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Result Preview Steady quarter amid macro-uncertainty

NIMs range-bound; treasury performance to moderate

Financials: Banks

m Credit growth improves to 13.8% YoY: As of 15™ Mar’26, systemic credit growth
stood at 13.8% (12.8% YTD). The momentum remains robust, supported by
liquidity buffers and a consumption-led recovery following GST cuts. With RBI’s
support for the LCR-NSFR framework, we believe banks have room to further
expand their CD ratios and fund credit growth, while deposit growth remains
stable (refer to our note). We expect CD ratios across the banking system to
increase, with PSU banks likely to see greater benefit. Additionally, residual
benefits from the CRR cut have supported growth in FY26E. Overall, we expect
systemic credit growth to sustain at ~13.5% YoY in FY27E.

AQFY26 earnings estimates (INR b) m Deposit growth stable at 10.8%; CD ratio climbs to 83%: System-wide deposit

4Q YoY QoQ growth stood stable at 10.8% YoY, while faster credit growth has led to a spike

FY26E (%) (%) in CD ratio to 83%. With competition for deposits remaining intense, banks

continue to face challenges in mobilizing low-cost deposits. We expect term

PAT

Private Banks

AUBANK 79 57.7 19.0 . L . . .
AXSB 683 40 53 deposit rates to remain sticky, given the continued pressure on low-cost deposit
BANDHAN 41 276 973 mobilization. That said, among our coverage universe, we expect deposit growth
DCBB 20 142 95 to be healthy in 4Q at 2.7-7.1%. We maintain our deposit growth estimate of
EQUITAS 1.6 273.7 74.7 11.5% for FY27E.

e 09 55 45 NIM i bound; mid-size banks b laced: Th

HDFCB 1920 9.0 29 [ ] s to remain range-bound; mid-size banks better placed: The repo rate cut
ICICIBC 1323 4.8 169 of 25bp in Dec’25 is expected to be fully reflected in lending yield transmission
IDFCFB 1.6 -473 -68.1 in 4Q. Consequently, funding costs remain elevated, and most banks have not
I8 12 P 68 reduced their TD/SA rates after the recent rate cut. NIM outcome in 4Q is

KMB 353 0.5 25 . . . .

RBK 19 1767 111 expected to be divergent, with large private banks like ICICI and HDFC expected
Private Total _ 459.1 119 6.9 to report flat margins, while AXSB and KMB are likely to report a decline. Mid-
PSU Banks sized banks are better placed, with AU, Bandhan, Equitas, and IDFC to report
BOB 495 -19 -20 an NIM expansion. We expect PSU banks to report largely flat NIMs in 4Q.

ICI\?;K :‘2"; '1101'28 '24;15 B Asset quality to remain stable; outlook under watch: Asset quality remains

PNB 49:1 7.'5 _3'.7 stable across most segments; however, the ongoing war has introduced cash
SBIN 2003 7.5 -4.7 flow and input cost-related risk for MSMEs, which could lead to some stress in
UNBK 449 -10.0 -106 this segment. Our recent channel checks indicate that export-oriented MSMEs
Esthiotl 4205 21 5.3 are facing uncertainty due to global demand conditions, and lenders are

Banks Total 879.6 7.0 0.7 L . . . . . .
SBICARD 59 99 55 becoming incrementally cautious in extending credit to this segment. While 4Q
PAYTM 1.1 407 -27.4 credit costs are expected to remain broadly stable, we keep a watch on DPD
*Adj EBITDA numbers for Paytm trends in the MSME, CVs, affordable housing segments.

m Estimate 16.1% PAT CAGR over FY26-28: For 4QFY26E, we estimate NIl for our
banking coverage universe to improve 7.4% YoY/3.2% QoQ, and PPoP to rise by
3.2% YoY/decline 0.5% QoQ. We estimate private banks’ PAT to grow by 11.9%
YoY/7.0% QoQ, and PSU banks’ PAT to grow by 2.1% YoY/decline 5.3% QoQ. For
our coverage universe, we estimate PAT to grow by 7% YoY/0.7% QoQ. We
estimate our coverage universe earnings to expand at a 16% CAGR over FY26-
28.
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Private Banks: 4Q earnings to grow 11.9% YoY/6.9 QoQ (flattish in FY26E)

For the private banks under our coverage, we estimate PPoP to grow by 9.1%
YoY/3.9% QoQ, and PAT to grow by 11.9% YoY/6.9% QoQ in 4QFY26. We estimate
~21% earnings CAGR over FY26-28 for private banks.

Estimate NIl to grow 8.4% YoY/3.1% QoQ in 4QFY26. Among large private
banks under our coverage, Nll is estimated to grow by 5% YoY (3.2% QoQ) for
HDFCB and 7.6% YoY (4% QoQ) for ICICIBC. AXISB’s NIl is likely to grow by 5%
YoY/1.5% QoQ, and Kotak at 6.5% YoY/2.6% QoQ.

Asset quality trends remain stable across most segments; however, areas such
as business loans and CVs warrant close monitoring amid the Middle East
conflict, although near-term impact appears limited. Notably, private banks
have indicated that stress in PL, credit cards, and MFI segments has begun to
moderate.

PSU Banks: 4Q PAT to grow ~2% YoY/dip ~5% QoQ (8% growth in FY26E)

We estimate PSU banks’ PAT to grow by 2.1% YoY (down 5.3% QoQ) in 4QFY26E,
amid repricing on yields, limited reduction in CoF, and modest treasury gains due
to a rise in bond yields.

