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Ticker/Price BANDHAN IN/Rs 187 

Market cap US$ 3.5bn 

Free float 59% 

3M ADV US$ 18.5mn 

52wk high/low Rs 222/Rs 128 

Promoter/FPI/DII 41%/24%/17% 

Source: NSE | Price as of 18 Jul 2025 

 
 

 

Key financials 

Y/E 31 Mar FY25A FY26E FY27E 

NII (Rs mn) 1,15,395 1,25,201 1,42,702 

NII growth (%) 11.8 8.5 14.0 

Adj. net profit (Rs mn) 27,453 31,701 39,890 

EPS (Rs) 17.0 19.7 24.8 

Consensus EPS (Rs) 17.0 19.3 23.8 

P/E (x) 11.0 9.5 7.6 

P/BV (x) 1.2 1.1 1.0 

ROA (%) 1.5 1.5 1.6 

ROE (%) 11.9 12.3 13.7 

Source: Company, Bloomberg, BOBCAPS Research   

Stock performance 

 

Source: NSE 

▪ Moderate asset quality with slippages on an improving trajectory; RoA 

to improve to 1.7% by FY28E 

▪ Maintain BUY with revised TP of Rs 224 (from Rs 203), assigning 1.2x 

Jun’27E ABV vs the last 3Y average P/ABV of 1.6x 

 

  

PAT rise on a sequential basis due to lower provisions; NIMs stay under 

pressure: BANDHAN’s PPoP at Rs 16.7bn (+6.2% QoQ) was in line with our 

estimates (Rs 16.8bn). Further, the bank witnessed a rise in net profit to Rs 3.7bn 

(17% QoQ), mainly due to lower provisions of Rs 11.5bn (-9% QoQ). However, NII 

was flat on a QoQ basis due to muted advances (+5.7% YoY; -2.6% QoQ) and 

pressure on NIMs to 6.4% (-120bp YoY; -30bps QoQ) in Q1FY26. NIMs declined due 

to rising share of secured book (lower yielding), repo rate cuts impacting yield on 

advances to 14.5% (-152bps YoY; -16bps QoQ) with ~48% floating loans, partially 

offset by ~20bps decline in the cost of funds (CoF) in the last 2 quarters. We expect 

NIMs to stay moderate while the credit cost to improve, resulting in an improvement in 

the return profile with RoA / RoE of 1.5%-1.7%/12.3%-14.6% during FY26-FY28E. 

Secured book to mainly drive loan growth: BANDHAN’s portfolio strategy is to 

increase the share of secured book, which grew to 52.1% (+9.2% YoY; +1.6% QoQ) of 

the total advances (excluding IBPC) as of Jun’25. EEB disbursement (Group + SBAL) 

declined to Rs 107bn (-21.9% YoY; -29.1% QoQ) in Q1FY26, resulting in a decline in 

its share to 39.5% (Jun’25) from 49.3% (Jun’24). EEB disbursement was low due to 

the implementation of guardrail 2.0 from Apr’25 and stress in the MFI industry. 

Management expects secured book to grow at a higher pace (26-27% YoY), while 

EEB growth at 5-8% YoY; leading to an overall loan growth of 15-17% YoY in FY26. 

Moderate AQ with slippages improving: AQ moderated with GNPA ratio 

increasing to 4.96% (+25bps QoQ), as of Jun’25. However, gross slippages 

improved to Rs 15.5bn (Rs 10.9bn from EEB) or slippage ratio of 4.7% in Q1FY26 

vs Rs 17.5bn (Rs 13.5bn from EEB) or 5.5% in Q4FY25. EEB stress pool (NPA+ 

SMA1+ SMA2) improved marginally to Rs 57.7bn (-0.5% QoQ), as of Q1FY26. 

