O SBI

The Executive Director

BSE Ltd., Phirojee Jeejeebhoy
Towers 25™ Floor

Dalal Street,

Mumbai-400001

Dear Sir/Madam,
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STATE BANK OF INDIA

31.01.2020
CC/S&B/SA/1248

The Managing Director

National Stock Exchange of India Ltd.
Exchange Plaza, 5™ Floor, Plot No. C/1,
G-Block, Bandra-Kurla Complex,
Bandra (East), Mumbai — 400051

WORKING FINANCIAL RESULTS FOR THE QUARTER & NINE MONTHS ENDED

31.12.2019: OUTCOME OF BOARD MEETING

We refer to our letter no. CC/S&B/NJ/1188 dated 13.01.2020 and in terms of
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations
2015 (the ‘“listing regulations”), we forward herewith copy of the working financial
results of the Bank along with the Limited Review Report for the quarter and nine
months ended 31.12.2019 approved by the Central Board of the Bank at its meeting

held today on 31.01.2020 at Mumbai.

The Board meeting started at 10.30 a.m. and concluded at 13'2p.m.

Kindly take the same on your record.

Thanking you,

Yours faithfully,

iy

(génjay M Abhyankar)

Vice President Compliance- Company Secretary

Encl: as above
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STATE BANK OF INDIA
CORPORATE CENTRE, MUMBAI - 400 021
UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2019

in
5t Consahdated Lo
s. Rt TQuarier ended Hine months ended Yeor ended Guarer ended T Hine montns ended Yeor ended
No. 31.12.2019 20,09.201% 3122018 31.12.201% 31.12.2018 371.03.201% 31122019 30.09.2019 31.12.2018 31.12.2019 31.12.2018 31.03.2019
U i | [Unmﬁlgl |llnnud'ﬂed! Ui iwudﬂad! Un ed Unaudif; (Unaudited) !Unaudﬂed! !Unuudﬂed! Audited
1 |Interest eamed (ajbl{ciHd) 67,491.99 £4.312.37 52,276,461 1.94.842.19 1.79.883.27 2,42 BE.ES 71.025.52 67,3564 $4510.26 2.03.574.18 1.87,537.4) 2.53.322.14
(o} |Interest/ discourt on advances/ bill 48,063.33 4524245 4152050 1,37.187.18 1.19.012.48 1.61.640.23 49 570.01 4657554 42ELA ST 14132343 12226135 1.6 12458
|_{B) |Income on Investments 17.231.98 1470120 18,824.41 sp2Es s 56.492.38 74:404.16 18,952.34 [EEEED 2035402 55.939.71 60.769.10 80.243.51
(<} |Inferest an belonces with Reserve Bank of India ond other inter-bank funds 736.41 Bad 93 30631 19715 780.16 117907 777.15 8778 362.46 2077.05 90458 |.324.74
(d) [Others 1.660.37 1.523.81 1.325.39 44137 3.598.25 564019 172602 150085 1.325.26 £.6359% 258240 54395
2 |Qiher income 9.105.92 8,538.39 8035.23 25,659.73 2252923 35.214.34 24.358.74 21.991.67 19,479.88 £4,034.09 51.148.66 76,89874
3 [TOTAL INCOME (1)%(2) 76,797.91 72.850.78 70311.84| 22030192 20241250 2.76,082.97 95.384.28 B9,347.91 B4,390.14 2.68,010.27 2.38,884.27 330.220.88 |
4 |Inferest expended 39,913.20 39.71207 39,585.42 1,19.324.95 1.14.488.23 1.54.519.78 40,486.95 40.105.10 39,889.14 1.20,721.36 1.15430.15 1.55.867.44
5 |Cperaiing (a}{Bic) 18,662.15 18.424.25 18,101.27 §4,794.44 52.981.88 £9.687.73 3471527 32.757.93 30.265.02 $5.690.37 81,8313 1.14.800.37
|_(a) |Employee cost 11,455.462 11.302.5% 1117193 2367520 33,57472 21.05471 12.253.18 12.0852.37 11.866.06 35591578 32.55906 4372501
(&) |Operating related ta insurc bush - < - = . . 1242253 1123492 10.493.55 33.552.11 2551080 37.907.82
{c] |Cther opercling expenses 7.20653 7.121.66 552234 21.118.14 2),405.16 28.633.02 9.041.56 8,870.64 7,905.41 25,790.50 23.761.44 33.097.48|
& [TOTAL EXPENDHTURE [ g provisions and conti ) (434(5) 58,575.35 5B,136.32 57.684.89 17411673 1.45.470.11 2,24.207.51 75,206.22 TLBEI03 70,154.14 2.16.421.75 157,261,458 2.70,447.77
7 [OPERATING PROFIT (belore provislons and confingsnsios] B 18.222.56 14.714.44 12.624.95 45,183.1% 35,942.39 53.875.48 20178.06 16.484.88 14,235.98 5158852 41,424.82 59,553.11
8 |Provitions fofher than lax) and confi ies {nel of write back) 7,252.90 13.138.93 $.00622 29.574.77 3732444 53.828.55 7.677.85 13.44033 6,396.01 30.757.07 38.165.71 54.799.11
~--af which provisions for forming assels 8,193.06 11,p40.72 13,970.82 30,882.23 37.193.22 54.529.06 B.519.55 11,396.87 1414374 3177408 37.740.00 55,253.57
¢ |Excepiionol Hems - 3,484.30 - 348430 1.560.55 1.560.55 - 3.190.97 - 319097 466.48 466.48
10 |FROFT/ [LOSS) FROM ORDINARY ACTIVITIES BEFORE TAX (7)-(B)+(%) 10,959,868 5,059.83 4,618.73 20,092.72 117428 1.607.48 12.500.21 £.035.32 7.839.97 24012.40 3,725.5¢9 5,220.48
11 [Tax expemse/ (credi) 538530 2.048.10 248392 2.185.42 115245 74525 570296 2388 45 3.016.58 10.393.44 290695 215141
12 [NET FROFIT/ (LOSS) FROM GRDINARY ACTIVITIES ATTER TAX e-n 558334 3011.73 295481 10,507.30 28.83 86223 679738 364583 4823.2% 13.618.94 1,518.44 3089.07
13 |Extraordinary Hems {net of tax expense) b . - = 7 x = . - =3 - =
14 |NET PROFIT/ (LOSS) FOR THE PERIOD [121+{13) 5,583.36 3,011.73 3.954.81 10,907.30 23.83 842.93 4,797.25 3,845,583 4.823.2% 1361894 | 1.518.64 3.089.07
15 [Shate in profil of cssociates 135.2 T8 1 247.54 2793 75148
16 | Share of minority 40050 258.57 24585 1.008.:63 741.40 1.050.91
17 [NET PROFIT/ (LOSS) AFTER MINORITY INTEREST (14)+{15)-(18) 558334 3.011.73 3,954.81 10,907.30 | 23.83 B42.23 5,531.95 3.375.40 4709.15 12.B57.85 105517 2.279.64
18 | Paid-up equily share copital (foce value of T 1/- each) EP2.45 892.46 £90.45 892.46 87244 EV2 48 892.4¢ B92.45 B2 45 892.46 BIZ dn 83244
19 |k Tk reserves 1,95.367.42 2iDE.947 26
20 (Anaiytical ratios
(i} |Percentage of shares held by Govermment of India 56.92% 57.13% 57.70%] 56.92% 57.70% 57.13% 56.92% 57.13% 57103 5657% 5770%| 57.13%
(iiy |Cupital adequacy rafia (3asel I} 13.73% 13.5°% 12.77%| 13.73% 1277% 12.72%
(3] CET 1 ratio 10.18% 10.08%| 9.57%] 10.16% 9.57% 9.62%|
| (&) Additionel fies | rofic 141% 1.23% 057%| 1L41% 0.97% 1.03%|
(iii) |Ecmi share (EPS) (T)
() Basic and diluied EPS before Extraurdinary ilerms (net of tax expense) 6.26 347 4,43 12.22 003 0F7 7.32 378 538 14.40 118 238
Quarter/nine months ber nof lizad])
{b) Basic and diluted EPS after Exfraordinary items (net of tax expense) 6.26 337 4,43 1223 003 097 732 3.8 528 14.40 1.18 258
{Guartet/nine months rumbers not onnuadlised)
(iv] |NPA ratios
|{=] Amount of gross non-g nirig assets 15244112 1.61,636.05 18776457 §  |.5%.04].1% 1.87.764.57 17275036
(b} Amauri ol net non-perarming assets 58,248.81 59.939.22 80,943.51 i 26274861 80943.51 6589474
fc) % of gross NFAs 6.94% 7.19% 8715 694% 8.71%! 7537
% of nel NPAs 2.65% 279% 395%] 2.65%| 3.95%| ERIES
1v)_[Retum on assets [Ne? Assofs basis-Annwalized) 0.60% 0.33% 0.45%] 0.35% ool 0.02%|
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STATE BANK OF INDIA
CORPORATE CENTRE, MUMBAI - 400 021
UNAUDITED SEGMENTWISE REVENUE, RESULTS, ASSETS & LIABILITIES