NIl is likely to grow by 6.3% YoY/3.3% QoQ. We expect modest treasury gains as
bond yields have increased substantially in 4Q. The full benefit from CRR cuts is
expected to provide further expansion in the CD ratio for PSU banks.

Asset quality outlook stable: We do not expect any material impact on asset
quality for PUS banks, while recoveries from the write-off pool are expected to
remain intact.

We estimate PSU banks to report an earnings CAGR of 10.5% over FY26-28.

Small Finance Banks: NIMs to expand; credit costs to decline

AUBANK is expected to report healthy PAT growth of 19% QoQ (57.7% YoY) to
INR7.9b, aided by an NIM expansion of 13bp QoQ, while seasonally lower
slippages and improvement in MFI are expected to keep credit costs under 1%
of assets. NIl is expected to increase by 21.8% YoY (9% QoQ), and we expect
NIMs to expand by 13bp QoQ to 5.83%.

EQUITASB is estimated to report an improvement in PAT to INR1.57b in 4QFY26,
led by an NIM expansion (up 13bp QoQ to 6.85%), while credit costs are also
expected to decline. We expect loan growth to remain robust (at 16.9%
YoY/6.2% QoQ), led by healthy growth in MFI as well as used VF.

Payments/Fintech: SBI Cards — Margins to contract by 10bp QoQ; Paytm —
Steady GMV growth; contribution margin expected at 56%

SBICARDS: We expect credit costs to decline to 8.1% vs 8.9% in 3Q. Loan book is
expected to grow by 6.1% YoY/3.6% QoQ in 4Q. We expect card spends to
remain steady, led by corporate spends and steady momentum in retail spends.
We estimate NIMs to contract by 10bp QoQ. We estimate PAT to grow at 9.3%
YoY/5.2% QoQ to INR5.9b.

PAYTM: Revenue from operations is likely to remain flat QoQ (14% YoY) at
INR21.8b, while contribution profit is expected to grow by 13% YoY (down 3%
QoQ) to INR12.15b. Contribution margin is expected to remain at ~55.6%.
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Top picks — SBI, ICICIBC, HDFCB, and AUBANK

SBI: Financial snapshot (INR b)

Y/E March FY25 FY26E FY27E
NII 1,670 1,762 2,049
oP 1,106 1,217 1,390
NP 709 804 856
NIM (%) 2.9 2.8 2.9
EPS (INR) 79.4 88.6 92.7
EPS Gr. (%) 16.1 115 4.7
ABV (INR) 437 523 597
Cons. BV (INR) 529 614 720
Ratios

ROA (%) 1.1 1.1 1.1
RoE (%) 186 175 159
Valuations

P/BV (x) (Cons.) 1.9 1.6 1.4
P/ABV (x)* 1.4 1.2 1.1
P/E (x) 11.3 9.9 9.2
P/E (x)* 7.9 7.1 6.8

*Adj for Investment in Subs

ICICIBC: Financial snapshot (INR b)

Y/E March FY25 FY26E FY27E
NIl 812 879 1,009
oP 673 719 831
NP 472 497 567
NIM (%) 45 43 43
EPS (INR) 66.8 69.7 79.6
EPS Gr (%) 144 45 14.1
ABV/Sh (INR) 373 444 514
Cons. BV/Sh (INR) 438 514 603
Ratios

ROA (%) 24 22 23
RoE (%) 18.0 16.1 16.0
Valuations

P/BV (x) (Cons) 28 24 20
P/ABV (x)* 25 21 1.8
P/E (x) 18.2 17.4 15.2
Adj P/E (x)* 140 13.4 117

*Adi for Investment in Subs

SBI (BUY)

SBI has raised its credit growth guidance to 13-15% for FY26, supported by
broad-based momentum across segments. A strong pipeline (~INR7.9t) and
traction in corporate/WC lending and new-age sectors (data centers, green
energy) provide visibility on sustained growth.

Deposit growth stood at ~9% YoY, broadly in line with system growth, while
CASA ratio at 39.1% stood broadly stable. The bank continues to focus on
improving liability granularity through retail deposits and digital channels,
maintaining a stable funding franchise despite competitive pressures.

Asset quality remains robust, with further improvements expected as
GNPA/NNPA declined to 1.57%/0.39% (lowest in decades). Slippages stood
modest at 0.5%, while credit costs remained benign at ~29bp, reflecting strong
underwriting and recoveries. We expect credit costs to remain contained at ~40-
50bp over the medium term.

Margins remained resilient, with NIM at 2.99% (domestic ~3.12%), improving
marginally QoQ. Management expects NIMs to sustain at >3% in FY26 and over
the long term, supported by a favorable loan mix, stable cost of funds, and
strong CASA base, despite rising CD ratio (~81%).

SBI remains poised for sustainable growth, led by healthy credit expansion and
well-managed asset quality. We estimate a 13% earnings CAGR over FY26-28,
with RoA/RoE expected at 1.1%/15.9% by FY27. The standalone bank currently
trades at 1.1x FY27E ABV.

ICICIBC (BUY)

Loan growth remains healthy and increasingly broad-based, with domestic
advances growing ~11.5% YoY in 3QFY26, led by strong traction in business
banking (~21% of mix) and a pickup in corporate and secured retail. With
improving demand visibility, we estimate 15% loan CAGR over FY26-28.
Margins remain resilient with NIMs at ~4.3%, supported by disciplined pricing
and a favorable loan mix, partly offset by slower CASA accretion. While repo
rate cuts may exert near-term pressure, residual deposit repricing and stable
rate environment should keep NIMs range-bound at ~4.3-4.4% over FY26—28E.
Liability franchise remains strong with diversified sourcing engines. CASA
remains stable at ~40-41%. The bank is also open to selective wholesale funding;
we expect ~14% deposit CAGR over FY26-28.

