl & &3 H Yo Holg
3R TR 51 2. 96 & ar Qi g1y ArseR FRem HrRAIfd
AP & Sl Jee YR, Td thadh 3R aRere fFri=For &
e # gfvarfed g1 2. 96 7 S MRl B gRem &
fAQ 95- TR GReT &1 Saoid {6 8. I )1 ] g 71y grem
iz Ul @1 & 98 gHT ' 6 99 & S1er dex QIR eruan
Y IRAT Pl MSTR3T 27001 BT YAV IS a1 T 2.
TS aR MMHHYT & TEaT Bl & o Ia 7 Ppafea Jrem aRarer
TR (TARN) B AT B & S 24X7 3MIR W BT HRel 2.
HISET 99 & SR 37D § 7 JHIGT TRIch H ATZaR SMHATN Dl
ART Y89, JaEH, BRATS MR SAD FHE & Iy THA Bl
TSR VST THIMRA & B9 | A 99 & foTw 40 eraen a1
EIVERIRS

1T B, 3P §eb + Fr=ferlRad =l ol SR 2

*  HEEYl MR B IgA qAT T GR&m & fg i
R & Jeie B ATafId SRGH JidhT BRI

ATSSR hTSHI Jae ATSTH © 90 5ol & wred 3 31 ATSi1af &l
JUTIIEIdT &) ARSI B el 2.

fefiee uiaror

IRYR dfh Tfafaftrt &1 fefeetiaxer vd fefree safaror |
ST ST H IS W 9Eela 3 @1 2. 399 GfaeTee v @R
IR Y fesiied SARI & 9 d8aR FHd R a7 & foy
feshica Joell 3R Tdffral # SRR 31 &R I8 8. 96 @&
AT FRNREH! T T TR Tehiids Dl ST Bl AR AT
AT DY TG BT T FRA B ILFAT & gRT AT
ggell H WEANT &1 8. SHRT I € U] Bl SIS D
310U IIT&T Bl HIETSel el O} HIaTsel dfhl, Jfrgs wie
$e¥hd, W QMR & HIEAH ¥ SUTR BT 8. AR WG A
TG e FSoleel YA & 3R 9¢ 3= 2 1R 6 gl & fag
ITh! 9 AT H RIS Ud AR D1 T 31aT o T2 2.
TS-Ch fEoilcd MW 3R fesiicd 9Idae @™

9% 1 gIS-Ch Soliea e Bl AT Tore S ffthfRrre
gcferory die f5 g8iar g+ M e T 8 @R g a1 -
BTs Wdiel & 917 feolica ol mfid &-e a8 Sraeron
fIfad @1 2. JdIc, TEDH! B ITDH! JTLIDHATH & IToY S
ARTERA Y& 3Rl 2 3R TMEd! §RT Y8 7Y Je41 6T Sfard W1 <dl
Rargder, aafrrd Sfic ore fS@=R & 91 WAl @i &l
fepaRp, Aee] haRTe fhaRD, Siolicd Ag-s Fed (SIUd T9)

*  IMHHYT BN DI [HIET Bl R ¥U A Hedidd Bl

S IATRT B G131 Bl I& I PR 8, P A1 Aob-Al6d TIgH

JMHHT T FHIfad SIRGH &) Tga™ & folg Toee SReT
DHRAT TAT JMHAVT DI THRAT DI A TRA & oy I
PR

° Ao faveH & FHSIRE! ST Id1 T, BT DI R B
T UiIh el 3R STHRGIER] Bl STARId IETaRIeT Bl

o T AIge, AfYuRamg AidTs e U U9 ATt Mifewr Argel
%1 dfewe IR/ fivg awgel @ Frf frRe &=
T ST BRI QiR gfs gRem Aawll & AeEw A S
TEAM PR 31 TR UG HRATg DAL

*  ZoXic 9fHT ONA P HIEIH | IEES) oFed Bl R
IR forg SRe e 98- THIO fsrar o ar]
HRAT

* I Y TR BN dlell d99Tse IR HIIdAR & Siid &
foTQ BT e,

HISET a9 & SRM 396 9 o fseiiecs feama offe afda

(SrEiTw) & fved & 999 & foy qaiie o] fhar 2 qen

frrate Tmees war YT w1 & fog el ST &1 g foma 2.

§ 1 TR JATHAYN H g4 b Y YReT Joren bl AR A

PR TAT T STHAIRN DI ST & foU SMESRIRAS  AEIREN- 37

fIex U 8. UEDI P Uh fIR¥Te worr it Suctel BT STl
ST 8. Tl BT Fdle B H Tl o b 77 39 W R Uh
R TR (AR FET®) T T B,

% 7 493 IR FSIGT H a9 & IRM -2- VI Te-<h fRrea
IRITY Grell 8.

g 7 “feolica Icda ARET” BT JGURIM B b Il AR
IRYRE ED] & AT I FdT I U9 IR IRATAAHD
AT STTSTele & WA W 24x7 S W& & Ied A BRI
P 3. feolied UIcae 2Rar U U1 higdhes omar 8 faw @ran
I B [BaRD, Bel fT=R (TEIgH), iR Aeh Afdd Tagdh
== (THTTdEY) SR R R, e Bl 3aw famT fp arar
BT &b AT Reel Sfeh Ward S @i @ie 1, e T,
TRIgE ST BT, WY IR Iuars, Y efdwor, fad e,
SN HATY AT B YT Bl S &

9% 1 99 & SR WY -9- feRied Tdad Imam @rel 2.

o e fehaTeh

TEDI DI TH-D! Y b §RT dhfodd fSeilax] aTal & Head I
RIS 3R A SfHT HATY Y& HRAT B, 9P ° U =08
I AT forad, R Aed) B fhaRe (THUHS) Hal STl

oY




B

2, D YR B 2. I8 Tl BISfss a1 afad & A d F3
MBI AT Y& BRAl 8. 9 1 TAUHD BT STAN B4 §Y
firs e AR o IR @ & i 498 # TRIfS IR R IS
BT ITE IR SHP MW IO e 2 2. S9F 915 s smenia
FARIRAT D1 g0, HIITe, TSIaT IR SEHSTENG 3fael H fRamia faman
T 2 S R 9 TS 1 R BRAT 2. 3RH BN & 918 I el db
S H 11 1 gfE 88 ©.

A ¥ fESiied 3R Jafead fSella’l I9al ®I AR 4gs
M H MBS B

*  TAUY, Sl §9R UEHT Pl Tha MMATIRAIST & o eI
T A,

*  IEDI P 24x7 BT JAW YgM PR &b foIU s-arar oy
W S HET S B, o gieenslt 7 omwrs foh T g
T8 SSTeT A e el # Ui g |d1 59N S 69
Rargaer, TEH, Act] HhaheH fHhaRd, TagH e 3R
feshied ars=s faved ofire 2.

*  BIC bl & oy HigEl WCgH Bl Re=faer avd 3R
arfaRed ATy S F Regaer iR IRigs e ge
PR Y ' TSTGT UGEIRT -24x7" AT B YRBIA DI 715 B S
TIIGT A T ATdl BT Al o 2.

* TR RSP P foIU gexic IfhT wichid gIa1 Hride Bl
3T T4 &R ST & oy o3 faRivarsii & |1y 99g
o R B,

*  AEEd BT - TER F WW B Tl THERY F forg
AlaTg e ST Qe UH-dhride @ @1 Yo3ATd DI T8 8
S EAR TMEDT BT T, GRIE, TR fererarerraii =1 geh 71
SRCEINE

*  WRY i YA gorel (SEde)- I8 U IS HEed 1
TEd & S 1 RN iR SETe] & MEl/ IR Me! B
IR T H e I @) HaTd 9& -l 2. AGgd
T SIS e & fored i Aai & #ead 3 gaRT
% e TR el I aR=ETe TS (I8 ey
P B | Ol 2. G0 U AR, GRI MR ST
H TN foRaT S aTell et I e & il e
BT $eX AR IR G et T dar g iR i @fd
A IIST B gfte e .

o Ra Yy gomen & fog e - ¥ 7 F<iEr -
TS &Y Y3 1 B SN o TR I 1T ey ey
TS TBd B 3R et Seed wRa # Aispet Wi Rea yiram
B WA d Yhel STWH¥ IS I 2.

*  IfFF Fde Hex - I 7 e R & -t s
F ARITH Feae Hex Bl AT B 8. TART Frede
Hex % T Aawit BT THHIF AT & HIEEH | I Wl
FaR g1 < ¥ a1 3y H Ll | W gaH Rl B | Al
SR AT 3R 3 i AwIaee Weat & Iy v
FHI Il W1 S{aR e feham 12 .

Has
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JwTES AEEd AR BR Y-TS a4 (SH) -
HIEAH, 98- CICHIH, IgATHI, IZAT HIdIR a8 UfeldheM
2, ORI SR AR JerrTAT 8 e A1) 7 feiap 23 7TdeR
2017 1 YH{HAT A1, BART 9 9 Yfoqhe W AR et
a7 AL BRI dTeT el 96 T, 39 Il Sumifin
Harll & fofg f$frea yoar smenia faa g gfeen
Juctel HRM P foTg TR fepan T 2.

o MW IMYUR: BARI 9 AFFIG YU 71 21 Res A&l §RT
f&Tia 14 3791 2017 D1 YR BT Y FATSS TN FHIET
I MR YT HaT Dl BTN B dTell T8l § 2. I8
ICHIH ATEDh! Bl ST I W A ST MR H&AT & TITT
®h gRI T3ic ghls A MM Td QAdis @) TRIg § FErd
FRAT B, AT YA D WIHR IR A ©. WRPR 1 IRT §
20,00,000 4 3FrenTRa Rearsi 1 ReAfd BRe 1 e Xl
2. ¥ 7 o a9 2018 b QR W SR Y7 TR 64,000 |

*  TATHITE - ¥ - AR : I5 21 uH 2018 I -
P foIT o1za B T B, 39D TS ST 96 H Shx
UfshaT & I SR G & MR BT HH BT 3. 3-31fIae
TTIRNSTE &b I Sfienes e gey (Tvdive)
BT JAT BT ST TR FIGT Jhfedd a7 & A9 A
TED! gRT RIS < 721 39 Yfte BN & §1g o arel
g § B MU,

* TS 94YH UMl : BT Ifd Sfeh 1 & f&rem e aiR
HEH IO BY UTEd| &b Rapis! Bl fSRIceliaRor fhar
2. g 59 Rivew ¥ WRfE fpe 1y Rl o sifetrs
TR PR b 2. 59 UfpdT Bl o9 I8 & & -y 98
e Nl & A1 AED §RI B S dlell qoaro § HAl
ST,
fpcsd
9fehTT ST H T WR R g gRacH B &l 7. e
St & faft= eraaiie Jmic § giray 9gdl o J@ 8. 39
IRATT B ToT8 WRITT It 81 & dfod TMEDI Bl UL IR
S &3l H ol REl 8 IR $9b U U afer e afédel
e fepan T B arfer 9feh T ST A |1 ¥8 gRadd i Bl 1T
T T AF IR TEDT DI ISP SAIG YaH HaTd & ST e
I% e &9 | 7 hacl Ayl TR BT TATY PR B
qfed aTE] Ah-Na! fIAusiar Bl i SHHT IR T 8. 39 e
A 9% THTATHS, HUNE, Red, Y ao 5-Himd &3t # fafie
e Ja1 YTIRT & A1 TIS3TY P V&l 8.
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NTEfeTId B, 39 19 ¥ 89 Ud i AdeTor 7l Teb iRk
91cH-31T e HRA 2. 99 § 95 Pl 3R & 2 Rgd
TRl & gRT A TR Al # Ue i UTEd wdfie
TderoT fopar ST e 8. 9 W TR el § AT &
% Jbi B G H T IR 2.

