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As we continue on our journey, our twenty-first year 

since inception and the first as a listed Company, we share 

through this Annual Report our commitment and focus on  

growth.

For companies, as for all living beings, growth is of paramount 

importance. Without growth, both companies and living 

beings  wither.

The world is at the beginning of a new technology cycle. 

A technology-refresh cycle requires new investments and 

creates disruption, which allows new participants an 

opportunity  to  displace  the  incumbents.

Emerging stronger after the economic slow-down, we at 

Persistent are well-poised to leverage the opportunities that  

the  technology-refresh  cycle  provides  us.

The technology investments we made during the slow-down 

were on target and the outsourced software product 

development model that we pioneered has become relevant  

beyond  just  product  companies.

For us, growth in the Company extends beyond just numbers 

and includes personal growth for each individual of the 

Company, growth for our customers and growth of our  

relationships  and  partnerships.

This Annual Report is a compilation of various facets of 

growth  at  Persistent.

As you go through the Twenty-First Annual Report, our 

journey  continues.
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This was our first year as a listed company and as I share 

our twenty-first annual report with you, I am pleased with 

what  we  were  able  to  achieve  during  this  year.  

We started the year against the back drop of the first signs 

of recovery, after nearly two years of global economic 

uncertainty. We were just coming out of a difficult and 

economically challenging period.  We had seen two years 

of muted growth and the possibility of a double-dip 

recession was apparent. In April 2010 we got listed after 

our very successful IPO. Our shareholders gave us a 

resounding endorsement and we now have to live up to it.

In 2008, when the market slowed down, we decided to 

invest in two specific areas which would help us to 

achieve  growth,  once  the  market  improves.

1. We decided to meet senior executives of our customers 

to understand how we could play a strategic role in 

their  success,  and

2. We decided to invest in specific technology areas that 

we believed would be growth drivers, once the market 

returns.

I am pleased to state that both these initiatives have 

started to deliver results during this year. They have 

become the cornerstone of our plan for the future and 

have provided us the focus for our growth plans for the 

next few years. It was clear from our conversations with 

senior executives that our customers expect us to take a 

strategic approach to our relationship with them. Growth is 

a theme common across all our customers, and with our 

wide foot-print across the eco-system, we could be the 

catalyst  for  growth  for  our  customers.

We are at the threshold of the next technology-refresh 

cycle. This technology-refresh cycle is driven by advances 

in cloud computing and mobile technologies. The 

challenging economic environment also forced the 

acceleration of on-demand computing and pay-per-use 

business  models. 

In 2008, we decided to focus on four specific growth 

areas - cloud computing, analytics, collaboration and 

mobility. Our choices were perfect and our investments, 

not just in technology, but in partnerships, training and 

thought leadership, have started to yield results. Our 

traditional outsourced software product development 

business continues to flourish and grow. Product 

companies naturally lead in a technology-refresh cycle 

and our strong relationships with the leading product  

companies  helps  us  grow.  

In addition to the outsourced product development 

business that we pioneered, we have started working with 

our customers and helping them deploy their products for 

their customers. This is a new initiative for us but it allows us 

to work with enterprises and end-customers and this could 

prove to be a significant opportunity for us in the future.

Over the last three years, we have continued to invest in 

acquiring and building intellectual property (IP). Our 

investments are aligned with the technology focus areas of 

the Company and help us establish thought leadership.  

With the rapid changes in technology that we are 

expecting, our investment in intellectual property will be a 

differentiator for us. IP-led businesses have the potential of 

creating  significant  non-linear  revenue  stream  for  us.

Growth in the Company has to be aligned with growth for 

our employees. New technology areas create new 

challenges and growth opportunities for employees in the 

Company. Our team is highly motivated and ready for the 

challenge. We are constantly learning from each other and 

tracking changes in the fast-paced technology market.

During the last year, we have established Persistent Labs 

to focus on research. As part of the Labs, we have set up 

research collaborations with leading universities and 

research laboratories. This year, we were recognized as 

an approved R&D centre by the Department of Scientific 

and Industrial Research, New Delhi. These collaborations 

have provided our employees the opportunity to 

contribute  to  cutting-edge  research.

Life at Persistent allows much beyond desk-work. 

Encouraging the right balance between work and fun is the 

essence of a happy community, something Persistent is 

proud to create. Beyond work, we have strengthened 

our resolve to contribute to the society that we belong to. 

Persistent Foundation is very active and the 1% profit that 

we have allocated for CSR is being effectively deployed. 

It is heartening to see large employee participation in 

activities of the Foundation and we are proud of the fact 

that Persistent is making a contribution in being a 

responsible  corporate  citizen.

Finally, I believe we are very well-positioned to exploit 

the growth opportunities that exist in the fast-moving 

markets of today. Our focus, meticulous execution and 

agility will be the secret of our success, and we are 

determined  to  achieve  it!

Sincerely,

Dr. Anand Deshpande 
Founder, Chairman and Managing Director

From the Chairman's Desk

Growth in the Company has to be aligned with growth for 
our employees. New technology areas create new challenges 
and growth opportunities for employees in the Company. 
Our team is highly motivated and ready for the challenge. 

Focused on Growth



The Year of Success
Year 2010-11 was a 'year of success' for Persistent Systems.

Here are some key highlights.
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Recognised as 

R&D Centre 

Celebrated Company's 

20th 
Anniversary 
on May 30, 2010 and 
unveiled the refreshed 
Corporate Logo.

Acquires 
OPD Business of

Successfully listed
on NSE & BSE on April 6, 2010. 

Gets included in 

BSE-500 and 
BSE mid-cap Index.

Infospectrum.

by Department of Scientific 
and Industrial Research.

Enters into Partnership 
with One Million by 
One Million
to connect entrepreneurs to customers.
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Enters into 

Joint Venture 
with Sprint Nextel.

Crosses 

6,000 
employee  
mark on March 31, 2011.

Techstart - II 
Launches 

campus initiative focused 
towards Computer Science 
students to help them learn 
cutting-edge technology.

Wins Asia's 

Best Employer Brand 
Award 2010-11 
in Western Region of India in 'Managing Health 
at Workplace' category.

Wins 

Bloomberg UTV's 
CXO Awards 2010 
in 'India's Emerging Software Company 
of the Year' category. 

one of top five 
companies for 
Excellence in 
Corporate 
Governance by ICSI.

Recognised as 

Fifth in PwC 
Global Software 
100 Leaders
2011 List.

ICAI Award - 
Silver Shield 
for Excellence 
in Financial Reporting for the 
year 2009-10.

Wins 

Ranked 
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Board of Directors

Persistent Systems Limited

Sitting in the Front 

(L to R) :

Prof. Krithivasan 

Ramamritham

Independent Director

Mr. S. P. Deshpande 

Non-Executive Director

Dr. Anand Deshpande 

Founder, Chairman and 

Managing Director

Mr. P. B. Kulkarni 

Independent Director

Mr. Prakash Telang  

Independent Director

Standing Behind 

(L to R) :

Mr. Kiran Umrootkar  

Independent Director

Mr. S. K. Bhattacharyya 

Independent Director

Dr. Dinesh Keskar  

Independent Director



Directors' Profile

Dr. Anand Deshpande is the founder, CEO, Chairman and 

Managing Director of Persistent Systems Limited. He earned a 

Bachelor's Degree (Hons.) in Technology in Computer Science 

and Engineering from the Indian Institute of Technology, Kharagpur 

in 1984. He earned a Master's Degree in Computer Science in 

1986 and a Doctorate in Computer Science in 1989, both from 

the  Indiana  University,  Bloomington,  Indiana  (USA). 

He worked at Hewlett-Packard Laboratories as a member of 

the technical staff in Palo Alto, California from 1989 to 1990 and has been a Chairman 

of our Board since he founded Persistent Systems in 1990. He is a member of the 

Association for Computing Machinery, Institute of Electrical and Electronics Engineers, 

Computer Society of India, Institute of Engineers (India) and the Young Presidents'  

Organisation. 

He is a co-opted member of the Executive Council of the Mahratta Chamber of Commerce, 

Industries and Agriculture for the term 2010-2012. He was on the executive committee 

of NASSCOM for the term 2004-2008 and reappointed on the executive committee for the 

term 2011-2013. He is currently the Co-chair of the ACM India Council. He was the 

Chairman of the Pune Zonal Council of the Confederation of Indian Industries for the year 

2008-09. He has been the President of the Software Exporters' Association of Pune for 

2005-06 and 2006-07 and Chairman of the Pune Chapter of the Computer Society of India 

for  2003-04  and  2004-05.

He is an active member of the database community and has served as the Industrial 

Program Committee Chairman for Very Large Data Bases 2007 in Vienna, and was 

responsible for organising the said conference in Mumbai in 1996. He also served as the 

Industrial Program Committee Chairman for the International Conference on Data 

Engineering, 2005 in Tokyo and was actively involved in organising the 2003 edition of 

the above conference in Bengaluru, India. He was the Organising Chair of the 

Conference on Management of Data in 2005 at Goa, India. He was selected as the 

Technical Chair of the Conference on Database Systems for Advanced Applications held 

in January 2008, in New Delhi. He was awarded the Career Achievement Award of the 

School of Informatics at Indiana University, Bloomington in 2009, where he serves on the 

Dean's  Advisory  Council.

Married  to  Sonali,  he  has  two  children,  Ria  and  Arul.

Mr. S. P. Deshpande is the founder and Non-Executive Director of 

Persistent Systems Limited. He earned a Bachelor's Degree in 

Electrical Engineering from Jabalpur Engineering College, India  

in  1958.

He joined Bharat Heavy Electricals Limited (BHEL), Bhopal, India 

as a graduate apprentice in 1958. He worked with BHEL for 23 

years. During that period, he worked in a number of product 

and service departments, specializing in transportation 

systems and electronic control systems as applicable to transportation, in particular. He 

worked with Kirloskar Pneumatic Company Limited for a period of eight and a half years. 

Dr. Anand Deshpande 

Founder, Chairman and 

Managing Director
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Mr. S. P. Deshpande 

Founder and

Non-Executive Director
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Mr. S. K. Bhattacharyya is an Independent Director on our Board. 

Mr. Bhattacharyya brings more than 38 years of experience in the 

banking and financial industry. As an astute senior level banker, his 

expertise spans in areas such as International and Corporate 

Banking across geographies, Retail Banking, Credit & Risk 

Management, Liability Management and Human Resource  

Management. 

He was the Managing Director and Chief Credit and Risk Officer 

of State Bank of India (SBI) and Chief Executive Officer (CEO) of State Bank of Bikaner 

& Jaipur (SBBJ) and the SBI (International) Mauritius; participating in providing leadership 

to the Indian Financial System and being in the forefront of various initiatives undertaken 

by  the  SBI  Group.

Mr. Bhattacharyya joined the State Bank of India as a Probationary Officer in the year 

1972.  During his tenure with State Bank of India, Mr. Bhattacharyya has held a number of 

important positions, including those of Chief General Manager of Hyderabad Circle and 

DGM (Vigilance) at Chennai Circle. Also, Mr. Bhattacharyya was posted abroad as 

Managing  Director  of  SBI  International  (Mauritius)  Ltd.,  Mauritius.  

Mr. Bhattacharyya also brings extensive experience in leading the bank in complex 

transaction situations affecting both the top-line and bottom-line, regulatory 

compliance and has also headed bank committees regarding strategic alternatives, 

capital structure and liquidity, impact on earnings per share and shareholder  

disputes. 

In his role as the head of the highest level credit committee of the bank, he has been involved 

with the evaluation of large value projects involving sanction of funds for mergers, 

acquisitions,  green  field  and  brown  field  projects. 

Mr. Bhattacharyya was also the Member of the Basel-II Implementation and Risk 

Management Committee of Indian Banks Association, and Member of the Expert 

Committee  on  Banking  &  Finance  of  ASSOCHAM. 

He  has  been  a  member  of  our  Board  since  May  2011.