Asset quality remains best-in-class, driven by strong underwriting and robust
monitoring systems, with contingency provisions of “INR131b (~0.9% of loans).
We estimate GNPA/NNPA to improve to ~1.4%/0.3% by FY28, with normalized
credit costs at ~45-50bp.

Operating leverage and fee income are emerging as key profitability drivers,
with C/I ratio expected to improve to ~37-39% over FY27-28E. ICICIBC is well-
positioned to deliver steady compounding with RoA/RoE of ~2.3%/~16%,
supported by consistent execution across growth, margins, and asset quality.
The standalone bank trades at 1.8x FY27E ABV, adjusted for subsidiaries.
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HDFCB: Financial snapshot (INR b)

Y/E March FY25 FY26E FY27E
NIl 1,227 1,293 1,506
OP 1,001 1,188 1,285
NP 673 746 853
NIM (%) 35 33 35
EPS (INR) 440 48.8 55.8
EPS Gr. (%) 9.9 10.8 14.3
BV/Sh. (INR) 328 360 406
ABV/Sh.(INR) 314 345 388
Ratios

ROA (%) 1.8 18 19
RoE (%) 145 142 146
Valuations

P/E(X) 16,7 151 132
P/E(X)* 136 122 107
P/BV (X) 2.2 2.0 1.8
P/ABV (X)* 19 17 15

*Adj for Investment in Subs

AUBANK: Financial snapshot (INR b)

Y/E March FY25 FY26E FY27E
NIl 80.1 90.8 117.9
PPoP 458 513 66.5
PAT 21.1 26.0 37.1
NIM (%) 60 53 5.7
EPS (INR) 29.8 349 497
EPS Gr. (%) 339 17.2 422
BV/Sh. (INR) 229 262 310
ABV/Sh. (INR) 223 253 301
Ratios

ROA (%) 16 15 1.8
ROE (%) 143 142 174
Valuations

P/E(X) 29.3 250 17.6
P/BV (X) 3.8 33 2.8
P/ABV (X) 39 35 29
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HDFCB (BUY)

m  HDFCB’s loan growth has seen a gradual improvement, with advances growing
~12% YoY in 3QFY26, led by traction in BB, while retail growth remained
modest. Management expects growth to remain broadly similar to system (~12-
13%), projecting ~13% loan CAGR over FY26-28.

m Deposit growth remained healthy at 11.6% YoY in 3QFY26, with a focus on
granular retail deposits. With continued branch expansion and improving
liability franchise, we expect deposits to expand at ~14% CAGR over FY26-28,
driving a moderation in CD ratio from ~98.7% to ~94% by FY28.

m  NIMs expanded 8bp QoQ to 3.35% in 3QFY26, while margins have stabilized in
the 3.3-3.5% range. Further improvement is expected as funding costs decline
and operating leverage benefits kick in through FY27E.

m  Asset quality remains stable and best-in-class, with GNPA/NNPA at
~1.24%/0.42% and PCR at ~66%. The bank indicates no underlying stress across
segments, with credit costs to remain contained at ~50-55bp over FY27-28E.

m Operating efficiency remains steady, with cost-to-income at ~40.9% in 3QFY26
despite continued investments in branch expansion. Cost discipline and
improving operating leverage are expected to support efficiency ratios.

m  HDFCB remains well-positioned to deliver steady profitability, supported by
improving growth, stable margins, and strong asset quality. We expect RoA/RoE
of ~1.9%/14.6% by FY27, with valuations supported by consistent execution and
strong balance sheet fundamentals. It currently trades reasonably at 1.5x FY27E
ABV, adjusting for subsidiaries.

AU Bank (BUY)

m AU Small Finance Bank (AUBANK) has successfully transitioned from a niche
vehicle-finance NBFC into a diversified, pan-India banking franchise, set to attain
universal bank status. This marks a shift from asset-led growth to a scalable,
diversified, and structurally stronger compounding franchise with enhanced
credibility and funding access.

m  With a strong SFB platform already built, the transition to a universal bank
unlocks larger growth opportunities while providing greater portfolio flexibility
and the potential for stronger returns.

m  We estimate AUBANK to deliver ~24% loan CAGR over FY26-28, which,
combined with improving operating metrics, should translate into ~35%
earnings CAGR over the same period, reinforcing the bank’s trajectory toward
stronger profitability. RoA/RoE for FY27 are likely to improve to 1.74%/17.2%,
respectively.

m  Key upside triggers include accelerating earnings momentum driven by lower
CoF and credit costs, a potential capital raise in FY27, and the transition to
universal banking following RBI’s relaxation of the earlier NOFHC stipulation for
promoter shareholding, thereby simplifying the ownership structure and
removing a key overhang.

m The standalone bank currently trades at 2.8x FY28E ABV.
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Exhibit 1: Banks: Summary of 4QFY26 earnings estimates

March 2026 Results Preview | Sector: Financials

Rating NIl (INR m) Operating profit (INR m) Net profit (INR m)
Mar’26E YoY (%) QoQ (%) Mar’26E YoY (%) QoQ (%) Mar’26E YoY (%) QoQ (%)