T8 WA & el Dl TS & otedl # nfiiel fopam
2 IR Hivaw dedi & TR BIS B 96 (Sed JaeH Ud
SRITS) & 60% H A & e R Bl Y .

AT TED BT IR B dTell JHE Ifma & fog
SYES/UTEd dhisd Hiad - Harea 5 Ifharg =1 o ol T8
&.

AHerdl &b G §H1a: 9 T8l Ud A1 Gerdl Ud faRivstan
S8 B U T T s e FPRAR RivIfad v &t
TN R 3E1 & FTal Thels Ud ollTd ol aeeiad Rerfer a1
(fefreer =i &1 Aoigaed & aRETel H o)
TR Wl H Y1k TeRIRT Aefel b Rl < Ik bl oAl
PR o AR it/ e ot opl FrRIfia STeR W ARG e
ST . I ORI TTedh 3 A 1 T8 gall T Hak BRall
B ORY AT 1 IR, JeT-wwd, IR MR 7d e 59 3
e AT < Frerfirenan, SRAGHEIeTS Wfedl 1 STguTer, IfHa
T IRl & IR STTeadr iR 3 950 $8 IoI 3 #
(¥7SH 3R TR ) 20 % ARIIRAT b Bl &l A 2. MeH
3T, TTE AT, &ARY 3ide STUTCH T T &y gfeqor
Rt wredeh Ud Iferor Suere R i 8 e,
Rreprara Fraror: Ayl Rrerd fFraror 7R § 3 guR
a1 71 B, 9o RO H 9% & AiTeled Riera Ffaror
Ied TAYSTIIRTA Bl RIGRIA &1 Ue Udhd Raifes)
TR L GAIOIIRUE & SRR (Sfe a7
e foreprardi @1 WHTe B UIed) B A1l Thidd fha
THINST U4 Framat o1 Raifén & fiae g Jafm
It B Th. RReH DI 3R ASIgd q201 STRTHATRA &
foTq AR 9 & T g GER fpY 71T (SI 9ep-370/ SR
Td R IS, Wd: FAS H 3 Ah VA Ridbrid- saen
Td T S B, 0 I WR IR WO, JrIfiiddr <,
AR & WdE H Aed PT BlSdd I B, W@ I
1, IARH UG Tl of{U7T THAGHTY S9P PV [Jhed 8)

o




B

TESH 0 RGP ST AR 89 R TH-1/30d~ S
WrSIH THTHATH b Head J AT \ehl (30 garfey oIy 8)
Tg IR R vd b7 Tl 3 81 I8 QrHfad ord |
5E PR B 8 b 319 75% W 2iftres Rrerrdi &1 fraror 7
f&t % iR 81 S R,

* IR J-SONFRIRT: Pargdl T Eral WieH &1 B, Od
P, S F1S & A1 JeidH e Afed Jadd fohe & Juor
Tq GYail Pl TS fpar T 8.

*  ITI-3SNT HaR & foy UTEd! &1 fawee- a1 el ¥
FeIaT ST B YRR 1 T B AT IIRYA Bl Afare
fopan T 2.

*  TAR W ARl H ‘TAET R B W AN IRA &
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RfET PrRIBAT $ SR 96 Bl Hel TR “Above Average”” 1
RfET & 7 .

RGE|

o % AdhaT FRIBAT BT led FAqERT: HFSN ¥ forg Y
o1 1 A SR qn |1y 81 A I8 gRa e 6
PRI R DTS Told BRI 7 Bl AT & MR Hiog VAl Rl
31, fad HRU Hure facig g1f 81 9o B, T8 Rd i3
PR g GURTED 4 FaRS ST R SR &= 71 .

% TR e AR IRRAT H SIuTer el STRehdl hefl
& foTq AR AT 31 7 <dT 2. HHATRAT & R STHA I
TG TAT STFRha] oI b foTT bl fuTT g1 faRe aadhar
R I 98 31 T8 7. SR gRON % MR R FeifRa & 738

g, a9 I - TS, AEd, MEd b,
IR w1, T T Ichred] &1 Ahed I
P TS 2. BRI T Had I8 AT B ¢ o6 Tedhi &
|11 S Faral H ‘Ferge B GTAd B & oy 9
1 g1 Bl T AT AT BN J0 I8 GAAd w5
e I # ®1E M IRacd 21- 98 TES & fad ol &
H TR fepan ST .

*  TUR MEH! Pl AT Adl & P {17 HuP begl ¥ g3
SN 2. |UG Besl & HdT IS B b WR H 3R, 2017
P 42.94% BT Jor1 H 1A, 2018 ¥ 93.39% BT Jhg S B 3R
TRE Bict 2% A HH 8

* U7 YD Bg -6- ST WA H IUA 7, Sl UEH P
7o, Rreral vd Shoiil Jamt S 6 B« d
3R G: STRY R 1 HR TRl 8. T8 & el fSai-
MR U4 a1 & W b G 7. 0P hrs
HfRTT 0T 3R ST el B ST 2. TSIaT ST~ &
o va Sfedcs Tayasng ) vd $H SUae 8. oA
QAT U< Td 99 A< Alsd $ AR T8 Bl SN B.

e WAl R Fod Avsd $I IU-AHK, 8D Al Td T
TN 5 3T TR AR 991 ¥ AR gei dl FRF el
2. 3% 7 e ARl R HRivEhy vd SrifTEeT e )
I | &1 9@ 1o fe B, fowd |1 fafte afia- 99 &
BRI e Ud RS Ifer enfie 81 2. I8 Al s
HAT R IR Rd § F el & AHifad Ud gTd) Srgarer
B PRI R & 3R 9 B HIS[ET HRIYVIT TG BrRITGHT D1 6
HHIET B & TAT AR MR R ATLID GHRIHD B ISI]
. IR WR R ARG TR e a1 i b1 T+ o T .

T, IR SfpT feat T 9 e (SRITEEIens) &7 I f
2 3R 3971 et & IR gRregar dfsdr” vd geH vd oy Sei

oo

HaeTeel RIIRN & foy faR® Fadar IEaraRiet, @ S 8.
HHATNGT BT AADAT gol olcy, IR T4 Job! Nfs & wead |
FTaR® Aadd & I TEG3N & IR H SR foHam S 7, R
el vd fafrml &1 Soorad B ¥ MURIG dodl gRT AT
& g foRy ST ad B,

B TS W AR A # B oS B, o gel ¥ Widgd
T IRIfEE AT BT BraTad, RGN gRT Gufd J A
fraRoY s eTsT I HRAT T2 96 B JsHIge W BT
Pl 3rarel IRFURTA B fyaRo) =1 enfirer 2. Sl s-fafsrer
MG U AR e R TR B Rd See i ers ddl
AT Y& A1, JIRIFD HRaTs o1 Refdy, Rreraa geed
JUTTel ST T IR, IO qeil THRSUN BRIYOTel Bl
Q1T gHTaRITel! ST 2.

Aadbar HRT R YoTell Td gfehanatl Bl AT a9 Bl
P TR PP U4 HIERIS I Bl gCIaR o1 B 20107 & aoma
107 1 B BRI ITehR JHTRITeN &1 3 3791 YfHepT FTel 8.
& FR 2 B

Y & SRM fad feid Pl STem iR FUrd JHAM DI AP
B gfie 3, e g feanfdet & Teq 98 T R FRATS
B 9% 39 B TRINSG SIS MR Jomlell & A1l 8 Mg
RN AR FATebTad JoTedl el IR fepar 7.

RIRCRCKI S|

9 1 I8 7 & fop SAR 9 o qHY (MG TR Yeel 3R Heeaqol
TG ST dTell Fad 87 FSURRRIR gART #1Md ¥R 2.
55,000 ¥ 31fres HHATRAT Afed 9 & IRT g AMd W 2.
9% b HI.E. 7 Py IS DI & IAT, WR) G H HAGRT b BRI
g AMG g [Jhrd dRisH - “q-clls” & Adq 4 96 |
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g I Maeddhdry, STRINGR A T4 HHARI JSTd
BT IR VIR,

% & Y HHAR ST FIeT0T *qISH 3P FeIfedd”’ & IRM
2. 39 9% 9 aRadH I § Iz Ao AR W e frmior
Ugel A B, §ob BT gRIT I8 JHRT BRA D1 8 fop 90 Rl W)
HIOER AR GTETel S8 g1 ST Heb. 397 &M 4, §eb - prariRaf

TSIaT PRI PRIHH

& TP HHARI IS4 BRI . FHY BHARI JSTd P Hafeid
H & o fafi= vge & 1S 8 SR, ' Trra off & wer' (Feiifa
e W [IS HHAN), Wic RBMRE-a1a, AHeE FeR
B, A IRITRT/ BTl H B JiaR, HHATRAT §RT I
AR a1/ amie it vd e Wd-gs, |iehis
3R wareey Tfifafer.

PRBHA & AT F T4 H, 6 A8 H VP IR 95 $ I AR/
PRl & AEH W AfTaRS AHETRIE a1 HRIGH fomam S 2.
o U 372 BIANC ANRE & BT ¥ A1 IR 77 <1 2, 599
HAT 3IR WIS BT |G YT PR b Al AT T & AT
FHHATRAT BT AT Fiae T I H Aerm fer 2.

Y & SR, 9% -1 AT a9 3iR 1o a9 & saeR R e
AEIRYe Ha1 Tiiafet &1 2 :

* M - 10,000 9 3F TS IfTe.