crore
Sfondalone Consoiidated £ fewre)
’; Parficulars Guarier ended I Hire monih: endad Year ended ___ Guorler ended 1 Nine months ended Year ended
31122019 30.05.201% 31122018 31122019 31.72.2018 31.032019 31122017 30.09.2019 31122008 31.122019 EIRFETI 31.03.2017
Unaudiied] linaudiled; 1] i) Unouedited] Unoudited Al Unoudite: Uneudil Unoudited Unoudifed U Audifed
1 [Segmen! Revenue
a [T ¥ (balore exceptianal items) 19.2232% 18.688.97 20,074.05 56,088.54 58,531.93 77.451.11 19,324.01 18,733.40 20,209.98 56.055.07 58.803.81 77.713.33
b _[Corporate/ Wholesa Banking op ; 24,42391 2145222 20,155 .05 66390, 15 56.518.39 78599 78 24.814.56 2181901 20.539.29 57 54526 57,559.39 80.139.68
© |Retai Banking operaiions (before excepfional itema) 3314882 32,707 80 3008274 97,753.78 87.306.38 1,20.968.34 33.232.48 3278742 30.173.91 97.993.70 87.592.31 1.21.25027
d Jinsurcrice Business 15.077.31 13.273.49 11.885.12 3805752 29.392.79 43,4ir32
e |Other Banking operaf 353157 3,592.47 3,121 94 10.515.10 8.386.29 11,6434
f_|Unal (before i ftoms) 1.79 179 - 69.35 5580 843.86 15.10 15.20 4897 10576 176.44 903.54
Total Segment Revenue 1l 76,797.31 72,850.78 | 70.311.84 2.26,301.32 2,02,412.50 27808799 96,095.05 $0.220.97 85979.21 27027482 241.11.03 33504728
Lesx Infer Segment Revenue 710.77 873.08 1.589.07 228455 3.224.76 4.846.40
Net Segment Revenue 75,.757.51 72,850.78 70,311.84 2.20.301.92 2.02.412.50 2.78,082.99 95,384.28 89,347.91 84,390.14 2.68.010.27 2,35,586.27 3,30,220.88
2 [Segment Results
a |m ¥ operation (befare excepfional flems) - 402,55 4,22591 987278 450337 345185 483117 - 56953 419548 $.§19.81 529992 3.722.87 459312
ii) | Adid: E itemns - 348430 . 348430 473,12 473.12 - 3,19087 - 319057 466.48 46548
Treasury operations (afler excoplional Hems) - &3 55 771021 IBIZTE 1001767 412457 7.304.29 -569.53 7.386.65 918 8] <4P087 478933 70540
[ / Wholesale Banking operctions 877879 -5255.] 389540 Zig48 -11.500.52 - 16.262.12 8,780.70 -5.240.02 -5781.45 319.58 - 1120737 - 15,889 33
Retoil Banking operafions 4.087.07 4,807 52 3.693.83 13.312.28 10,422 80 12.730.5) 4,087 58 4,830.67 371077 1340501 10.4B4,94 12837 52
Insurance Business 56176 368.84 44724 1.576.49 1,510,058 211481
Other Banking operafions 899.87 883.53 556.86 2,677.62 1.688.74 2,290.57
Undllocated (belere exceptional ffems) - 1.243.45 -1,192.79 - 1,052.28 -3,45571 +2,959.40 - 395263 - 1.240.27 -1,197.35 -1.01325 -3457.17 - 252022 -3,192.67
Add: £ | ltems . . 2 = 1.087.43 1,087.43 - . - - - -