Financials

AU Small Finance Buy 25,514 21.8 9.0 13,953 8.0 14.8 7,944 57.7 19.0
Axis Bank Neutral 1,44,965 5.0 1.5 1,09,933 2.2 1.1 68,333 -4.0 5.3
Bandhan Bank Buy 28,558 3.6 6.2 15,999 1.8 10.7 4,057 27.6 97.3
DCB Bank Buy 6,688 19.9 7.1 3,577 17.1 10.8 2,023 14.2 9.5
Equitas Small Finance Buy 9,485 14.4 11.4 3,643 17.0 18.6 1,573 273.7 74.7
Federal Bank Buy 27,476 15.6 3.6 17,051 16.4 -1.4 10,882 5.6 4.5
HDFC Bank Buy 3,36,611 5.0 3.2 2,80,235 5.6 3.4 1,91,984 9.0 2.9
ICICI Bank Buy 2,28,126 7.6 4.0 1,84,979 4.7 6.6 1,32,318 4.8 16.9
IDFC First Bank Neutral 58,291 18.8 6.1 22,851 26.1 12.4 1,603 -47.3 -68.1
Indusind Bank Neutral 42,469 39.3 -6.9 20,701 LP -8.8 1,193 LP -6.8
Kotak Mahindra Bank Buy 77,595 6.5 2.6 54,770 0.1 1.8 35,338 -0.5 2.5
RBL Bank Buy 16,975 8.6 2.4 9,554 10.9 4.7 1,901 176.7 -11.1
Banks — Private 10,02,754 8.4 3.1 7,37,246 9.1 3.9 4,59,148 11.9 6.9
Bank of Baroda Neutral  1,20,681 5.0 2.3 76,977 -5.3 4.3 49,511 -1.9 -2.0
Canara Bank Buy 95,818 1.5 3.6 79,420 -4.1 -12.9 44,098 -11.8 -14.5
Indian Bank Buy 70,491 10.3 2.2 50,319 0.3 0.2 32,587 10.2 6.4
Punjab National Bank Buy 1,08,911 1.2 3.4 67,669 -0.1 -9.5 49,095 7.5 -3.7
State Bank of India Buy 4,69,359 9.7 3.9 3,09,743 -1.0 -5.7 2,00,346 7.5 -4.7
Union Bank Neutral 95,633 0.5 2.5 68,970 -10.4 -0.6 44,859 -10.0 -10.6
Banks — PSU 9,60,893 6.3 3.3 6,53,099 -2.8 -5.1 4,20,496 2.1 -5.3
Total Banks 19,63,647 7.4 3.2 13,90,345 3.2 -0.5 8,79,644 7.0 0.7
SBI Cards Neutral 16,754 3.4 -4.3 19,460 -0.9 -1.3 5,870 9.9 5.5
PAYTM Neutral 21,840 14.3 -0.5 12,148 13.3 -2.7 1,133 40.7 -27.4

*Net profit column is EBITDA and operating profit is contribution profit for Paytm

Exhibit 2: Estimate earnings CAGR of 16.1% over FY26-28, with private banks at ~21% and PSU banks at ~10% CAGR

Earnings Estimates

Growth YoY (%)

INR b FY23 FY24 FY25 FY26E FY27E FY28E FY26E FY27E FY28E
Private Banks

AXSB 215.8 248.6 263.7 242.2 304.8 371.5 -8% 26% 22%

BANDHAN 21.9 22.4 27.5 11.0 27.8 37.3 -60% 154% 34%

DCBB 4.7 5.4 6.2 7.3 9.9 12.5 18% 36% 26%

HDFCB 441.1 608.1 673.5 746.5 853.4 995.5 11% 14% 17%

ICICIBC 319.0 408.9 472.3 496.8 566.9 666.1 5% 14% 17%

IDFCFB 24.4 29.6 15.2 14.8 38.6 55.5 -3% 159% 45%

11B 74.4 89.8 25.8 4.1 32.5 50.8 -84% 684% 56%

KMB 109.4 137.8 164.5 135.1 160.2 195.9 -18% 19% 22%

FB 30.1 37.2 40.5 39.5 51.6 66.3 -3% 31% 28%

RBK 8.8 11.7 7.0 7.8 23.5 34.5 13% 200% 47%

AUBANK 14.3 14.9 21.1 26.0 37.1 47.8 24% 42% 29%

EQUITASB 5.7 8.0 1.5 0.5 6.6 9.6 -68% 1279% 46%

Total Pvt 1,269.6 1,622.2 1,718.6 1,731.6 2,112.9 2,543.2 0.8% 22.0% 20.4%
YoY growth 40.3% 27.8% 5.9% 0.8% 22.0% 20.4%

PSU Banks

BOB 141.1 177.9 195.8 193.6 210.3 231.2 -1% 9% 10%

CBK 106.0 145.5 170.3 190.9 191.2 215.9 12% 0% 13%

INBK 52.8 80.6 109.2 123.1 135.2 149.0 13% 10% 10%

PNB 25.1 82.4 166.3 165.9 205.2 247.7 0% 24% 21%

SBIN 502.3 610.8 709.0 803.8 856.0 975.3 13% 6% 14%

UNBK 84.3 136.5 179.9 178.7 180.3 201.3 -1% 1% 12%

Total PSU 911.7 1,233.8 1,530.4 1,656.0 1,778.2 2,020.5 8.2% 7.4% 13.6%
YoY growth 59.2% 35.3% 24.0% 8.2% 7.4% 13.6%

