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STANDALONE CASH FLOW STATEMENT FORTHE YEAR ENDED 30th SEPTEMBER, 2021 
( t i "  Lacs) 

I 
/Cash and Carh equivalent received on acr-.'-' -'' 

C 

. 

CASH FLOW FROM FINANCINGACTIVITIES : 

D . 

- 

IRIUNEESH KARNATAKJ INITES'H Lr&G5 IMANKRAN;EJJ&~*" 
EXECUTIVEOIRECTOR EXTCUTIVt DIRECIOR EXECUW I CTOR 

Proceeds from issue of Equity Share Capital Including Share Premlum (Net) 
Pmceedr from issue of Capital Instruments 

Repayments of Capital lnrtrumentr 
(Decreare)ilncreare Borrowingr other than Capltal Instruments 

lnterert Paid on Barrowinpr : Capital lnrtlvrnentr 
NET CASH FLOW FROM FINANCING ACTIVITIES (C) 

E 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 

Carh and Balancer with RBI (including FC notes) 

~alancer wifh Bankr andMoney at  call 

Net cash and cash equivalentr at  the beginning of theyear 

1.44,208 

(90,000) 

92,626 

(52,494) 

94,340 

CASH ANDCASH EQUIVALENTSATTHE ENDOFTHEPERIOD 

Cash and Balance with RBI (including FC noter) 

Balances with Banks and Money at  call 
Net cash and cash equlvalentr at  the end o f  the period 

3,70,500 

(3,85,WO) 
(46,93,479) 
(1,59.660) 

(18,67,639) 

01.04.2024 

37,88,046 

46.52,989 
84.41.015 

01.04.2020 

20,41,830 

34,98,792 

55,10,622 

30.09.2021 

40.03,461 
53,48,866 

91A22,027 

31.03.2024 
37,88,046 

46,52,989 

84,44.035 



CONSOLIDATED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30 th  SEPTEMBER, 2021 

- . . . . - - .. L 
.. 

P-rcnsreof Flrea nartr 
PITTWOS from la .?  ,.a].rtment ,f I #xed rrrex . - . . . . . . - 
Nm CASH FLOW FROM iNVEST,hG ACT ViT E5 (8) -. .... (i7.559, 160109I . . . . . . . -. . . 

. -. . . - - . 
Reviewed I Audited 

. . . . . . . . 

- ;- 
- ... I 

C CASh F-OW FROM FlNAhC hG PlCTlV8T E l  : - - .  -. . . . .. -.. 
Pmeeu. Corn ,r.e of Prcferelcc $?are Cap,,,. a.eo oy i.u.~o#dry (ompan, I -- .- 

A 

/ /~raceedrfmm lrrueof Equity Sharecapitel Including Share Premfum (Net) I 1.44.208 / . 1 

CASH FLOW FROM OPERATING ACTIVITIES: 
Net Profit Before Tax 1 4.03.557 1 2.32,677 
Adlurtmentr far: I 

I IComoonentt d c a r h  and Cash soufvslentr I 

Proceeds from irrue of Capltai lnltrumentr 
Repayments of Capital lnrtrumentr 

(Decreare)ilncreare Borrowingr other than Capital Instruments 
Interest Paid an Bornwings : Capital Instruments 

NET CASH FLOW FROM FINANCING ACTIVITIES (C) 

I90,WO) 
92,641 

(52,494) 
94.355 

D 

c., (GOPALSINGH 4- GU-- 

EXECUTIVE DIRECTOR EXECUTIVE OiRECTOR 

3,70,500 
(3.85,oOo) 

(17.11.906) 

(1,59,660) 

(18.86.066) 

E 

Place : Mumbai 
Date : 02.f1.2021 

CASHANDCASHEQUIVALENTSATTHEBEGINNINGOFTHEYEAR 

Cash and Balancer with RBi (inciudlng FC notes) 
Balancer with Banks and Money a t  call 

Net cash and cash equlvaient. at  the beginnlog of the year 

CA5HANDCASHEQUIVALENTSATTHEENDOFTHEYEAR 
Cash and Balance with RBI (including FC notes) 

Balancer with Banks and Money at  call 

Net cash and cash equlvalentr at  the end ef the year 

01.04.2021 

37,88,571 

46,87,762 

84.76,334 

01.04.2020 
20,11,892 

35,45,86f 

55,57,753 

30.09.2021 

40,03,371 
53.53.095 

9 3 , 5 6 4 6  

31.03.2021 

37,88,571 
46,87,762 

84.76.334 
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Statement of Assets and Liabikities as on 30th September, 2021 
(7 i n  lacs) 

PARTICULARS 

CAPITAL AND LIABILITIES 

I ReseNeS and Surolus 1 62.72.919 1 55.94.148 1 58.06.989 1 62.81.899 1 56.16.704 / 58,22,693 / 

I 
. . I I I I . . I 

Standalone 

30.09.2021 / 30.09.2020 1 31.03.2021 
(Reviewed) 1 (Reviewed) I (Audited) 

Preference share capital issued by 
subsidiary company 

I Other Liabilities and Provisions / 26,44,412/ 24,87,9251 31,58,666/ 35,59,4431 32,09,682/ 40,06,3461 

Consolidated 

30.09.2021 1 30.09.2020 / 31.03.2021 
(Reviewed] I [Reviewed) / (Audited) 

Deposits 

Borrowinqs 

I Total 1 10,61,89,386 / 10,27,13,220 1 10,71,70,584 / 10,73,08,992 1 10,36,63,716 / 10,82,37,739 1 

--- 

. . 

9,14,02,243 

51 -86,337 

I Investments / 3,29,43,164 / 3,24,32,074 1 3,31,51,179 / 3,37,44,815 1 3,30,69,069 / 3,39,05,851 / 

- - -  

ASSETS 
Cash and Balances with Reserve Bank of 
India 
Balances with Banks and Money at Call 
and Short Notice 

. . 