He held important positions in materials division, quality analysis, manufacturing 

services and research and development. He joined as Associate Vice President in 

March 1982 and retired from Kirloskar Pneumatic Company Limited as Vice President 

in  October  1990.

As an Executive Director of the Company since inception of the Company until October 

2009, he headed the administrative functions of the Company, which include general 

administration, human resource, accounts, finance, corporate secretarial, legal and 

facilities functions. He retired from the day-to-day administration of the Company 

effective from November 1, 2009 (end of working hours of October 31, 2009) and 

currently is on the Board of Directors of the Company as a Non-Executive Director. 

He founded the Software Exporters' Association of Pune in 1998 to foster better 

interaction among software export units in Pune and help them resolve their problems in  

operations.

He has been a member of the Board of Directors since the inception of the Company, 

except  for  the  period  from  April  1991  to  October  1991.

Mr. S. K. Bhattacharyya  

Independent Director

Persistent Systems Limited



Dr. Dinesh Keskar is an Independent Director on our Board. 

Dr. Keskar brings more than two decades of expertise in the 

aerospace / defense industry. He was appointed as Vice President 

of Boeing International and President of Boeing India in March 

2009. 

Dr. Keskar is responsible for representing the entire enterprise 

and for leading Boeing-wide efforts focused on expanding the 

company's local presence and pursuing new growth and 

productivity initiatives in India. He is based in New Delhi and reports to Shep Hill, President 

of Boeing International. Since he joined Boeing in June 1980, Dr. Keskar has held senior  

positions  in  engineering,  marketing  and  sales. 

Dr. Keskar serves on several Boards and organizations, including the national board of 

directors of the American Society of Engineers of Indian Origin, Chairman of Amcham 

India, Chairman of the Federation of Indian Chambers of Commerce and Industry's 

civil aviation committee; the Advisory Board of the College of Engineering at the University 

of Cincinnati; U.S.-India Business Council Board Member Emeritus, which operates 

under sponsorship of the U.S. Chamber of Commerce; is a Fellow of the Royal 

Aeronautical Society; and an Associate Fellow of the American Institute of Aeronautics 

and  Astronautics. 

He served as a member of the Board of Directors of the International Society of Transport 

Aircraft Trading, an organization that serves as the official voice for the entire commercial 

transport aircraft secondary marketplace, and was a member of the Executive Committee of 

the Indo-American Society. Dr. Keskar remains an active member of Indian community 

organizations  in  the  United  States. Dr. Keskar was honored with the 'Distinguished 

Alumni Award' by the University of Cincinnati for meritorious achievement, recognized 

stature and conspicuous success in the imaginative blending of engineering education 

with highly productive endeavors in industry. He received the Outstanding Achievement 

award  from  the  American  Society  of  Engineers  of  Indian  Origin.

He  has  been  a  member  of  our  Board  since  October  2010.

Mr. P. B. Kulkarni is an Independent Director on our Board. He 

earned Bachelor's Degrees in Commerce and Arts in 1955 and 

1956, respectively, and a Post-Graduate Degree in Commerce 

from  Pune  University  in  1957. 

He is also a Certified Associate of the Indian Institute of Bankers 

and is a fellow of the Economic Development Institute of the 

World Bank, Washington D.C. He worked with the Reserve Bank 

of India from 1957 to 1993 in various positions including as an  

Executive  Director. During this time, he served on deputation with the Asian Development 

Bank, Manila from 1967 to 1970 as operations officer, the Bangladesh Shilpa Bank 

intermittently for the period 1974 to 1977 as a consultant, the Myanmar Economic Bank, 

Yangon  from  1978  to  1979  as  chief  of  mission. 

He was the Chairman and Managing Director of the Bank of Maharashtra from 1993 to 

1995. He has also served as the Chairman of the local advisory board for the Bank of 

Bahrain & Kuwait, B.S.C from 1997 to 2005. He has been a Director on the boards of 

the Punjab and Sind Bank, Bank of India and Central Bank of India, and was an alternate 

Mr. P. B. Kulkarni 

Independent Director
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Prof. Krithivasan Ramamritham is an Independent Director on our 

Board. Prof. Ramamritham earned a Bachelor's Degree in 

Technology in Electrical Engineering from the Indian Institute of 

Technology, Madras in 1976, a Master's Degree in Technology in 

Computer Science from the Indian Institute of Technology, 

Madras in 1978 and a Doctorate in Computer Science from the 

University of Utah in 1981. 

He was the Dean of Research and Development at the Indian 

Institute of Technology, Bombay from 2006 to 2009 and holds the Vijay and Sita Vashee 

Chair in its computer science department. He was a professor at the University of 

Massachusetts from 1981 to 2001. He has been a visiting fellow at the Science and 

Engineering Research Council, UK from September 1987 to June 1988 at the University of 

Newcastle-upon-Tyne, UK and has also held visiting positions at the Technical University 

of Vienna, Austria from June 1988 to August 1988, and at the Indian Institute of 

Technology,  Madras  from  September  1987  to  June  1988. 

He is a fellow of the Association for Computing Machinery and the Institute of Electrical 

and Electronics Engineers. He is a member of the board of the Very Large Databases 

Foundation, and is an advisory board member to TTTech Computertechnik AG, Vienna, 

Austria, Microsoft Research India, Bengaluru, India, the Technology Board of Tata 

Consultancy  Services  Limited. 

He is a member of the Advisory Council of the Indian Institute of Information Technology, 

Hyderabad and Association for Computing Machinery Special Interest Group on 

Management of Data, New York, USA (ACM Sigmod). He received the Distinguished 

Alumnus Award from the Indian Institute of Technology, Madras in 2006 and has received 

the Doctor of Science (Honoris Causa) from the University of Sydney, Australia in May 2007. 

He  has  been  a  member  of  our  Board  since  2001.

Prof. Krithivasan 

Ramamritham

Independent Director

Director on the Board of Asian Clearing Union. He has over fifty years of experience in the 

fields  of  banking  and  finance. He has served as a Chairman of the finance sector 

subcommittee of the Mahratta Chamber of Commerce, Industries and Agriculture from 

1996 to 2003 and is a past member of the editorial board of the journal of the National 

Institute of Bank Management. He is a member of the Centre for Advanced Strategic 

Studies, Pune and the English Speaking Union, Pune. He was a member of the Vision 

Committee of Pune University. He is the Chief Trustee of the Suparn Charitable Trust and a 

Founder  Trustee  of  Persistent  Foundation. 

He  has  been  a  member  of  our  Board  since  2001.

Mr. Prakash Telang is an Independent Director on our Board. 

Mr. Telang is the Managing Director - India Operations of Tata 

Motors. He is responsible for managing the entire operations for 

the Tata brand of commercial vehicles and passengers cars in 

India  and  international  markets. 

He also oversees the operations of the Company in international 

markets such as South Korea, Thailand, Spain and South 

Africa. Mr. Telang earned a Bachelor's degree in Mechanical 

Mr. Prakash Telang  

Independent Director

Persistent Systems Limited



Mr. Kiran Umrootkar  

Independent Director

Mr. Kiran Umrootkar is an Independent Director on our Board. 

Mr. Umrootkar, B.Com (Hons.), LLB, FIIBF, MCIPD (UK) had a 

distinguished career with Standard Chartered Bank for 26 

years, from where he voluntarily retired as the Executive 

Director - Treasury  in  November  1993. 

He is currently the Director - Finance of Jacobs Engineering India 

Private Limited, which is a part of US based Global Fortune 500 

Company with revenues of about USD 10 Billion and is one of 

the world's largest and most diverse providers of technical, professional and 

construction services. In India, the Company has its registered office in Mumbai with 

branches  located  at  New  Delhi,  Ahmedabad,  Baroda,  Navi  Mumbai,  etc.

Mr. Umrootkar worked with Tata Group in India and was the Executive Director of Tata TD 

Waterhouse Securities Limited managing Primary Dealership business involving 

wholesale trading in government securities, Director of Tata Finance Amex Limited, a 

Joint Venture between Tata Finance and American Express and a Director of Tata Home 

Finance Limited, a Joint Venture between Tata Home Finance and Abbey National 

Group, UK. During this period, he was also the Director of Primary Dealers' Association 

of  India. 

At Standard Chartered Bank, Mr. Umrootkar specialized in Foreign Exchange and 

Treasury Operations and was instrumental in building Treasury Operations of the Bank 

since inception. During 1991/92, he was deputed to establish Treasury Operations of 

the Bank in East and West Africa. He was the recipient of the Lord Aldington Banking 

Research Fellowship which was awarded by the Indian Institute of Banking and Finance 

to study foreign exchange markets in the UK and Europe. He is a Fellow of the Indian 

Engineering from VNIT, Nagpur in 1967 and worked for three years with Larsen and 

Toubro. He then completed his Masters in Business Administration from IIM Ahmedabad 

in 1972. He joined the Tata Group through the prestigious Tata Administrative Service 

(TAS)  in  1972  and  since  then  he  has  been  with  Tata  Motors.

He has over four decades of functional expertise in the automotive industry and 

machinery manufacturing. Prior to his current role, Mr. Telang was the Executive Director 

responsible for the Commercial Vehicle Business Unit of Tata Motors. He has been 

responsible for the product development, manufacturing and sales and service functions 

of the entire range of commercial vehicles. He has also been acclaimed as the architect 

of the company's cost reduction drive. He has also overseen the development of Tata 

Motors'  successful  products  such  as  the  Tata  Ace  and  the  Prima.

Mr. Telang is the Chairman of Tata Motors' Overseas Ventures - Tata Daewoo Commercial 

Vehicles Company, South Korea, Tata Motors Thailand Ltd., Tata Hispano Motors 

Carrocera S.A., Spain, and Tata Motors South Africa Pty. Ltd. He is also the Chairman of 

Tata Cummins, a JV between Tata Motors and Cummins India, Tata Motors Distribution 

Co. Ltd. and Tata Marcopolo Motors Ltd. He serves as a Director on the Boards of Fiat 

India Automobiles Pvt. Ltd., Telco Construction Equipment Ltd., Automobile Corporation 

of Goa Ltd., TAL Manufacturing Solutions Ltd., Tata Advanced Systems Ltd, Tata 

Hispano Motors Carroseries Maghreb, S.A., Morocco and Nita Company Limited,  

Bangladesh.

He  has  been  a  member  of  our  Board  since  August  2010.

Focused on Growth
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Institute of Banking and Finance and a Member of the Chartered Institute of Personnel 

and  Development,  U.K.

Mr. Umrootkar represented Standard Chartered Bank as a Vice-Chairman at the Foreign 

Exchange Dealers' Association of India (FEDAI). He was also a member of the Expert 

Group established by the Reserve Bank of India in 1995, popularly known as the 

'Sodhani Committee,' for introducing forex reforms in India. He has been associated with 

the Bombay Management Association (BMA) since 1980 and was the President of BMA 

for the year 2000-2001. He is also a Member of the Finance Committee of All India 

Management Association (AIMA). He is also a Trustee of Foundation for International 

Taxation  in  India. 

He was the Chairman of Banking & Finance Committee of Bombay Chamber of 

Commerce and Industry and was also the Chairman of Risk Management and Systems 

Group to prepare “Risk Management Handbook” for corporates in India and a Member of 

the Task Force appointed by Indian Merchants' Chamber to hasten the process of 

establishing Mumbai as the “Regional Financial Hub”. He is a member of the Advisory 

Board of ICFAI Business School, Mumbai and N. L. Dalmia Institute of Management 

Studies and Research. He is also a Trustee of Students' Literary & Scientific Society and 

Aryan  Education  Society,  which  run  two  schools  in  South  Mumbai.

He  has  been  a  member  of  our  Board  since  August  2010.