1 {iii} | Uncliscated Eulu exceptional lems) - 1.243.65 -1.19279 - 1,052.28 -345571 - 1,871.97 -2.165.20 - 124037 ~1.197.35 -1.01325 -3,457.17 -2920.22 - 319247
Profil/ (Loss) frem Ordinary Achivilies belore Tax 10,969.66 5,059.83 £,418.73 2007272 117628 1.607.48 12,500.21 303552 7,839.57 24,012.40 3.735.5% 322048
Lezx Tox expense [ [credi) 5,386.30 2,048.10 266392 .1B5.42 1.152.45 74525 570296 2389.4¢ 3016.68 10,393.46 270695 2151.41
Less: Exdrocrdinary Frofit/ {Loas) = = - . = 3 = E E = = =
Net Profit/ (Loss) belore share in profil of tes and minority inferest 5,583.36 3011.73 3.954.81 10,507.30 2383 86223 6797.25 3.645.83 482329 1341894 1.518.64 3,059.07 |
Add: Share in profit of associates 135.20 -186 131.7] 247 54 277.93 28148
Less: Share of minarity 400.50 268.57 24585 1,008.63 741.40 105051
Net Profit/ (Loss) ! 558334 3.011.73 3.954.81 10.907.30 2383 862.23 £,531.95 3,375.40 4.707.15 12,857.85 1,055.17 2,379,464

3 |Segmaont Assels
o |Treawury operat 1,12901.8) 10.72.72538 10,44 85679 11,128913] 106428675 10.02.84].57 11.11.504.05 | 1067 894.08 10,59.108.17 11.11,504.05 10.59.108.77 10.00,105.22
& _|Cerporate/ Whelesals Banking operafions 10.54.115.56 10.40.508 25 10.17.035.18 10.54.115.58 10,17.035.18 113527113 10.77.441.34 10,65.237.65 104250512 ] 107944134 10.45.505.12 11,34 75834
c_|Refail Banking cperafi 153537352 | 150957422 | 142480578 153627352 | 142280578 1451 676,55 153692035 15.12.208.05 142327695] 153492035 14.23.276 85 14,93.139.12
d_|Insur Busi 1.79.917.68 1.67,825.35 1,45.807.66 1.79.917.68 1.45.607 86 1,53 355.50
e |Ofher Banking operations 42.346.36 40.338.57 31.343.65 42.346.36 31.343.65 33.271.01
f|Unaliocated 4581116 55,192.74 44.934.26 4581116 | 44,934.26 53.124.96 46.398.66 55,315.48 45.059.81 46.398.66 45,059.81 53.637.87
Total 37,49.192.15 | 347B.000.57 | 3549 84201 37.45.192.15 | 35,49,562.0) 348091435 399552844 | 390882758 | 374a01.95) 399657844 | 374670195 38 7.06
4 |Segment Liobiifies
a |Tressury aperalions 9.89,22475 9,40.685.30 9.70.254.53 98922475 : 83791189 275159458 2.30,840.08 2,60.107.63 P77.159.48 5.60,107.63 8.28.452.00
b _|Corporate/ Whol ing operations 10,45, 260,04 10.75.:834.25 10,4%.543.4% 10.45.:260.06 10,49, 543 49 118457202 10.50.026 57 10,92.335.89 10,45 84644 10,60,025 5% 1085 84644 11,77.6560)
c | Retail Banking operati 133408084 13.58,37435 12.38,43373 13,96,080 84 12,36.633.73 13.89.432.78 14.14.09541 13.72.534.67 1250547 08 141408541 125056706 || 14045305]
d_|insurance Busi 16538385 1,57.762.86 1.36.478.88 1.69.363.52 1.36.478.88 1,43 95529
e |Olhar ing operat 31,783.57 30,500.36 24.522.44 31,783 57 2452244 2265044
1_|Unallocated B&.105.83 77.031.3¢ 7086657 86.105.83 70.884.57 $8.084.44 93.749.11 84.173.69 7660120 93,749.11 76.601.20 74.327.15 ]
8 _|Capital and Reserves & Sutplus 2.32.520.67 2,26,075 26 2.20.363.69 2.32.520.67 2.20,353.49 2.20.913.82 2.48.350.59 24058003 ] 23237831 2.48,350.59 2.32.378.31 2,34,495.66
Total 374919215 | 3478.000.59 | 35.49.64201 37.49.19215| 3549.662.01 3680914.35]  39.96.52844 |  39.08827.58 |  374cv0195| 3994352844 |  37.46,901.96 | 3888.447.06 |

' Segment Nef Results are amived after taking the effects of Transfer Pricing.

R



STATE BANK OF INDIA

CORPORATE CENTRE, MUMBAI - 400 021
SUMMARISED STATEMENT OF ASSETS & LIABILITIES

(% in crore)
s Sfandaione Consolidated
) Particulars 31.12.201¢9 31.12.2018 31.03.201¢ 31.12.2018 31.03.2019

No.