*  JERIYYT IMHRA - T 35,000 TET TR 7T,

°  WTEdl AR - I Rl W 2,100 & ifers AT,

* RG] 3R SToxaHa! Bl A, fafier gt @1 faawor - 81,000
3 31fdrep He.

° 3N/ g8 Bl A, fafder wal o1 e - 55,000
q 3 T,

* TR JB-INT P JTNTT BRAT - 8,200 W 3 A P
HaR fepar

o 7 AfasT ¥ AT BT T IR el AT8 TR B & Seed
{ qofrs’ WS AMS g [Jh I8e1 R fhan &, I8 4
faf¥re Primd & A A 8

* TR ANS g BRI - Thel VI @ VIl B AR 6 fordy
*  IIITT SARKT olier BRIHH - Thal V & SIfRIAIRAT & o
° TR USRI R BRIHH - Whdd IV & Al & fory
el |, Il g Il &

® TSR Mgddls PR BB -

SiferpTRET &b ford

B

S 4 BRIHH & d8d 96 1 ufaw § ga Rafd W FriE gg
2,700 HUTI SirexT &) U8 B 2. b B AT 59 BIRIHH Bl
BT AR B BT 2.

T3Ia1 o1 (farT 3iR werfRIavor gdem gumett)

JroTae ‘T9Y @1’ F T8d 9 1 BHATNAT B T 41 HRITTHETET
TgE YTl 1 IRH foman & Ry s a<ier o (e &R
FfRIGROT Jae golel) 9 feam a7 8. Fqoi fioags gormed
P PV | e Pl hafdg oIidd A g fJbd d ghg
I T H I HRAT B,

TIET oI U FERied wiewi ¢ T8 I ATHRI ol SHH
HTRFTEIET TR AAfE e SMeR] STael Rl 8. I8
fTeTee WhRArS & A 9 BRIFHET Ry 3R Biedd
SUAY IR & JAT ™ Ifspal H AfRIIRed Bl =
RN 2. IS A PIEIC (WSVT) H I b HIEAH A BRIFTSIGD
& e o1 Fem IRl B, JMIHIRAT Bl 3 3Seye/ IR
R fRIF SUde BRAT 8, 3P IRERI T PR 8 vd
TAERT 90 H PRIFSIGT IHRI HRGP T BT AT R .
CIEURCACE

JHfeadh ST ATel ITeTel FRM AR AT AR TR HRA
2 % 1 fIf=1 vga @1 € en, Afec-thaerd, 99 wq gSIaT
3FpTEH! HIdTS e Qfterdher, Feial WAl 3R U 31 IUT™ <1 foh
ST B SAaeIDHAT DI R B ©. 9 o FoTiad SR Bl Y
IR HHART & BRI F 4= TR B saegardrl W aiad
HIHY IR A0Tg dXIh | IR1e0T SUaed IR & ford ‘gftreror
P IS ATSfhel Aol AT &I 8. ISIaT A TBIEH Bl
S-AFT wiewhid 230 9 2iftie ATsyd Suee oI B Td faxia
Y 2018 & SR HHARA §RT 7 ARG 4 AP TSqhd R fHd
T

R U4 fthe=q IfmM

% 7 Yol-Gg 3R ARG I IR BT Tedifed w2 7o
FHHARAT & 77 Jo4 IR fhea Sroddl ¥81 a3 & for’
IR H 3EE Td S PRI bal § HHATRAT & ol Wd-Fs
3R APHID Fd BT T fhAl. 98 7 froe av <1 & A=
AT ¥ 6 &1 W SiaR-3iEel THe Smfd fopy forad a9t siereti
J wfepg ANER) fa=ar 4.

Jdger I8 25 TR, 2017 BT ST gS. WY el 3R &
BHIRIHA H HHATNGT P IRART F W A ANERT @ Bl fired.
frrgferrat

o 7 FIIS IR B BT R 2 Ifpnel & e W™
3T A Hferd fopa 2. 99 & SRM, 9% 7 F91a1 AT I
aif dfdT # g9 2g =9 gfRAT T Her fRa 2. SR §Y

oF




B

qIATaRYT H 3AaRId §feh 1 DRI B [THfad B 2 IS
3R 1 W T TR fopa 71 8 U SoR-HS B,

PIE U DI Al B o T 96 # - naeaanaraii
BT R P TG 5P §RI oleke, Afaarersd Ud o Frgfed amali
& A [ AR BRI | 6,257 BHER SiarS fpd T SRy
f&1a 31 AT, 2018 I HHATNAT BT Pl T 55,662 B T 2.

farfereran ® SR

§b 3 Al HHATRAT B HEHId RfEd IR FHI SfaeR Nl
BT A HRAT 2. Ig T Al H IR B Fen, eI,
o NIR-T7], TIFIRYT AT Td HHAR] S/ HeToT AT,

PRI P AR A Ifqeaqel 9 & HH § b AT Al
FHHATRAT BT HAT H AR g I I8 ©. W01 I | Afsaai
1 IRIeR ged gQ R 9y 2016 H 22% 9 facirg a9 2017
22.70% 3R fori a9 2018 # 23% g7 2. 31 §ob H foiw faferan
U (JoN-AfEST HHART 3FJUN) 3:1 2.

N WRI W Afgell ARG T TR I B U9 Azl dl
FeH IR 1 Il <1 =g % 1 Afgen HHaRAl &
Tl & fordy fafi Gimd wenfia o1 € g, s raam,
Afgell HHARAT TG T Th-37d HRIHH AR T T8l

I F g e

Y & IRM, A SEael R WRad 96 & IHRE g7 3

3FTART B3I, faR | FHAIRAT A I HIsdd & MR W 2

TR fopan 1. &9 39 frdere RIgidl & MR W uReres dxd

IR IR

o AT - 31 I feduR®i & A1 arofl, Hraf IR GasR
7 Afde IR TR 2.

*  IEh PSRl - TR T TIRIRET B Hg TAR TEDI B
feaz.

* 1R - &9 faulRa gRRerferal § i 89 990 <t € @7 31
oAl TR f3uT avd 2,
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Il & SIUTe & STl BHR §b  PRIAR bR 8 AR
EDT & A1 T[STd YT I B UH e & o9 § &) B
et fehar &.

94 & IR 6 DI WIS &F G’ & Jed oM W, T8
HATE, MRA ARBR RT 92 REBR Y foh1 -1 2. 33 IR
TR 3fFd BRIeE, SRR, &A1 PR, IRVRN 3R Je
P Ireeyfa wETfEd SN e pifde 9 ) faad 2017 & @R
R RIBR fGaRa .

HSMYR(S.9.) T I e B W I8k BRI 8g ST &3
PHRTIIT HRTA & AEgH W IRT TWBR § [REHR 9T 5T
2. T P 64 fyufrenerl # &< 31 g=1Ra &= 8 SFS! Ao
“HTd forenef e A 96 gRISRI 2 .

R TN 3Tk WY SEM

diq BRARTI fe1. (SIuhTaTe)

(qdarit afqered fa.)

S99 JH BT T 59! T AQIRIS YfHepT DI IRaffad Hra
BU 9l 1 1. FHYI b 1T YHES HIS seeg] W ITa fRiysra
F MR TR ART H Bref 3R fefiee FIamil & gamT 2 srawst
BI I & foTY SIUHTETS T gU IR H e hise Td T
fawew # Aecayol fHeT 41 <& 8. AISEl PRIGR H 98ad R
P - BTN T FRITR IYH G D1 gfepan § 0 2. SqH5
I HIST FHTE T Tl F 0T HRIGR T HoGAR BRI B
T BT 8. IU b QRT DU gRT 3G ¥gfeg o g = ggel o1
TTE. ST TS| DY 5x ¥, SoTaRT1 TR STHATE, ATTelTge Tellher
IR Ud SREH 3feh 31 Yool 3 2. Nl Feifera Riepraai
P G b Y $ U I Pict wex i fopar 2. aruféra
AN gfg b e Bl BT PR Y@ Al # Uga & g
AUHTATS = BT TAT SHREFR Bl S~ {hT 8, TITSH b
S Pl Gga (P 2, Wheldel Ud HH AR dlel IRETer Hisd

* IR WG - 81 96 & IR o, ISTE 3R 39T
T TG TR & TAT U 1 e 5o & o Bl ol 2.

*  TEFAREI - B9 TN ERT @ JoawaeE aRd B,

o Il - B I AR, TRl 3R Yfshanail H SR
GUR BRA BT I PR .

b 7 WA H 37 IR Yl B M B b o JAawaed

EEUASSILES

TSI (J1.91.) AT BT FrRIEA

R a9 18 & ERM, o 7 YRT WRPR B IoMIN T 6
PTAEIT H SFPRUNT YR Bl 8. IFE ARBR DI IS AT b

s

DI AR B, TED] Pl FAIHE AW IS IR &l © AR 3701
3R IfshaTati 1 HoTgd a1 .

diq Plree arbey fafics (Sisidriivde)

TRITRITNTT 7 U TaaH FifST & 91 39 FaAR Bl
AR fopar qen aar @ D dfedl W e SBfed fea
71277 () forarer ST - o1 AR sfaad () R Sifeh T 3R (3
& HUGT J4E 3R SATATS Gl FifehT1. HUN & I Gewhifer
Arorie afdwrst (froags) & forg amesia f 2. i ad 2018 &
ARM G 7 9% & FARRIBIOT BT A ISM T AR & &5
T feiERiedied &1 3pfl iR Fwfg @R & %Y # Renfia
PR W FeH T & fAQ | AR H 19 SHT Pl b d
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[ fraT 2 3IR A1 B 7SS 3R IMURYT HXal Bl Folgd
foram 2. ot 7 B1el €1 § e RgenEd § g I ohe AR
(MITRTATA) & 9 H H1Y a1 & IR 01, gfdafe IR T ¥s U
e ST # U 21! UISuegH 918 8. ST H Sl & S
AR ¥ gfE 83 =

e 9 fefies

T MRA I Ufed Mfdg goo Ud IR o/ & gRT Hafdid
Aiare 9@ fafies af 1973 ® 9@ 1% IS 3T T8™S b a1
T TS AT 9 fafties § 9@ oif gSIaT a1 IR 98.57%
2. 31 AT, 2017 B § &1 Fol Faa 10,132.7 HRIS o1 S 31
AT, 2018 DI %10,772.1 RIS 1 7141, 31 AT, 2017 BT Aol TTIY
164.3 o1 S 31 AT, 2018 BT IEDHR T167.5 BRI B M. I Bl
faet o frsel a¥ & SR T 48.5 BRI &) o # i 9
2018 T T 48.9 TS 21, o ¥ 3 715 IRATY WETetl & 37K fafir=T ver
TR 9 20T WIse (TATY) ST & 5 77071 IRIRTTT Shrsai wenfia
P 8. T 7 11 @rec dda vigg M it fpu 2 R ggma
Pl 24 TEIGH 81 Y & A1 WEDI & 419 772 Qo 7 fqaRa
fpu &, a9 b SR THH g b T IS TATHTHS §ep (ol
&) & U H I fohar T R,

eI Tolidel TS Al fefties (deTaeq)

o a9 2017 <191 & 918 SSNCIT J 39 a4 § gRETer 3Ry
MR, ORI H Ifsparell o1 f$fied Wy § biipd dxA |
Aoq IR & B,

$9h TNT I9AE § 600 3 Y AT dig™ (e YHRhROI) qn
750 ¥ 21fIeh THS SN a1e (bict W) & T I &b 37 b 3 98
%1 IHIE 2. five RIc # IR &R faeeh ga1 Fare & balarvl,
QI Tel (SIaial), GavT o1 IR H Seoemiig IRy <l
TS 2. S S I8 B O Fsiidd 89 & 10T (5400+) Trreaait
BT AT BT AY B TATEDT BT 24x7 JATS Y ST HD.