Persistent Systems Limited



This is Persistent
Driven by Performance

 Focused on software product development 

 Full product life cycle software development 

   services from concept through completion

 Depth in telecommunication, life sciences, 

   banking and financial and infrastructure and 

   systems verticals

 Investment and technology thrust in cloud 

   computing, business intelligence and analytics, 

   enterprise collaboration and enterprise mobility

Focus Areas

 Deep-rooted product development culture

 Developed proven processes for entire 

   product life-cycle - reduced time-to-market 

   while delivering consistent quality and 

   customer satisfaction

 Value focused business model

 Helps product companies across complete 

   product development (concept to end life)

Strength & Speciality

 Strong team of 6,000+ highly-skilled professionals

 64% with bachelors' degree in Computer Science

 29% post graduates

 Stable, global and experienced management team

 Headquartered at Pune, India with 

   branch offices in Nagpur, Goa and 

   Hyderabad

 More than 11.50 lakhs sq.ft. (including area

   under construction) owned facilities in 

   Pune, Nagpur and Goa with seating capacity 

   for around 8,000 employees

 Wholly Owned Subsidiaries in India, 

   United States, Singapore and France

 Overseas branches in United Kingdom, 

   Canada, Japan and The Netherlands

Talented Team

Facilities

 More than 20 years in business

 Recognised as an award-winning technology 

   company that pioneered outsourced software 

   product development

 6,000+ employees

 300+ customers

 40+ customers with over USD 1Bn of 

   annual revenue

 Contributed to development of over 

   2,000 product releases for customers 

   during the last one year





Global Presence
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Regd. Office : Bhageerath, 402 Senapati Bapat Road, Pune 411 016

Tel  : +91 (20) 3024 2000    Fax : +91 (20) 2567 8901

GOA
L-44, Unit-1, Software Technology Park, 
Verna Industrial Estate, Verna, Salcete, Goa 403 722.  
Tel : +91 (832) 307 9000   Fax : +91 (832) 307 9007

2nd & 3rd Floor, Infotech Tower, IT Park, 
M.I.D.C. Parsodi, Nagpur 440 022.   
Tel : +91 (712) 398 6000   Fax : +91 (712) 398 6001

Plot No. 8 & 9, IT Park, M.I.D.C. Parsodi, Nagpur 440 022.    
Tel : +91 (712) 398 6000    Fax : +91 (712) 398 6001

NAGPUR

HYDERABAD
Building No.2B, Maximus Towers, 2nd Off. Floor, K Raheja IT Park, 
Mind Space, Survey No.64 (Part), APIIC Software Unit Layout, 
Hi-Tech City, Madhapur Village, Serilingampally Mandal, 
Hyderabad 500 081. 
Tel : +91 (40) 3087 5000   Fax : +91 (40) 3087 5002

OVERSEAS BRANCHES

5th Floor, 7 Castle Street, Edinburgh, EH2 3AH

Tel  : +44 (131) 226 8221    Fax : +44 (131) 226 8240

EUROPE

Weena 327, 3013 AL Rotterdam, P. O. Box 21850, 

3001 AW Rotterdam, The Netherlands. 

Tel  : +31 (10) 206 4600   Fax : +31 (10) 206 4601

THE NETHERLANDS

SS Building 8F, 3-4-2 Nishi-Shinbashi, 

Minato-ku, Tokyo 1050003, Japan.   

Tel : + 81 (90) 1777 3100

JAPAN

CANADA

C/o De Grandpre Chait, 1000, Rue De La Gauchetiere Ouest, 

Suite 2900, Montreal, Quebec H3B 4W5, Canada.   

Tel : +1 (514) 878 4311   Fax : +1 (514) 878 4333

C/o Owen Bird, 2900-595 Burrard Street, PO Box 49130, 

Vancouver BC, V7X 1J5.

Tel : +1 (604) 688 0401   Fax : +1 (604) 688 2827

C/o Aird & Berlis LLP, Brookfield Place, 181 Bay Street, 

Suite 1800, Box 754, Toronto, ON, M5J 2T9.    

Tel : +1 (416) 863 1500    Fax : +1 (416) 863 1515

PUNE

BRANCHES IN INDIA

Aryabhata-Pingala, 

9A/12, Kashibai Khilare Path, Erandwana, Pune 411 004. 

Tel : +91 (20) 3023 4000   Fax : +91 (20) 3023 4001

Plot No. 39, Phase I, Rajiv Gandhi IT Park, 

Hinjawadi, Pune 411 057. 

Tel : +91 (20) 3917 7000    Fax : +91 (20) 3917 7001

Panini, 

2A, Senapati Bapat Road, Pune 411 016. 

Tel : +91 (20) 3026 3900   Fax : +91 (20) 2567 8901

Persistent Systems Limited
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Persistent Systems France S.A.S. 

Regd. Office : Paris Etoile, 23 rue Balzac, 75008 Paris, France.

SUBSIDIARIES

Persistent eBusiness Solutions Limited
Regd. Office : Bhageerath, 402 Senapati Bapat Road, Pune 411 016.   

Tel  : +91 (20) 3024 2000    Fax : +91 (20) 2567 8901

HYDERABAD : 8th Office Floor, Building No. 14, Mindspace, Cyberabad, 

Sy. No. 64 (Part), Hitech City, Madhapur, Hyderabad 500 081.  

Tel : +91 (40) 3087 4004   Fax : +91 (40) 3087 5200

Regd. Office : Bhageerath, 402 Senapati Bapat Road, Pune 411 016.   

Tel : +91 (20) 3024 2000    Fax : +91 (20) 2567 8901

Persistent Systems and Solutions Limited

Branch Offices

INDIA

Co. Reg. No. 200706736G

Regd. Office : 78, Shenton Way, # 26-02A, Singapore 079 120.   

Tel : +65 6223 4355    Fax : +65 6223 7955

Persistent Systems Pte. Ltd.

SINGAPORE

FRANCE

Persistent Systems, Inc.

USA

Regd. Office : 2077 Gateway Place, 

Suite 500, San Jose, CA 95110, USA.   

Tel : +1 (408) 216 7010    Fax : +1 (408) 451 9177

Branch Offices

CONNECTICUT : 12, Old Boston Post Road, Old Saybrook, 

CT 06475.   Tel : +1 (860) 543 0552

ILLINOIS : 200, West Adams Street, Chicago 60606.   

Tel : +1 (815) 893 6425

INDIANA : 320 N. Meridian Street, Indianapolis, IN 46204.  

Tel : +1 (408) 417 0849

MASSACHUSETTS : 303 Congress Street, 2nd Floor, 

Boston, MA 02210.  Tel : +1 (617) 510 7394 

NEW YORK : 875, Avenue of the Americas, Suite 501, 

New York 10001.   Tel : +1 (617) 510 7394

OHIO : 145, Baker Street, Marion, OH 43302.  

Tel : +1 (800) 235 0337   Fax : +1 (800) 382 1256

PENNSYLVANIA : 600, North Second Street, Suite 401, 

Harrisburg, PA 17101.   Tel : +1 (617) 510 7394

TEXAS : 14181 Noel Rd, Apt-4203, Dallas, TX 75254.   

Tel : +1 (972) 822 7483

WASHINGTON : 1780, Barnes Blvd SW, Tumwater, 

WA 985120410.   Tel : +1 (425) 922 0181

PUNE : 4th Floor, Building No. IT 3, Zone Number C-1, 
Flagship Infrastructure Private Limited, Special Economic Zone, 
Rajiv Gandhi Infotech Park, Hinjawadi, Pune 411 057.

The map is not to scale and flags depicted in graphics are only meant to identify our global 
locations. No attempt is made to indicate any geographical / political boundaries.
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Particulars

Historical Financials

Particulars

Share Capital

Stock Options Outstanding

Reserves & Surplus

Secured loans

Deferred payment liabilities

Deferred tax liabilities

Fixed Assets (Net Book Value)

Investments

Deferred Tax Assets

Net Current Assets 

Income

   

Total

   

Operating Profit (PBIDT)

   

PAT from ordinary activities

Profit after exceptional and prior period items

Dividend (including tax on dividend)

Revenue

   Other Income

Personnel expenses

   Operating and other expenses

Interest

   Depreciation & amortization

   Provision for taxation

Exceptional / prior period items

Balance Sheet (Ratios)

Particulars

Debt-equity ratio (%)

Debtors revenue (days)

Current ratio

Cash and cash equivalents* / Total assets (%)

Cash and cash equivalents* / Total revenue (%)

Profit and Loss Account (Ratios)

Particulars

Personnel expenses / Total revenue (%)

Operating and other expenses / Total revenue (%)

Operating Profit (PBIDT) / Total revenue (%)

Interest / Total revenue (%)

Depreciation and amortization / Total revenue (%)

Tax / Total revenue (%)

PAT from ordinary activities / Total revenue (%)

ROCE (%)

Balance Sheet (In ` Million)

Profit And Loss Account

*Cash & cash equivalents includes cash & bank balances, deposits with bank & investment in mutual funds.

(In ` Million)

400.00 

 34.76 

 7,036.31 

 -   

 30.07 

 - 

2008-09

-

63.57

1.95

21.32

17.45

-

64.00

1.87

20.04

18.94

-

60.47

2.22

12.18

11.38

-

65.21

3.64

6.74

7.14

2007-08 2006-07 2005-062009-10

-

 82.77 

 2.49 

42.72

57.88

2008-09

5,938.31

68.16

6,006.47

3,324.25

1,700.15

 982.07 

 -   

296.77

9.65

 675.65 

 (14.73)

 660.92 

41.95

4,248.50

256.16

4,504.66

2,711.45

624.05

 1,169.16 

 -   

279.99

22.25

 866.92 

 (35.18)

 831.74 

 50.34

3,156.28

20.60

3,176.88

1,743.37

607.24

 826.27 

1.12

269.92

18.19

 537.04 

 18.13 

 555.17 

35.04

2,164.89

23.16

2,188.05

1,167.76

416.47

 603.82 

8.95

187.08

8.60

 399.19 

 (8.50)

 390.69 

 25.35

2007-08 2006-07 2005-062009-10

6,011.56 

 112.33 

 6,123.89 

 3,687.42 

 860.49 

 1,575.98 

 -   

 335.24 

 90.50 

 1,150.24 

 -   

 1,150.24 

 114.57

2008-09

55.34

28.31

16.35

-

4.94

0.16

11.25

17.11

60.19

13.85

25.95

-

6.22

0.49

19.24

26.34

54.88

19.11

26.01

0.04

8.50

0.57

16.90

21.34

53.37

19.03

27.60

0.41

8.55

0.39

18.24

19.10

2007-08 2006-07 2005-062009-10

60.21

14.05

25.73

-

5.47

1.48

18.78

18.00

(Based on consolidated figures)

2010-11

7,501.14  

2,865.78 

 2,500.42 

 59.85 

 2,075.09

7,501.14

2008-09 2007-08 2006-07 2005-06

358.61 

 20.73 

 3,568.60 

- 

-

-

358.61 

 5.89 

 2,927.11 

-

- 

2.55 

102.45 

 -   

 2,414.27 

-

-

 0.57 

102.43 

 37.63 

 1,950.02

-

- 

 6.14

2,177.26 

 880.12 

 20.47 

 870.09

1,973.26 

 691.71 

 -   

 629.19

1,744.95 

 246.91 

 -

 525.43

1,458.14 

 115.22 

 -

 522.86

3,947.94 3,294.16 2,517.29 2,096.22

3,947.94 3,294.16 2,517.29 2,096.22

2009-10

400.00  

32.02  

5,957.90  

-

45.11

- 

 6,435.03 

 2,318.39  

1,561.73  

6.82  

2,548.09  

6,435.03

2010-11

7,758.41 

 344.36 

 8,102.77 

 5,122.95 

 1,052.40 

 1,927.42 

 -   

 423.89 

 107.90 

 1,395.63 

 1.74 

 1,397.37 

 256.54

2010-11

-   

 74.43 

 2.30 

 38.45 

 45.12

2010-11

63.22 

 12.99 

 23.79 

 -   

 5.23 

 1.33 

 17.22 

 18.70
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Highlights
(Based on consolidated figures)

 #   Adjusted effective 2005, to issue of bonus 
   shares and conversion of preference shares into 
    equity shares in 2008.