Capital and Liabilities

Ungudited]

892.46

31.12.2019
ited

Unuud

a |Capital 892.46 892.46 892.46
b |Reserves & surplus 2.31.628.21 2,47,458.13 2,31,485.85 2,33.603.20
< |Minority interest = | =] [ | 7.367.15 5.502.24 6,036.99
d |Deposits 31,11,228.58 28.30.537.74 29.11,386.01 31,44,280.37 28.60.149.93 29,40,541.06
e |Borrowings 2,62,548.65 3,72,352.95 4,03,017.12 2,80.185.77 3.82,048.00 4,13,747.66
f |Other ligbilities and provisions 1,42,894.25 1,26,407.63 1.45,597.30 3,16,344.56 2,66,823.48 2,93,645.69
Total 37.49.192.15 35.49,662.01 36.80.914.25 39.96.528.44 37,46,901.96 38.88.467.06
2 |Assels i I =i E i - ] i ] A
a |Cash and balances with Reserve Bank of India 1,44,598.74 1.45.674.04 1.76.932.42 1,44,929.87 1.45.983.25 1.77.362.74
b _|Balances with banks and money at call and short notice 1,00.344.69 36,554.58 45,557.69 1.03.376.11 39.441.31 48,149.52
¢ |Investments 10,12,100.68 10,32,070.54 9,67,021.95 11,94.021.69 11,76,191.50 11,19.292.77
d |Advances 21.99.916.92 20.47.778.99 21,85.876.92 22,48,715.51 20,87.825.70 22,26,853.67
e |Fixed assets 38.573.97 39.329.76 39,197.57 40,214 .49 40,795.44 40.703.05
f |Other assets 2.53,657.15 2,48.254.10 2.66.327.70 2.65.270.77 2.56.664.76 2,76,105.31
Total 37.49.192.15 35.49.662.01 36,80.914.25 39.96.528.44 37.46.901.96 38.88.467.08

The above results have been approved by the Central Board of the Bank at the meeting held on January 31, 2020 and were subjected to "Limited Review” by the Bank's Statutory Central#u

Place: Mumbai
Date: January 31, 2020

Sreenivasulu Setty
Managing Director (SA)

ging Director (CCG&IT)

Rajnish Kumar

W

Managing Director (GB&3)




Notes on Standalone Financial Results:

The above financial results for the quarter and nine months’ period ended on December
31, 2019 have been drawn from financial statements prepared in accordance with
Accounting Standards (AS-25) on ‘Interim Financial Reporting’.

The above financial results have been reviewed by the Audit Committee of the Board at
their meeting held on January 30, 2020 and approved by the Board of Directors at their
meeting held on January 31, 2020. The results have been subjected to a limited review by
the Statutory Central Auditors.

The financial results for the quarter and nine months ended December 31, 2019 have been
arrived at after considering necessary provisions for NPAs, Standard Assets, Standard
Derivative Exposures, Restructured Assets and Investment Depreciation/provision on the
basis of prudential norms and directions and approval issued by the Reserve Bank of India
(RBI). Provisions for Contingencies, Employee Benefits including provision for wage
revision, Direct Taxes (after adjustment for Deferred Tax) and for other items / assets
are made on estimated basis.

The above results for the quarter and nine months ended December 31, 2019 have been
prepared, following the same Accounting Policies as followed in the annual financial
statements for the year ended March 31, 2019.

RBI Circular DBOD.No.BP.BC.1/21.06.201/2015-16 dated July 01, 2015 on ‘Basel Il
Capital  Regulations’ read together with RBI  Circular No. DBR.No.BP.
BC.80/21.06.201/2014-15 dated March 31, 2015 on ‘Prudential Guidelines on Capital
Adequacy and Liquidity Standards Amendments’ requires Bank to make applicable Pillar 3
Disclosures including Leverage Ratio and Liquidity Coverage Ratio under the Basel IiI
framework. These disclosures as of December 31, 2019, are placed on the Bank’s Website
http://www.sbi.co.in.

As per RBI Circular no. DBR.N0.BP.15199/21.04.048/2016-17 and
DBR.N0.BP.1906/21.04.048/2017-18 dated June 23, 2017 and August 28, 2017
respectively, for the accounts covered under the provisions of Insolvency and Bankruptcy
Code (IBC), the Bank is holding total provision of ¥ 10251 Crore (79.96 % of total
outstanding) as on December 31, 2019.

The bank has estimated the liability for Unhedged Foreign Currency in terms of RBI circular
DBOD.No.BP.BC.85/21.06.200/2013-14 dated January 15, 2014 and is holding a provision
of 3 101.17 Crore as on December 31, 2019.

The bank has made a provision of ¥ 602 Crore for quartérended December 31, 2019 (Total
cumulative till December 31, 2019 ¥ 8237.41 Cror owards wages revision from

November 01, 2017. ‘Q—
N K
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9 In accordance with notification issued by Govt. of India, the following amalgamations have
taken place in between the Regional Rural Banks (RRBs) sponsored by SBI and RRBs
sponsored by other banks:

The details of amalgamation of RRBs, where the transferee RRBs are not sponsored by State Bank
of India are as below: -

o - Sponsor Bank New Name Sponsor -
Name of P after Bank of | Effective Date of
of transferor . .
transferor RRBs RRBs Amalgamation | transferee | Amalgamation
of RRBs RRBs
1. | PragathiKrishna Canara Bank
Gramin Bank Karnataka Canara
15t April ,2019
Kaveri Grameena | State Bank of Gramin Bank Bank P
Bank India
2. | Assam Gramin United Bank of
Vikash Bank India Assam Gramin United
i i st April ,201
Langpi Dehangi State Bank of Vikash Bank Bank_ of 15t April ,2019
Rural Bank India India

The details of amalgamation of RRBs, where the transferee RRB is sponsored by State Bank of India
are as below: -

New Name Sponsor

Name of transferor | Sponsor Bank of after Bank of Effective Date of

RRBs transferor RRBs | Amalgamation transferee Amalgamation

of RRBs RRBs
Jharkhand Gramin | Bank of India
Bank Jharkhand Rajya | State Bank of
1. st April ,201
Vananchal Gramin | State Bank of Gramin Bank India Uil o
Bank India
10 As per NCLT order pronounced on June 04, 2019, SBI Business Process Management Services

Private Limited (a subsidiary) has been amalgamated with SBI Cards and Payment Services
Private Limited (a subsidiary) w.e.f. April 01, 2018 with the latter being the surviving entity.

The name of SBI Cards and Payment Services Private Limited
Payment Services Limited w.e.f 20.08.2019.

s changed to SBI Cards and

\ A
A h
Y A v b gm/lé\f/u

\



11

12

13

14

15

16

ko

Exceptional items for nine months’ period represent Net profit of ¥ 3484.30 Crore on sale of
certain portion of investment in Bank’s subsidiary SBI Life Insurance Company Limited.