Total Banks 2,181.2 2,856.0 3,249.0 3,387.5 3,891.1 4,563.7 4.3% 14.8% 17.3%
YoY growth 47.6% 30.9% 13.8% 4.3% 14.9% 17.3%

SBI Cards 22.6 24.1 19.2 21.4 28.9 36.8 12% 35% 27%

Paytm -1.8 5.6 -6.9 5.5 6.0 15.9 NA 10% 164%

* Adj EBITDA for paytm
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Exhibit 3: Banking coverage universe has seen an earnings cut of 0.8%/1%/1.3% for FY26E/27E/28E, respectively

INRb Old estimates Revised Estimates %change
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Private Banks
AXSB 246.6 307.4 366.2 242.2 304.8 371.5 -1.8% -0.8% 1.4%
BANDHAN 12.8 28.2 37.5 11.0 27.8 37.3 -14.6% -1.4% -0.6%
DCBB 7.5 10.0 125 7.3 9.9 125 -2.8% -0.4% -0.1%
HDFCB 744.2 848.2 995.5 746.5 853.4 995.5 0.3% 0.6% 0.0%
ICICIBC 496.5 569.1 669.5 496.8 566.9 666.1 0.0% -0.4% -0.5%
IDFCFB 21.3 42.7 63.7 14.8 38.6 55.5 -30.5% -9.7% -12.9%
1B 4.8 33.9 51.7 4.1 325 50.8 -13.9% -4.0% -1.8%
KMB 138.6 164.1 200.7 135.1 160.2 195.9 -2.5% -2.4% -2.4%
FB 39.7 52.0 67.0 39.5 51.6 66.3 -0.6% -0.6% -1.0%
RBK 8.9 27.7 41.7 7.8 23.5 34.5 -12.1% -15.4% -17.3%
AUBANK 26.1 36.8 48.1 26.0 37.1 47.8 -0.1% 0.8% -0.7%
EQUITASB 0.5 6.5 9.8 0.5 6.6 9.6 1.6% 1.7% -1.8%
Total Pvt 1,747.5 2,126.6 2,564.0 1,731.6 2,112.9 2,543.2 -0.9% -0.6% -0.8%
YoY growth 1.7% 21.7% 20.6% 0.8% 22.0% 20.4%
PSU Banks
BOB 194.9 214.5 240.4 193.6 210.3 231.2 -0.7% -1.9% -3.8%
CBK 192.3 197.8 225.2 190.9 191.2 215.9 -0.7% -3.3% -4.1%
INBK 124.6 136.8 152.8 123.1 135.2 149.0 -1.2% -1.2% -2.5%
PNB 164.8 213.2 254.8 165.9 205.2 247.7 0.6% -3.7% -2.8%
SBIN 815.0 858.8 980.6 803.8 856.0 975.3 -1.4% -0.3% -0.5%
UNBK 176.7 182.7 206.4 178.7 180.3 201.3 1.1% -1.3% -2.5%
Total PSU 1,668.2 1,803.7 2,060.2 1,656.0 1,778.2 2,020.5 -0.7% -1.4% -1.9%
YoY growth 9.0% 8.1% 14.2% 8.2% 7.4% 13.6%
Total Banks 3,415.7 3,930.3 4,624.2 3,387.5 3,891.1 4,563.7 -0.8% -1.0% -1.3%
YoY growth 5.1% 15.1% 17.7% 4.3% 14.9% 17.3%
Exhibit 4: System loan growth recovered to 13.8% in Mar’26  Exhibit 5: Deposit growth stood at 10.8%
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Exhibit 6: NIM outlook across banks; mid-size banks are better positioned

NIM (%) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26E Yo¥ QoQ
change (bp) change (bp)
AXSB 4.06 4.05 3.99 3.93 3.97 3.80 3.73 3.64 3.58 -39.0 -6.0
HDFCB 3.44 3.47 3.46 3.43 3.54 3.35 3.27 3.35 3.37 -17.0 2.0
ICICIBC 4.40 4.36 4.27 4.25 441 4.34 4.30 4.30 4.29 -12.0 -1.0
IDFCFB 6.35 6.22 6.18 6.04 5.95 5.71 5.59 5.76 5.84 -11.0 8.0
1B 4.26 4.25 4.08 3.93 2.25 3.46 3.32 3.35 3.38 113.0 3.0
KMB 5.28 5.02 491 4.93 4.97 4.65 4.54 4.54 4.48 -49.0 -6.0
FB 3.21 3.16 3.12 3.11 3.12 2.94 3.06 3.18 3.16 4.0 -2.0
BoB 3.27 3.18 3.10 2.94 2.98 291 2.96 2.79 2.74 -24.0 -5.0
CBK 3.07 2.90 2.86 2.71 2.73 2.55 2.50 2.45 2.44 -29.0 -1.0
PNB 3.10 3.07 2.92 2.93 2.81 2.70 2.60 2.52 2.51 -30.0 -1.0
SBIN 3.30 3.22 3.14 3.01 3.00 2.90 2.97 2.99 3.00 - 1.0
UNBK 3.09 3.05 2.90 291 2.87 2.76 2.67 2.76 2.72 -15.0 -4.0
INBK 3.44 3.44 3.39 3.45 3.37 3.23 3.23 3.28 3.25 -12.0 -3.0
AUBANK 5.10 6.00 6.05 5.90 5.80 5.40 5.50 5.70 5.83 3.0 13.0
RBK 5.45 5.67 5.04 4.90 4.89 4.50 4.51 4.63 4.64 -25.0 1.0
BANDHAN 7.60 7.60 7.40 6.90 6.70 6.40 5.80 5.90 6.02 -68.0 12.0
DCBB 3.62 3.39 3.27 3.30 3.29 3.20 3.23 3.27 3.30 1.0 3.0
EQUITAS 8.17 7.97 7.69 7.39 7.13 6.55 6.29 6.72 6.85 -28.0 13.0