*Equity Share Capital, Reserves and Surplus 
  (including hedge reserve) and Stock Options 
  Outstanding are considered for the purpose of 
  computing Net Worth and Book Value per share.

Basic EPS is computed after including 
   exceptional and prior period items.

23
.3

9

29
.1

1

20
.6

9

35
.7

4

EARNING PER 
EQUITY SHARE (Basic) �#

In `
Financial year ending March 31 

37
.0

4 

20
07

20
08

20
09

20
10

20
11

PERSISTENT TEAM

Numbers
Financial year ended March 31 

3,
01

8

3,
86

7

4,
20

9 

4,
66

2

(Including trainees and associates)

6,
36

0 

20
07

20
08

20
09

20
10

20
11

PROFIT AFTER TAX

In ` Million

Financial year ending March 31 

(After extraordinary items)

55
5.

17

83
1.

74

66
0.

92

1,
15

0.
24

1,
39

7.
37

20
07

20
08

20
09

20
10

20
11

TOTAL REVENUE

In ` Million

Financial year ending March 31

6,
01

1.
56

5,
93

8.
31

4,
24

8.
50

3,
15

6.
28

7,
75

8.
41

20
07

20
08

20
09

20
10

20
11

 BOOK VALUE#*

In `
Financial year ending March 31 

70
.1

9

91
.7

9

11
0.

09

15
9.

75

18
6.

78
 

20
07

20
08

20
09

20
10

20
11

2,
51

6.
72

3,
29

1.
61

3,
94

7.
94

6,
38

9.
92

NET WORTH*

In ` Million

Financial year ended March 31

74
71

.0
7

20
07

20
08

20
09

20
10

20
11

FIXED ASSETS
(Gross block, including Capital work-in-progress)

In ` Million

Financial year ended March 31 

2,
77

1.
15

3,
25

9.
12

3,
74

9.
86

4,
19

9.
54

51
47

.2
7

20
07

20
08

20
09

20
10

20
11

Persistent Systems Limited



New Drivers for Growth

We  are  in  the  initial  phase  of  a  new  technology-refresh  cycle.  

The last one, which started about fifteen years back was led by the wide 

deployment of the Internet. During the Internet cycle, all businesses 

were forced to adapt to the Internet and new business models emerged.  

Several new businesses such as Google, Amazon, Yahoo and eBay 

started and flourished during the Internet growth cycle. Other 

businesses such as banks, travel agencies, newspapers and printing 

had to transform themselves to survive the changing technology 

environment. A disruptive technology cycle creates opportunities for 

new companies to grow and flourish while slow-to-move incumbents 

might  struggle  and  even  perish. 

New innovations in technology and innovative business models are 

driving the current technology-refresh cycle. Semiconductor technology 

has kept pace with the projections of Moore's Law and we have seen 

remarkable progress in display, storage and disk technologies. Mobile 

networks have had exponential growth in the last 10 years and we have 

reached a stage where mobile data networks are ubiquitous. We are 

generating  large  amount  of  data  and  we  can  afford  to  store  it!

In addition to the availability of new technology, the pay-per-use 

business model made possible through cloud computing is a key 

driver  for  the  current  technology-refresh  cycle.  

We realized these technology shifts early and defined a clear focus in 

the  following  four  technology  areas :

These are fundamental building blocks of the new technology stack 

and we have invested in building technologies, partnering with leaders 

and  training  our  teams  to  leverage  new  growth  opportunities.    

 Cloud Computing

 Analytics

 Collaboration

 Mobility
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Sky is the Limit



Most disruptive trend
since the internet

CLOUD COMPUTING



Successful Internet companies have perfected their ability to store

very large amounts of data and operate thousands of transactions

every second. New technologies were invented to create and operate

very large data centres that can scale to gargantuan proportions.

Multi-tenancy, which refers to the ability to share workloads on

common infrastructure and the ability to operate data centres at scale,

has made computer infrastructure a commodity. Business models

have evolved to make computing infrastructure available on demand

using pay-per-use business models. Computing technologies and

business models that have made this possible are widely classified

as cloud computing technologies.

Cloud computing will have far-reaching impact and will drive the next

technology-refresh cycle.

We realized these trends early. We were part of building out this

highly scalable infrastructure, and our customers and partners are

leaders in cloud computing.

To ride the exponential growth we expect to see in cloud computing,

we are investing in new technology, partnerships and building

capabilities in multiple areas.

Some of these include working with leaders who are building

infrastructure for the cloud, building tools to operate and manage

infrastructure at scale and helping businesses take advantage of

cloud technology.
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Orchestrating Perfection



Firm belief
in good governance

CORPORATE GOVERNANCE



Transparency, integrity and business ethics are fundamental tenets of

governance at Persistent Systems. We firmly believe that corporate

growth and governance has a dialectical relationship.

Governance has tangible benefits and we have seen its impact.

Our governance practices touch all our stakeholders, be it our

shareholders, our customers, our employees, our vendor or regulatory

bodies.

At Persistent Systems, we were early and voluntary adaptors of good

governance practices. We inducted Independent Directors on the

Board about a decade before we became a listed entity. We follow a

strict code of conduct at the Board and Senior Management level.

Even our Vendors have to execute our code of conduct, before we

start doing business with them.

To us, governance is not merely a compliance, it is something we

fundamentally believe in; it is part of our corporate DNA. We were

obviously delighted to be part of marquee awards recognising our

governance practices.
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Committees of the Board

*As on March 31, 2011

 Mr. P. B. Kulkarni

 Mr. S. P. Deshpande

 Mr. Kiran Umrootkar

Audit Committee

: Chairman of the Committee and 

  Independent Director

: Non-Executive Director

: Independent Director

 Mr. P. B. Kulkarni

 Dr. Anand Deshpande

 Mr. S. P. Deshpande

 Prof. Krithivasan Ramamritham

Shareholders'/ Investors' Grievance Committee

: Chairman of the Committee and 

  Independent Director

: Chairman and Managing Director

: Non-Executive Director

: Independent Director

 Mr. Prakash Telang

 Dr. Dinesh Keskar

 Mr. P. B. Kulkarni

 Prof. Krithivasan Ramamritham

Compensation Committee

: Chairman of the Committee and 

  Independent Director

: Independent Director

: Independent Director

: Independent Director

 Mr. P. B. Kulkarni

 Dr. Anand Deshpande

 Mr. S. P. Deshpande

 Mr. Kiran Umrootkar

Executive Committee

: Chairman of the Committee and 

  Independent Director

: Chairman and Managing Director

: Non-Executive Director

: Independent Director

 Mr. P. B. Kulkarni

 Dr. Dinesh Keskar

 Mr. Prakash Telang

 Mr. Kiran Umrootkar

Nomination and Governance Committee

: Chairman of the Committee and 

  Independent Director

: Independent Director

: Independent Director

: Independent Director
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Analysing Intelligently



Making sense of
data deluge

ANALYTICS



We are getting overwhelmed by data. The proliferation of sensors and
personal data capture devices, low cost of storage, coupled with the
exponential growth of the internet, has meant that very large
amounts of data is being captured, stored and is all available online.

More than 80% of the new data being collected is unstructured
documents, images and video.

Businesses are able to derive competitive benefit by successfully
analysing large amounts of public data in real-time.

The need to derive business insights, despite the diversity of data
structures, sheer size of the data and complexity of real-time
processing, has made Analytics an important business requirement.

Analytics is challenging. As a result, it is critical to develop products
and tools to analyse data and to provide meaningful information
to business leaders, scientists, doctors, etc. Traditional data
management tools such as relational databases are not adequate to
handle today's analytics needs. We at Persistent are working on
next generation products and tools to handle and analyse large
complex data systems.

Some of the data management trends we observe are : Fo
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Data on the cloud and available as a service is redefining business models.

Processing unstructured data is moving beyond search and from the internet
to the enterprise.

New techniques, beyond relational databases, are getting developed to
analyse large volumes of semi-structured data typically generated by sensors
and logs and classified as 'big data'.

Visualisation is important to make sense of large volumes of data. New
technologies and interaction paradigms are taking visualisation beyond
graphs and charts.

The integration of enterprise data, aggregated data and public data
available as a service and on the cloud will have a significant impact
on Analytics of the future.
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Connecting Socially



Trademarks of third parties referenced on this page are the property of their respective owners.

COLLABORATION

Leveraging new
collaborative platforms



Social networking is growing rapidly. Facebook has more than 700

million members and Twitter has seen more than 1,000% monthly

growth rate.

Enterprises cannot ignore the impact of social networking and

collaboration on their business. Some of the new collaboration

methods that have evolved in the consumer space are getting

adopted within the enterprise. Enterprises are leveraging crowd-

sourcing and social gaming to address corporate problems.

Externally, businesses will want to understand what customers are

saying about the company and their products. There are opportunities

for companies to gain access to real-time customer data that can help

them make rapid decisions in areas such as product design and

customer service.

Social networking is also being used as a powerful marketing tool to

drive market and commerce. New business models such as

Groupon have emerged, based on social networking. Internally,

companies will realize the power of social networking and

collaboration tools to capture, retain and most importantly share

knowledge throughout the company. Companies are beginning to

integrate collaboration features into their customer management,

knowledge databases and company portals.

Fo
cu

se
d
on

G
ro
w
th



�� � ���������	
����������

!���"��������������������#�������
$����	���'���	��

�	��!"�"1�������	���������	�-
(����������	����-��	
�����
��	
	�����������	� ��������������
�����������	� +��
�	�%�
	���	
�����������	1	��-��������	��������	�
��������	�����
	�����#�;�������	�%��	�����-���	
�%	��������
(	���
��������������	1����	��-����	���%��	��������������-����	�+���	�%�
	����%��	�� ���	��	������	��-����(����
�������
����������
������	��������������#

@	�����	����������-��
��������	
�����������������	������
���	%	����	����	�%�
	�#��������	����������	
�	��@	�����	���
�������	�	��
���	����������	������7�����	����	
��������-���� �����%��%	�	��	�����	���������		���������1����������%��	�
	��1��1	��������
���	%	����	����	�%�
	�#

G	�	���@	�����	�� ���������������
���������%������	��1��1	���������	��	%	����	����	�%�
	�����+�������
��
�����	� ����
�����	�����(		������
���	�	�	�����������
���������(	������	��	����������
��
�����	�������	�
���������(	��
�����
��������-��+���	�%�
	���	
���#�K�������	�������%	���
��	���	�%�
	����	����������	
����������������	�R��
�����

�������� ������
� �	��	�����	�
���-����������	��	�����	���-���������������	����������
���
	������	�	��	�����-		��
-�����	�������1��#�;����-�����	���
���������%������	���
	��-����	���%��	��������������������
�����	����	��	�	�-�	�
���
��	%	�����-����	��������������	��	�#

������������������	���������������(	���	�	���������	*�������������� ��	��������
�����������������	����������

�#� '�	��'���	��

#� '	�����

@	�����	�������
�����	��-�	����!53�
�����	�������	��	�	���	���������1�	���������	��	%	����	���
����
��������
����������	�	�
�����	��#�����������	�
�����	����	�	*�	��	�
���������������������	���-����	���������������	��	
�	�����
��������������-����	����������	�	�������	��#

������%	�-����	���%����	���������	��	�	��-��������

��������	�	����	��������������
�������	%	��������		�	��

�����	���	��������������

	�	�������	%	��	�����������

�����������	��	������	�	�����	�����	���	����	�	��	�
��	����%	���������	����������#

K�����	���	�����
���������	���	������		(�����	��
�����	��#

-#� '	���;����>@���	�������������
	�?