AT PRI IFHAT (TH3IT) T SiReH iR R0 9- e
(JIRAITAY) o AT W9 TGN H T Gge a9 hHadh
I e AT & SA1eh Qe &1 B b =11l GaTall § GoR oI ST A
3R AR FRIAT Td ATl el Bl HoTgd 11 ST Heb.
T9IE1 W SaIeio fofics

9% 7 a4 P SR YOI I aTell JATST! ST BT AT .
9% Y SWRA ¢S4 B TSI Ud e [ARTCIaHRT STaed
TR B ML HeR 31Th TaRTel (TSRS wIfird o T 2.
3MECIANBITS FSoTTg faaR Srere, gfsman fesies, aRgame dierd

TN A T 9IS TH1p] H PR I ewan qo AEAiis
IROTHT BT AHR PR 2g GRS BT ™ IS F g 2T

W HEE HR Bl P BRI

e B ISP TN U fefiies o1ign §& 9 e TS
SR YU F A HYa ITH 2. AT 16 TR 2009 B AMMRS
HAT Y a1, I 5 au1 &b IRETe H qaR ol | SATIS
PR el ATSH TN U 8. $HDT aaa+ § 31 17, 2018
B 312,622 RIS TIUH (I8 & d8d |URT) & A1 a3,
fomg (ThE) & et ol iR o IfHT 7 1447 Torr 2.

BN DI THILYRY HISel DI AheAdJdd BT B P feTg
2017 H SS1 U1 20N H T STaTSH BTN e} Ah T

31T AP RN & & § Tl U STRel o §gad SeM |
I RGN 1 I a9T R Y 1o 9118 2. I8 o) afehamei
g

e Shee fofies (Shs<)

(fea) fafies IR YRA™ Shaq <147 9 gRT IRRYRDT &6 59
F grERd & 3R TEel SPRERER S< HS (ALSITH)-TAGTH
2. 39 $UN BT G B QA SMIRYT AR GRS DT G
fot <1 8 R8N Ua av 1 arfvriodes aivarer 11 R 2. 9%
TG TR ol &3 Pl SUR 9 W hivad 8. SHISK &b I
f3pfAe 3R STSHIRIRY | TUT ST 2 T2 4 100% T B
D1 AT Frer 2. bl 1 frel 4 9ui & Hared # |ered gig yam™
DI 2. D! 701 q81 31 A, 2018 D1 7,718.6 HRIs a1 facig a9
2018 ¥ el oI T132.5 RIS oI

SIS TRIFRR T #-oric Al fafits

g 9% JAT FSIa] YRITRR THT AR THaY &1 9ad SeM
2 3R I8 317 gRETee & 84 a4 W 2. 39 e &l 31 #id, 2018
P JE b Ted SiEd HIRT (TQH) 11,502 BRrs o1 iR o
10% @1 aTfies gleg TSI DI, T HUT T GavT AT &b Gor
TR TR $iad 2. I8 HI IR TeT BT fIadRor dxell B 3R 9

9 & SR AT R ATEPR (IMETH) A 6 A1 I
Therdt firel 2.

9 % IRM, 96 7 FF1epfee TadIv (qSieT TRIFRR TiT Aorie
T &1 el HU) & A1 FTRIE SIS & Wdi & AT B
4 51% eI WieH & foy Tob AaeiiaT fopan 8. olvies X1 &l
ST % qTe 9 DUl b 100% TRATRTAT b1 Tl 81

IRISIG IS
7 ~|
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(X og #)
SIS (TSN B ARG & 1) w@iftrgpa| g i TE aM PRt w6
fftri
919 Bited Ardhe fe. (11.03.1996) 15,670 16,133 (226) 1 109
giqapTSy fof. (29.09.1994) 23,409 39,874 1,541 40 151
FSIGT RNFRR Tie A9oiie bu fof. (05.11.1992) 5,926 7,207 317 3 74
TSIST IR T U grsde fof. (23.12.2011) 9 15 1 1 0
e B g $TIRY H ft. (05.11.2009) 60,215 13,09,838 5,121 29 1,533
Q1 AHIaTet 9 fet. (31.07.1922) 60,179 8,114 4,889 147 967
sfear g9pTSe fo. (31.10.2012) 93,060 8,31,669 13,248 1 21
919 I Afe feafies (15.03.2017) 1054 1084 58 2 158
RIDR 3R TR
e REBR
28.02.2018 T B WWgeled] U STaTHT 3RS (TIUhaiReIn), WRA WRHR §RT 96 ®I e UM Aol & 3
03.02.2018 ST ThfeaRl gRT foii THIARM 2q At 2018 vars [R¥pR
17.02.2018 I 3MTh ISIGT B YA AT i T Icpeed Tars 2017 H 8 a9 9@ S0l & 3rciia Sy dfdr # faoran
Iy fepam .
17.01.2018 d 3ifp s<a1 B Sifg Idd WIge ABABH vd ifen RS $Reege (diwans) & e ke § fig
Fficd sSad (TRNeTE) W 9Ra # 9N 50 bufrat # e fear = 2.
22.12.2017 S 31T FSIaT 7 57d TAIRRIRM 31t 5 rgficred ofith $R8a1 (VEiIaMS) ars H 4 [REPR Sikd F201
IR, 99 HYYT, FRIYaTd (HTHT), Sqd Peisx 2017,
22.11.2017 TR faomd cire3eiiy BRA 7 AR T6 feed Ud e drRidTed AeR) $ faod $de” gars-2017 |
qeTfIT fepam. http://www.ablfseries.com/
13.10.2017 I 3 qeIaT 7 T e Wgeied] Us Saaue iRe! (fUhaIReIY), WRd TRGR §RI cel Yo Il
(TfiaTs) & dEd FI B8 TREBR o &:
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Directors’ Report

Your Directors have pleasure in presenting the One Hundred and tenth Annual
Report of your Bank with the audited Balance Sheet, Profit & Loss Account and the
Report on Business and operations for the year ended March 31, 2018 (FY 2018).

Financial Performance

Particulars 31.03.17| 31.03.18| Growth
A snapshot of our Bank’s financial performance is as below: (%)
(% in crore) Revenue and Other
Reserves
Particulars 31.03.17| 31.03.18| Growth )  General Reserve 0| (2,431.8)
(%) I)  Special Reserve 350.9 0
Deposits 6,01,675.2(5,91,314.8 (1.7) u/s 36 (1) (viii) of
of which- Domestic 4,40,092.2| 4,66,973.8 6.1 the Income Tax
Deposits Act 1961
International Deposits 1,61,583.0| 1,24,341.0 (23.1) Proposed Dividend 332.8 0
Domestic Deposits 4,40,092.24,66,973.8 6.1 (% in crore)
of which - Current 26,761.8| 31,193.1 16.6
Account Deposits Key Performance Indicators 31.03.17 | 31.03.18
Savings Bank Deposits | 1,46,831.9| 1,61,130.0 9.7 Average Cost of Funds (%) 4.82 4.56
CASA Deposits 1,73,593.6| 1,92,323.1 10.8 Average Yield (%) 6.85 6.84
Domestic CASA to 39.44 41.18 Average Interest Earning Assets | 6,15,834.7 | 6,37,987.0
Domestic Deposits (%) -
Advances 3,83,259.2|4,27,431.8| 115 ﬁ‘gﬁ}ﬁ:merw Bearing 5,95,250.0 | 6,16,243.9
of which- Domestic 2,77,523.7| 3,24,238.5 16.8
Advances Net Interest Margin (%) 2.19 2.43
International Advances | 1,05,735.5| 1,03,193.3 (2.4)| | Cost-Income Ratio (%) 45.86 45.87
Total Assets 6,94,875.4|7,19,999.8 3.6 Return on Average Assets 0.20 (0.34)
Net Interest Income 13,513.4| 15,521.8 14.9| | (ROAA) (%) ' '
(NI Return on Equity (%) 4.53 (7.64)
Other Income 6,758.1] 6,657.2| (1.5)| [pook value per Share R) 132.46 |  120.28
of which-Fee Income 2,837.4 3,249.7 14.5 EPS @) 6.00 (10.53)
Forex Income 975.9 909.2 (6.8) ( . .
Trading Gains 2.618.0 1877.6 (28.3) The financial year FY 20.18 had beep an eventfull year. The
Recovery from PWO 326.8 620.7 90.0 credit groth in the banking sector picked up during second
half of the financial year. However, on account of base effect
NIl + Other Income 20,271.5| 22,179.0 94| and currency withdrawal in the beginning of the year, the
Operating Expenses 9,296.4| 10,173.4 9.4| deposit growth during the year touched a multi decade low.
Operating Profit 10,975.1| 12,005.6 9.4 With the Insolvency and Bankruptcy Code (IBC) becoming
Provisions 8,502.4| 14,796.4 74.0| operational and RBI mandating resolution of large part of
of which: 7.679.8] 142117 85.1 NPAs of banking system to be resolved at NCLT, it provided a
. momentum to the resolution process. During the last quarter
Provisions for NPAs & ofthefinancial year, the RBI aligned its guidelines on resolution
Bad debts written off of stressed assets with IBC repealing its earlier guidelines on
Profit Before Tax 2,472.7| (2,790.7) -|  resolution of such assets. It front ended the recognition of
Provision for Tax 1,089.6 (358.9) -|  NPAs in the system and impacted the profitability of banks in
Net Profit 1,383.1| (2,431.8) -| theshortrun. In the above environment, Bank performed well
Appropriations/ with improvement in core operating efficiency.
Transfers The net interest income (NII) of the Bank increased by 14.9%
Statutory Reserve 345.8 0 during the year. The other income marginally declined by
Capital Reserve 3537 0 1.5% on account of lower treasury gains due to hardening

of bond yields in the second part of the financial year.
However, core fee income increased by 14.5%. Recovery

gy




from technically written off accounts increased by 90%. The
operating expenses registered increase of 9.4%.