8,86,09,840 

53.80.623 

-- -  

40,03,161 

53,18,866 

. . 

9,23,80,534 

51.83.71 1 

10,400 

32,59,712 

33,24,180 

. . 

9,15,78,911 

51,94,864 

10,400 

37,88,046 

46,52,989 

10,400 

. . 

8,87,81,671 

54,04,575 

. . 

9,25,65,393 

51,92,223 

40,03,371 

53,53,095 

32,59,961 

33,58,953 

37,88,571 

46,87,762 



Notes formine part of Standalone and Consolidated (Reviewed) Financial Results for the Quarter 
and Half vear ended 30th September :- 

I. The financial statements of the Bank for the quarter and half year ended 30th September, 2021 
have been prepared in accordance with AS-25 "Interim Financial Reporting" issued by the 
Institute of Chartered Accountants of lndia. 

2. The working results of the Bank for the quarter Et half year ended 30th September, 2021 have 
been reviewed and recommended by Audit Committee of the Board and approved by the Board 
of Directors in their meeting held on 2" November, 2021. The same has been subjected to 
limited review by the Statutory Central Auditors of the Bank in line with the guidelines issued 
by the Reserve Bank of lndia and as per the SEBI (Listing Obligations Et Disclosure Requirements) 
Regulation, 201 5. 

3. The financial results for the quarter and half year ended 30th September, 2021 have been 
arrived at after considering extant guidelines of Reserve Bank of lndia on Prudential Norms of 
Income Recognition, Asset Classification and provisioning pertaining to advances, Depreciation 
of Fixed Assets, Revaluation/Depreciation on Investments and all other necessary provisions 
including Employee Benefits as prescribed under relevant Accounting Standards and RBI 
Guidelines. Further, the financial results have been arrived at on the basis of same accounting 
policies as those followed in the preceding financial year ended 3Ist March 2021 except: 

The bank has changed the method of appropriation of recovery in NPA accounts (other than the 
accounts where method of appropriation has been specifically agreed upon between borrower 
and the Bank) w.e.f. 1st April 2021. Accordingly, the recoveries in such NPA accounts are now 
first appropriated towards interest and then towards principal as contrary to the reverse 
process followed in the earlier periods. The change in accounting policy has resulted in increase 
in interest income for the half year by f 327.37 crore and consequential non-reduction in Gross 
NPA by equivalent amount. 

4. In terms of RBI circular DBOD No. BP.BC. 1/21.6.201/2015-16 dated Is' July, 2015, banks are 
required to make Pillar 3 disclosures under Basel Ill capital regulations. These details are made 
available on Bank's website with link: http://www.unionbankofindia.co.in/basel-disclosures- 
iii.aspx. These disclosures are not subjected to limited review by the Statutory Auditors. 

5. During the half-year, the Bank has issued additional 42,79,03,111 number of equity shares 
under Qualified Institutional Placement (QIP) on 21st May, 2021 and raised an amount of 
Rs.1,447.17 crore. Accordingly, the shareholding of Government of lndia in the Bank has 
reduced to 83.49% as compared to the shareholding of 89.07% as on 3Ist March, 2021. Further, 
during the half year, the Bank has also issued Basel Ill compliant Tier-2 bonds o f f  2,000 Crore 
in tranches and exercised call option for redemption of Basel Ill compliant Tier-2 bonds of f 
2000.00 crore Et additional Tier-I Bond o f f  900.00 crore. 

6. The Bank has utilized the Share premium account for meeting share issue expenses of f 5.09 
crore which are incremental costs directly attributable to the transaction. 

7. Provision for employee benefits (i.e. Pension, Gratuity) are made based on Actuarial 
Valuations. Other usual necessary provisions including employees leave, enhancement of family 
pension Et Income Tax have been made on estimated basis. Expenses are estimated 8 provided 
on a proportionate basis and are subject to adjustments during subsequent quarters. 

8. The Consolidated Financial Statements (CFS) of group companies co 
Bank of lndia and entities as detailed hereunder: 

. . 



/ Type of Association 1 Name of Entity I Proportion of . . 

Subsidiaries 

. . 
~ntit; Ltd. 

ASREC (India) Ltd. 
IndiaFirst Life Insurance Co. Ltd 

I UBI Services Ltd. 

9. The consolidated financial results have been prepared in accordance with the Accounting 
Standard - 21 "Consolidated Financial Statements", Accounting Standard- 23 "Accounting for 
Investment i n  Associates i n  Consolidated Financial Statements", and Accounting Standard - 27 
"Financial Reporting of Interest i n  Joint Venture" issued by the Institute of Chartered 
Accountants of lndia and the guidelines issued by the Reserve Bank of lndia. 

Union Asset Management Co. Pvt. Ltd. 
Union Trustee Company Pvt. Ltd. 
Union Bank of India (UK) Ltd. 
Andhra Bank Financial Services Ltd. 

100% 

10. In accordance with SEBl regulations, for the purpose of consolidated financial results for the 
quarter and half year ended 30th September, 2021, minimum eighty percent of each of 
consolidated revenue, assets and profits have been subject to  review. 

Ownership of Bank 
100% 
100% 
100% 
100% 

Jointlv Controlled I Star Union Dai-lchi Life lnsurance Company 1 

11. In terms of RBI circular DBOD.No.BP.BC.85/21.06.200/2013-14 dated 15th January, 2014 
pertaining to Capital and Provisioning requirements for Exposure to entities with Unhedged 
Foreign Currency Exposure, the Bank is holding a provision of f 26.17 Crore as on 30th 
September, 2021. 