;��(����������	����������
���	%	����	���������	�������
��������������	����
����������
�������� �������
� �
����-������������-����� ��	��%	�-�����	*�	����	���������
��������	���(	������-	��������������	��	*���	���	��#�$	
��	�
��� ��	�	*�	����	� �����	��%	���	���

�����	����������������	��	%	����	������(� �����	��	����������� ��	�	�

�����	�� ��	��	����������������������	������������
���	%	����	���
�����	����	��������������
��������	���
�����	��#

���������	��	� ��	�	��-����	���	��1���������	������������&�(�����'�	����
	#
��#


#� +@�,	��'��������

;	����	
��	���	����	��	����	1��1��(	����	����	���
������	�������	��������������#�;	��	��	�	���	����������	�������
���������N	���	������
���	%	����	���
�
�	������������
�����	���
��
�	�	���������� ��
�	��
���	����%	�	��	#�;	�

������	������
���������		������	���������%����R�������������%���� ������
���	%	����	������
	�������%��������
��������	
���
�����%����#�K���	��������%	��	����	�������	��	%	����	������%��	1��	�������
�������	�%�
	����
�������
���	1��1��(	��

	�	����� �
���	
�����������	��������	�%�
	��������	���	
�������1-�	��
�����	���#

;	�
������	������%	���������	��	
��������	����>+@?��	���������������-�����������	������	�������	��-���������
�	��-���������
�	
���
��	*�	����	�����	���	�#���%	��	�
	������@	�����	��7��	�����		�-�	�����	��
�	������	�	�
�����+@��	%	����	������

��������������
(�����	
�������������������������	���(	�#�������	�����
�������������%������	���	
������������������
�����	���
��	�������	������(	��-��������-��
(���������+@����������R���������������� �$+�Q�������
� �����-����������
��-�����#



�	��������	
�����������

;	� �%	� 
�	�	�� �	%	��� +@�� ��
�� �� ��	�,�'� >,-������� +���������� ���	�	��� '���	�� >,+�'?� ��������� ���� ��	�

����	�	����	
�
�	���������
������������? �A�	��K��>�������
�%	���@������? �)��	�����	�'	�
���

	�	����� �'(��	�
���)�-	��	���	%�
	��������	#

�#� �����

�����

;	��	����(�����������������	��
�

������������%��	���	����	���
���		�	������������
��������	����	������
�����������	��
����������
��	%	#�;	����	��������������
�����	����	����(������������	����������H����������	��������	�	���	��	�
�	���
���������
�	������		�	���	����������������
�����	������-	
��������	��	��������%��-�	�	*�	�����������	���
�	%	����	������	����		����������N�����#

;	��	��	�����N����������	�����
	�����(��������	��
���%	���	�������

��������	�	��������
������������������
����

�����#

!#� )��1��1)���'��������

;	� 
��������� �	�� ���� 
�����	��� �	���� 	��1��1	��� ���������� ���� �	� 
������N	�� ��� ��	��� ��	
���
� �	9���	�	���#�
@	�����	���'���	��������
������������%������	��1��1	��������������������
�����	���-��
�	���������-	���������	�������
��������	��������	�	
�����	�����-����
�	�	����%	���	��������	���	
�������	��������������

	�	���������	*��������

�-�����	��������	�������	���	�����
�����	���		��#

�#� �
9���������

;	��%	�-		��
���	����-�	�%������	�
���	���(������
	������	�������	
������������-����(	��#�;	�-	��	%	�����������
�������������������	������N����������	�������������	�	�	������-����	���
���������#�;	�
������	����	*����	������������	��
��������	������ �
9�������������H�����%	����	���������
	������	*�������������
����������� �-������������	*�����������	��

�-�����	� ������%	�������	�	�
	����
����	�	�������(	��#�;	�������������	�����	��
�
9����������������	���������
�
�������%	��������������	����	������
���	����%	�������������	��������%	�������-�	��	%	��	�������#

�������	����%	���	������(	����
����	���������������-����	���������

���@	�����	�� ��	��	�
��������������
(�����H���-����	����	
����������	��������������������	�����	*�	����	��������	�	�
��(	����	���#�������	
���������������������	����
����
�����	������	���	���	-�������	��������
������
�	�	��	*�1�	�	������
�����
����������������	�
���	�������	����-����	��	���	���%	��	������	
�����������-	��������	�#��	
���������	��
��
����
�����
�������� ������
� �	��	�����	�
���-������������-�������	��	������	�	���	���	���(	�����������		����
��������%�������	�����	��%	�����	���
�	������
����	��	
��%	 ������
��#�������	�����
����	�����	���@	�����	���������
��%	���
�(	����	��	�������%	�����������	�	��	��-����
����������	
������� �������������	����
	�#

�#� ���������������

@	�����	������-		����	��������	�����
�������
	#�@	�����	��������

	����������������	����������)
�����	��+��	������
�	��%	�����
����	�	���%	�����	��������	�%�
	��������	�
���� �-���������������������

	�	�����������	�
��������-��������
�����������	�����������������	�(	��
��������%��	���/����
	#
�� ���N�� ���
����������8����	#�;���	�
���	���	
�����
�

�����������������N	����	�����	����	����	����������N����� �@	�����	���
9���	������	��
�����	������������%������
����
�������	�	�-�������������	����� ���
����� ��������
���	#���� ��	� ��	����	�@	�����	���������	��
��
��� ���	� ���

�����-���������-����������������������
���	�������	����	�������(	�����������%��	��������	���(	�#�@	�����	���
������	��
�����%	��������������
	����-	���	��	�	�������	�+'A�Q�)��	�����	�-����	����	��	����������	���	�� �����	�	����������
	�-�	�	�������
��������
�����-�	���	%	����	�����������
���P��	�%�
	�#

@	�����	������-		��
��%	������(������-�����������������

	�	�������
�����������������
�����	���������������	�����������
���
�������������
���	�-�������������������������������
���������%��������	����	���	�������	��-�����������%	�������
�����#�@	�����	����������
��%	���-������������	��������������
�������
��
�����	���������	������������������
	�����
��
-	��	%	��	������	�

	�	��������	��	%	����	������	�
�
�	�����	��%	�������	�	��%��	������	�	��	�����	�#

!#� �	�	
��������-�����

��	��	�	
���Q���-������-����	�����@	�����	������-		���(	��%	���
����
���������	��������������-		������������	����#�
������	� ���������	����-����	���
�����-��	�����������	����	�����!"=������	����1���	��	%	��	�#



	� �

������	��	�	
��������-������K@��-����	�� �������(	���	��	�����
�����������	�&	����(�)9����	���A	������>&)A�? ���	�
�	�	
���K�	����� ���	�K����>G���	������
���	��?������	������
�����+'A�#�'��	������	�(	����	�����	��	��		����
�	��	�����������
������������������
�������%	������	�����������������-��	�%��	��
�����	��� ��	�	��
�	���������	%�
	��
>�-�	�� ��!��
�����	���? �L+��	��	�����������M �2-�9���������-��	�
���	
��%��� �@�����	�����������-��	�$���-���>���
��	�	*�	�������	��
�������	��-���-��? ���	�	�����
����>�����Y�'�P�',��?�	�
#

��	�-�%	���	�����	����%������	�K�	���������-	
��	����	����	������%��	1��	���	�%�
	����%��	���>����H����-�� ���1���	�
���%��	��?#�����	9�	���� ������������%������	�&	����(�)9����	���>����	�� �'���
�	� ����8�	���?�A	�����������	�������	���
�	��	
��%	��	����(�	�	�	���������������������
������	%	����	�������
������������
���%��	������	�K�	�����#������
(	����	��������	����������	���(	������������
������
������	%	���	���>��
�����������	�����
����@	�����	���'���	��?�
���
�	�	�%��	1����������
����������
��-	����	��N	�#

@	�����	������-		����
(�����������(	���������	�%�
	����	���������	*�	����	����	*������	����	�	
���-����	�����������
��	������������	�	�����������������������	�	����������������	%	���������	���	�����	*�	����	���(	����������������
��
���-���������9�	�-�	�������	�%�
	����	�����������	���
�����	��-�	#

�#� $+����������
�

@	�����	��7��$+����������
��������
������	��>�?�-�����������������������$+�����	����������	�	��	�����	� �>!?����(����
�����)��	�����	�'�����	�A	������>)'A?�����	���
	���	��������
�����	����� �>�?��	�����������N�������	���������	�
����	���	�-��	�-�������	��������	���	
�������	� ����>4?����(���������$+������A	���������	���
	���	������	������
������	��%	���
�����������#�+����������������� ���	����������-�����
���	�	�
	��������	*�������
��������	��
�	����
�����
��������G����#

;������	
�	1�����	*�	��	�
	�����	%	����������	1�
�	����;�	������� �$����	���+��	����	�
	����������
����������� �
@	�����	����������	�����������	�����4""F��	�-	�����
�������3�@���#�+��
������	�����������������	��
	������	���(	�#

+����	���������
����	� �$+�Q�������
����������	��6�
�����	������
�����-��	�����������.=������	��	%	��	������	�
������#

4#� ����-������

'��
	���	���������������	��	��
�	����������������-������ �������������-��0"=#�8���	���	�	�
����	��
�����	�	��	�����	�
��
���������	���(	�����������T3.5������������!"��#���	���(	��������������0=���	����������������T��-���������������
!"�!#���	�����-��������������������	������
	���������	�������	�(	�����	��������(	����(	���
�������������
�#�+��
���
�	�	����	�	��	�����@	�����	�������	�
�	������	*���	�	������
���-�������������������������
�����	��#

;���	���
���������%������+'A7�����	��	�����	� ���	��������������(�����
�	�����
���-���������������������(����	��	�
���	�	�� ���	��	�	������������
��������(�����#�@	�����	��7��)��	�����	�����-���������
��
	�����	%	���	��(	��
������������������������	��	�����'�
����	����(��� �����-����%	�-����	������
	��	� �'�
��������
� �)��	�����	��	�
�#

;�������� 	��1��1	��� ���������� ���� �	%	������ 
���-������� �	
�������	� � @	�����	������-	
��	� ��	� ��	������	�� ����

�����	�� ���(���� ������	��� ��	����	�����	�����		1
	����
�
���-������#���������� �	%	� �@	�����	���'���	������	���

��������� �����	�	�������������������-���������	�%�
	���������
�����	�������������
	#

0#� )��	�����	���
��	��$����	��

K%	����	��	������������!"��	���@	�����	�������	%	���	����������	����������������	�������	����	�)��	�����	�#�+����������

�	�	����	�
���	������%��	��������������������	�����������%	���	*���	���	��#

$����	��������)��	�����	�����+������������(	�����@	�����	�������������		�������������������������������	���	#����	��
�	
	�������	����������
9�������������������@	�����	������-	���	������	���������������%��	�������������������%������

�����������%	��%������������#

;	��������-������	��������	��������
�-�����	� ���	������%��������%	���	����	� ����
�	�	�-����	���
����
�����	�������
�	�#�@	�����	������	����������
��%��������
���������%	������		��
��������	����������(	��������
�	�	��������
���

���	����%	��%���	��������
�����	��#

��������	
����������



	�

@	�����	��7��)��	�����	�-����	�������		��%	��	��"=�������������%	���	��#��4F�
�����	����	�	�
9���	����������	��
����%	����	����-	���
�������+���#�)��	�����	���
��	���������	%	��	����	�
�-�����	��������	�����������(	�����-������ �
��-����� �$+�Q�������
� �������������
�	�	�%�������������������
�����
������������)��	�����	������	�	��������	���
����	��	�����������	9��	�������(����	��	�
9���	���%	���	������-�������	�	���K+����������	��#