The Bank posted an operating profit of ¥ 12,006 crore
registering an increase of 9.4%. Total provisions increased
by 74% and higher GNPA pool led to increase in provisions
for NPAs by 85%, leading to Bank posting loss of ¥ 2,431.8
crore. On account of this, there was no amount transferred
to statutory and capital reserves and the loss amount was
appropriated from general reserve.

Reflecting on the improved operating performance, the net
interest margin (NIM) improved from 2.19% to 2.43%. This
was led by reduction in the average cost of funds to 4.56%
from 4.82% and almost flat average yield on funds. The cost
to income ratio remained steady at 45.87%.

31.03.17 31.03.18
g:::ﬂl| II-\dequacy Ratio - 1224 1213
CET 8.98 9.23
Tier -1 9.93 10.46
Tier -1l 2.31 1.67

The capital adequacy ratio of the Bank at 12.13% continues to
be above regulatory requirements as of March 31, 2018. The
Tier 1 capital was 10.46% and Common Equity Tier 1 (CET-1)
was 9.23%. The consolidated group capital adequacy ratio
was higher at 12.87%.

During the year, Bank made preferential allotment of
34,13,56,534 shares of ¥ 2 at a price of ¥ 157.46 per
share amounting to ¥ 5,375 crore to Government of India.
Accordingly paid up equity share capital of the Bank
increased by I 68.27 crore. Bank also raised ¥ 1,350 crore
through issuance of Additional Tier-1 bonds.

Bank’s net worth as of March 31, 2018 was X 31,820.2 crore
comprising of paid-up equity capital of ¥ 530.36 crore and
reserves of ¥ 31,289.9 crore (excluding revaluation reserves,
foreign currency translation reserves and other intangible
assets). The book value of the share (FV ¥ 2/-) was ¥ 120.28.

Bank is not eligible to pay dividend for the financial year 2017-
18 on account of not meeting the eligibility criteria stipulated
by Reserve Bank of India for this purpose.

Global economy grew at the fastest pace since 2011 at 3.8%
in CY 2017, up from 3.3% registered in CY 2016. Advanced
economies (AEs) are benefitting from a cyclical recovery
and decline in unemployment which is resulting in higher
consumption. At the same time, lower interest rates are
boosting investment, particularly in housing. In CY 2017,
Advanced Economies (AEs) are estimated to have grown by
2.3%, compared to 1.6% in CY 2016. Asian economies are
also showing higher growth as a result of export recovery as
well as higher domestic consumption. Emerging Market and

2017-2018

Developing Economies (EMDEs) registered a robust growth
of 4.8% in CY 2017 compared with 3.7% in CY 2016 largely
driven by India (6.7%) and China (6.9%).

The most notable change in the global economy last year
was uptick seen in global commodity prices which increased
by 6.8% in CY 2017 vs (-) 1.2% in CY 2016 and (-) 14.1% in
CY 2015. As a result commaodity exporting countries such as
Brazil, Russia and OPEC are seeing improvement in external
account and fiscal position which will bolster their economic
growth.

However, with higher global commodity prices inflation will
also rise. In AEs inflation increased to 1.7% in 2017 from
0.8% in 2016. As unemployment levels fall further, inflation is
likely to gather more momentum thus resulting in withdrawal
of accommodative monetary policies by AE central banks.
Global yields will be higher in 2018 and beyond.

In addition, fiscal stimulus announced by the U.S. will also
boost global growth. The cyclical upturn is likely to lead
to global growth rising to 3.9% in CY 2018 and CY 2019.
According to World Economic Outlook released by IMF in
Apr'18, AEs are projected to grow at 2.5% in CY 2018 before
slowing down to 2.2% in CY 2019, while EMDEs will grow
at 4.9% in CY 2018 and further at 5.1% in CY 2019. Within
emerging markets, India will lead the way, followed by China,
ASEAN-5, and Sub-Saharan Africa.

Indian economy witnessed transitionary slowdown in FY
2018 as growth slipped to 6.6% from 7.1% in FY 2017 as a
result of structural reforms implemented by the Government.
The decline was led by manufacturing sector which posted
a growth of 5.1% in FY 2018. Most of the impact was
concentrated in H1 when manufacturing growth slipped to
2.6%. However, manufacturing sector did see a turnaround
with growth improving to 6.4% in H2. Even agriculture growth
slipped to 3% in FY 2018 from 6.3% in FY 2017 on the back of
unseasonal rainfall and high base effect. Services sector led
the growth momentum in FY 2018 at 8.3%, mainly attributable
to Government spending and uptick in trade, hotels, transport,
and communication segment.

With growth slowing down in FY 2018, retail inflation also
dipped to a low of 3.6% in FY 2018. The decline was led by
food inflation which fell to 1.8% in FY 2018 from 4.3% in FY
2017. On the other hand, retail inflation excluding food and
fuel (core) increased by 4.7% in FY 2018 compared to 4.8%
in FY 2017. Upward pressure in core inflation was visible in
H2 at 5.1% compared with 4.3% in H1. Higher international oil
prices along with statistical impact of implementation of 7th
pay commission drove core inflation higher. Notably, upward
pressure is visible across different categories of core inflation
as gap between potential and actual output narrows.

Recent economic indicators are showing steady upturn
in the economy. Credit growth is improving, investment
activity as measured by gross fixed capital formation is
increasing in double digits, airlines are reporting record
increase in passenger travel and car and two-wheeler sales
are inching up. Government has announced a new MSP
policy from this Kharif season which will ensure much higher
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income for farmers, which in turn will be a boon for rural
consumption. Urban consumption will get a boost as State
Governments have started implementing 7th pay commission
recommendations.

As a result economic growth is estimated to increase to 7.4%
in FY 2019. Higher growth will be accompanied with higher
interest rates. Not only increase in inflation, but also reduction
in surplus liquidity with banking system (now at neutral level
from surplus position earlier) might put upward pressure on
interest rates. Higher rates will be observed globally as well.
US Fed is likely to continue to raise rates in 2018 and 2019.

Developments in Indian Banking

FY 2018 began with muted credit growth and high liquidity
with banks due to impact of demonetization. The credit
growth continued to be low in first half of the year. However,
it picked up in the second half and FY 2018 and ended with
a 10.3% growth. However, deposit growth rate at the end
of year was muted at 6.7% due to base effect and currency
withdrawals.

On the banking front, a major step taken by the Government
was recapitalizing the public sector banks with an infusion
plan of ¥ 2.11 lakh crore including ¥ 1.35 lakh crore through
recapitalization bonds and ¥ 76,000 crore via budgetary
support and raising of funds by banks through capital
markets. It should help address the overhang of NPLs and
ease lending constraints thereby contributing to growth. For
us, it provides growth capital to continue to focus on delivery
of healthy credit growth in 2018-19 and onwards.

An important part of recapitalization programme is that the
second stage of the recap is linked to banks performance on
PSB Reform Agenda of Government which is aimed at EASE
— Enhanced Access and Service Excellence, focusing on six
themes of customer responsiveness, responsible banking,
credit off take, PSBs as Udyami Mitra, deepening financial
inclusion & digitalization and developing personnel for brand
PSB. Under each of above six themes detailed action points
have been stipulated along with timeline for implementation.

The year also saw implementation of Insolvency and
Bankruptcy Code (IBC) enacted by the Government in 2017.
Its implementation has made the resolution of stressed assets
possible within defined time frame and making it feasible for
corporates to exit or attempt a revival of their businesses
while preserving the economic value of the assets, thereby
making a change in NPAs climate for the banks. A significant
percentage of NPAs of banking industry are under IBC
process. Being a new legislation the process is taking its time
to stabilize. The early successes particularly in sectors like
iron and steel, cement are visible.

The non-performing loans in the banking system further
increased in quarter ended in March 2018 after RBI revised
framework for resolution of stressed assets in February 2018
repealing existing schemes like SDR, S4A, 5/25, CDR, etc.
and discontinuing the JLF mechanism. This marks the final
stage of a multi- year initiatives of RBI to recognize problem
assets more accurately. With these guidelines, RBI has fully
aligned the stressed asset resolution process to IBC. It has

increased already high NPL ratios and provisioning burden of
banks and strained their profitability in the near term. Going
forward, cleaner and recapitalized balance sheets should
help the banks to move forward leaving legacy asset quality
issues behind. Further, with this step, RBI is also preparing
the banking system for implementation of Ind-AS from the
next financial year.

Apart from above, there were some serious issues relating
to risk management, internal controls and audit quality in
the banks arising out of incidents of frauds and the need for
plugging the process gaps. The regulator has reviewed these
incidents; initiated corrective measures and issued guidelines
to ensure that the systems, business practices, operational
processes and risk management practices for the sector are
robust and safe.

On interest rates, the bond yields hardened during second
half of FY 2018 as surplus liquidity dried up. The rise in bond
yields led to reporting of mark to market losses on treasury
portfolio by many banks in second and third quarter of FY
2018. To impart relief, RBI allowed banks to provide for such
MTM losses over a period of four quarters of FY 2019. This
also led to increase in term deposit rates as well as MCLRs of
the commercial banks during the said period.