Maintain BUY: With tighter entry guardrails, the stress in EEB book will likely 

reduce from 2HFY26, particularly in newer vintages. AQ is likely to improve with 

management guiding for 2.5% credit cost in FY26, with the portfolio shifting to 

secured book. We maintain BUY and roll over valuation at 1.2x Jun’27E ABV with 

revised TP of Rs 224 (earlier Rs 203).  
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Fig 1 – Quarterly snapshot: Income statement 

(Rs mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY (%) QoQ (%) 

Income Statement          

Interest Income 48,695 48,820 48,524 47,636 47,324 (2.8) (0.7) 

Income on investments 5,324 5,189 5,484 5,822 6,588 23.7 13.1 

Int. on bal. with RBI & inter-bank funds & Others  1,339 989 780 881 845 (36.9) (4.1) 

Interest income 55,358 54,998 54,787 54,339 54,756 (1.1) 0.8 

Interest expense 25,308 25,516 26,484 26,780 27,184 7.4 1.5 

Net interest income 30,050 29,483 28,303 27,559 27,572 (8.2) 0.0 

Growth YoY (%) 20.7 20.7 12.1 (3.9) (8.2)   

Non-interest income 5,275 5,947 10,959 6,996 7,259 37.6 3.8 

Growth YoY (%) 37.0 10.1 101.0 0.8 37.6   

Total income 35,326 35,430 39,261 34,555 34,831 (1.4) 0.8 

Growth YoY (%) 22.8 18.7 27.9 (2.9) (1.4)   

Staff expenses 10,054 10,440 12,274 10,842 11,236 11.8 3.6 

Other operating expenses 5,863 6,438 6,774 8,000 6,911 17.9 (13.6) 

Operating expenses 15,917 16,879 19,048 18,842 18,147 14.0 (3.7) 

Pre-Provisioning Profit (PPoP) 19,409 18,551 20,214 15,713 16,684 (14.0) 6.2 

Growth YoY (%) 24.2 17.2 22.1 (14.5) (14.0)   

Provisions 5,230 6,062 13,760 12,602 11,469 119.3 (9.0) 

Growth YoY (%) (13.1) (4.7) 101.2 (29.0) 119.3   

Exceptional Item        

PBT 14,179 12,489 6,453 3,112 5,215 (63.2) 67.6 

Tax 3,544 3,114 2,189 (67) 1,495 (57.8) (2,323.6) 

PAT 10,635 9,374 4,265 3,179 3,720 (65.0) 17.0 

Growth YoY (%) 47.5 30.0 (41.8) 482.0 (65.0)   

Per Share        

FV (Rs) 10.0 10.0 10.0 10.0 10.0 - - 

EPS (Rs) 6.6 5.8 2.7 2.0 2.3 (65.0) 17.3 

Book Value (Rs) 153 157 161 163 165 8.1 1.5 

Source: Company, BOBCAPS Research 
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Fig 2 – Quarterly snapshot: Key balance sheet & other metrics 

(Rs mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY (%) QoQ (%) 

Deposits 13,32,100 14,25,095 14,10,000 15,12,125 15,46,700 16.1 2.3 

Growth YoY (%) 22.8 27.2 20.1 11.8 16.1   

Advances 12,15,900 12,60,557 12,73,800 13,19,873 12,85,100 5.7 (2.6) 

Growth YoY (%) 23.8 23.6 15.6 9.0 5.7   

Investment 3,32,400 3,08,466 3,63,100 4,07,123 3,82,900 15.2 (5.9) 

Equity 2,46,200 2,53,257 2,58,700 2,62,160 2,66,219 8.1 1.5 

Assets 17,33,000 17,97,677 18,39,100 19,14,763 18,93,900 9.3 (1.1) 

Growth YoY (%) 14.9 17.9 17.2 7.7 9.3   

Yield (%)        

Yield on Funds 13.5 13.3 12.9 12.3 12.1 (143bps) (23bps) 

Cost of Funds 6.8 6.9 6.9 6.8 6.7 (8bps) (3bps) 

Spread 6.7 6.4 6.0 5.5 5.3 (134bps) (19bps) 

Net Interest Margin (calc.) 7.3 7.1 6.7 6.2 6.1 (125bps) (16bps) 

Ratios (%)        

Other Income / Net Income 14.9 16.8 27.9 20.2 20.8 591bps 59bps 

Cost to Income ratio 45.1 47.6 48.5 54.5 52.1 704bps (243bps) 

CASA ratio 33.4 33.2 31.7 31.4 27.1 (631bps) (431bps) 

C/D ratio 91.3 88.5 90.3 87.3 83.1 (819bps) (420bps) 