.#� +@�,	��$����	��

K���+@��	��-����	�� �������������������	� ����-		������������	�����������%��������	����1���	����������	�-����	��������	�
	*�	
���������+@#�+����	�����
����	��!""51�" �3#!=���������	%	��	��
�	������+@ ����
����	�����6#6=������	�����
����	��
!"�"1��#�K�������	�������+@�-����	������������
��%	�����	����������	%	���������������������	�������
�����	��7������
��
����� ���	�	-��	*�	��������	������������������������������	��
�������	�������������
�������-���������N�����#�
��	�+@��	��	%	���������������	�������������	��
���������	��/������ ���-����� �$+�Q�������
� �����-������ ��	�	
���
���,��	�'
�	�
	�#�'��	������	�+@���	��	%	�����	���������	�����	
���������	�
�����	�������������	��	�����	����#�
���������%	��	�
	������@	�����	��7��	�����		�-�	�����	��
�	������	�	�
�����+@��	%	����	������
��������������
(����
�	
�������������������������	���(	�#

G�����	����
	��'���	��

��	��������
�����	�������	�����		����������	�	�����	�#�������	��@	�����	�����	���������4""��	��	�����		� ��������
���
��������!5""��	�	���	����	
���������40"��	�	�
������	
�����#���	��������
������	����
���������������	��
'
�	�
	������	�#����������	��	� ���	�����������
������	��	���������������	������������	����������	*	
������
��

	������������������(�����������%	�����	�-�	�	�����		�����%���� ������
�������������� ����������	�

�#� ��		������������������������	�	��

K����������	�� ���� �����	�� ������� ��� ��	� �����N����� �	�
���%��	�� �������� ��		�� @������� ��� ��		�� ����������
��
(���#���	�
�		�����������������	�	�����		���	���
(	��
�������� ������ ������� ���
�� ��� �����	�� ������	�� ��� ��
���1�	��� ������#� ��	�	� �	� %������ ������� ���%��	�� ����
��	�	�����		�������������
���	
�������	����	������G�#�
��	�	���������	�����	�	�����		�����%��
	���	�������	������P
�		�-
(P
��
	���������	���������	���������	�#

��	���������	

?� '(���,	%	���		�����

-?� K�	1��1K�	��		�������������	�	�����		�


?� ����G�����		�����

�?� �		������������	��	��%	���G	�

	?� ,���	�����@����

!#� )�����		�+��	�
������
�	������	�����	�%�����	��

�		�-
(� ����� 	�����		�� ��� 
����	�� �� �	����� ���	�%���
��������%���������%	�����(	��	
�����	���'��%	��>���	���	���
��	�� H������? �5"1�����		�-
( ����	��
����	��������%	� �
$21'�	
���
� '��%	�� � )�����		� '����
����� '��%	�� ��� ���
��#���	� �		�-
(� ���

��������� ���	������� ��	� �	��	
��%	�
��(	����	������������	��
��������	
	����#��������������	�
�		�-
(� �	
����� � @	�����	��� ���� 	�
����	�� )�����		�
)���	�	����������%	��������	������
�����	��	��������	�
�����
���������������	��
�����	#���	�	��	�4"����	�	��������������	�����	��)�����		�)���	�	���+������%	�#�+����	�����
���
�	��!"�"1�� ��0""F�	�����		������
���	�����%������	%	��� ��!""F��������	�-	�������
���	�����%������
��%���	�#

,�	����	
���� �������	
�����)�����		�'��	����

!""31"6
"

!"""

4"""

."""

6"""

!""61"5 !""51�" !"�"1��

@����8����	8����	

"

�"""

!"""

�"""

4"""

0"""

��"6 ��"5 ���" ����

��������	
�����������



	� �

+���������������	�	 ���	�	�������	
���
���
������
��	%�����	��	
�����(����	�-��
	�������	�	�����		�#������������	����������
���%��	��-	��	�����(����	�-��
	�-�����%������%���������������(	���� �$���%��� �'�������
����� ��	����������
�����

������ ����
�	��	���	������������ �)��
������������
	�@�� �����������	#

+����	�����
����	��!"�"1�� �.""F�	�����		������������	�-	�������
���	��������P�$���%�����	������ ��0""F�
	�����		������
���	�����%�������������	%	���#

��	�����������������������
��	��@�	�� ��������������	�-��������	�
�����-	��		�����	��	�����		�����
�	�	�������	%	����	�������������	�#

�#� )��	
��%	��	��������	
���������@�����

8�����	�����	����	��	
����N	�������	�����������	��	
��%	�
�	��������	
���������@�����#���	�	��	�%������(��������
���	�����������(	�'�������� ��	�����������	
����N	�
��� ���	
��	� ����%����� ��� �	�� 
�����-�����#� ��	�
���		���	��	
����N	����%�����������������
����@��H	
��
�	�� ��	��%	���2�����		����� �����G�����		�����	�
#

4#� �������	�'�
����	������-������>�'�?

����������������N	���	��������	�'�
����	������-�������������%	�
��� ��	����������� ����	%	����� ����	���
� ����
�� ���
�������	����	����
	���������������������� ���	��������
����	�����-��
�
����-�	������ ���	��@	�����	����������������K
��-	��!5 �!""6#���	������������	���=���� ����

��������	���	�������������'��
��%���	�#

+����	�����
����	��!"�"1�� ���	������������	�����"#33������������@	�����	������������ ������"#3����������������	��

����-�	�������������#���������-		�����	���	
���
�����	����	�������	��	
������	���������@	�����	������������#

����
����������������	�����������	������

��	��������������
����������-�	�������	�����	� �
��������	������
������	�	�������@	�����	���'���	���,����	� ��������
�������-������	� ���	���@	�����	���	$����	���'���������,����	� �@	�����	���'���	�� �+�
# �@	�����	���'���	���@�	#�,����	�����
@	�����	���'���	������'���������,����	�#�+��������	���� ���	�����������������-������	��
���	
��%	����%	�-		���	�	��	��
��L��	�������M ��	��	
�������	�����
�����������������	����������	������
���#���	�����
����	��!"�"1������-		��
�	�	��	����L��	��	�M������	�����
����	��!""51�"����-		���	�	��	����L��	���	%������	�M#

'��	������

�����	�	�� ��	��%	��������	�
����������	��/�	9��������	��������%��	�������"P1�	
�#�K���������N	�����	�
��������
��� """�����������%��	��������""���������	9��������	��������"P1�	
�#���	�����	� ���-�
��-	������������
�����������
��
�� �!"������	���������
���� �!"�"������4""��������#

'��
(�������������������

��	�������������
(���������������������	��	���������	�	�
	��-	��		������%��	������������
	�������	����������������
	�����		����
(��������#���	�	�����	�	�
	���	�������	���%	����	�%	�������	����������������������������	����	��%	������
�	�������	�
��-	��-����	������
	����	������	�+�������	��������	�	���

�����������+���#���	�������������
(���������
�����������������
���� �!"���������4#3.��������������������!#"!���������������
���� �!"�" �
���	������������
�#�.���������������������#.4���������������������������������	��	��	
��%	���	�#

�	�	�%	������������

��	���	�����-��
	������	�'	
�����	��@�	�����

���������������� 3�6#."��������#���	�������7�����	����+@K�	*�	��	��
�����	�������6!#45�������� �����������6"#05����-��(	��������'	
�����	����	�����

����������	���	%������	�����
��	�-��
	����#5"������������-		��-��(	���������	�
���	����	�#����	��������H����	�����	�
�������-��
	����'	
�����	��
@�	�����

����������������� 3�.#3"��������#

�	����)�����		�

"

!"""

4"""

."""

���" ����

��������	
����������



	


U
SD

/IN
R

44.0

44.5

45.0

45.5

46.0

46.5

47.0

47.5

48.0

M
ar

-1
1

Fe
b-

11

Ja
n-

11

De
c-

10

No
v-

10

O
ct

-1
0

Se
p-

10

Au
g-

10

Ju
l-1

0

Ju
n-

10

M
ay

-1
0

Ap
r-1

0

Closing Rate

��	��������	��	��������%�������������
����
��������-�(��������	�����	*�����	�������	����	*
���	����
����������(#�
��	���������������	����)*
���	����(����	�	������	���(������
	 ����	��������
��%�������������������	���	��
����1���������	�1��	�1������������
	�� ���
������1���������	�1��	�1���������-	�����	���	��-����	���K���	*����	��-	���#

��	��������
�%	�����	���	�����������	��	*�����	�>�	�1��	�1��������? �-�	�������!������������������#���	������
���	%���	�������
����-�	�������(	���������#�G	�������	
��������	���	���������1������	%	� �������������	����		�
�	��	
��	����	������������	%	���������-�	
�	� ����	%	�������	��������	����	�� ���	��	��	�������-	�
����	�	������	�
����1������	%	� ��������	����������	���	������
����	��	��	����-		����	#

;����	��	
�� ������������ �!""5� ��	���������������	�� ��	�����
���	������

��������'������ >:�'7?��"� 1�����
���
�������	�����	
�������������	���	�	��#���	���������	�����	�������	�������������	������
���������	��	�������

����	���������������	��������������
��	�����������	�������	���������#���	�	��	
��%	�	��������	��	��	�����	��	��
�	�����
���#����� ��
���	������ �������	�����	��	���	���� ���� %��	 ��� ��	� �	����������	#� +�� ��	��	�����	���	��	�
�	����������������	�
������������	��	
��%	���	����	�
���	�������	�����%��	������	��	�������������	���-	��		����	�
�	����������	������	���	������
	����������	
����N	������	��	��	�	�%	�>�#	#��	��	
�	�������	�$��
	�'�		�����	����	��	��
�	�	�%	��Q�'������?���������	��	��	������	��	
��%	 ���	����	���	��	
��%	�������������	
����N	�������	����������������

�����
�����	����	*
���	�������������	�#

K����	�����	������������	��	
��%	P��	��	
��%	��	��	��������	����������-	���	�������� ���	��	�������������������	���	�
�(	��������	����	*
���	����P����#

���� ���
���	��%��%	��������	�������
��9�����������	��	�

�������������	�	���	������������	�������	�
����������
����	��	�

������� ��	����1%��	������	�$��
	�'�		����	������	��	�����������>�������?����
�	���	��>����	-��	�?����
��	�G	��	��	�	�%	#��

�������� ���	�-��
	����G	��	��	�	�%	�������
���� �!"�������������35#�������������������
��05#60���������������
���� �!"�"#

��	�-��
	� �����	����	����
���	�
�������������	�	�%	�>���
���	��	
�����	�%������� ���%��	������	� ��%	���	����������
�%	��	����-������	�?��	
�	�	��������#5���������������
���� �!"����������!#"0���������������
���� �!"�" ���	����
���������������������"#�4�������������������������	��	�������	��	����%	���	����������	������-�������
�����	����	����
�
���	������	����	����	*
���	���	������	�	��������	��	���	�����������	���	%������	�#

��	����������������	��	����0�4#4"������������������	��������������	�
���	����	�����8	�	����	�	�%	����

����
	������
��	�������7��@���
�#

���	����)*
���	

��	���������	�����H���������������	%	��	��������	����
���	�
�#����
�������������	����	*
���	���	���������(�������	�
��������
	� �����H������������	�	*�	��	���	�������		�#

��	��������
����������
���������	��������	����		���������	�2'���	���%	��-	��� �����
�������	�%���������������	�
���	���
�
	������������	��	�

��������	
�����������



	� �

�	�	��	��@��	�����-�����	�

�	�	��	��@��	�����-�����	���	�	����"#"3���������������
���� �!"�������������40#�����������������
���� �!"�"#�
������	��	�	������	�	��	��
�	�����
���������%��	��-���%	����������	���������������
��	����������	#

��*	����	��

��	�������-��
(������*	����	��������	�������4 04!#30���������������
���� �!"�������������� 3�4#35�������������
��
���� �!"�"#

���������(1��1�����	���>������;+@?�>��
�������
������%�
	�?�����������."4#0!�������������������464#30�����������
����
���� �!"�"#���	�	�����������������
���	����������
������
��������������	��	%	����	���
	���	����G��H����
���@��	������&����#

+�
�������������;+@ ���	��������%	���	��������*	�����	��������	�������0 �43#!3���������������
���� �!"�� ���������
��4 �55#04���������������
���� �!"�"#

���������	��	� ���	��������������	������P��	���	����	����%��������������
���������!4#�6�����������������	�������
%��	������"#40��������#

+�%	���	��

��	����������%	�����������������������	�	��	���������	������������9��� ��������������	���	����
�	�	�������*	����������
���������	�	
�	���������������������
������
�������	�	�%���� ���9����������������N���������	�����#���	��������N	��
+@K����
		���������
���� �!"�����������������6"!#06����������%	�����-		����%	��	�������	�������	�@����	
���#

@	�����	���'���	���@�	#�,��# �������-����������'������	 ������	�����%	���	��������������	9��������5#06������������
��9���,����	��2J#�������	�������	�����
�����������������9�� �������-		���	
��	������(	�����%������������������������
%��	������	���%	���	�������
���	�%��%	�-���#

�	�	��	���*���	���>&	�?