Business Performance

The highlights of business performance of our Bank is as
below:

Resource Mobilization and Credit Expansion

(% in crore)

Particulars 31.03.17| 31.03.18| Growth
(%)

Deposits 6,01,675.2| 5,91,314.8 1.7)
of which- Domestic 4,40,092.2 | 4,66,973.8 6.1
Deposits
International Deposits | 1,61,583.0| 1,24,341.0 (23.1)
Domestic Deposits 4,40,092.2 | 4,66,973.8 6.1
of which - Current 26,761.8 31,193.1 16.6
Account Deposits
Savings Bank 1,46,831.8| 1,61,130.0 9.7
Deposits
CASA Deposits 1,73,593.6 | 1,92,323.1 10.8
Domestic CASA 39.44 41.18
Deposits (%)
Advances 3,83,259.2 | 4,27,431.8 115
of which- Domestic 2,77,523.7 | 3,24,238.5 16.8
Advances
International 1,05,735.5| 1,03,193.3 (2.4)
Advances
Total Assets 6,94,875.4 | 7,19,999.8 3.6

Resource Mobilisation:-

The domestic CASA deposits registered a growth of 10.8%
on increased base of previous year. The CASA deposits

Y
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ratio increased_ to 41.18% from 39.44% last year. The groyv_th Particulars 31.03.17 | 31.03.18 | Growth
of term deposits was muted at 6.11% as a part of liability (%)
management and surplus liquidity with the Bank. Deposits in
international operations de-grew by 23.1% as a part of strategy Net Interest Income 13,513.4| 15,521.8 14.9
to bring down low yielding assets including placement assets (NI1)
in the international book. As a result, the total deposits saw a
marginal decline of 1.7%. Other Income 6,758.1 6,657.2 (1.5)
For a sustained growth of deposits including low cost CASA, | ©f which-Fee Income 2,837.4 3,249.7 14.5
Bank has taken number of steps to improve our processes Forex Income 975.9 909.2 (6.8)
and strengthen the product preposition to meet the increasing - .
requirement of the customers. The entire account opening Trading Gains 2,618.0 1.877.6 (28.3)
process for savings account has been digitized through Recovery from PWO 326.8 620.7 90.0
tablets leading to a turn-around time of few minutes. All the .
branches pan India have been enabled by this digitized Operating Income 20,271.5 | 22,179.0 9.4
process and its scope will be further extended. Bank has | (NIl + Other Income)
introduced value added services for HNI customers under Operating Expenses 9,296.4 | 10,173.4 9.4
“Baroda Radiance”. This includes offering of services under
wealth management suite, differentiated banking services | EmMPloyee Expenses 4,637.8 4,606.9 0.7)
and preferential pricing. During the year, Bank launched cash Other Operating 4,658.6 5,566.5 19.5
management product to meet the demands of our business Expenses
customers. The product has been well received. Besides, N -

Bank has undertaken number of initiatives like revamping of Operating Profit 10,975.1 | 12,005.6 94
mobile banking app, launch of m-passbook, launch of mobile Provisions 8,502.4 | 14,796.4 74.0
app for eralth management named as Barodg M-Invgst, of which: 76798| 142117 85.1
strengthening our e-payment products, tie-up with multiple
payment aggregators, etc. Provisions for NPAs &
Credit Expansion: Bad debts written off
During the last financial year, Bank had focused on re- 'I:rdc\)l\gilggsfor Standard 7766 (369.0) i
balancing of the loan book and execution of transformation
initiatives including on credit processes. With their execution Provision for 19.3 768.2 | 3,880.3
taking shape, Bank continued to have healthy credit growth. Depreciation on
The domestic credit registered a growth of 16.8% during Investment
the year. The growth was led by retail and was well spread Other Provisions 26.7 1855 594.8
in other business verticals viz. corporate, MSME and
agriculture. Retail loan growth was 42.4% while corporate | Profit Before Tax 2,472.7 | (2,790.7) -
loan growth was 16.8%. The ratio of retail loans to total Provision for Tax 1,089.6 (358.9) .
domestic loans increased from 19.5% to 23.5% during the
year. The international loan book declined marginally by 2.4% Net Profit 1,383.1 | (2,431.8) -
on account of continued focus of the Bank on re-balancing
and decline of buyers’ credit book after the discontinuation Key Performance Indicators (%) | 31.03.17 | 31.03.18
of issuance of LoUs by the Indian banks as per regulatory Cost of Deposits - Global 4.78 450
guidelines. On account of latter, the international loan book Cost of Deposits — Domestic 6.08 548
will de-grow further during FY 2019. - : : :
. Cost of Deposits — International 1.18 1.33
The total assets of the Bank increased by 3.6% from -
6,94,875.4 crore to ¥ 7,19,999.8 crore as on March 31, 2018.  |Y1eld on Advances — Global 727 7.13
Operating Performance: Yield on Advances (Domestic) 9.10 8.87
o . Yield on Advances (International) 2.68 2.70
The highlights of operating performance of Bank are as -
below: Net Interest Margin — Global 2.19 2.43
@ in crore) Net Interest Marg?n - Domest.ic 2.64 2.88
Net Interest Margin — International 1.05 1.10
Particulars 31.03.17 | 31.03.18 | Growth Cost-Income Ratio 45.86 45.87
0,
(%) Return on Average Assets (ROAA) 0.20 (0.34)
Interest Earned 42,199.9 | 43,6485 3.4 Return on Equity 4.53 (7.64)
Interest Expended 28,686.5| 28,126.8 (2.0) The interest income of the Bank increased by 3.4% from ¥

42,199.9 crore in FY 2017 to % 43,648.5 crore in FY 2018. The



yield on advances slightly decreased to 7.13% from 7.27%.
The yield on domestic advances was 8.87% during FY 2018
against 9.10% during FY 2017. The reduction was on account
of reversal of interest in SDR, S4A and NPA accounts and
gradual migration of loan book under base rate to MCLR. The
yield on international loan book slightly increased reflecting
the global interest rate environment.

Total interest expenses declined by 2.0% from ¥ 28,686.5
crore in FY 2017 to ¥ 28,126.8 crore in FY 2018 due to
improved liability management. The domestic cost of deposits
decreased to 5.48% in FY 2018 from 6.08% in FY 2017. The
cost of deposits in international book increased from 1.18%
to 1.33% in line with global interest rate environment.

The net interest income (NII) of the Bank increased by 14.9%
to ¥ 15,521.8 crore during FY 2018 from a level of ¥13,513.4
crore in FY 2017. The net interest margin (NIM) improved
from 2.19% to 2.43% during FY 2018. Domestic as well as
international NIM also improved from 2.64% to 2.88% and
1.05% to 1.10% respectively.

Other income of the Bank marginally decreased by 1.5% to
% 6,657.2 crore on account of decline in treasury gains by
28.3% to ¥ 1,877.6 crore. However, core fee income of the
Bank increased by 14.5% to ¥ 3,249.7 crore. Recovery from
written-off accounts was higher at ¥ 620.7 crore registering
an increase of 90%.

Operating expenses increased by 9.4% to % 10,173.4 crore in
the year. While employee cost decreased by 0.7% during the
year to ¥ 4,606.9 crore, other operating expenses increased
by 19.5% to ¥ 5,566.5 crore. The increase was on account of
higher depreciation charge on revalued assets.

Reflecting on the improved operating performance, operating
profit of the Bank grew by 9.4% to ¥ 12,005.6 crore during FY
2018. Total provisions increased by 74.0% to X 14,796.4 crore
while provision for NPAs increased by 85.1% to ¥ 14,211.7
crore in FY 2018. As a result, Bank posted a net loss of ¥
2,431.8 crore in FY 2018 against net profit of ¥ 1,383.1 crore
in FY 2017.

Itis the firm belief of the Bank that continuously evolving sound
business processes and practices are the drivers of quality
and profitable business growth on sustainable basis. During
2016, Bank embarked upon a comprehensive business
transformation exercise christened “Project Navoday”. Bank
aims to drive accelerated and profitable growth by bridging
the gap with competition. Bank is pursuing a differentiated
strategy to build a contemporary full-service universal bank
and be India’s premier bank with global standing.

The execution of this vision is through initiatives across

business units and functions and is structured along 5 key

dimensions:

. transform and grow ‘core’ business units (retail,
corporate, MSME, agri & rural and the international),
while managing the stressed assets

building the capabilities for the future (e.g. new products
like Supply chain financing, Cash Management, Digital,
Wealth Management and centralization of operations to
improve efficiency)

. ‘nurture’ the organization and ‘unleash’ the talent pool
through dedicated leadership and talent initiatives

. ‘embed change’ and ‘sequence’ change through
focused efforts on execution and capability building
and

. building new alliances and partnerships.

To drive the above initiatives, a Project Management Office
(PMO) has been set up supported by change leaders for
cascading the change management to ground level. The
execution of the project is progressing steadily on course
in this transformation journey cutting across all segments of
businesses, functions/processes which include focus on key
aspects of its operations, including collections and recovery,
risk management, compliance and controls, governance
framework, market and brand building, and digitization and
technology.

During the year, number of initiatives have been executed/
are in advanced stage of execution. The details of initiatives
executed have been mentioned in statement of MD & CEO
on page 13. Details of some of the steps taken are also
mentioned in the respective item in the Director’s Report.

Corporate credit in the Bank is serviced at -9- Corporate
Financial Service (CFS) branches and -5- Emerging
Corporate branches which are managing about 80% of the
corporate credit portfolio of the Bank. During FY 2018, the
corporate credit registered a growth of 16.8% from a level of
% 1,41,069 crore as on March 31, 2017 to ¥ 1,64,783 crore as
on March 31, 2018. During the year, Bank approved fresh /
enhanced credit in 330 accounts.

During the year, the transformation initiated during FY 2017
was carried forward. Under the target market approach
adopted by the Bank, the target markets have been clearly
defined and simplified target account plans put in place at
major metro centers. These are executed through dedicated
Relationship Managers (RMs). In addition, Bank has put in
place a team of sector specialists at corporate office. The
number of layers for credit processing originating from CFS
and Emerging Corporate branches has been reduced to one
i.e. at centralized processing cell (CPC) at corporate office. A
separate R & D wing has been set-up in corporate credit to
provide industry updates to marketing and processing teams.
International business is being leveraged as competitive
advantage by synergizing domestic and international
business by offering multiple currency facilities.

With the revamp in approach towards corporate credit
delivery, the risk profile of the portfolio further improved
during FY 2018 as observed by the rating distribution of
domestic credit portfolio as below:



Credit Rating distribution* 31.03.17 31.03.18
A & above 39.27% 52.37%
BBB 15.77% 14.90%
Below BBB 21.80% 19.72%
Unrated 23.16% 13.01%

*External rating distribution of advances above % 5.00 crore.

To update our product offerings, Bank launched fully digitized
and integrated supply chain financing and cash management
products. These products have fully digitized transaction
processing capability. In addition, a new digital trade finance
platform- BarodalNSTA (Baroda Integrated Solution for
Trade Finance Access) was launched. It is a comprehensive
solution with objective of achieving faster processing and
automation in trade finance. Currently it is launched for -2-
products viz. Import LCs and Import Bills payments and its
scope will be extended further. Back office work relating
to forex transactions and trade finance transactions was
centralized at Trade Finance Back Office (TFBO) at Bank’s
Shared Service Centre at Gift City, Gandhinagar, Gujarat.

MSME is a vital sector to the nation’s economy and provides
employment to millions of people. Bank supports credit to
this vital sector through 45 SME loan factories and a wide
network of branches.

Supporting the Government efforts under Mudra scheme
on employment generation, Bank lent ¥ 5,093 crore thereby
achieving 121% of the set targets and stood 1st for lending
under this scheme. Bank also ranked 1st under Stand-up
India program in disposal of applications on Udyamimitra
portal. In the Gram Swaraj Abhiyan, Bank exceeded the
allocated targets in the states of UP and Rajasthan where
Bank is the convener of SLBC. The Bank’s MSME credit
portfolio increased from ¥ 48,545 crore as of March 31, 2017
to ¥ 51,730 crore as of March 31, 2018.