While recognising provision for income tax for the quarter and nine months ended 31%
December 2019, the Bank has exercised the option of lower tax rate permitted under Section
115BAA of the Income-tax Act, 1961 as introduced by the Taxation Laws (Amendment) Act,
2019. Accordingly, the Bank has re-measured its Deferred Tax Assets at 31st March, 2019
based on the tax rate prescribed in the said section and has reversed the MAT credit no
longer available to it. The impact of these changes is a one-time charge of Rs. 3392.31 crore.

The disclosures made by the Bank to Stock Exchange on 10" Dec 2019 in respect of
divergence in asset classification and provisioning in terms of Risk Assessment Report (RAR)
of RBI for FY 2018-19 is as under:

Divergence in Asset Classification and Provisioning for NPAs
| Particulars (Rs in crore) |
1 | Gross NPAs as on March 31, 2019 as reported by the bank 1,72,750
2 | Gross NPAs as on March 31, 2019 as assessed by RBI 1,84,682
3 | Divergence in Gross NPAs (2-1) 11,932
4 | Net NPAs as on March 31, 2019 as reported by the bank 65,895 |
5 | Net NPAs as on March 31, 2019 as assessed by RBI 77,827
6 | Divergence in Net NPAs (5-4) 11,932
7 | Provisions for NPAs as on March 31, 2019 as reported by the bank ~1,06,856
8 | Provisions for NPAs as on March 31, 2019 as assessed by RBI 1,18,892
9 | Divergence in provisioning (8-7) 12,036
10 | Reported Net Profit after Tax (PAT) for the year ended March 31, 2019 862
11 | Adjusted (notional) Net Profit after Tax (PAT) for the year ended -6,968
March 31, 2019 after taking into account the divergence in
provisioning

The Bank has made full provision against the said divergence as at December 31, 2019.

Provision Coverage Ratio as on December 31, 2019 was 81.73 %

Number of Investors’ complaints pending at the beginning of the quarter was Nil. The Bank
has received 27 Investors’ complaints during the quarter ended on December 31, 2019 while
25 Complaints have been disposed off during the quarter. There are 2 pending Investors’
complaints at the end of the quarter ended December 31, 2019.

The figures for the quarter ended December 31, 2019 are, the balancing figures between
reviewed figures in respect of the nine months ended Decemher| 31, 2019 and the published

| IR
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year to date figures up to September 30, 2019.



17  Previous period/year figures have been regrouped/reclassified, wher\g\eve

conform to current period classifications.
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of State Bank of India pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

To

The Board of Directors,
State Bank of India,
State Bank Bhavan,
Madame Cama Road,
Mumbai- 400021

1 Introduction

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
State Bank of India ("the Bank") for the quarter and nine month period ended December 31,
2019 (“the statement”) attached herewith, being submitted by the Bank pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ("the Regulations"). The disclosure relating to 'Consolidated
Pillar 3 as at December 31, 2019 including leverage ratio and liquidity coverage ratio under
Basel Il Capital Regulations' has been disclosed on the Bank's website and in respect of which
a link has been provided in the aforesaid financial results and have not been reviewed by us.
The Statement is the responsibility of the Bank's Management and has been approved by the
Board of Directors. Our responsibility is to issue a report on the Statement based on our
review.

2. Scope of Review

We conducted our review of the Statement in accordance with the Standard on Review
Engagements {SRE) 2410, "Review of interim Financial information Performed by the
independent Auditor of the Entity", issued by the institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review is limited primarily to
inquiries of the Bank's personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and accordingly, we
do not express an audit opinion.

3. The financial results incorporate the relevant returns of 42 domestic branches reviewed by us
and 38 foreign branches out of which 15 were reviewed by the Local Auditors of the Foreign
Branches. The financial results also incorporate the relevant returns of Central Accounts Office
and Global Market Unit reviewed by us. Our review reports cover 38.03% of the advances
portfolio of the bank and 56.06% of the non-performing assets of the bank.

Apart from these review reports, in the conduct of our review, we have also relied upon
various returns of other 1784 branches such as advance portfolio, non-performing assets and
provision duly reviewed by Branch Managers of the Bank which are also incorporated in the
financial results. The Branch Managers’ reports cover 23.33% of the advances portfolio of the
bank and 20.73% of the non-performing assets of the bank.

4, Conclusion
Based on our review conducted as above and subject to limitations as mentioned in Para 3
above, nothing has come to our attention that causes us to believe that the accompanying
statement of unaudited standalone financial results including notes thereon prepared in
accordance with applicable accounting standards and other recognized accounting practices
and policies has not disclosed the information required to be disclosed in terms of the
Regulations, including the manner in which it is to be disclosed, or that it contains any material
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misstatement or that it has not been prepared in accordance with the relevant
guidelines/prudential norms issued by the Reserve Bank of India in respect of income
recognition, asset classification, provisioning and other related matters.
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1.

Notes on Consolidated Financial Results

The consolidated financial results have been prepared following the provisions / guidelines of
Accounting Standards (AS) 21 “Consolidated Financial Statements”, AS 23 “Accounting for
Investments in Associates in Consolidated Financial Statements”, AS 25 “Interim Financial

Reporting” & AS 27 “Financial Reporting of Interests in Joint Ventures”.

The above financial results have been reviewed by the Audit Committee of the Board at their
meeting held on January 30, 2020 and approved by the Board of Directors at their meeting held on
January 31, 2020. The results have been subjected to a limited review by the Statutory Central
Auditor of the Bank.

In accordance with SEBI regulations, for the purpose of consolidated financial results of the nine
months ended December 31, 2019 minimum eighty percent of each of consolidated revenue, assets

and profits have been subject to limited review/audit.