Investment to Assets 19.2 17.2 19.7 21.3 20.2 104bps (104bps) 

Assets Quality        

GNPA 53,044 61,053 61,785 64,356 66,226 24.9 2.9 

NNPA 13,964 16,202 16,367 16,928 17,442 24.9 3.0 

Provision 39,079 44,851 45,418 47,427 48,785 24.8 2.9 

GNPA (%) 4.2 4.7 4.7 4.7 5.0 73bps 25bps 

NNPA (%) 1.2 1.3 1.3 1.3 1.4 21bps 8bps 

PCR (%) 73.7 73.5 73.5 73.7 73.7 (1bps) (3bps) 

Others (nos)        

Branches 1,700 1,703 1,703 1,715 1,750 50 35 

ATMs 438 438 438 438 438 - - 

Employees 77,530 79,925 78,414 75,032 73,048 (4,482) (1,984) 

Source: Company, BOBCAPS Research 
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Fig 3 – Loan Mix (%) – Rising share of secured book  

Loan Mix (%) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 

EEB 49.7 50.2 49.7 49.9 49.3 45.4 42.5 41.3 39.5 

-Group 32.7 33.2 33.4 32.7 32.2 29.2 27.3 26.3 25.2 

-Individual 17.0 16.9 16.2 17.2 17.0 16.2 15.2 14.9 14.3 

Mortgage 26.1 24.9 24.9 24.0 23.4 24.2 24.7 24.2 24.4 

-Housing 20.4 19.8 18.6 18.3 18.6 18.5 18.9 19.0 19.6 

-LAP 3.4 3.4 3.4 3.5 3.8 3.9 4.1 4.4 4.7 

-IBPC 2.1 1.4 2.7 2.1 0.9 1.6 1.5 0.7 - 

-Construction 0.3 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.2 

Retail 3.3 3.6 3.9 4.5 5.0 5.7 6.6 8.0 8.3 

CB 20.9 21.4 21.6 21.6 22.3 24.7 26.1 26.5 27.7 

-NBFC 10.7 10.4 9.2 10.3 11.0 12.0 12.1 11.7 12.6 

-SME 10.2 10.9 12.4 11.4 11.3 12.7 14.1 14.8 15.2 

Total AUM 100 100 100 100 100 100 100 100 100 

Source: Company, BOBCAPS Research 

Fig 4 – Credit growth moderated to 6% YoY in Q1FY26  Fig 5 – With higher deposit growth, CD ratio improved to 
83% in Q1FY26 

 

 

 

Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research | TD: Term deposits 

 

 
Fig 6 – Spreads remain healthy  Fig 7 – NIMs declined on falling share of EEB loans and 

CASA deposits 

 

 

 

Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 
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Fig 8 – CI ratio likely peaked out   Fig 9 – PPOP improves sequentially  

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 10 – Asset quality likely to improve  Fig 11 – Credit costs expected to improve gradually  

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 12 – Collection efficiency for the quarter   Fig 13 – EEB DPD movement 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 
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Fig 14 – PAT increased 17% QoQ on lower provisions   Fig 15 – Return ratios improve sequentially 

 

 

 

Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 

Earnings call highlights 

Operational highlights 

▪ NII was largely in line with estimates and remained flat QoQ, due to muted 

advances growth and falling NIMs.  

▪ Advances rose 5.7% YoY to Rs 1,285bn. In line with its strategic plan, the bank 

intends to increase share of secured book by ramping up the share of housing, 

commercial banking, and secured retail products. Secured portfolio constitutes 

52.1% of the total loans.  

▪ NIM stood to 6.4% in Q1FY26, contracted by 120bps YoY (30bps QoQ). Margins to 

remain under pressure, given the rising share of secured portfolio.  

▪ Opex declined 4% QoQ, mainly led by decrease in the other expenses (-14% 

QoQ). 

Loans and deposits 

▪ Advances grew 6% YoY, mainly driven by secured loans (up 8% YoY). BANDHAN 

plans to grow the secured mix to >55% by FY27.  

▪ In Q1FY26, EEB portfolio declined 15% YoY and 6.6% sequentially, because of a 

cautious approach due to elevated stress in the segment. The mix currently stands 

at 39.5% vs 41.3% in Q4FY25 vs 49.3% in Q1FY25. Housing, retail, and 

commercial businesses grew 11% YoY (-1% QoQ), 78% YoY (1% QoQ) and 32% 

YoY (2% QoQ), respectively.   