To provide access to working capital to MSMEs at competitive
rates on Trade Receivables electronic Discount System
(TReDS), Bank was first to onboard on all the three TReDS
platforms launched. As on March 31, 2018, Bank accounted
for 22% of the business carried on the platform. In support
of Government initiative to encourage digital transactions,
Bank launched Baroda e-business pack for financing MSME
units. To mitigate working capital pains of MSMEs arising out
of GST implementation, Bank launched a special product for
financing against GST receivables.

A fully digitized supply chain financing product launched by
the Bank has provided a new vehicle for sourcing of MSME
customers viz. vendors and dealers of anchor corporates.
The cash management solution will also help in augmenting
the efficiency of working capital through digitization of cash
management. Bank also entered tie-ups / partnerships with
e-commerce players and started providing credit to the sellers
on the digital platform. Tie-ups /partnerships with FinTech
players has led to value additions in terms of improved due
diligence, better marketing opportunities and faster service
delivery. Bank also entered into MoUs with multiple players
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in the field of transportation, travel, health care, food, dairy,
etc. to provide credit to units under these niche sectors. In
addition, Bank has -13- area specific schemes for financing
SME clusters and -16- specific products for MSME customers.

Towards transformation of the business vertical, Bank
commissioned a dedicated collection centre for MSME
borrowers. To ensure consistency in underwriting, faster
turnaround time and timely collections, Bank has plans
to centralize MSME loan processing, approval, disbursal
and monitoring. It has been implemented at -2- centres viz.
Mumbai and Delhi with plans to roll out further. For making
available timely credit to beneficiaries under Government
schemes, Bank is in process of setting up a centralized cell in
each district for processing of such loan applications.

Retail Credit in our Bank is primarily dispensed through -74-
Specialized Mortgage Stores (SMSs) and a wide network of
branches. During the year, Bank opened -3- new SMSs at
Bhilwara, Hubballi and Bengaluru.

With most of the transformation initiatives executed during FY
2018, the retail credit registered a healthy growth of 42.44%
during FY 2018 to ¥ 82,604 crore. Within retail loans, home
loans grew by 48.20% to ¥ 44,711 crore; auto loans by 30.33%
to ¥ 5,727 crore and other mortgage loans by 12.90% to ¥
14,125 crore. This led to increase in size of retail loan book to
23.5% as on March 31, 2018 as against 19.5% at the end of
previous year. The transformation initiatives executed include
simplifying retail loan approval and underwriting process;
augmenting distribution channels in addition to existing
branch channels; extending the centralized mortgage loan
processing by adding more geographies etc. Centralization
of the processing of non-mortgage loans viz. auto and
education loans was initiated and has been currently done in
Mumbai. Bank has already introduced risk based pricing and
commissioned dedicated retail loan collection centre.

With the revamp in approach towards retail credit delivery,
the risk profile of the portfolio has improved. The percentage
of customers with credit bureau score <725 has come down
from 19% to 1% and those with scores >725 has increased
from 41% to 63% between April 1, 2016 and March 31, 2018.

The Bank has a network of 1,833 branches in rural and
1,537 branches in semi-urban areas which is leveraged
for priority sector and agriculture lending. During FY 2018,
Bank opened 37 new rural and semi urban branches. Bank
is the Convener of State Level Bankers’ Committee (SLBC)
in the states of Uttar Pradesh and Rajasthan and shoulders
the Lead Bank responsibility in 48 districts; 14 in Gujarat, 12
in Rajasthan, 15 in Uttar Pradesh, 2 each in Uttarakhand,
Madhya Pradesh and Bihar and 1 in Delhi.

Bank continues to be front runner in lending to agriculture
sector. The sector got impetus with the Government’s target
of doubling the income of the farmers by FY 2022. During
the year, Bank issued 1.19 lakh kisan credit cards. Baroda
Kisan RuPay Card, an ATM enabled smart card, was issued
to 12.89 lakh farmers. Bank financed 2,14,547 new farmers



during FY 2018 granting them loans worth ¥ 3,834.9 crore. As
a part of its microfinance initiatives, Bank linked 22,708 Self
Help Groups by granting loans amounting to ¥ 308.6 crore.
To facilitate credit linkage of Farmer Producer Organisations
(FPOs), the Bank tied up with agencies. Including under
Maharashtra Agricultural Competitiveness Program (MACP).
Bank was awarded for being best performer in SHG bank
linkage for FY 2018. The Total agricultural advances as on
March 31, 2018 were well above the regulatory requirements.

The key elements of Bank’s agriculture and rural strategy
continue to be developing an ecosystem of alliances and
partnerships with financial services providers, agri finance
companies, insurance companies, private equity firms seed
and fertilizer companies, warehouses and cold-storages, Agri
universities, drip irrigation companies etc. The underlying
idea is to increase the farm productivity; enhance the income
of farmers and serve the rural economy. Bank has set-up an
integrated rural banking organization that caters to the agri
and financial inclusion initiatives. The strategic partnerships
entered include key agri players building the rural ecosystem
like agri tech companies which provide technical knowledge
to the farmers right from crop selection to marketing; leading
micro irrigation companies; collateral managers to finance
farmers to prevent distress selling; dairy companies, etc. Bank
has moved beyond granting simple farm credit to a more
diversified rural lending strategy focusing on new products
across rural customer segments like farm mechanization,
horticulture loans, warehouse receipt financing, food and
agro processing and adopting a community based lending
model for the small farmers and communities.

During the year, Bank was awarded winner in agriculture
lending in large bank category in Agriculture Banking summit-
cum Social Banking excellence Award ceremony organized
by ASSOCHAM.

Priority sector advances of the Bank increased from
% 1,27,672 crore as of March 31, 2017 to ¥ 1,49,629 crore as
of March 31, 2018. Bank was well above the mandated levels
of priority sector advances and its other sub-components.

The outstanding advances to SC/ST communities went up
from ¥ 5,312 crore as of March 31, 2017 to ¥ 5,765 crore as of
March 31, 2018. SC/ST communities accounted 14.4% share
in total advances granted to weaker sections by the Bank.
Furthermore, a special thrust is laid by our Bank in financing
SC/ST under various Government sponsored schemes such
as National Rural Livelihood Mission (NRLM), Start-up India
and Stand-up India.

The Stand-Up India initiative of the Government is aimed at
promoting entrepreneurship among SCs/STs and women. In
FY 2018, Bank sanctioned ¥ 552.7 crore under the scheme.
With a view to enlarge the foot print in delivery of products and
services in MSME eco-system, Udyamimitra, an interactive
portal has been launched which leverages IT architecture of
Stand-Up Mitra portal. Bank was ranked 1%t under Stand-up

India program in disposal of applications on this Udyamimitra
portal.

The Bank has sponsored three Regional Rural Banks (RRBs):
Baroda Uttar Pradesh Gramin Bank, Baroda Rajasthan
Kshetriya Gramin Bank, and Baroda Gujarat Gramin Bank.
The aggregate business of these three RRBs rose to ¥ 55,064
crore as of March 31, 2018 from ¥ 49,854 crore as of March
31, 2017, registering a growth of 10.5%. The three RRBs
together posted a net profit of ¥ 208.6 crore during FY 2018
against ¥ 202.3 crore in the previous year. The Net Worth of
these RRBs put together improved from ¥ 2,221.9 crore as of
March 31, 2017 to ¥ 2,401.7 crore as of March 31, 2018.

In order to provide universal banking services to all
sections of the society especially to rural/urban poor at an
affordable cost, Bank has taken financial inclusion as a social
commitment and also an opportunity to tap business through
sustainable ICT based delivery channels. The Bank has been
actively working towards ensuring financial inclusion in the
country through our branch and BC network. With advent
of technology, innovative steps are being taken for serving
in unbanked areas. Bank has deployed around 14,659 BCs
to cater to 21,826 villages and semi urban and urban areas
across the country.

Total number of accounts under financial inclusion stand
at 312 lakhs with a balance of ¥ 9,689 crore as on March
31, 2018. Average balance in these accounts increased
from ¥ 2,873 to ¥ 3,105 during the year. The number of zero
balance accounts reduced to 11.5% from 16.9%. The amount
transacted through Fl accounts during the year was ¥ 58,033
crore and the number of transactions carried through BCs
were 2,229 lakhs.

Towards promoting financial inclusion along with digital
program of the Government, Bank has taken a number of
initiatives which include:

. Digitized account opening by instant opening of
accounts enabled by Aadhar seeding, with PIN
generation through tablets and account opening kiosks
with spot debit card issuance;

. A comprehensive mobile banking solution supporting
the entire rural community to eliminate cash;

. Seeding of Aadhaar through alternative delivery
channels like ATM, SMS, Internet, BC points;

. Deployment of micro and table-top ATMs in rural areas
through BCs;

. Expansion of the BC model;
. Driving SHG/ JLG-based lending;

. Expanding the scope of services of BCs like mobilizing
deposits, follow up & recovery in small loan accounts
including NPA & PWO accounts and providing special
incentives for same to enable them to remain financially
viable;



. Enabling enrolment of micro insurance schemes viz.
PMSBY & PMJJBY through internet banking and SMS
etc.

. Enabling increased utilization of bank accounts,
expansive cash-in cash-out network comprising 14,659
BCs and 4 lakh POS terminals

The products / services offered at BC points are e-KYC
enabled opening of BSB account, term deposit and recurring
deposit account; cash withdrawal, cash deposit and fund
transfer including third party transfer; immediate payment
service (IMPS), Aadhaar enabled payment system (AEPS
Transactions) RuPay card based transactions; deposits in
current, cash credit, OD and loan account; enrollment for
micro insurance — PMJJBY, PMSBY and Atal Pension Yojana;
Aadhaar seeding cum authentication and mobile seeding.

Besides people living in rural areas, large population of urban
poor including migrants from villages to urban areas who
have no access to formal banking services. In order to bring
them under the purview of formal banking system, our Bank
has deployed urban 9,177 BCs under Kiosk Model at various
locations across the country.

. Bank surpassed target set for FY 2018 in respect of
total BC outlets with achievement of 107.46%.

. Bank achieved 86.19% and 126.01% of the target set
for FY 2018 for BSBD account opening and amount
under the same through branches.

. Bank achieved 195.76% and 237.23% of the target set
for FY 2018 for BSBD account opening and amount
under the same through BC points.

During the year, Bank was conferred Banking Finnoviti
Award-2017 by Banking Frontiers for the initiatives taken in
financial inclusion.