326 —adj for 1IB, Source: MOFSL, Company

Exhibit 7: Advances growth QoQ expected at 2.2-6.6% (except IIB)

Loans — QoQ (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26E
AUBANK 7.6 2.1 4.0 9.6 22.5 5.8 5.0 7.6 2.6 5.3 6.7 6.6
AXSB 1.6 4.5 3.9 3.5 1.6 2.0 1.5 2.6 1.8 5.4 3.8 3.5
BANDHAN -6.3 3.9 8.0 9.9 0.4 3.7 1.1 3.6 -2.6 4.7 4.8 3.6
DCBB 3.2 5.1 4.5 5.1 3.1 5.4 7.5 6.8 0.3 3.4 6.8 6.5
EQUITAS 6.7 4.5 1.5 6.0 3.1 6.4 4.2 2.3 -4.1 4.6 9.6 6.2
FB 5.2 5.1 3.3 5.1 5.4 4.3 0.0 1.9 2.7 1.4 4.5 3.7
HDFCB 0.9 44 .3 4.9 1.6 -0.9 1.3 0.9 4.0 0.3 4.5 2.7 3.8
ICICIBC 3.7 5.0 3.9 2.7 3.3 4.4 2.9 2.1 1.7 3.2 4.1 4.5
IDFCFB 7.0 6.4 4.2 4.9 4.1 6.2 3.7 4.5 4.5 5.5 5.0 3.4
11B 3.9 4.7 3.7 5.0 1.3 2.7 2.7 -6.0 -3.3 -2.3 -2.6 0.7
KMB 2.7 6.0 3.2 4.6 3.7 2.5 3.6 3.2 4.2 4.0 3.9 3.7
RBK 4.1 4.4 4.7 5.1 3.2 1.4 2.9 2.4 2.0 6.5 2.5 4.2
BoB 2.4 3.6 2.6 4.1 -1.7 7.0 2.7 5.1 -1.9 6.0 5.3 3.4
CBK 2.9 4.3 3.2 1.2 1.6 4.0 4.0 2.5 2.3 5.3 3.8 2.2
INBK 1.6 3.1 4.0 5.2 1.2 2.3 1.7 5.3 2.3 3.6 3.4 4.1
PNB 4.0 3.0 3.0 2.0 5.3 3.6 4.9 0.7 1.3 3.8 5.5 2.5
SBIN 1.1 3.4 5.2 5.2 1.2 2.9 3.8 4.0 0.8 3.9 6.1 3.0
UNBK 1.1 4.3 7.3 1.0 0.9 2.1 2.6 3.6 -0.8 0.2 4.5 4.3
Exhibit 8: Advances growth YoY (%)

Loans — YoY (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26E
AUBANK 29.2 24.0 20.0 25.2 42.6 47.8 49.2 46.4 22.5 22.0 24.0 22.8
AXSB 22.4 22.8 22.3 14.2 14.2 11.4 8.8 7.8 8.1 11.7 14.2 15.3
BANDHAN 8.0 13.1 19.6 15.6 23.8 23.6 15.6 9.0 5.7 6.8 10.8 10.8
DCBB 19.0 19.1 18.2 19.0 18.9 19.3 22.7 24.7 21.4 19.1 18.5 18.1
EQUITAS 34.4 31.7 25.5 20.0 16.0 18.1 21.1 16.9 8.8 7.0 12.6 16.9
FB 21.0 19.6 18.4 20.0 20.3 19.4 15.7 12.1 9.2 6.2 10.9 12.9
HDFCB 15.8 57.5 62.3 55.2 52.5 7.0 3.0 5.4 6.7 10.1 12.0 11.8
ICICIBC 18.1 18.3 18.5 16.2 15.7 15.0 13.9 13.3 11.5 10.3 11.5 14.2
IDFCFB 26.3 27.0 27.3 24.4 21.0 20.7 20.3 19.8 20.3 19.5 21.0 19.8
11B 21.5 21.3 19.9 18.4 15.5 13.2 12.2 0.5 -4.1 -8.8 -13.5 -7.3
KMB 17.3 18.5 15.7 17.6 18.7 14.7 15.1 13.5 14.1 15.8 16.1 16.8
RBK 21.3 21.3 19.9 19.6 18.6 15.1 13.1 10.3 8.9 14.4 14.0 16.0
BoB 20.5 19.3 15.0 13.3 8.8 12.3 12.4 13.5 13.2 12.2 15.1 13.3
CBK 14.5 13.2 12.8 12.2 10.7 10.3 11.2 12.6 13.4 14.8 14.6 14.3
INBK 13.6 14.2 12.3 14.6 14.1 13.2 10.7 10.9 12.1 13.6 15.4 14.0
PNB 16.3 15.1 14.5 12.5 13.9 14.6 16.8 15.3 11.0 11.2 11.8 13.8
SBIN 14.9 13.3 15.1 15.8 15.9 15.3 13.8 12.4 11.9 13.1 15.6 14.5
UNBK 13.9 10.5 14.0 14.3 14.0 11.6 6.7 9.5 7.7 5.7 7.7 8.4