12. In accordance with guidelines of RBI, the Bank has shifted securities from Held to  Maturity 
(HTM) category to  Available for Sale (AFS) category amounting to  f 16,641.05 crore (Face 
Value), and AFS to HTM category amounting to  T 9,914.17 crore (Face Value) during the half 
year and resulting depreciation o f f  128.59 crore, which has been fully accounted for. 

1 3 . A s  per RBI circular No. DBR No. BP. 15199/21.04.048/2016-17 and DBR No. BP. 
1906/21.04.048/2016-17 dated June 23, 2017 and August 28, 2017 respectively, for the 
accounts covered under the provisions of the Insolvency and Bankruptcy Code (IBC), the Bank 
has made a total provision of f 14,552 Crore covering 100% of the total outstanding as on 30th 
September, 2021. 

14. In terms of RBI Circular DBR.No.BP.BC.83/21.04.048/2014-15 dated I April, 2015 and 
DBR.No.BP.BC.92/21.04.048/2015-16 dated 18th April, 2016 the Bank has opted to provide the 
liability towards frauds over a period of four quarters as against the charging the same in  the 
relevant period. Accordingly, the carry forward provision as on 30th September, 2021 is f 634.22 
crore which is to be amortised in  the subsequent quarters by the Bank. 

15 In terms of  RBI Circular No. DBR.BP.BC.18/21.04.048/2018-19 dated Is' January, 2019, DOR.No. 
BP.BC.34/21.04.048/2019-20 dated 1Ith February, 2020, DOR.No.BP.BC/4/21.04.048/2020-21 
dated 6th August, 2020 and DOR.STR.REC.12/21.04.048/2021-22 dated 5th May, 2021 on 
"Restructuring of Advances - Micro, Small Et Medium Enterprises (MSME) Sector (One Ti 
Restructuring)", the Bank has restructured the MSME borrower accounts as under: 

No of Accounts restructured Amount 
1,80,957 4 7,374.19 Crore 



16. Details of resolution plan implemented under Resolution framework for Covid 19 related stress 
as per RBI circular dtd. 6th August 2020 are as below: 
FORMAT A (Amount in 7 Cr. except for No. of accounts) 

FORMAT 
Type of 
borrower 

Personal 
Loans 
Corporate 
Persons 
Of which 
MSMEs 
Others 
Total 

B 
Exposure to 

accounts 
classified as 

standard 
consequent to 

implementation 
of resolution 

plan - position 
at the end of 
the previous 
half year (A) 
3,210.25 

1,969.79 

206.50 

.. 
5,180.04 

17. In accordance with the RBI circular no. DOR.STR.REC.11/21.04.048/2021-22 dated 05.05.2021 
on "Resolution Framework - 2.0: Resolution of Covid - 19 related stress of Individuals and small 
business", the number of borrower accounts where modification were sanctioned and 
implemented and the aggregate exposure to such borrowers are as under: 

Of (A), the 
aggregate debt 

that slipped into 
NPA during the 

half year 

114.06 

.. 

.. 

.. 
114.06 

No of Accounts Aggregate exposure as 
on 30.09.2021 

(Amount in ? Cr. 
of (A), 

the 
amount 
written 

off during 
the half 

year 

.. 

.. 

.. 

-. 
.- 

1241 

except for No. of 
Of (A), the 

amount paid by 
the borrowers 
during the half 

year 

297.35 

6.27 

2.09 

.. 
303.62 

7 182.07 crore 

accounts) 
Exposure to 

accounts 
classified as 

Standard 
consequent to 

implementation 
of Resolution 

Plan - position at 
the end of this 

half year 

2,850.41 

8,035.74 

302.84 

.. 
10,886.1 5 

The details of accounts where resolution plan has been implemented as under: 



18. Outbreak of COVID-I9 Pandemic has adversely impacted the economic activity across the globe 
including the Indian economy. To tide over the pandemic, the Government of lndia has 
announced series of Lock down since March 2020 and subsequent phased unlocking as well. The 
second wave of Covid-19 pandemic in April-May 2021, with increased number of cases, had 
resulted i n  re-imposition of lockdown in  regionalized manner across the country. However, 
there has been significant improvement in  the economic activities post easing of the lock down 
measures and the outlook on the business and economy looks positive. The Bank i s  continuously 
monitoring the situation and taking all possible measures to ensure continuance of full-fledged 
banking operations. Keeping in view of the various initiatives and steps taken by the 
Government & Reserve Bank of lndia and with the progress of vaccination program, the 
Management believes that there would not be any significant impact on Bank's performance in  
future and going concern assumptions. 

C 

D 

E 

F 

20. In the opinion of the Management, the provision of Section 11 5JB (Minimum Alternate Tax) of 
the lncome Tax Act, 1961 are not applicable to the Bank. Without prejudice to  this stand, the 
Bank has made a MAT provision of 'f 361.40 crore during the quarter and has availed the same 
as MAT credit. 

5,795.84 

.. 

.. 

564.92 

Exposure to accounts mentioned in  (0) 
before the implementation of this plan 
Of 0, the aggregate amount of debt that 
was converted into other securities 
Additional funding sanctioned, if any, 
including between invocation of the plan 
and implementation 
Increase in  provisions on account of the 
implementation of the resolution plan 

19. In terms of RBI Circular DBR.No.BP.BC.45121.04.04812018-19 dated 7th June, 2019 on Prudential 
Framework for Resolution of Stressed Assets, the bank is holding provision as on 30th 
September, 2021 in  13 accounts as detailed below: 

(7 i n  crore) 

In accordance with Accounting Standard-22 on "Accounting of Taxes on lncome" issued by lCAl 
and the extant guidelines, the Bank has reversed Deferred Tax Assets o f t  1356.36 crore during 
the half year on timing differences. The Deferred Tax Assets and Liabilities are computed at the 
normal rate applicable as the Bank has not yet exercised i t s  option for lower rate of income tax 
as prescribed u ls  115BM of the lncome Tax Act, 1961 due to  brought forward losses available 
for set-off against future income of the Bank under lncome Tax Laws. 