Bank has 239.29 lakh accounts under PMJDY as on March
31, 2018, as against 196.40 lakhs at the end of previous
year, an increase of 21.9%. The Bank’s market share in
incremental PMJDY accounts and outstanding deposits was
10.4% and 9.4% respectively. Outstanding balance in PMJDY
accounts was ¥ 6,595 crore as of March 31, 2018 as against
4,747 crore at the end of previous year, an increase of 38.9%.
RuPay debit Cards issued under PMJDY accounts increased
to 221.50 lakh from 184.78 lakh. Aadhaar seeding in PMJDY
accounts increased to 83.91% from 72.87% during the year.

The position of enrolliment under social security schemes of
the Government as on March 31, 2018 is as under:
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. . Enrolment upto
Particulars (in Lakh)
31.03.17 31.03.18
Pradhan Mantri Suraksha 44.37 59.52
Bima Yojana
Pradhan Mantri Jeevan Jyoti 15.88 18.14
Bima Yojana
Atal Pension Yojana 3.56 6.33

Banks, vide gazette notification dated July 14, 2017 of
Government of India, have been mandated to set up Aadhaar
enrolment and update centers inside the branch premises
with at least one centre in every 10 branches. Accordingly,
Bank has set up more than 550 Aadhaar enrolment centers
as of March 31, 2018.

In the international arena, Bank pursues strategy of driving
growth and value by leveraging its relationship with Indian
corporates; catering to India-linked cross-border trade flows
for Indian and locally incorporated companies/firms and
being preferred Bank for NRIs/persons of Indian origin.

Bank has international presence across 24 countries
through 106 branches/offices. Bank has 59 branches in
16 countries while 47 branches operate through Bank’s 8
overseas subsidiaries. During the year, Bank opened one
off shore International Banking Unit (IBU) at International
Financial Service Centre (IFSC) at GIFT City, Gandhinagar,
Gujarat. Bank has two Joint Ventures: Indo Zambia Bank
Ltd. in Zambia with 31 branches and India International Bank
(Malaysia) Bhd. in Malaysia with one branch.

During FY 2018, Bank undertook a strategic review of its
international presence based on a comprehensive evaluation
framework and decided to rationalize the operations. As a
part of this exercise, Bank closed down its representative
office in Bangkok and one Electronic Banking Service Unit
in UAE. Further, branches in Bahamas and Bahrain are
under process of closure. Bank has also decided to close
its operations in South Africa. During the year, the offshore
banking unit in Singapore Branch was upgraded to wholesale
banking unit which would enable it to conduct the business in
local currency too.

During the year, Bank set up a centralized back office for
account maintenance of NRIs.

As of March 31, 2018, Bank’s total business from international
operations was % 2,27,534 crore and constituted 22.33% of
the global business. Total deposits were at I 1,24,341 crore
while advances (net) were ¥ 1,083,193 crore. Bank continued
its focus on rebalancing of the portfolio. The deposits de-
grew by 23.1% which reduced low yielding assets. The loan
book also declined by 2.4%. In quarter ended March 2018,
RBI discontinued the issuance of LoUs/LoCs by Indian banks
which has impact on the buyer’s credit portfolio of banks
having international presence. Accordingly, the international
loan book would de-grow in FY 2019 also. Bank continuously
reorients its strategy in international operations in line with
the new global environment.



As of March 31, 2018, 43% of the total International loan-
book comprised of Buyers’ Credit/BP/BD portfolio where
the exposure was on counterparty banks. 24% of the book
was to Indian corporates by way of ECB/Syndicated Loans.
Exposure to non-Indian entities by way of syndicated loans
was 7% and remaining 26% exposure was in the form of local
credit.

Bank is in advanced stage of formation of subsidiary in UK
to carve out its retail business and necessary regulatory
approval has been received.

Bank’s Treasury operating from Mumbai is a prominent player
in various market segments such as foreign exchange, fixed
income, money market, derivatives, equity, currency and
interest rate futures and other alternate asset classes. The
treasury offers various hedging products to Bank’s customers
like forward contracts, interest rate swaps, currency swaps,
currency options, etc. for managing their risks.

The treasury is responsible for managing the funds position
of the Bank and ensuring the safety, liquidity and optimal
yield on these funds. Besides, it maintains statutory reserve
requirements. It also invests in corporate bonds, commercial
papers, equity, venture capital, mutual funds, etc. as a part of
the fund management.

Total size of the Bank's domestic investment book as of
March 31, 2018 stood at ¥ 1,55,514 crore. The share of SLR
securities in total investments was 86.7%. The per cent of
SLR securities to NDTL was at 28.10%.

Government business is an important part of the Bank’s
strategy. It caters to the banking requirements of central/
state Government and PSUs besides payment of pension
across India through our branch network. Bank is authorized
to collect direct taxes across its designated branches and
is an accredited banker to the Ministry of Health and Family
Welfare.

Bank is partnering various departments at Central and State
level in developing e-solutions in line with digital initiatives
of the Government of India, leading to transparency and
efficiency. Bank is associated with number of new digital
initiatives as strategic partner.

Bank has started collection of GST along with accreditation
as well as aggregator status under Non Tax Revenue Portal
(NTRP) / Public Funds Management System (PFMS).

During the year, Bank completed centralization of all
state pension related payments into -6- Central Pension
Processing Centres (CPPCs). Bank is serving more than 2.60
lakh pensioners.

During the year, Bank commenced offering wealth
management services to differentiated set of customers and
launched “Baroda Radiance” services for HNIs in select cities
through a dedicated team of relationship managers. Bank
is in the process of putting up the necessary infrastructure
to scale up the services. For offering enhanced bouquet of
products to the customers, Bank extended its partnership
with more players in the mutual fund arena. In addition, Bank
also has corporate agency arrangement with non-life and
health insurance players in the market besides agency tie-up
with its joint venture partner in life insurance viz. IndiaFirst Life
Insurance Co. Ltd.

Bank has launched a mobile app - M-Invest which offers
paperless KYC, goal based investing, research based
recommendations and straight through processing of
transactions for investment in mutual funds. Bank is also
implementing a dedicated wealth management solution.

In FY 2018, fee income from wealth management products
registered a growth of 91%.

Management of stressed assets continues to be one of the
biggest challenges facing the banking industry for the last
few years.

During the year, the Insolvency and Bankruptcy Code (IBC)
became operative. It has provided a transparent mechanism
for resolution of stressed assets. By legislative amendment,
RBI was empowered to issue definitive directions to the
banks for resolution of assets under IBC. Accordingly, RBI
mandated banks to refer certain large value NPAs to National
Company Law Tribunal (NCLT) for resolution under IBC. A
significant percentage of NPAs of banking system are under
IBC process.

The NPAs of banking system were also impacted by revised
framework for resolution of stressed assets prescribed by RBI
aligning the resolution framework with IBC and repealing the
earlier scheme for resolution like S4A, SDR, 5/25, CDR as
also dismantling the JLF mechanism.

The Government of India in its Reforms Agenda for Responsive
and Responsible PSBs directed banks for creation of
Stressed Assets Management Vertical (SAMV). The Bank has
a dedicated vertical for management of stressed assets. The
Executive Director in-charge of stressed assets is assisted
by three General Managers overseeing the entire stressed
book. To strengthen the resolution of stressed assets and
recovery and collection mechanism, Bank has taken number
of measures like creation of a specialized cell for resolution
of large value stressed assets, setting up of legal war-room,
commissioning dedicated collection centres for MSME and
retail loans, setting up of a separate in-house task force,
introducing a special scheme for one time settlement of



loans, organizing mega e-auction of assets charged to the
Bank, migration of identified high value special mention

accounts to SAMV etc.

The movement of NPAs during the last -2- years was as under:

in crore)

Particulars 31.03.17 31.03.18
Gross NPA 42,719 56,480
Gross NPA (%) 10.46 % 12.26%
Net NPA 18,080 23,483
Net NPA (%) 4.72 % 5.49%
Additions to NPAs 13,312 24,239
Recovery / Upgradations 6,766 5,530
Write offs including TWOs 4,348 4,948
Recoveries in Written off 327 621
Accounts

Provision Coverage Ratio 66.83% 67.21%
(Including TWO) (%)

Provision Coverage Ratio 57.68% 58.42%
(Excluding TWO) (%)

Banks continues to have high provision coverage against
NPAs providing strength to the balance sheet. The coverage
ratios are highest amongst the public sector banks.

The breakup of advances portfolio of the Bank as per asset
classification was as under-

R in crore)

Asset Category 31.03.17 31.03.18
Standard Advances 3,65,792 4,04,264
Gross NPA 42,719 56,480
Total Advances (Gross) 4,08,511 4,60,744
Gross NPAs comprising of

Sub-Standard 8,804 13,131
Doubtful 29,186 35,447
Loss 4,729 7,903
Total Gross NPA 42,719 56,480

During the year, Bank approved one time settlement in
24,362 accounts. A total of 195 assets were sold through
mega e-auction. 304 borrowers have been declared as wilful
defaulters and show cause notices have been served upon
another 160 borrowers.

Information Technology (IT)

Bank truly believes on leveraging the information technology
for customer centricity. Reliability of the business processes
are key to the business capabilities. Bank’s IT infrastructure is
continuously upgraded to build the capabilities.
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Bank has taken number of technology enabled business
initiatives to deliver value to the customers. Some of the
measures are:

. Upgradation of Bank’s core banking platform followed
by several technology upgrades and integration with
various digital applications which work seamlessly
across multiple channels.

. Launch of digital state-of-art supply chain financing
solution to meet the requirements of customers. It is
a end-to-end seamless and automated processing
system having capabilities to generate real time alerts
and reports.

d Launch of digital cash management solution viz
Baroda DigiNext which helps customers to achieve
efficiencies in working capital through digitization of
cash management.

. Digitization of account maintenance by launch of Tab-
banking. It has been launched for opening of savings
accounts across the country. The fully responsive
application with best in class user experience has the
capability to deliver 35+ banking services at the tip of
finger.

. Launch of new digital trade finance platform-
BarodalNSTA (Baroda Integrated Solution for Trade
Finance Access). It is a comprehensive solution with
objective of achieving faster processing and automation
in trade finance for the customers and the Bank. It is
currently launched for -2- products viz. Import LCs and
Import Bills payments and the scope is being extended
further.

. Internet Payment Gateway - Bank is in the process
of owning the entire Internet Payment Gateway
infrastructure, to provide an electronic payment
platform Baroda E Gateway to its merchants for
e-commerce business by enabling payment collection
using credit card/ debit card and net banking.

. Automated Collection System helping the Bank to
streamline the debt collection process.

d m-Passbook app which keeps t