Source: MOFSL, Company
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Exhibit 9: Deposits growth QoQ — A strong seasonal quarter for deposits (Bank expected to grow 2.7-7% QoQ)

Deposits — QoQ (%) 1024 2Q24 3Q24 4Q24 1025 2Q25 3Q25 4Q25 1Q26 2026 3Q26 4Q26E
AUBANK -0.1 9.3 5.8 8.8 11.6 12.7 2.3 10.7 2.8 3.8 4.5 6.2
AXSB -0.6 1.5 5.2 6.3 -0.6 2.3 0.8 7.0 -1.0 3.6 4.8 3.8
BANDHAN 0.4 33 4.8 15.1 -1.5 7.0 -1.1 7.2 2.3 2.2 -0.9 5.7
DCBB 4.3 5.8 3.6 4.7 4.7 5.5 3.9 5.9 33 4.4 4.6 4.5
EQUITAS 9.2 11.3 5.0 11.6 3.9 6.2 2.2 5.8 3.0 -0.6 -1.0 7.0
FB 4.3 4.7 2.9 5.4 5.4 11 -1.0 6.5 13 0.5 3.1 4.6
HDFCB 1.6 13.6 1.9 7.5 0.0 5.1 2.5 5.9 1.8 1.4 2.1 5.5
ICICIBC 4.9 4.5 2.9 6.0 0.9 5.0 1.5 5.9 -0.1 0.3 2.9 5.2
IDFCFB 6.8 10.9 6.6 9.8 4.5 6.6 5.9 6.4 5.1 4.5 5.2 0.5
1IB 33 3.6 2.6 4.3 3.6 35 -0.7 0.3 -3.3 -1.9 1.1 1.9
KMB 6.4 3.8 1.9 9.9 -0.3 3.1 2.6 5.4 2.8 3.1 2.6 4.0
RBK 0.9 4.8 3.3 11.6 -2.1 6.5 -1.1 3.9 1.6 3.5 2.6 4.0
BoB -0.3 4.1 -0.3 6.6 -0.9 4.3 2.2 4.9 -2.5 4.5 3.1 4.8
CBK 11 33 2.5 3.9 1.7 0.9 0.0 8.2 0.7 2.2 1.4 4.5
INBK 0.1 3.1 21 5.2 -1.0 1.8 13 5.0 1.0 4.4 1.8 4.9
PNB 1.3 0.9 1.0 3.5 2.8 3.6 4.9 2.4 1.5 1.7 2.7 3.0
SBIN 2.4 3.5 1.6 3.2 -0.3 4.4 2.2 2.9 1.7 2.2 2.0 3.4
UNBK 0.9 0.8 31 4.2 -2.0 13 -2.4 7.5 -2.5 -0.4 -1.0 2.7

Source: MOFSL, Company

Exhibit 10: Deposits growth YoY — AU, IDFC, KMB, DCB to outpace system deposits growth

Deposits — YoY (%) 1024 2Q24 3024 4Q24 1Q25 2025 3Q25 4025 1Q26 2026 3Q26 4Q26E
AUBANK 26.9 29.8 311 25.7 40.4 44.8 40.1 42.5 313 20.8 23.3 18.3
AXSB 17.2 17.9 18.5 12.9 12.8 13.7 9.1 9.8 9.3 10.7 15.0 11.6
BANDHAN 16.6 12.8 14.8 25.1 22.8 27.2 20.1 11.8 16.1 10.9 11.1 9.5
DCBB 22.6 23.1 19.3 19.7 20.2 19.9 20.3 21.6 20.0 18.8 19.5 18.0
EQUITAS 35.9 41.9 38.4 42.3 354 29.2 25.8 19.3 18.3 10.6 7.2 8.4
FB 213 23.1 19.0 18.3 19.6 15.6 11.2 123 8.0 7.4 11.8 9.8
HDFCB 19.2 29.8 27.7 26.4 24.4 15.1 15.8 141 16.2 121 11.6 11.2
ICICIBC 17.9 18.8 18.7 19.6 15.1 15.7 14.1 14.0 12.8 7.7 9.2 8.4
IDFCFB 36.2 38.7 37.2 38.7 35.8 30.6 29.8 25.7 26.4 23.8 22.9 16.1
1B 14.5 13.9 134 14.4 14.8 14.7 11.0 6.8 -0.3 -5.5 -3.8 -2.3
KMB 22.0 233 18.6 23.6 15.8 15.1 15.9 11.2 14.6 14.6 14.6 13.1
RBK 8.1 131 13.5 21.9 18.4 20.2 15.1 7.2 11.2 8.1 12.1 12.2
BoB 16.2 14.6 8.3 10.2 9.6 9.8 12.7 10.9 9.1 9.3 10.3 10.1
CBK 6.6 8.7 8.5 11.3 12.0 9.3 6.6 11.0 9.9 11.4 12.9 9.1
INBK 6.4 8.8 9.6 10.8 9.6 8.2 7.4 7.1 9.3 121 12.6 12.6
PNB 14.2 9.8 9.3 6.9 8.5 11.3 15.6 14.4 12.9 10.9 8.5 9.2
SBIN 12.0 11.9 13.0 111 8.2 9.1 9.8 9.5 11.7 9.3 9.0 9.5
UNBK 13.6 9.0 10.1 9.3 6.1 6.5 0.9 4.2 3.6 1.9 3.4 -1.3

