




¨¸¸¢«¸ÄˆÅ ¢£œ¸¸½’Ä 2014-2015 1

œ¸¼«“

¢›¸™½©¸ˆÅ Ÿ¸¿”¥¸ ......................................................03

 ......................................13

 ...........................................15

 .................................................................17

 ................................................29

 ................................34

 ............................................49

 ................................74

 ............................................................76

 ................................................77

 ................................................

 ............................................. 114

 .............................. 116

 ...............................................

 .................................. 119

 ................................... 120

 .................................. 140

 .................................................... 142

 ..................... 143

CONTENTS

Page

Board of Directors ............................................03

Highlights of 2014-15 .......................................13

Key Financial Indicators .................................161

Notice .............................................................163

Directors' Report ............................................174

Management Discussion and Analysis..........179

Corporate Governance Report ......................194

Independent Auditors Report ........................218

Balance Sheet ................................................220

Profit & Loss Account ....................................221

Schedules 1 to 18 ..........................................222

Cash Flow Statement .....................................254

Independent Auditors Report ........................256

Consolidated Balance Sheet .........................258

Consolidated Profit & Loss Account ..............259

Consolidated Schedules 1 to 18 ...................260

Consolidated Cash Flow Statement ..............280

Risk Management ..........................................282

Business Responsibility Report 2014-15 .......283



2 ¨¸¸¢«¸ÄˆÅ ¢£œ¸¸½’Ä 2014-2015

œÏš¸¸›¸ ˆÅ¸¡¸¸Ä¥¸¡¸ Head Office
Union Bank Bhavan,

239, Vidhan Bhavan Marg,

Nariman Point,

Mumbai - 400 021.

Central Office
Union Bank Bhavan,

239, Vidhan Bhavan Marg,

Nariman Point,

Mumbai - 400 021.

Investor Services Division
Union Bank Bhavan,

239, Vidhan Bhavan Marg,

Nariman Point,

Mumbai - 400 021.

Registrar & Share Transfer Agent
Datamatics Financial Services Ltd.
Plot No. B-5, Part B,

Cross Lane, MIDC, Marol, 

Andheri (E), Mumbai-400 093.

  AUDITORS

FOR V. ROHATGI & CO. FOR J. GUPTA & CO. FOR G P KAPADIA & CO.

CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS

FOR ASHWANI & ASSOCIATES FOR GBCA & ASSOCIATES FOR SUNDAR SRINI & SRIDHAR

CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS



3

BOARD OF DIRECTOR

Shri Arun Tiwari
Chairman & 
Managing Director

Shri Arun Tiwari is the Chairman and Managing Director of Union Bank of India since 
December 26th, 2013.

A postgraduate in Chemistry, Shri Tiwari has extensive knowledge in areas as diverse as banking 
& finance and computer programming. Shri Tiwari, a voracious reader and continuous learner, 
has undergone training at prestigious institutions, like Arthur D’Little, Boston, USA, Kellog School 
of Management, Northwestern University, Chicago, Indian School of Business, Hyderabad, Indian 
Institute of Technology, Mumbai, NIBM, Pune, etc. Shri Tiwari did a study assignment in USA and 
Europe for export oriented Small Scale Industries in India under aegis of World Bank.

Shri Arun Tiwari started career as a Probationary Officer in Bank of Baroda, where he worked 
in almost all key segments of Banking, in various capacities – at Branches, Zonal Office, and at 
Corporate Office as General Manager – MSME & Wealth Management, Whole Sale Banking. His 
tenure in the Bank spanned various geographies of the country and overseas centers at Kuala 
Lumpur and Singapore, as Chief Executive of the respective territories. Shri Tiwari also headed 
Greater Mumbai Zone of Bank of Baroda, in the rank of General Manager.

Before joining Union Bank of India, Shri Tiwari was Executive Director in Allahabad Bank from 
June 18th, 2012 and handled the portfolios of Credit, Credit Monitoring, HR, IT, Risk Management, 
Finance & Accounts, Vigilance, Branch Expansion & Support Services. He has also served as 
Director on the Board of All Bank Finance Ltd.

Presently, Shri Arun Tiwari is also Chairman of Union KBC Asset Management Company Limited, 
an Asset Management Company of the Bank. Shri Tiwari is also Director on the Board of Star 
Union Dai-ichi Life Insurance Company Limited, Bank’s Life Insurance Joint Venture Company. In 
addition, he is Chairman of Bank’s overseas subsidiary i.e. Union Bank of India (UK) Ltd.  