▪ The top 5 states (West Bengal, Maharashtra, Bihar, Gujarat and Madhya Pradesh) 

constituted 58% of gross advances, of which West Bengal constituted 23% flat 

sequentially in Q1FY26. 

▪ East and Northeast India loan exposure reduced from 42% in Q1FY25 to 38% now, 

with higher growth in North, West and South India. 

▪ Deposits grew 16% YoY higher than advances growth. Retail deposit grew by 15% 

YoY, mainly due to growth in retail term deposits (+34% YoY).  
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▪ CASA ratio declined 430bps QoQ to 27.1%. The bank is emphasising stable, 

granular retail deposits that make up to 68% of total deposits.  

Asset quality and capital adequacy 

▪ Total slippages stood at Rs 15.5bn (Rs 17.5bn in Q4). Microfinance slippages are 

expected to improve gradually with SMA2 at Rs 4.8bn in Q1FY26 (Rs 5.1bn in 

Q4FY25). 

▪ Upgrades and recovery declined to Rs 3.2bn (Rs 3.5bn in Q4), while write-offs in 

Q1FY26 were Rs 10.5bn vs Rs 11.4bn in Q4. 

▪ Credit cost reported during the quarter was at 3.5%. Management guided credit 

costs to improve in the upcoming quarters and aims to maintain 2.5% target for the 

full year. 

▪ Collection efficiency was at 97.6% (97.8% in Q4). Geography-wise, collection 

efficiency in Assam was 99.2% and West Bengal 98.2%. 

▪ SMA 0 stood at Rs 10.2bn, which equalled 1.9% (Rs 8.6bn in Q4). SMA1 at  

Rs 5.3bn equalled 1% of book (Rs 5.2bn in Q4) and SMA 2 at Rs 4.8bn equalled 

0.9% (Rs 5.1bn equalled 0.9% in Q4). SMA 0 increase on QoQ basis due to 

procedural change relating to the raising of instalment demand on holidays. 

▪ Capital ratios improved with Tier I and CRAR (excluding profits), rising by 40bps 

QoQ to 18.3% and 19.1%, respectively as of Jun’25.  

▪ Management expects that Bandhan + 3 lenders will decline to below 3% in next 2-3 

quarters compared to 5% as of Jun’25.  

 
Fig 16 – Actuals vs BOBCAPS estimates 

(Rs mn) Q1FY26A Q1FY26E Variance (%) 

Loan 12,85,100 13,25,331 (3.0) 

Deposits 15,46,700 15,46,640 0.0 

Assets 18,93,900 19,46,955 (2.7) 

NII 27,572 27,270 1.1 

PPOP 16,684 16,843 (0.9) 

Provision 11,469 10,680 7.4 

PAT 3,720 4,696 (20.8) 

Source: Company, BOBCAPS Research 
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Valuation Methodology  

BANDHAN seems to be optimistic on the improvement in collection efficiency with 

slippages in the MFI book to improve in the ensuing quarters. NIMs are expected to 

witness compression as the bank moves towards secured lending.  

With tighter entry guardrails, the stress in EEB book is expected to reduce, particularly 

in newer vintages. AQ is likely to improve with management guiding for a credit cost of 

2.5% in FY26, with the portfolio shifting to secured book. We estimate the bank to witness 

RoA of 1.5/1.7% and RoE of 12.3/14.6% during FY26-28E. We maintain BUY and roll 

over valuation at 1.2x Jun’27E ABV vs the last 3Y average P/ABV of 1.6x with revised TP 

of Rs 224 (earlier Rs 203). 