21. During the half year, the Bank has done following PSLC transactions in  e-Kuber portal o 
(7 i n  Crore) 

PSLC Category Amount sold Commission earned 
PSLC - Gen 51 57 49.22 
PSLC - SFMF 3700 94.04 
TOTAL 8857 143.26 

7.89 

.. 

.- 

0.78 

Amount of 
loans 

impacted by 
RBI circular 

(A) 
3,648.33 

2.19 

-- 

.- 

0.22 

Provisions required for 
loans covered under 

RBI circular out of (A) 

(D) 
1,161.49 

Provision held 
on 30.09.2021 

(E) 
1,161.49 

Amount of 
loans to be 
classified as 

NPA 

(0) 
1,239.29 

Amount of loans as 
on 30.09.2021 out 

of (€3) to be 
classified as NPA 

(C) 
1,239.29 



22. Provision coverage ratio of the Bank as at 30th September, 2021 i s  81.77% (as at 30th September 
2020: 83.16%). 

24. "Other income" includes commission from non-fund based facilities, fees, exchange income, 
profitlsales of assets, profitlloss on sale (including revaluation) of investments other than non- 
performing Investments, recoveries from accounts written off, dividend income etc. 

23. As per the order of Hon'ble Supreme Court the Bank has not classified the borrower account of 
Delhi Airport Metro Express Pvt Ltd (DAMEPL) as NPA. However, in terms of RBI directives vide 
letter No. 10655121.04.04812018-19 dated 2ISt June, 2019, the Bank has made the following 
provisions in accordance with the Income Recognition and Asset Classification and Provisioning 
(IRAC norms) notionally treating the account as NPA: 

(S in Crore) 

25. Figures of previous period have been rearrangedlreclassifiedlregrouped wherever necessary. 

Particulars 

Principal 
Interest 

26. The figures for the quarter ended 30th September, 2021 are the balancing figures between 
reviewed figures in respect of half year ended 30th September, 2021 and the published year to 
date figures up to 30th June, 2021. 

(Rajneesh Karnatak) . . 
Executive Director Executive Director E cutive Director 27 Executive Director 

Balance as on 
30.09.2021 

71.66 
29.06 

Place: Mumbai 
Date: 2nd November, 2021 

Provision required to be 
made as per IRAC norms 

18.22 
29.06 

Provision 
actually held 

18.22 
29.06 



M/s R G N Price & Co. M/s SARDA & PAREEK LLP M/s C R Sagdeo & to .  
Chartered Accountants Chartered Accountants Chartered Accountants 
Simpson Buildings, 861, Mahavir Apartment, 3rd floor, Prabha Niwas, Rahate Colony, 
Anna Salai, 598, M G Road, Near Suncity Wardha Road, 
Chennai - 600002, Cinema Ville Parle East, Nagpur - 440022 

Mumbai-400057 

M/s P V A R & Associates M/s Gopal Sharma & Co. M/s N B S & Co. 
Chartered Accountants Chartered Accountants Chartered Accountants 
WZ-248, Plot no. 7 lnderpuri, G-2, Golden Palace, Plot no. L- 1412, Western lndia House, 
New Delhi - 110012 2-A, Krishna Marg, C-Scheme, Sir P. M. Road, Fort, 

Jaiuur - 302001 Mumbai -400001 

lndependent Auditor's Review Report on Unaudited Standalone Financial Results of Union Bank of 
lndia for the quarter and half year ended 3oth September 2021 pursuant t o  the regulation 33 of 
SEBI (Listing Obligations and Disclosures Requirements) Regulation, 2015 

To 
The Board of Directors 
Union Bank of lndia 
Mumbai 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
Union Bank of lndia ("The Banlt") for the quarter and half year ended 3oth September, 2021 
("the Statement") attached herewith, being submitted by the Banlt pursuant to the requirement 
of regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("the Regulations"). This statement is the responsibility of the Bank's Management 
and has been reviewed by the Audit committee of the Board and has been approved by the 
Board of Directors. Our responsibility is to issue a report on these financial statements based on 
our review. Further, the disclosures relating to "Pillar 3 under Basel Ill Capital Regulations", 
"Leverage ratio" and "Liquidity Coverage Ratio" as have been disclosed on Bank's Website and in 
respect of which a link has been provided in the statement and have not been reviewed by us. 

2. This Statement, which is the responsibility of the Bank's Management and approved by the 
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 by the Institute of Chartered Accountants of lndia (ICAI), the relevant provisions of 
the Banlting Regulation Act, 1949, the circulars, guidelines and directions issued by the Reserve 
Banlt of lndia (RBI) from time to time ("RBI Guidelines") and other accounting principles 
generally accepted in lndia. 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 
lndependent Auditor of the Entity", issued by the Institute of Chartered Accountants of lndia. 
This standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the financial statements are free of material misstatement. A review is limited primarily 
to malting inquiries of banlt 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. 



M/s R G N Price & Co. M/s SARDA & PAREEK LLP M/s C R Sagdeo & Co. 
Chartered Accountants Chartered Accountants Chartered Accountants 

M/s P V A R & Associates M/s Gopal Sharma & Co. M/s N B S & Co. 
Chartered Accountants Chartered Accountants Chartered Accountants 

4. The financial results include the relevant returns of 20 branches and 1 treasury branch reviewed 
by us. We have relied on review reports received from concurrent auditors for 56 branches and 
returns of 3 foreign branches reviewed by an overseas audit firm specifically appointed for this 
purpose. These review reports cover 50.23% of the advances portfolio (excluding outstanding of 
asset recovery branches and food credit advance) and 70.06% of non-performing assets of the 
Bank. The financial results also incorporate the relevant returns of various head office 
departments reviewed by us. The financial results also include un- reviewed returns in respect of 
9197 branches. We have also relied upon various information and returns of these un- reviewed 
branches generated through the centralized data base a t  Bank's Head Office. 