�	�	��	���*���	���>�	������	�	��	���*���-�����?������	�������05#60���������������
���� �!"�����
����	������	�	��	��
�*���	��������.#6!���������������
���� �!"�"#

��	���
�	�	�����	�	��	���*���	��������������	�������%�������������-������	-�����	������	���	��	�������	%	���-������
���������	���	�����		�-	�	��������	����	����%���������	�+�
��	��*��
���5.�#

+��������	��� ��������	����	���������	�������	��������	�H��	����*����������������
���� �!"������	��'	
������"�����
��	�+�
��	��*��
� ��5.�#�����������������������	��%��-�	��������	��	��
���	�
�������������� �!"��#�������������
�����	��������	��������	���� ����
���	�	����%��	�����������������	 �������	�������	��
�����������*-�	���
��	#

'�������	-����

'�������	-�����>�	��������%������?������	�������� 06!#�����������������
���� �!"�������������� �.�#!0�����������
����
���� �!"�"#�K%	���	�������-	�����."�����������4.#"3��������������
���� �!"���������������6.#!"���������
������
���� �!"�"#

��	����������������
��������%���������������%��
	�������������������	���������6"�����������	������������	���%��
	��
���
���	����	����	�
�����	�	�����-�����-�	�������	����	�	��7���	�
	������������(����
���	
����#

@��%����������-��������-������	-�����
�	�	�������!!5#.0���������������
���� �!"�����������53#�!�������
���� �!"�"#

@��%�������������-��������-������	-������������	��	�������	�����!#5.=�����	%	��	������	��	����
����	�����
�#!6=������	���	%������	�#

�������-�(�-��
	�

�������-�(�-��
	�������	�������555#54���������������
���� �!"�����
����	�������� 5�3#3!������������
��
���� �!"�"#���	�-��
	�������������	�	��������	���	%������	�����
���	���

������������
�	���	��-�(����	����
�������������	�+@K����
���	�	��	
	�%	������	�	��������
��!"�"�����	�	��	����	����	����	�	��������	��	�#

K��	��
���	�����	��

K��	��
���	�����	�����
���	���
��	�

��	� ���-���	���	%	��	 ��������
����
���	
	�%-�	 ���*	����	����	���������	#���	�
���	��
���	�����	���������
���� �!"��������	�������!!.#!"���������������������5#5"���������������
���� �!"�"#

��������	
����������



	�

+�
��	�

��	���������	�����	�	���

��	��-���������	�����	������������-�(�#

2�-���	���	%	��	��	��	�	�����	%	��	��	
�����	���������(����	�>-�������-���	����������	�$��
	�'�		����	?�����	���������

	�����
�����	��
����
������	���	���������	�
����
�#

������������
���	
	�%-�	����������������"4#�"���������������
���� �!"����	��	�	������	���(1��1��(	��>���?�
%����������
���������	����	�����%��	������	�
����
��������	�	�-		���	���	�������	�$��
	�'�		����	#

,��������%�
	�

,��������%�
	�������	�������6.5#�0���������������
���� �!"�������������3!!#3����������������
���� �!"�"#�
��	������������-�	����%��	���	���������������
���
���	��������������%�
	�����	������	�	����	��#

>+�����������?

@���
���� ����
����	�
!"�"1��

����
����	�
!""51�"

��%�
	����@'@,�)'K@����	�	�������� 06#4� �".#54

��%�
	���
��	��*�>�	��������%�����? �"�#03 4�#!.

��%�
	��	
�%	�-�	����
���������(�����������%��	����-	��	
	�%	� ��.#3� �04#63

A��	����	���*�>A��?��	
	�%-�	�����	�%�
	��*��	
	�%-�	 �"0#.4 36#3!

����
�	����	�����	�	�� 4�5#.� !54#6!

�	�������>&	��������%�����? 43#�5 44#�!

���� 6.5#�0 3!!#3�

��	��	��
���������%�
	������	�@'@,�)'K@����	�	�������� ������46#0��������� ������	�����	���	�������%�
	�-��
��	�����������H����	�������	�	����	�	�%	#��������	����-����	��������	�	�����������	���	
	�%	�����	*	�
��	������������
-��	�����		�������%��	����	
	�%	��-����	������#���	��%�
	������	�������������
���	����00#"0�������� ����������������
	��	��-����	������������	����	��	*	�
��	� ����
�������
���	�������	��	�	�%	�������	������#

��%�
	��	
�%	�-�	����
���������(�����������%��	����-	��	
	�%	���	��	�������	����	*�	��	��������	���%�
	�������	�
��������
����	����-����	��#�A����	
	�%-�	��	��	�	���������������
��-	�
���	������	��������	��A������	�#���������
���	����%	��*�>���?�
�	����	�����	�	�����������	�����������-����	����������������������	*
	����������������
��
��	��*���-����� ����
��
��-	��	�����������������	��*���-���������	��
���	���+�
��	��*��� ��%	����	��	*���	���	��#

�	��������	��	�	����	���������	����%	�����������	�������
����	����-����	������������	��	�� �	�	
���
��� �	�
#

����	�����-�����	�

����	�����-�����	�������	�������� !".#!6���������������
���� �!"�������������� 436#35���������������
���� �!"�"#�
��	������������-�	����%��	���	���������������
���
���	�����
���	�����-�����	�����	������	�	����	��#

>+�����������?

@���
���� ����
����	�
!"�"1��

����
����	�
!""51�"

��%�
	������
�����	�� ��4#3! ��6#!�

'������
�	������ 4.4#53 �56#��

@�-�	�����	���������	����	�� 1 �3!#"6

2�	��	���	%	��	 5.#"4 6�#.4

�

��	��	�����		���-�����	� 466#46 4.�#55

2�������%��	�� "#!. 1

K��	����-�����	� 4�#6� 44#0!

���� � !".#!6 � 436#35

'��������	������� ��
�	�	�����

����������	�����%	���������������������-�����������H	
�����G��H��� �@��	����
&���� ����	�����	*�	��	��������	�+@K#

��������	
�����������



	� �

�

��	��	�����		���-�����	��
������	���������������������������	�����		��	������
	�-���� ��	%	���%	��������
	�
������	��������������
�	�	���	�	���������	����������������	����-	�����	�����		�#

@��%������

@��%������������	��������5.#"����������������
���� �!"���������������.#3!���������������
���� �!"�"#���	�	�
�	����������

�����������%�����������8������ �,	%	�	�
���	�� ���%��	��� �	�
#

@��%����������8������ �,	%	����,�����	���-	�	������	��	�	������	����%��������	�-����	��������-�	�������	�
������
%��������	������	
	�%	��-����������
����	�#���	���
�	�	�������������

��������������1��(	�����������	��	�#

+�
��	

��	�����������	���	��������%������K������
	��'�����	�@����
���	%	����	���'	�%�
	�����+��	�	��	���'�����	�A	������
>+'A�?����)��	�����	�#���	���������	��%	����������
�������������������	%	��	�������	*��������������	��	�%�
	�����
�����
��#���	��	%	��	�������	��	��������-����#3=���2'���3"#!4�����������������2'���!3#����������������	���	%�����
�	�#�+�����		��	������	���
�	�	����-��!5#�=��������	��	%	��	�����3 306#4��������������������. "��#0.��������������	�
��	%������	�#

>+����������� �	*
	����	�
	���	?

@���
���� ����
����	��
!"�"1��

����
����	�
!""51�"

����	�=

'�����	��	�%�
	����������
���>)*����? 3 !4!#!� 0 .56#�� !3#�=

'�����	��	�%�
	����������
���>���	���
? 0�.#!" ���#40 .4#3=

������	%	��	 3 306#4� . "��#0. !5#�=

K��	����
��	

K��	��+�
��	��	��	
�����
��	��������%��	�� ����	�	�� ���	������	� ���������

�����������	����	*
���	����
������#

K���@���
����������������%	������
	������������( ���-�	���%	���	���%	��	� ����
����	����������������(	�����(�#

;���	�-
(����	*
	������%���������������	��	�������.#3.�������������������!5#30��������������	���	%������	� ��	�����
������
���	���%	��-	���

K��	����
��	���
�	�	�����������

�����������	����	*
���	�����������3�#!�������������������	��	� �������������#0.�
�������������	���	%������	�������
��	��������%	���	������������������44#�6������������������	��	� �����������4�#56�
�������������	���	%������	�#

@	�����	��	*�	��	�

@	�����	��	*�	��	��������	��	�������	�������0 �!!#50�������� ������������ .63#4!���������������	���	%������	� ��	
�������
����
�	�	�����6#5=#�����	9�	���� �����	�
	���	�����������
��	 ���	�	�	*�	��	����
�	�	�����..#"=����������	��	��

����	�����.�#�=������	���	%������	� ��������������	������������-�	

>+����������� �	*
	����	�
	���	?

@���
���� ����
����	�
!"�"1��

����
����	�
!""51�"

����	�=

'������������
	� 4 445#�3 � !�.#6� �6#�=

'�����	�����	�������
���	� ��".#3! �!"!#40 0�#0=

������-������������%��	������� �"�#6� 6"#5� !6#�=

8�������	*�	��	� 6!#46 4�#�. �""#"=

������-������������	������� !4#5. !�#�4 3#5=

'�����	���	����-	�	���� �46#.6 �"�#0" 4�#3=

)�����		�
���	�������
���	� 3#�� �5#40 1.�#44=

���� 0 �!!#50 � .63#4! �6#5=

@	�
	���	�����������
��	 ..#"= .�#�=

��������	
����������



	�

�������!"�"1�� ���	�	��	�	�������1��(	�<���	���������1��(	 �	��	
��%	�������� �!"�"�����%	��	�����!=������	��	
����
��1��(	 �	��	
��%	�I������ �!"�� �����%	��	�����"=����
��������������
��-���������#��������
�	�	������������
%	��	���1��(	����5=������	���	%������	��	��	
��%	�K
��-	��� �!""5#

+��������� ���	�	��������
�	�	�����	�
����������. �."������
��!"�����������4 ..!������
��!"�"#

����	������������ �
��������-��������
�	�	����	�����	��
����������	���	�������	�	������������	����	
�����	�������������
�����	���
�	�	��������������
�	�	�����	�
����#

��	�����������	����	�	��������	�������(	������	��-�����������	��	����
	���������2'�����)����	���	�#

��	�	����	�����	������	���������
�	�	������	��	�����	��
����
����	�������	���	%������	�#

K�	������������	��	*�	��	�

K�	������������	��	*�	��	��������	��	�������	�������� "0!#4"�������������������6."#45��������������	���	%�����
�	���	
����������%	������
�	�	����!!#�=#������	�
	���	����������	%	��	 ����	%	� ���	�	*�	��	���	
�	�	�������#.=�
���������	��	� �������4#�=������	���	%������	�#

'��	��H���%�����������	*�	��	��	����	�	*����	��-	���

�#� +�
�	�	������%	���������
��%	��
	�	*�	��	�������������	������
�	�	�������1-���-�	���%	�������
�	�	������%	��
-����	���	�#�+�
�	�	������	�
��������2'�%���	*�	��	�������	�������
�	�	�����%	������%	��	*�	��	�<

!#� +�
�	�	����	�	
���
����������
��	������
�	�	����)�	
���
���������	��	*�	��	�<

�#� �	�����
�	�	�����

��������
9��������	������	���	�����')O�@��	��������Y4������	�����
����	��!"��<

4#� +�
�	�	����������
	�	*�	��	��������

��������	���
	�	��������	�
���	�
�����-������
�%	�<

0#� ��	�����*	����
���	���6#�.�������� �@�	%������	�����#�!�������� ����

��������A�� ����
�����-���	�-����	�������<

.#� +�
�	�	�����	������������	��
	�
���������	������
�	�	�����
���������	�	��������������	�
�%������(�
���	��
���������	���	���	����@��	����&����<���

3#� ��	�	����
�����	�-�	���
�	�	������	��	
�����	��������������
�������������	��	�#

)�������-	���	����	�	�� ��	��	
����������*�>)$+���?