Fig 17 – Key operational assumptions 

(%) FY25A FY26E FY27E FY28E 

Advances Growth 9.0 15.0 17.0 18.5 

NII Growth 11.8 8.5 14.0 15.5 

PPOP Growth 11.3 6.3 14.4 14.6 

PAT Growth 23.1 15.5 25.8 21.6 

NIM 7.1 6.6 6.5 6.3 

GNPA 4.6 4.2 3.7 3.3 

CAR 18.7 17.8 17.1 16.5 

Source: Company, BOBCAPS Research 

Fig 18 – Key valuation assumptions 

Gordon growth model  

Cost of equity (%) 14.0 

Blended ROE (%) 14.7 

Initial high growth period (yrs) 10.0 

Payout ratio of high-growth phase (%) 30.0 

Long-term growth (%) 6 

Long term dividend payout ratio (%) 60 

Justified P/BV Multiple (x) 1.2 

Implied BVPS (Rs) 188 

Value per share (Rs) 224 

Source: Company, BOBCAPS Research 

Fig 19 – PB band chart 

 
Source: Company, BOBCAPS Research 
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Key risks 

Key downside risks to our estimates: 

▪ Asset quality stress in EEB book longer than expected 

▪ The bank’s inability to manage CoF, leading to higher NIMs compression  

Glossary 

Glossary of Abbreviations  

AUCA Advance Under Collection Account  LAP Loans against Property 

ARC  Asset Reconstruction Company LCR Liquidity Coverage Ratio 

BRDS Bills Rediscounting Scheme MCLR Marginal Cost of Funds-based Lending Rate 

CAR Capital Adequacy Ratio MFI  Microfinance Institution 

CASA Current Account and Savings Account MTM Mark to Market 

CD Credit-Deposit Ratio NII Net Interest Income 

CET1 Common Equity Tier 1 NIM Net Interest Margin 

CGFMU Credit Guarantee Fund for Micro Units NNPA Net Non-Performing Assets 

C/I Cost-Income Ratio PCR Provision Coverage Ratio 

CRB Commercial and Rural Banking PPOP Pre-Provision Operating Profit  

EBLR External Benchmark-based Lending Rate PSU Public Sector Unit 

ECL Expected Credit Loss RWA Risk-weighted Assets 

ECLGS Emergency Credit Line Guarantee Scheme SLR Statutory Liquidity Ratio 

GNPA Gross Non-Performing Assets SMA Special Mention Account 

IBPC Interbank Participation Certificate SME Small and Medium-sized Enterprises  
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Financials       

      

Income Statement      

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E 

Net interest income 1,03,256 1,15,395 1,25,201 1,42,702 1,64,778 

NII growth (%) 11.5 11.8 8.5 14.0 15.5 

Non-interest income 21,647 29,177 34,339 41,695 49,395 

Total income 1,24,903 1,44,572 1,59,540 1,84,396 2,14,173 

Operating expenses 58,508 70,685 81,033 94,549 1,11,168 

PPOP 66,395 73,887 78,507 89,847 1,03,005 

PPOP growth (%) (6.4) 11.3 6.3 14.4 14.6 

Provisions 36,966 37,654 35,897 36,231 37,833 

PBT 29,429 36,233 42,609 53,616 65,172 

Tax 7,133 8,780 10,908 13,726 16,684 

Reported net profit 22,296 27,453 31,701 39,890 48,488 

Adjustments 0 0 0 0 0 

Adjusted net profit 22,296 27,453 31,701 39,890 48,488 

      

Balance Sheet      

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E 

Equity capital 16,110 16,110 16,110 16,110 16,110 

Reserves & surplus 1,99,987 2,27,481 2,56,805 2,93,504 3,38,113 

Net worth 2,16,096 2,43,591 2,72,915 3,09,614 3,54,223 

Deposits 13,52,020 15,12,125 17,84,307 21,23,326 25,43,744 

Borrowings 1,63,715 1,11,385 1,28,093 1,47,307 1,69,403 

Other liab. & provisions 46,585 47,662 62,233 77,441 86,156 

Total liab. & equities 17,78,417 19,14,763 22,47,548 26,57,687 31,53,526 

Cash & bank balance 1,61,705 95,694 1,23,616 1,50,444 1,79,682 

Investments 2,92,876 4,07,123 4,77,348 5,75,167 6,85,270 

Advances 12,11,368 13,19,873 15,17,854 17,75,889 21,04,429 

Fixed & Other assets 1,12,468 92,073 1,28,730 1,56,187 1,84,145 

Total assets 17,78,417 19,14,763 22,47,548 26,57,687 31,53,526 

Deposit growth (%) 25.1 11.8 18.0 19.0 19.8 

Advances growth (%) 15.6 9.0 15.0 17.0 18.5 

      