5. Based on our review conducted as above, subject to limitation in scope as mentioned in para 4 
above and read with notes to the Financial Results, nothing further has come to our attention 
that causes us to believe that the accompanying statement of un- audited standalone financial 
results prepared in accordance with Accounting Standards and other recognized accounting 
practices and policies has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the SEBl (Listing Obligation and Disclosure Requirements) regulations, 2015 as 
amended including in the manner in which it is t o  be disclosed, or that i t  contains any material 
mis-statements or that it has not been prepared in accordance with the relevant prudential 
norms issued by the Reserve bank of India in respect of the income recognition, asset 
classification, provisioning and other related matters. 

Emphasis of Matter 
6. We draw Attention to following notes of the statement: 

a. Note No. 3 to the statement, which describes the change in the accounting 
policies/estimates followed during the quarter and half year ended 3oth September, 2021 as 
compared to those followed in the preceding financial year ended 31" March, 2021 with 
effect from 1'' April, 2021, in respect of appropriation of recovery in non performing 
accounts first towards interest unrealised and then towards principal outstanding as against 
towards principal first and then towards interest unrealised in earlier periods. Impact due to 
the change in accounting policy has resulted increase in interest income for the half year by 
4 327.37 crore and consequential non-reduction in gross NPA by equivalent amount. 

b. Note No. 16 to the statement, which describes uncertainties due t o  outbreak of COVID-19 
pandemic. In view of these circumstances, the impact on the Banlts operations and financial 
results is dependent on future developments including actions being talten to mitigate the 
same and other regulatory measures. 



M/s R G N Price & Co. M/s SARDA & PAREEK LLP M/s C R Sagdeo & Co. 

Chartered Accountants Chartered Accountants Chartered Accountants 

M/s P V A R & Associates M/s Gopal Sharma & Co. M/s N B S & Co. 
Chartered Accountants Chartered Accountants Chartered Accountants 

7. The Standalone financial results of the Bank as per SEBl (Listing Obligations and Disclosure 
Requirements) Regulations 2015 as amended, for the quarter and half year ended on September 
30, 2020 were reviewed by predecessor set o f  audit firms as joint auditors, and have expressed 
their unmodified opinion on such results. 

Our conclusion is not modified in respect of these matters 

For M/s R G N Price & Co. For M/s SARDA & PAREEK LLP For M/s C R Sagdeo & Co. 

Chartered Accountants Chartered Accountants - Chartered Accountants 
FRN 0027855 FRN 109262W/W100673 - 

- -GLuu-- E < 
CA P. M. Veeramant 
Partner Partner K r t n e r  
Membership No.023933 Membership No.109738 Membership No. 109127 
UDIN: 21023933AAAAOK6470 UDIN: 21109738AAAAMD2093 UDIN: 21109127AAAAEJ7186 

For M/s P V A R & Associates For M/s Gopal Sharma & Co. For M/s N B S & Co. 
Chartered Accountants Char ,wd  Accountants Chartered Accountants 
FRN 005223C 

CA P Gupta 
Partner ~artnek,  \ Partner 
Membership No. 072933 ~ e m b e k ~ P l 3  Membership No. 046940 
UDIN: 21072933AAAACH5934 UDIN: 2107691 AADL7401 UDIN: 21046940AAAAQ965 

Place: Mumbai 
Date: 02.11.2021 



M/s R G N Price & Co. 
Chartered Accountants 
Simpson Buildings, 861, Anna 
Salai, 
Chennai - 600002 

M/s P V A R & Associates 
Chartered Accountants 
W2-248, Plot no. 7 lnderpuri, 
New Delhi - 110012 

M/s SARDA & PAREEK LLP 
Chartered Accountants 
Mahavir Apartment, Third 
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lndependent Auditor's Review Report on' Unaudited Consolidated financial results of Union Bank of 
lndia for the quarter and half year ended 3oth September 2021 pursuant t o  the Regulation 33 of the 
SEBl (Listing Obligations and Disclosures Requirements) Regulations, 2015 

TO 
The Board of Directors 
Union Bank of lndia 
Mumbai 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
Union Bank of lndia ("the Parent or the Bank") and i t s  subsidiaries, jointly controlled entity (together 
referred to as "the Group") and its share o f  the net profit/loss after tax of its associate for the 
quarter and half year ended 3oth September 2021 ("the Statement") attached herewith, being 
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBl (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. The disclosures relating 
to consolidated Pillar 3 as at 301h September 2021, including leverage ratio and liquidity coverage 
ratio under Basel Ill Capital Regulations as have been disclosed on the Banlt's website and in respect 
of which a link has been provided in the Statement and have not been reviewed by us. 

2. This 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 by the lnstitute of Chartered Accountants of lndia (ICAI), the relevant provisions of 
the Banlting Regulation Act, 1949, the circulars, guidelines and directions issued by the Reserve Banlt 
of lndia (RBI) from time to time ("RBI Guidelines") and other accounting principles generally 
accepted in lndia. 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 lndependent 
Auditor of the Entity", issued by the lnstitute of Chartered Accountants of lndia. 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 a l l  significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 



M/s R G N Price & Co. M/s SARDA & PAREEK LLP M/s C R Sagdeo & Co. 
Chartered Accountants Chartered Accountants Chartered Accountants 

M/s P V A R &Associates M/s Gopal Sharma & Co. M/sNBS&Co.  