Shri Arun Tiwari is Chairman of Indian Banks’ Association Standing Committee on Financial 
Inclusion and also Director on Board of General Insurance Corporation of India (GIC Re).   
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Shri K. Subrahmanyam has assumed charge as Executive Director of Union Bank of India on 
21-Jan-2013. Born on 15th July 1955, Shri Subrahmanyam is Graduate in Commerce and a Gold 
Medalist from Berhampur University, Orissa. In his Banking career, in Indian Overseas Bank, 
spanning of over three decades, he held various positions across the country as well as overseas. 
His last posting was as General Manager in charge of Bank’s MSME portfolio. Shri Subrahmanyam 
joined Indian Overseas Bank as Probationary Officer in 1975. He served as Branch Head at Bank’s 
major branches in Hyderabad, Ahmedabad and Mumbai. He was the Regional Head of Kolkata 
and Vijayawada region between 2006 and 2008. He was posted overseas as Chief Executive of 
Bank’s Singapore Operations between September 2008 and August 2010. Shri Subrahmanyam is
an avid reader and an ardent admirer of Carnatic music.

Mr Rakesh Sethi, is Bachelor of Commerce, LLB and a  Diploma holder in Personnel Management. 
He is a Certified Associate of the Indian Institute of Banking and Finance. He has a vast experience 
spanning more than 35 years in various facets of banking both in domestic and international 
operations, having started his career with Bank of India.

As Zonal Manager BoI, Mr Sethi headed Chandigarh zone covering the Northern states of Himachal 
Pradesh, Haryana & U.T. Chandigarh.  As a General Manager, he headed the National Banking - 

Shri K. Subrahmanyam
Executive Director

Shri Rakesh Sethi
Executive Director

ˆÅ¸¡¸Äœ¸¸¥¸ˆÅ ¢›¸™½©¸ˆÅ
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South comprising all the six zones of entire Southern India having 565 branches and Retail Banking 
operations of the Bank.

During his tenure in Bank of India he handled many core areas viz. Retail, MSME and International 
Banking with a focus on increasing the bank’s share in the customer wallet. In addition to his 
domestic banking experience, Mr Sethi also has three  overseas stints during his career at Jersey 
- Channel Islands, Zambia and lastly as  Chief Executive of European operations of Bank of India.

He was elevated to the position of Executive Director  of  Union Bank of India on 5th August 2013 
and since then he has been overseeing operations of key departments viz. Treasury (Domestic 
& Forex) Business, NPA Management, Retail Banking & Marketing, Alternate Channels & New 
Initiative, Central Audit & Inspection Dept.   He also  supervises the overseas operations of Union 
Bank of India having branches in Hong Kong, Dubai and Antwerp – Belgium and also a subsidiary 
in UK besides representative offices in Beijing, Shanghai, Sydney and Abu Dhabi.

Touring different places very close to nature in India and abroad is his hobby.

Shri Kishor Kharat has assumed charge as Executive Director of Union Bank of India on 
10th March 2015. Born on 4th Sept. 1958, Shri Kharat is a graduate in Commerce, CAIIB and Law. 
He also holds an Executive Diploma in Management. In his banking career, in Bank of Baroda, 
spanning over more than three decades, Shri Kharat has got varied exposure which includes Credit 
Administration, Foreign Business, Information Technology and general administration in India as 
well as overseas. Shri. Kharat has established a foreign subsidiary of Bank of Baroda in Trinidad 
& Tobago, West Indies and headed the same as Managing Director for more than three years. 
He was also a founding member, active in the formation of India Trinidad & Tobago Chambers of 
Commerce & Industry, for fostering trade between two countries. His other foreign assignment was 
at Sharjah (UAE). He was also looking after the Corporate Credit in the Bank’s Corporate Office 
and also headed Corporate Finance Services branch at Hyderabad. In his last posting Shri Kharat 
was heading Financial Inclusion Vertical as General Manager of Bank of Baroda, wherein he had 
been a key driver for implementation of major Financial Inclusion initiatives of the Bank, RBI as 
well as Government of India. He has been passionately working towards an Inclusive growth of the 
Country. Shri Kharat is an avid reader and an admirer of nature.

Shri Kishor Kharat
Executive Director

ˆÅ¸¡¸Äœ¸¸¥¸ˆÅ ¢›¸™½©¸ˆÅ
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An Economics and Law graduate from Delhi University, Shri Mihir Kumar joined Defence Accounts 

Service (IDAS) in 1997. In his service career of over seventeen years, Shri Mihir Kumar, has held a 

number of assignments relating to payment, audit and financial advice of Armed Forces. He was 

the first Finance Officer of Indian peace keeping Brigade in UN peace keeping force MONUC in 

Democratic Republic of Congo. Shri Kumar was Joint Director, Training in IDAS Academy-National 

Academy of Defence Financial Management (NADFM), Pune. He was second in command of the 

office handling audit and payment of all defence, foreign, oil and other central procurement items 

involving Defence Budget of about ` 50000 Cr. Since October 25, 2012 he is a Director in the 

Department of Financial Services, Ministry of Finance, Government of India.