Per Share      

Y/E 31 Mar (Rs) FY24A FY25A FY26E FY27E FY28E 

EPS 13.8 17.0 19.7 24.8 30.1 

Dividend per share 1.5 1.5 1.5 2.0 2.4 

Book value per share 134.1 151.2 169.4 192.2 219.9 

 

 

Valuations Ratios      

Y/E 31 Mar (x) FY24A FY25A FY26E FY27E FY28E 

P/E 13.5 11.0 9.5 7.6 6.2 

P/BV 1.4 1.2 1.1 1.0 0.9 

Dividend yield (%) 0.8 0.8 0.8 1.1 1.3 

      

DuPont Analysis      

Y/E 31 Mar (%) FY24A FY25A FY26E FY27E FY28E 

Net interest income 6.2 6.2 6.0 5.8 5.7 

Non-interest income 1.3 1.6 1.7 1.7 1.7 

Operating expenses 3.5 3.8 3.9 3.9 3.8 

Pre-provisioning profit 4.0 4.0 3.8 3.7 3.5 

Provisions 2.2 2.0 1.7 1.5 1.3 

PBT 1.8 2.0 2.0 2.2 2.2 

Tax 0.4 0.5 0.5 0.6 0.6 

ROA 1.3 1.5 1.5 1.6 1.7 

Leverage (x) 8.1 8.0 8.1 8.4 8.8 

ROE 10.8 11.9 12.3 13.7 14.6 

      

Ratio Analysis      

Y/E 31 Mar FY24A FY25A FY26E FY27E FY28E 

YoY growth (%)      

Net interest income 11.5 11.8 8.5 14.0 15.5 

Pre-provisioning profit (6.4) 11.3 6.3 14.4 14.6 

EPS 1.6 23.1 15.5 25.8 21.6 

Profitability & Return ratios (%)      

Net interest margin 7.4 7.1 6.6 6.5 6.3 

Fees / Avg. assets 0.3 0.2 0.2 0.2 0.2 

Cost-Income 46.8 48.9 50.8 51.3 51.9 

ROE 10.8 11.9 12.3 13.7 14.6 

ROA 1.3 1.5 1.5 1.6 1.7 

Asset quality (%)      

GNPA  3.8 4.6 4.2 3.7 3.3 

NNPA  1.1 1.3 1.1 1.0 0.9 

Slippage ratio 5.4 4.4 3.0 2.7 2.5 

Credit cost 3.3 3.0 2.5 2.2 2.0 

Provision coverage  71.8 73.7 75.0 75.0 75.0 

Ratios (%)      

Credit-Deposit 89.6 87.3 85.1 83.6 82.7 

Investment-Deposit 21.7 26.9 26.8 27.1 26.9 

CAR 18.3 18.7 17.8 17.1 16.5 

Tier-1 17.2 17.9 17.0 16.3 15.7 

Source: Company, BOBCAPS Research  
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Brand Name: BOBCAPS 
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CIN: U65999MH1996GOI098009 

Logo: 

 
Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 
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BUY – Expected return >+15%  

HOLD – Expected return from -6% to +15%  

SELL – Expected return <-6% 

Note: Recommendation structure changed with effect from 21 June 2021 

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in 
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The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for 
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as 
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information 
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.  
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BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US 
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an 
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by 
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and 
understood the Risk disclosure document before entering into any derivative transactions. 

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent. 

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014 

The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.  

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her 
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date 
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The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities. 
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions. 

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.  

The research analyst(s) has not served as an officer, director or employee of the subject company. 

BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.  

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS’s associates may hold actual / beneficial ownership of one per cent or more 
securities in the subject company at the end of the month immediately preceding the date of publication of this report. 

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject 
company for any other assignment in the past 12 months. 

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking 
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in 
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a 
merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past 12 months. 

Other disclaimers 

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained 
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently 
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for 
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred 
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the 
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and 
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK. 

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising, 
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive 
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold harmless 
BOBCAPS and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the “Losses”) 
which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK as a 
result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or result 
from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.  

Distribution into the United Kingdom (“UK”): 

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London) 
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as 
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.  

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.  

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional 
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