Chartered Accountants Chartered Accountants Chartered Accountants 

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

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

Subsidiaries: 
1. Union Asset Management Company Private Limited 
2. Union Trustee Company Private Limited 
3. Union Banlc of lndia (UIO Limited 
4. UBI Services Limited 
5. Andhra Bank Financial Services Limited 

Jointly controlled entities: 
1. Star Union Dai-ichi Life lnsurance Company Limited 
2. ASREC lndia (P) Limited 
3, lndia First Life lnsurance Company Limited 
4, lndia International Banlc (Malaysia) Bhd. 

Associate: 
1. Chaitanya Godavari Grameena Banlc 

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 including those 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 lndia, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which i t  is to be disclosed, except for the disclosures relating to 
consolidated Pillar 3 disclosure as at 3oth June 2021, including leverage ratio and liquidity coverage 
ratio under Basel Ill Capital Regulations 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 i t  
contains any material misstatement. 

6. We did not review the interim financial information of 59 branches included in the standalone 
unaudited interim financial results of the entities included in the Group, whose results reflect total 
assets of 4 93,319.77 crore as a t  3oth September 2021 and total revenues of 4 2,436.43 crores for 
the half year ended 3oth September 2021 respectively, as considered in the respective standalone 
unaudited interim financial results of the entities included in the Group. The interim financial results 
of these branches have been reviewed by the concurrent auditors and other auditors whose reports 
have been furnishe 
included in respect oncurrent audi 
other auditors and the procedures performe 
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We did not review the interim financial information of one subsidiary included in the consolidated 
unaudited financial results, whose interim financial information reflect total assets of f 3,201.05 
crore as at 3oth September 2021 and total revenues of f 40.42 crores for the half year ended 3oth 
September 2021 and total net loss after tax of f 12.16 crores for the half year ended 3oth 
September 2021, as considered in the respective consolidated unaudited interim financial 
information of the entities included in the Group. The consolidated unaudited financial results also 
include the Group's share of net profit after tax of f 26.07 crore for the half year ended 3oth 
September 2021, as considered in the consolidated unaudited financial results, in respect of one 
associate, based on their interim financial information which has been reviewed by their auditors. 
These interim financial information have been reviewed 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 the said subsidiary is based solely on the reports 
of the other auditor 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 include the interim financial results which have not 
been reviewed of 9197 branches included in the standalone unaudited interim financial results of 
the entities included in the Group, whose results reflect total assets o f f  2,56,584.43 crores as at 
3oth September 2021 and total revenues of f 26,130.53 crores for the half year ended 3oth 
September 2021, as considered in the standalone unaudited financial information of the entities 
included in the Group. The consolidated unaudited financial results also include the interim financial 
information of four subsidiaries and four jointly controlled entities which have not been reviewed by 
their auditors, whose interim financial information reflect total assets of f 9619.69 crores as a t  3oth 
September 2021 and total revenue of 4 1669.62 crores for the half year ended 3oth September 2021 
and total net loss after tax of f 58.89 crore for the half year ended 3oth September 2021, as 
considered in the consolidated unaudited financial results. 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. 

8. We draw Attention to following notes of the statement: 
Note No. 3 to the statement, which describes the change in the accounting policies/estimates 
followed during the quarter and half year ended 3othSeptember 2021 as compared to those 
followed in the preceding financial year ended 31'' March 2021 with effect from lit April 2021, 
in respect of appropriation of recovery in non performing accounts first towards interest 
unrealised and then towards principal outstanding a s  against towards principal first and then 
towards interest unrealised in earlier periods. Impact due to the change in accounting policy has 
resulted increase in interest income for the half year by 7 327.37 crore and consequential non- 
reduction in gross NPA by equivalent amount. 

b. Note No. 16 to the statement, which describes uncertainties due to outbreak of COVID-19 
pandemic. In view of these circumstances, the impact on the Banlcs ooerations and financial 



M/s R G N Price & Co. M/s SARDA & PAREEK LLP 
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Our conclusion is not modified in respect of these matters 

For M/s R G N Price & Co. For M/s SARDA & PAREEK LLP For M/s C R Sagdeo & Co. 
Chartered Accountants Chartered Accountants 
FRN 0027855 FRN 109262W/W100673 

=w 
CAP M Veeramani . . 
Partner Partner K r t n e r  
Membership No. 023933 Membership No. 109738 Membership No. 109127 
UDIN: 21023933AAAAOK6470 UDIN: 21109738AAAAMC7061 UDIN: 21109127AAAAEK5577 

For M/s P V A R & Associates For M/s Gopal Sharma & Co. For M/s N B S & Co. 
Chartered Accountants Charte,pQccountants Chartered Accountants 
FRN 005223C FRN 110100W 

C A r Gupta 
Partner ~ ~ ~ i ~ r s & r N ~ ~ ~ ~ ~  Partner 
Membership No. 072933 Membership No. 046940 
UDIN: 21072933AAAAC15228 UDIN: 21076 UDIN: 21046940AAAAR9851 

Place: Mumbai 
Date: 02.11.2021 



Annexure IX (A) 

STATEMENT OF DEVlATlONNARlATlON IN UTlLlSATlON OF FUNDS RAISED 
Name of Listed Entity 1 Union Bank of India 
Mode of Fund Raisine / Public Issues1 Riqhts Issues1 Preferential Issues I 

e same i s  oursuant to I NA 

1 
Date of Raising of Funds 1 
Amount Raised 
Report filed for half year ended 
Monitoring Agency 
Monitoring Agency Name , i f  applicable 

I s  there a Deviation1 Variation in use of 

, , I chanze in terms of a contract'or objects, 1 

QIPIOthers 
- 

21" May, 2021 
Rs 1447.17 Cr 
30th September, 2021 
NA 
NA 
Nil 

which was approved by the shareholders 1 
If yes, date of Shareholder Approval 1 
Explanation for the Deviation /Variation - 

the following table 
Original I Modified I Original / Modified Funds I Amount of I Remarks 