The audited financials of 2 Subsidiaries, Limited reviewed financials of 11 Subsidiaries,

1 Joint Venture and 1 Associate are included in the consolidated financial results.

The Unaudited Consolidated Financial Results of State Bank of India (SBI), include the results of
the following 28 Subsidiaries, 8 Joint Ventures and 17 Associates including 15 Regional Rural

Banks, referred to as the “Group” :

Sr Name of Subsidiary Sr Name of Subsidiary
no. no.
1 SBI Capital Markets Ltd. 15. | SBI Cards and Payment Services Limited.
2. | SBICAP Securities Ltd. 16. | SBI-SG Global Securities Services Pvt. Ltd.
3. | SBICAP Trustee Company Ltd. 17. | SBI Funds Management Pvt. Ltd.
4, |SBICAP Ventures Ltd. 18. | SBI Funds Management (International)
Private Ltd.
5. | SBICAP (Singapore) Ltd. 19. | Commercial Indo Bank Lic , Moscow
6. |SBICAP (UK) Ltd. 20. | Bank SBI Botswana Limited
7. | SBI DFHI Ltd. 21. | SBI Canada Bank
8 SBI Global Factors Ltd. 22. | State Bank of India (California)
| 9. |SBI Infra Management Solutions Pvt. Ltd. 23. | State Bank of India (UK)
10. | SBI Mutual Fund Trustee Company Pvt Ltd. 24. | State Bank of India Servicos Limitada
11. | SBI Payment Services Pvt. Ltd. 25. | SBI (Mauritius) Ltd.
12. | SBI Pension Funds Pvt Ltd. 26. | PT Bank SBI Indonesia
13. | SBI Life Insurance Company Ltd. 27. | Nepal SBI Bank Ltd.
14. | SBI General Insurance Company Ltd. 28. | Nepal SBI Mt:/ra*l\tm Banking Limited
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Sr Name of Joint Venture Sr Name of Joint Venture

no. no.

1. | C-Edge Technologies Ltd. 5. | Macquarie SBI Infrastructure Trustee Ltd.

2. | SBI Macquarie Infrastructure Management 6. | Oman India Joint Investment Fund -
Pvt. Ltd. Management Company Pvt. Ltd.

3. | SBI Macquarie Infrastructure Trustee Pvi. 7. | Oman India Joint Investment Fund -
Ltd. Trustee Company Pvt. Ltd.

4. | Macquarie SBI Infrastructure Management 8. | Jio Payments Bank Ltd.
Pte. Ltd.

Sr Name of Associate Sr Name of Associate

no. no.

1. | Andhra Pradesh Grameena Vikas Bank 10. | Utkal Grameen Bank

2. | Arunachal Pradesh Rural Bank 11. | Uttarakhand Gramin Bank

3. | Chhattisgarh Rajya Gramin Bank 12. | Jharkhand Rajya Gramin Bank

4. | Ellaquai Dehati Bank 13. | Saurashtra Gramin Bank

5. | Meghalaya Rural Bank 14. | Rajasthan Marudhara Gramin Bank

6. | Madhyanchal Gramin Bank 15. | Telangana Grameena Bank

7. | Mizoram Rural Bank 16. | The Clearing Corporation of India Ltd.

8. | Nagaland Rural Bank 17. | Bank of Bhutan Ltd.

9. | Purvanchal Bank

6. The consolidated financial results for the quarter and nine months ended December 31, 2019 have
been arrived at after considering necessary provisions for NPAs, Standard Assets, Standard
Derivative Exposures, Restructured assets and Investment Depreciation/provision on the basis of
prudential norms and directions and approval issued by the Reserve Bank of India (RBI).
Provisions for Contingencies, Employee Benefits including provision for wage revision, Direct

Taxes (after adjustment for Deferred Tax) and for other items / assets are made on estimated basis.

7. The above results for the quarter and nine months ended December 31, 2019 have been prepared,
following the same Accounting Policies as followed in the annual financial statements for the year

ended March 31, 2019.

8. As per RBI Circular no. DBR.No.BP.15199/21.04.048/2016-17 and
DBR.No0.BP.1906/21.04.048/2017-18 dated June 23, 2017 and August 28, 2017 respectively, for
the accounts covered under the provisions of Insolvency and Bankruptcy Code (IBC), SBI is
holding total provision of INR 10,251 crore (79.96% of total outstaqd‘ng) as on December 31,

2019. 34/’ d N )i@/




9. SBI has made a provision of INR 602 crore for quarter ended December 31, 2019 (Total cumulative
till December 31, 2019 INR 8,237.41 crore) towards arrears of wages due for revision w.e.f

November 1, 2017.

10. As per NCLT order pronounced on June 04, 2019 SBI Business Process Management Services
Private Limited (a subsidiary) has been amalgamated with SBI Cards and Payment Services Private
Limited (a subsidiary) w.e.f. April 01, 2018 with the latter being the surviving entity. SBI’s stake in

SBI Cards and Payment Services Limited remains unchanged at 74.00%.

The name of SBI Cards and Payment Services Private Limited has changed to SBI Cards and
Payment Services Limited w.e.f 20.08.2019.

11. During the month of June 2019, SBI Capital Markets Limited. (a subsidiary) has infused share
capital of GBP 2 lakh equivalent to INR 1.77 crore in SBICAP (UK) Limited (a step down
subsidiary) . The stake of SBI Group in SBICAP (UK) Limited remains the same.

During the month of August 2019, the board of SBICAP (UK) Limited approved the winding up of
the operations of SBICAP (UK) Limited and surrender its license to Financial Conduct Authority
(FCA) in UK. The operations of SBICAP (UK) were closed on 30.11.2019.

12. During the month of August 2019, SBI Capital Markets Limited. (a subsidiary) has infused share
capital of INR 10.40 crore in SBICAP Ventures Limited (a step down subsidiary) . The stake of
SBI Group in SBICAP Ventures Limited remains the same.

13. During the period, SBI has infused additional capital of INR 49.92 crore in Utkal Grameen Bank

(an associate). The stake of SBI Group in Utkal Grameen Bank remains the same.

14. In accordance with notification issued by Govt. of India, the following amalgamations have taken
place in between the Regional Rural Banks (RRBs) sponsored by SBI and RRBs sponsored by
other banks :

red by SBI are as

& A

The details of amalgamation of RRBs, where the transferee RRBs are not spons
below:- 1



15.