Shri Deepak Singhal is the Regional Director of New Delhi office of the Reserve Bank of India. Prior 

to the current assignment, he was Chief General Manager Incharge looking after Department of 

Banking Operations and Development of the RBI at Mumbai. He has  vast experience as a central 

banker of the country.  He has earlier headed the Premises Department and Human Resource 

Development Department at Central Office.

Shri Singhal has served on several important working groups/committees of the Basel Committee 

on Bank Supervision, BIS and Reserve Bank of India. 

He graduated from Allahabad University in 1977.  He also acquired his MBA from the same 

University in 1979 as also CAIIB during the course of his career in the Bank.

Shri Mihir Kumar 
Govt. Nominee Director

Shri  Deepak Singhal
RBI Nominee Director
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Shri Jag Mohan 
Sharma 
C. A. Director

 

Shri Jag Mohan Sharma from New Delhi aged 65 years has done B.Com (Hons) from Delhi 

University and is a practicing Chartered Accountant with more than 33 years of experience and has 

exclusively worked for the Public Sector Banks.

In the long span of 33 years he has conducted various kinds of audits of the Bank’s Branches 

like regular Internal Inspection, Concurrent audit, Statutory audit and having conducted stock 

audit, valuation of primary securities, due diligence and monitoring of large corporate domestic 

borrowers on behalf of Public Sector Banks. He was also appointed as concurrent auditor of large 

borrowers under the CDR mechanism by the Monitoring Institution, Punjab National Bank under 

CDR cell of RBI.

Shri Sharma has a deep commitment for the welfare of the rural people and the down trodden.  

In this regard he formulated and implemented a scheme under the name of PNB Farmer Welfare 

Trust under which requirement of comprehensive insurance policy  was waived for all the tractors 

financed by the Punjab National Bank and money saved from this has been utilized  in setting 

off the training centers in various parts of the country.  It also aimed at improvement of farming 

technology, adult education, computer education for the wards of the farmers, provision of sewing 

machines to the female members of the farmer’s families and remained statutory auditor for five 

years since its inception.

Besides above he created Punjab National Bank Employees Welfare Trust for the welfare of existing 

as well as retired employees under the Corporate Social responsibility.  He has also created Punjab 

National Bank Centenary Welfare Trust for the purpose of the welfare of the members of Punjab 

National Bank without there being any profit motive and/or benefits to any particular religious 

community or caste.  He has widely travelled in India and abroad. 
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Dr. Dholakia from Ahmedabad aged 61 years is a Professor of Economics and Public Systems in 

IIM Ahmedabad and has 37 years of experience.  He is Master of Arts (Gold Medalist), Ph. D. in 

Economics (MSU, Baroda) and Post-Doctoral Fellow (Univ. of Toronto).

He is a Director on the Boards of   Air India, Adani Enterprises Limited and Gujarat  State Petroleum 

Corporation Limited.

He was a Member of the Sixth Central Pay Commission and has worked as an expert Member on 

numerous High Powered Committees appointed by the Government of India and State Government 

of Gujarat. He has published several books, monographs and research papers in the field of 

economic development and policies.

Shri D. Chatterji from Kolkata aged 66 years is a Commerce graduate and a practicing Chartered 

Accountant with around 42 years of experience in auditing and consultancy. He has been on 

the Board of other Public Sector Banks and is also on the Boards of a number of companies 

including Hindustan National Glass & Industries Limited, Peerless Financial Services Ltd., Texmaco 

Infrastructure & Holdings Ltd., West Bengal Industrial Development Corporation Limited, TRF 

Limited. Shri Chatterji is the Chairman of The Calcutta Stock Exchange Ltd and is currently the Vice 

President of one of the top 10 Business schools in the Country. He has been member on various 

Committees set up by RBI/IBA/various Government authorities. He had been a Central Council 

member of ICAI and was the Chairman of Auditing Practices Committee of ICAI. He was also the 

Chairman of Eastern India Regional Council of the ICAI. He is a member of National Council of CII 

and also Chairman of National Committee on Financial Reporting. 

Shri Dipankar Chatterji 
Shareholder Director

Dr. Ravindrarai 
Harshadrai Dholakia 
Shareholder Director