NA - 
NA 

- 

review 
Comments of the auditors, i f  any 
Objects for which funds have been raised 
and where there has been a deviation, in 

Comments of the Audit Committee after 1 NA 

NA 
NA 

Name of the signatory (Pra 
Designation Chief Financial Officer 

object 

N A 

Place: Mumbai 
Date: 1" November, 2021 

Deviation or variation could mean- 
(a) Deviation in the object or purposes for which the funds have been raised or 
(b) Deviation in the amount of funds actually utilized as against what originally disclosed or 
(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, 

letter of offer etc. 

object, i f  
any 

NA 

~ l loca t ion  

NA 

Allocation, 
i f  any 

NA 

Utilized 

NA 

deviation1 
variation 
for the 
quarter 
according 
to 
applicable 
object 
NA 

if any 

NA 



Annexure IX (8) 

Union Bank of lndia 

STATEMENT OF DEVIATIONIVARIATION IN UTILIZATION OF FUNDS RAISED 

1 Crore respectively) 
Report filed for half year ended 1 

Name of listed entity 
Mode of Fund Raising 
Date of Raising Funds 
Amount Raised 

Union Bank Of India 
Tier 2 Capital 
24th June 2021 and 09th Ju(y 2021 
Rs 2000 Crore (Rs 850 Crore and Rs. 1,150 

Name of the signatory ( ~ r a f u l l a ~ ~ u m a r  Samal) 
Designation Chief Financial Officer 

raised 
If yes, whether the same i s  pursuant to change in 
terms of a contract or objects, which was 
approved by the shareholders 

Place: Mumbai 
Date: lS t  November, 2021 

NA 

If Yes, date of Shareholder Approval 
Explanation - -~ .. for the Deviation /Variation 
Comments of the Audit Committee after review 

~ ~~ 

NA 
NA ~.~ ~. .. 
NIL 

~ ~ ~~ , ~ ~ ~.. 
Comments of the auditors, i f  any NIL 

Objects for which funds have been raised and 
where there has been a deviation, in the 
following table 

NA 

Remarks if 
any 

NA 

Amount of 
DeviationIVariation 

for the quarter 
according to 

applicable object 

NA 

Funds 
Utilized 

NA 

Modified 
allocation, 

i f  any 

NA 

Original 
Allocation 

NA 

Original 
object 

NA 

Modified 
object, if 

any 

NA 



C H A R T E R E D  ACCOUWTAIV'FS 

To, 

IDBI  Trusteeship Services Limited (1TSL)I Axis Trustee Services Limited 
(ATSL) 

This certificate is issued in accordance with the terms of our agreement 
with Union Bank of India (The "Bank"), having registered address Union 
Bank Bhavan, 239, Vidhan Bhavan Marg, Nariman Point, Mumbai - 
400021, Maharashtra, India, vide Email dated November lSt, 2021 with 
reference to  the Asset coverage certificate as on 30th September 2021. 

Management's Responsibility 

The accompanying Statement, including the creation and maintenance of 
all accounting and other records supporting its contents, is solely the 
responsibility of the Management of the Bank. 

The Bank's Management is also responsible for ensuring that the bank 
complies with the requirements of IDBI  Trusteeship Services Limited 
(1TSL)IAxis Trustee Services Limited (ATSL) in accordance with SEBI 
guidelines. 

Our Responsibility 

It is our responsibility to certify the Statement based on our examlnation 
of the matters in the Statement with reference to  the books of account 
and other records of the Bank as 30th September 2021 which limited 
review has been carried out in  pursuant to  the requirements of the 
Companies Act, 2013. 

We conducted our examination of the Statement in accordance with the 
Guidance Note on Reports or  Certificates for Special Purposes issued by 
the Institute of Chartered Accountants of  India. The Guidance Note 
requires that we comply with the ethical requirements of the Code of 
Ethics issued by the Institute of Chartered Accountants of India. 

Opinion 

On the basis of documents and records produced before us by the 
management of the Bank, we hereby certify the Security Cover as on 
September 30, 2021 for existing unsecured Borrowings (Non Convertible 
Debentures) is 246.02 O/O as per attached Statement. 



- SARDA & PAREEM LLP 
C H A R T E R E D  ACCOUNTANTS 

Restriction on Use 

This certificate has been issued at  the request of the Bank, for submission 
to  IDBI  Trusteeship Services Limited (ITSL) being Debenture / Axis 
Trustee Services Limited (ATSL) only. Our certificate should not to  be 
used for any other purpose or by any person other than the addressees of 
this certificate. Accordingly, we do not accept or assume any liability or 
duty of care for any other purpose or to  any other person to whom this 
certificate is shown or into whose hands it may come save where 
expressly agreed by our prior consent in writing. 

For SARDA & PAREEK LLP 
Chartered Accou 
FRN No. 1092 

Partner 
Membership No. 109738 
Mumbai 
UDIN 21109738AAAAME2508 



SAWDA & FAREEK LkP 
C H A R T E R E D  ACCOUNTANTE 

Annexure to Asset cover Certificate 

Statement of Asset Cover certificate as on 30.09.2021 

a) The Union Bank of lndia has, vide i t s  Board Resolution and information memoranduml offer 
document and under various Debenture Trust Deeds, has issued the following Listed debt 
securities as on September 30, 2021: 

I lSlN I Private 1 Securedl / Sanctioned Amount I 

b) Asset Cover for listed debt securities: 

i. The financial information as on 30-09-2021 has been extracted from the books of accounts 
for the half year ended 30-09-2021 and other relevant records of Union Bank of India; 

ii. The total assets of Union Bank of lndia provide coverage of 2.46 times of the principal, 
which i s  in accordance with the terms of issue (calculation as per statement of asset 
coverage ratio available for the unsecured debt securities - table - II) (as per requirement 
of Regulation 54read with Regulation 56(l)(d) of LODR Regulations). 