New Name Sponsor

Name of transferor S[;‘onsor ;; ank after Bank of Effective Date of
RRBs ° trl':lr{;eror Amalgamation | transferee Amalgamation
i of RRBs RRBs

Pragathi Krishna Canara Bank
Gramin Bank Karnataka .

L. Kaveri Grameena State Bank of Gramin Bank Canara Bank April 01 2019
Bank India
Assam Gramin United Bank of

5 Vikash Bank India Assam Gramin | United Bank April 01 2019

" | Langpi Dehangi State Bank of Vikash Bank of India i

Rural Bank India

By virtue of Department of Financial Services (DFS) letter dated February 06, 2019 and
February 14, 2019 the transfer of stake of Sponsor Banks has taken place at face value of the shares
and as a result during the nine months ended December 31, 2019 a loss of INR 207.93 crore has

been recognized in the consolidated financial statements under the head “Other Income”.

The details of amalgamation of RRBs, where the transferee RRB is sponsored by SBI are as
below:-

New Name Sponsor
Name of Sponsor Bank of after Bank of Effective Date of
transferor RRBs | transferor RRBs | Amalgamation | transferee Amalgamation
of RRBs RRBs
Jharkhand Gramin | Bank of India Tharkhand
g, ook Rajya Gramin | S Bankof | apriio1 2019
* | Vananchal Gramin | State Bank of a_]yg 1:1 n India p ’
Bank India an

While recognizing provision for income tax for the quarter and nine months ended
December 31, 2019, SBI has exercised the option of lower tax rate permitted under Section
115BAA of the Income-tax Act, 1961 as introduced by the Taxation Laws (Amendment) Act, 2019.
Accordingly, SBI has re-measured its Deferred Tax Assets at March 31, 2019 based on the tax rate

prescribed in the said section and has reversed the MAT credit no longer @il\able to it. The impact

of these changes is a one-time charge of INR 3,392.31 crore.



16. The disclosures made by SBI to Stock Exchange on December 10, 2019 in respect of Divergence

in asset classification and provisioning in terms of Risk Assessment Report (RAR) of RBI for FY

2018-19 is as under:

Divergence in Asset Classification and Provisioning for NPAs
(INR in

Particulars crore)
1 | Gross NPAs as on March 31, 2019 as reported by SBI 1,72,750
2 | Gross NPAs as on March 31, 2019 as assessed by RBI 1,84,682
3 | Divergence in Gross NPAs (2-1) 11,932
4 | Net NPAs as on March 31, 2019 as reported by SBI 65,895
5 | Net NPAs as on March 31, 2019 as assessed by RBI 77,827
6 | Divergence in Net NPAs (5-4) 11,932
7 | Provisions for NPAs as on March 31, 2019 as reported by SBI 1,06,856
8 | Provisions for NPAs as on March 31, 2019 as assessed by RBI 1,18,892
9 | Divergence in provisioning (8-7) 12,036
10 | Reported Net Profit after Tax (PAT) for the year ended March 31, 2019 862

Adjusted (notional) Net Profit after Tax (PAT) for the year ended
11 | March 31, 2019 after taking into account the divergence in -6,968

provisioning

SBI has made full provision against the said divergence as at December 31, 2019.

17. Exceptional items represent net profit of INR 3,190.97 crore on sale of partial investments in SBI

Life Insurance Company Limited (a subsidiary). Consequently, the holding of SBI in the subsidiary

has reduced to 57.60% from 62.10%.

18. The figures for the quarter ended December 31, 2019 are the balancing figures between reviewed

figures in respect of the nine months ended December 31, 2019 and the ( blished year to date

figures up to September 30, 2019.
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19. Previous period / year figures have been regrouped/reclassified, wherever necessaty, to conform to

current period classifications.
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J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

HEAD OFFICE : B-17, Maharani Bagh, New Delhi- 110065
Tel.: +91-11-41551155
E-MAIL : taxaid@jcbhalia.com
Independent Auditor’s Review Report On quarterly and year to date Unaudited Consolidated

Financial Results of State Bank of India pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To

The Board of Directors
State Bank of India,
State Bank Bhavan,
Madame Cama Road,
Mumbai- 400021

l. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results
of State Bank of India (‘the Parent” or ’the Bank’) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group™), its jointly controlled entities and its share of
the net profit/(loss) after tax of its associates for the quarter ended December 31, 2019 and for
period from April 1, 2019 to December 31, 2019 (“the Statement”), being submitted by the
Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, except for the disclosures relating
to consolidated Pillar 3 disclosure as at December 31, 2019, as have been disclosed on the
Bank's website and in respect of which a link has been provided in the Statement and have not
been reviewed by us.

2. The Statement, which is the responsibility of the Parent’s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Accounting Standard 25 “Interim Financial Reporting”
(“AS 25”) prescribed under Section 133 of the Companies Act, 2013, the relevant provisions
of the Banking Regulation Act, 1949, the circulars, guidelines and directions issued by the
Reserve Bank of India (RBI) from time to time (“RBI Guidelines”) and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable.

BRANCH OFFICE : B-5, SECTOR-6, NOIDA - 201 301 (U.P.) I TEL. : 491 - 120 - 4241000, FAX : +91-120-4241007



4. The Statement includes the results of the following entities:

I. Subsidiaries:

1. | SBI Capital Markets Ltd. 15. | SBI Cards and Payment Services Ltd.
2. | SBICAP Securities Ltd. 16. | SBI-SG Global Securities Services Pvt.
Ltd.
3. | SBICAP Trustee Company Ltd. 17. | SBI Funds Management Pvt. Ltd.
4. | SBICAP Ventures Ltd. 18. | SBI Funds Management (International)
Private Ltd.

5. | SBICAP (Singapore) Ltd. 19. | Commercial Indo Bank Llc , Moscow

6. | SBICAP (UK) Ltd. 20. | Bank SBI Botswana Limited

7. | SBI DFHI Ltd. 21. | SBI Canada Bank

8. | SBI Global Factors Ltd. 22. | State Bank of India (California)

9. | SBI Infra Management Solutions Pvt. Ltd. 23. | State Bank of India (UK)

10. | SBI Mutual Fund Trustee Company Pvt 24. | State Bank of India Servicos Limitada

Ltd.