������� ��	� �	� � ��	� ������� �	����	�� )$+���� ������ 5!3#4!� �������� �	��	�	������ � !!#�=� ��
�	�	� �%	�� )$+���� ��
��� 030#56������������������	���	%������	�#

��	�������������		�����	-�����������	��	�#������	���� ���	�	����������	�	���	*�	��	����������	��	�#

��	��	
�	�	����)$+��������	�
	���	�����	%	��	�������������

����������
�	�	�����	�����	��
��������	��������
��1��(	��������	�����	�
����#

�	��	
�����

��	��	��	
������
���	�������	��	�������	�������4!�#65���������������������0#!4��������������	���	%������	����������
����
�	�	����!.#4=#��������
�	�	������������	�����������������*	����	�����������������60!#!!������������������	��	�#

�	��	
����������	�
	���	�����������
��	��	���	��������0#0=������	�
���	����	�#���	������������������	��������1
���	1�	�����>',�?�����	��	
�����#��	��	
��������	��������	��-����	���������	�-�	�������	���	������%	�������	���	���
��	�����	��-����	����	�	�������	�����	��������	���	����	�
��-	�������	�'
�	���	�S+A������	�������	���
�#

@��%�����������*

�*�	*�	��	�
�����������
���	����*�����	�	��	���*#

��	�����������	�����	�������*�����������	��'	
������"�����+�
��	��*��
� ��5.������	��	
���������������	��	%	����	���

	��	����	����	�	�����	����	�'�����	��	
��������@�(����+����>'�@+?�'
�	�	#������-	������	������	������*������������
��	������� ���	�	��	
��%	��*���	������3#�=#

;����	��	
�������������� �!""3 ���	�����������	*���	����������������	����%	��*�>���?��������-��(������������	����	�
�	%��	�����%�����������	
�������0I$������	�+�
��	��*��
� ��5.�#�G��	%	����	�����������	�����	�����
������	�1���������	�	�

���	�������������	��*���-�����������������	9������	*
	���������������%	��
������
��	1�*���-������������	��	�#

��������	
�����������



	� �

��	����%�����������*�������	��	�������	�������!64#"���������#�G��	%	� ���	�����
�	����%��-�	������������	��*�
��-�����������	��������!4#35��������#���	��	����
��	��*���-������������	��	�������	��������05#!4����������������
��."#�!���������������	���	%������	�#���	��	�	��	���*�
�	����������	��	�������0�#�4������������������	�	��	���*�
���	�
�������#.4���������������	���	%������	�#

��	�������*�	*�	��	�������	��	�������	��������"3#5"�������������������5"#0"���������������	���	%������	�#�����
���������������������
��	 ��*�	*�	��	�������	��	���	��
	������#4=�������#0=�������	���	%������	�#

&	�����������	���*����-	���	�	*
	�����������������	�������	��

��	��	�����������	���*����-	���	�	*
	�����������������	�������	���������	��	�������	�������� �50#.������������
��������	��	��������������� �0"#!4���������������	���	%������	���	
�����������
�	�	����!�#�=#���	��	�������������������
��	��	��������	%	� ����6#"=���
����	������5#�=������	���	%������	�#

&	�����������	��	*
	�����������������	�������	��

��	�������7���	�����������	���* �	*
	�����������������	�������	�����
�	�	�������� �53#�3��������������	��	������
��� �0"#!4��������������	���	%������	���	
�����������
�	�	����!�#0=#���	��	�������������������	�
	���	���������
��
��	�����6#"=������	��	�����������5#�=������	���	%������	�#

��%��	��

������	������%��	������!"=�������	
�����	1���	���%��	������!"=������	��

��������
����	����������	�����	��������	�
��������	�	��	
��	������	�$�����		������	������I�����!" �!"��#���	����	
������%	��	
���	��	����������%��	���
����0=#�+����	���	%������	���������%��	����������!0=#

��	���������������������%��	��������	��	� ���
���������	�������	���0= ������!!"#""�������������������53#5����������
�����	���	%������	�#���	��������������%��	����*�������.#04��������������������.#.4��������������	���	%������	�#

��������	
����������



Communication Simplified



Delivering holistic solutions
for mobile devices

MOBILITY



Cell-phone penetration has continued at exponential pace and we

have more than 700 million subscribers in India.

This year we have seen widespread deployment of 3G mobile

networks in India. These networks are capable of high bandwidth data

and video streaming, and that has made a new generation of

applications possible on the mobile network.

Consumers are looking to replicate their Internet experiences from

wired broadband services even while they are on the move. As a

result, telecom carriers are pushing fast towards wireless networks

that will allow the consumer a faster and better experience when video

streaming or 3D gaming. These networks have opened the door for a

variety of devices to have communications or internet components

incorporated in them leading to the internet of things.

The launch of the iPhone, the iPad and the Android phone and tablet

have set a new benchmark for tablets and smart phones. We expect

smart phones to be the standard mobile device for employees in any

enterprise in the future.

Video is the new voice :

We are currently at the tipping point for video traffic over voice traffic

in a carrier network. Video-conferencing over the internet and over

mobile devices is poised for take-off. This is evidenced by all new

Smart phone manufacturers announcing phones with two cameras

and video chat on their mobile phones. Skype, which is one of the most

widely-used Voice-over and Video-over IP brand today, has over 560

million registered users and 300K new users joining every day.
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Beautiful
Balance



Personal growth and well-being of employees is of absolute

importance at Persistent. Growth cannot be in terms of just

revenues and profits. We at Persistent believe that every

employee must have an opportunity for personal growth.

There are nearly 40 interest groups formed under Employee

Engagement Initiatives. In the financial year 2010-11, more

than 3,500 employees and more than 1,200 family members

participated in various events.

Life at Persistent

Much beyond the desk

We at Persistent believe that work-life balance must include

  A balance between professional and personal life
  High quality of life at the work place

We provide employees

  Open and informal work culture
  Reward and Recognition programme
  Mentoring at the work place
  Skip level meeting
  Listening post
  Buddy Program
  Prerana Women's Forum
  Anti-harassment Committee
  Home drop facility for women employees who work late
  Insurance coverage and medical care for employee and family
  Doctor and Counsellor at the work place
  Annual health check-up
  Yoga classes at work 
  Gymnasium at the workplace
  Sports facilities at the workplace and outside
  Events of Persistent Arts Circle (PAC), Fun Games, 

    Welfare Activity Group (WAG)
  Children Carnival for employees' children
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A Culture of 
Winning



Awards & Certifications

Earning Laurels

ISO 27001:2005 for Information Security Management Systems at all
facilities of Persistent Systems Limited in Pune, Nagpur, Goa and
Hyderabad.

ISO 9001:2008 for software product design, development, testing, support
and enabling function of Persistent Systems Limited.

ISO 9001:2008 for software product design, development, testing, support
and enabling function of Persistent Systems and Solutions Limited.

ISO 9001:2008 for software design, development, testing, support and
enhancement services for the Chem-LMS Product of Persistent Systems
Limited.

ISO 9001:2008 for provisioning of Legal, Corporate Secretarial and Investor
Relationship service to Persistent Systems Limited and its subsidiaries.

Samsung India Software Operations (SISO) 'Most Preferred Outsourcing
Business Partner' Award for the year 2009.

Persistent's PaxPro Packaging Solution awarded the 'Consumer Goods
Technology Reader's Choice Survey' Award for the fourth consecutive year.

Asia's 'Best Employer Brand Award' 2010-11 in the Western Region of
India in the category 'Managing Health at the Workplace'.

Bloomberg UTV's CXO Awards 2010 - The IT Chapter, in 'India's Emerging
Software Company of the Year' category.

Institute of Company Secretaries of India (ICSI) 'Excellence in Corporate
Governance Award 2010'.

Institute of Chartered Accountants of India (ICAI) Award (Silver Shield) for
Excellence in Financial Reporting for the year 2009-10.

Titanium Award at the Asset-Triple-A Corporate Awards 2010, for
'Excellence in Corporate Governance, Social Responsibility and Investor
Relations'.

League of American Communication Professionals (LACP) 2010 Platinum
Award and Gold-Debut Award for Persistent Systems Annual Report 2010,
and ranked 9th in the top 100 communication designs for the year 2009-10.

Awards and Recognitions earned in 2010-11

Certifications

Thanks to flexible, reliable and innovative teams in different departments,
Persistent has been able to emerge a winner on a multitude of fronts,
which is a tribute to the Company's business foresight, technological
ingenuity and its creative personnel.
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Planting Care



Contributing to society is one of our core values. We believe

that, while profit is important for all businesses, profit cannot be

the only reason for our existence. We must make a difference,

and profits help us achieve our mission as well as to contribute 

to the society.

Corporate Social Responsibility encompasses within itself

sustainability which means creating an awareness of climate

change and social imbalance and demanded suitable action.

We were promptly responsive to the call. Be it in infrastructure

building or social initiatives, conservation, conscience and

commitment became Persistent's watchwords.

Participating with CII to encourage 'Zero Load Shedding' in

Pune, designing and developing the Pune Municipal

Corporation and Pune Municipal Transport websites and

setting up a Cyber Lab for Pune Police in collaboration with

NASSCOM, are some of our initiatives.

For more than 15 years, we have contributed 1% of our profit

for charitable and social causes. Giving back to society is a

non-negotiable part of the Persistent cultural ethos. To

institutionalize the Corporate Social Responsibility initiative,

we formed Persistent Foundation, a public charitable trust in

2008.

With one step at a time and one drop at a time, we can make

the world a better place!

Corporate Social Responsibility

Sensitive
to surroundings



Persistent
Foundation

www.persistentfoundation.org



Persistent Foundation, a public charitable trust, was started 

in 2009 to institutionalise the CSR initiatives of the 

Company. Persistent Foundation has successfully 

executed value-addition initiatives in health, education, 

civic facilities and rural development, totaling almost 

` 75  lakhs  in  the  financial  year  2010-11. 

Beyond the financial contribution, Persistent Foundation 

believes in leveraging the enthusiasm of 6,000+ 

Persistent employees and their families in making a 

difference  to  the  society  we  live  in.  

Highlights

Total Corpus ` 22 Million

Social Projects worth ` 41.57 Lakhs

More than ` 55 Lakhs in donations 

to 44 Associate Institutions.

Focus area wise break-up :

 Health : 10

 Education : 20

 Community Development : 14

Location wise break-up :

 Pune : 39

 Nagpur : 5

Donations to Institutions

  Rectification work at Kusumtai Bagal Vidyalaya, Pune

  Water Supply at Leprosy Colony, Pune

  Infrastructure Development at Phoenix School, Pune

  Provision of benches to Z. P. School at Hinjawadi, Pune

  H1N1 Vaccination of slum area students at Pune

  Teach Computers and English Program at Goa

  School Education Program in ZPHS Darga at Hyderabad

  School Education Program at Nagpur

  Girls Scholarship Program

  Blood Donation Camps

Important CSR Projects

Activities of Foundation in last 2 years

Persistent Foundation
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