SARbA & PAREEK LLP 
Chartered Accountants 

TABLE -1 (NOT APPLICABLE) r' charg;h~r: " 

- I T 

Property Plant & Equipment (Fixed assets) 
movablelimrnovable ro ert etc 
Loans /advances given (net of provisions, NPAs and sell down A 
ortfolio Debt Securities, other credit extended etc P 

Receivables includine interest accrued on Term loan1 Debt P 

S.NO I PARTICULARS I AMOUNT 

- 
Securities etc 
Investment(s) 
Cash and cash equivalents and other current1 Non-current 
assets 

i 

L 
I 
C 
A 
B 

ii 

TABLE -11 
PARTICULARS 

Net assets of the Union Bank of India available for 

iii 

unsecured lenders (Property Plant & Equipment 
(excluding intangible assets and prepaid expenses) + 

Investments + Cash & Bank Balances + Other currentl 
Non-current assets excluding deferred tax assets (-) Total 
assets available for secured lenderslcreditors on 
paripassulexclusive charge basis under the above heads 
(-) unsecured currentl non-current liabilities (-) interest 
accruedlpayable on unsecured borrowings) 

Total assets available for secured Debt Securities' - (secured by 
either ~ a r i ~ a s s u  or exclusive charge on assets)(mention the share 

Total borrowing through issue of secured Debt Securities 
(secured by either paripassu or exclusive charge on assets) 

Debt Securities (Provide details as per table below) 
IND - AS adjustment for effective lnterest rate on secured 
Debt Securities 
lnterest accruedlpayable on secured Debt Securities 

Total Borrowings (unsecured) 
- Term loan 
- Non-convertible Debt Securities 
- CCI OD Limits 
- Other Borrowings 
- IND - AS adjustment for effective lnterest rate on 

Asset Coverage Ratio 
(100% or higher as per the terms of offer documentlinformation 
memorandumldebenture trust deed) 

unsecured borrowings 

A 

B 

AIB 

N 
0 

L 
E 

iii Assets Coverage Ratio 
(100% or higher as per the terms of Offer 
Documentllnformation 
Memorandum1 Debenture Trust Deed) 

AIB 246.02% 



SARDA & PAREEK LLP 
Chartered Accountants 

The asset cover certificate is being issued in consonance with SEE1 regulations ond shall hove 

no effect on the seniority of such instruments and 011 other terms ond conditions applicable for 

the issue of the bonds as specified by RBI moster circulor no. DBR.No.BP.BC. 1121.06.20112015- 

16 dated July 01, 2015 for BASEL 111 Compliant bondslRB1 moster circular no. 

DBR.No.BP.BC.4121.06.00112015-16 doted July 01, 2015 for BASEL I1 Compliant bonds, as 

amended from time to time, and the terms of Issue 

c) Compliance of all the covenantslterms of the issue in respect of listed debt securities of 
Union Bank of India: 

We have examined the compliances made by the listed entity in respect of the 
covenantslterms of the issue of the listed debt securities (NCD's) and certify that the 
such covenantslterms of the issue have been complied by the Listed entity except as 
stated below: - 

UDIN: 21 109738AAAAh4E2508 

For SARDA tit PAREEK 
Chartered Accountan 
Firm Registration N 73 

Partner 

Place: Mumbai 
Date: 02.11.2021 



0 Union Bank 
oi India 

For the Half year ended on September 30, 2021 I 
List of Related Parties pursuant to RBI's Master Circular on Disclosure in  Financial Statements - 
Notes t o  Accounts bearing Ref. No. DBR.BP.BC No.23/21.04.018/ 2015-16 dated July 1, 2015 I 

a) Subsidiaries 
Union Asset Management Co. Pvt. Ltd. 
Union Trustee Company Pvt. Ltd. 
Union Bank of lndia (UK) Ltd. 
UBI Services Ltd 
Andhra Bank Financial Services Ltd. 

b) Joint Venture 
Star Union Dai-lchi Life Insui-ance Co. Ltd. 
IndiaFirst Life Insurance Co. Ltd 
ASREC lndia Limited 
lndia International Bank (Malaysia) BHD 

c) Associates . Chaitanya Godavari Gramin bank 

d) Key Management Personnel 

Parties w i th  whom transactions were entered into during the year 
No disclosure i s  required in respect of related parties, which are "State-controlled 
Enterprises" as per paragraph 9 of the Accounting Standard-18(AS-18). Further, in terms of 
paragraph 6 of AS-18, transaction in the nature of Banker-Customer relationship have not been 
disclosed including those with Key Management Pet-sonnel and relatives of Key Management 
Personnel. 

&YL.- 

Rh (W.9 
ri~q3. i 

Name 

- .~ 
Shri Rajkiran Rai G. . . .. .. . 
Shri Gopal Singh Gusain 
Shri Dinesh Kumar Garg 
Shri Manas -~ Ranjan Biswal 

PLace: Mumbai 
Date: 28.10.2021 

(Mangesh Mandrekar) 
Company Secretary 

Designation Remuneration Paid for the 
half year ended on 

~ September .. . 30, 2021 (Rs.) 

Shri Nitesh Ranjan Executive&-- 14,48,220 ~.. - 

Managing Director Et . CEO ~p 
Executive ~ i r e s o r  -. 

Executive Director ~- ...~ ~ ~- 
Executive Director 

17,83,980 
15,14,604 

~~ ~~ - ~ ~ .. ~p 

.- 15,14,604 
14,91,420 