11.| SBI Payment Services Pvt. Ltd. 25. | SBI (Mauritius) Ltd.

12.| SBI Pension Funds Pvt Ltd. 26. | PT Bank SBI Indonesia

13.| SBI Life Insurance Company Ltd. 27. | Nepal SBI Bank Ltd.

14.| SBI General Insurance Company Ltd. 28. | Nepal SBI Merchant Banking Limited

II.  Joint Ventures:

1. | C-Edge Technologies Ltd. 5. | Macquarie SBI Infrastructure Trustee Ltd.

2. | SBI Macquarie Infrastructure Management 6. | Oman India Joint Investment Fund -
Pvt. Ltd. Management Company Pvt. Ltd.

3. | SBI Macquarie Infrastructure Trustee Pvt. 7. | Oman India Joint Investment Fund -
Ltd. Trustee Company Pvt. Ltd.

4, | Macquarie SBI Infrastructure Management 8. | Jio Payments Bank Ltd.
Pte. Ltd.
III.  Associates:

1. | Andhra Pradesh Grameena Vikas Bank 10. | Utkal Grameen Bank

2. | Arunachal Pradesh Rural Bank 11. | Uttarakhand Gramin Bank

3. | Chhattisgarh Rajya Gramin Bank 12. | Jharkhand Rajya Gramin Bank

4. | Ellaquai Dehati Bank 13. | Saurashtra Gramin Bank

5. | Meghalaya Rural Bank 14. | Rajasthan Marudhara Gramin Bank

6. | Madhyanchal Gramin Bank 15. | Telangana Grameena Bank

7. | Mizoram Rural Bank 16. | The Clearing Corporation of India Ltd.

8. | Nagaland Rural Bank 17. | Bank of Bhutan Ltd.

9. | Purvanchal Bank




5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph
6 below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Accounting Standard, RBI Guidelines and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, except for
the disclosures relating to consolidated Pillar 3 disclosure as at December 31,2019, as have
been disclosed on the Bank's website and in respect of which a link has been provided in the
Statement and have not been reviewed by us, or that it contains any material misstatement.

6. We did not review the interim financial information of 54 branches included in the standalone
unaudited interim financial information of the entities included in the Group, whose results
reflect total assets of Rs.14,91,261 Crores as at December 31, 2019 and total revenues of
Rs.26,554 Crores and Rs.58,113 Crores for the quarter ended December 31, 2019 and for the
period from April 1, 2019 to December 31, 2019, respectively, as considered in the respective
standalone unaudited interim financial information of the entities included in the Group. The
interim financial information of these branches have been reviewed by the branch auditors,
other auditors and branch managers whose reports have been furnished to us or other auditors,
and our conclusion in so far as it relates to the amounts and disclosures included in respect of
these branches, is based solely on the report of such branch auditors and other auditors and
the procedures performed by us as stated in paragraph 3 above.

We did not review/audit the interim financial information of 13 subsidiaries and 1 jointly
controlled entity included in the consolidated unaudited financial resuits, whose interim
financial information reflect total assets of Rs.2,23,700 crores as at December 31, 2019 and
total revenues of Rs.18,661 crores and Rs.48,420 crores and total net profit/ (loss) after tax of
Rs.1,143 crores and Rs.3,008 crores for the quarter ended December 31, 2019 and for the
period from April 1, 2019 to December 3 1, 2019, respectively, as considered in consolidated
unaudited financial results. The consolidated unaudited financial results also includes the
Group’s share of net profit/ (loss) after tax of Rs.23 crores and Rs.77 crores for the quarter
ended December 31, 2019 and for the period from April 1, 2019 to December 31, 2019,
respectively, as considered in the consolidated unaudited financial results, in respect of 1
associate, based on their interim financial information which have not been reviewed/audited
by us. These interim financial information have been reviewed/audited by other auditors
whose reports have been furnished to us by the Management and our conclusion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries and jointly controlled entities & associates, is based solely on the reports of the
other auditors and the procedures performed by us as stated in paragraph 3 above. Our
conclusion on the Statement is not modified in respect of the above matters.




7. The consolidated unaudited financial results includes the interim financial information which
have not been reviewed/audited of 23,574 branches included in the standalone unaudited
interim financial information of the entities included in the Group, whose results reflect total
assets of Rs.62,47,045 Crores as at December 31, 2019 and total revenues of Rs. 57,495
Crores and Rs.1,80,194 Crores for the quarter ended December 31, 2019 and for the period
from April 1, 2019 to December 31, 2019 respectively, as considered in the respective
standalone unaudited interim financial information of the entities included in the Group.
According to the information and explanations given to us by the Management, these interim
financial information are not material to the Group.

The consolidated unaudited financial results includes the interim financial information of 15
subsidiaries and 7 jointly controlled entities which have not been reviewed/audited by their
auditors, whose interim financial information reflect total assets of Rs.46,811 crores as at
December 31, 2019 and total revenue of Rs.651 crores and Rs.1,954 crores and total net
profit/(loss) after tax of Rs.62 crores and Rs.278 crores for the quarter ended December 31,
2019 and for the period from April 1, 2019 to December 31, 2019, respectively, as considered
in the consolidated unaudited financial results. The consolidated unaudited financial results
also includes the Group’s share of net profit/(loss) after tax of Rs.112 crores and Rs.171
crores for the quarter ended December 31, 2019 and for the period from April 1, 2019 to
December 31, 2019, respectively, as considered in the consolidated unaudited financial
results, in respect of 16 associates, based on their interim financial information which have
not been reviewed/audited by their auditors. According to the information and explanations
given to us by the Management, these interim financial information are not material to the
Group.

Our conclusion on the Statement is not modified in respect of the above matter.

For J.C. Bhalla & Co.
rtered Accountants
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Rajesh Sethi

Firm Regn. No. 001111N
UDIN: 20085669AAAAAL7977

Place: Mumbat
Dated: January 31, 2020