Source: MOFSL, Company
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Exhibit 11: SA rates offered by various banks

(%) SA Rate

Large pvt banks

AXSB 2.50%

HDFCB 2.50%

ICICIBC 2.50%

KMB 2.50%

1B 2.50%/7.05% (max rate for deposits between INR1b to INR1.5b)

Mid-size pvt banks
RBK

IDFCFB

BANDHAN

Federal

Small Finance Banks
AUBANK
EQUITASB
JANASFB

UJJIVAN

PSU Banks

BOB

PNB

SBIN

3.00%/6.00% (max rate for deposits between INR1m to INR75m)
3.00%/6.50% (max rate for deposits between INR1m to INR100m)
2.70%/6.00% (>INR50m)

2.50%/5.5% (max rate for deposits between INR100m to INR1.5b)

2.50% to 6.50% (max rate for deposits between INR1m to 100m)
2.50% to 7.00% (>INR250m)

2.50% to 7.00% (>INR5m)

2.50% to 7.25% (>INR5m)

2.50% to 4.75% (>INR20b)
2.50% to 4.25% (>INR20b)
2.50%

Source: MOFSL, Company

Exhibit 12: Peak term deposit rates across different buckets for major banks

%) 0-14 0-3 3-9 9-15 15-36
days months months months months
Large pvt banks
HDFCB 2.75 4.25 5.5 6.25 6.45
AXSB 3.0 5.0 5.5 6.25 6.45
ICICIBC 2.75 4.0 5.5 6.25 6.45
KMB 2.75 3.5 5.5 6.5 6.7
11B 3.25 4.75 6.25 6.75 7.0
Mid-size pvt banks
RBK 3.5 4.5 6.05 7.0 7.2
IDFCFB 3.5 4.75 6.5 7.4 7.25
BANDHAN 2.95 4.2 4.2 7 7.2
Federal 3.0 4.25 6 6.4 6.75
Small Finance Banks
AUBANK 3.5 4.75 6.35 6.9 7.1
EQUITASB 3.5 4.75 6.35 6.9 7.4
JANASFB 4.5 5.25 6.5 8.0 7.5
UJJIVAN 3.5 4.65 6.0 7.25 7.45
PSU Banks
BOB 3.5 5.0 5.75 6.25 6.25
PNB 3 4.5 5.6 6.6 6.3
SBIN 3.05 4.9 5.9 6.25 6.45

Source: MOFSL, Company
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Loans COVID/conting Floating/additi Total As a percentage
As of 3QFY26 .. . . o

(INR b) ent provisions onal provisions provisions of loans (%)
AXSB 11,591 131 131 1.1
HDFCB 28,214 157 214 371 1.3
ICICIBC 14,662 131 = 131 0.9

Source: MOFSL, Company

Exhibit 14: AXSB, FB, KMB, ICICIBC, and HDFCB have higher EBLR/repo-linked loans; PSBs have higher linkage to MCLR

(1)
(%)
Loans Mix i
oams R MCLR EBLR Repo Linked Others (Fixed, base rate,
(%) - 3QFY26 foreign currency-floating)
HDFCB 25 45 30
ICICIBC 13 56 31
AXSB 7 3 60 30
KMB 60 40
FB 8 47 45
RBL 5 47 48
AUBANK 30 5 65
Equitas 20 80
CBK 45 49 6
INBK 46 41 13
PNB 25 10 52 13
SBIN 50 47 3
BOB 38 35 27

Exhibit 15: Restructured book across banks has moderated over the past few quarters (INR b)

Source: MOFSL, Company

Restructured book

INRb Absolute
Dec’23 Mar'24 Jun’24 Sep’24 Dec’24 Mar’25 Jun’25 Sep’25 Dec’25
AXSB 10.4 0.18 0.16 0.14 0.13 0.12 0.12 0.11 0.10 0.09
DCBB 7.4 3.00 2.62 2.34 2.07 1.81 1.60 1.51 1.39 1.23
ICICIBC 16.7 0.29 0.26 0.22 0.20 0.16 0.15 0.13 0.12 0.11
1B 2.2 0.48 0.40 0.34 0.29 0.18 0.12 0.10 0.08 0.07
KMmB NA 0.13 0.10 0.08 0.06 0.05 0.05 NA NA NA
FB 11.4 1.10 0.97 0.83 0.71 0.68 0.61 0.55 0.49 0.45
RBK NA 0.63 0.51 0.44 0.38 0.32 0.29 0.29 NA NA
AUBANK 2.5 0.70 0.60 0.40 0.40 0.30 0.30 0.30 0.20 0.20
SBIN NA 0.54 0.47 0.38 0.38 0.34 0.31 0.31 NA NA
INBK 41.3 1.93 1.67 1.51 1.34 1.23 0.85 0.85 0.72 0.66
UNBK 78.4 1.57 1.48 1.30 1.21 1.08 0.91 0.91 0.83 0.77
Source: MOFSL, Company
Exhibit 16: SMA mix across banks as of 3QFY26

SMA (bp of loans) SMA O SMA 1 SMA 2

BOB NA 36bp

CBK 7bp 33bp 29bp

INBK NA 12bp 69bp

PNB NA NA 16bp

SBIN NA Sbp 4bp

UNBK 16bp 8bp 23bp

Bandhan 270bp 110bp 80bp

KMB NA NA 6bp

Source: MOFSL, Company
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Exhibit 17: Loan growth improved to ~13.8% YoY as of

Exhibit 18: Growth across segments has witnessed recovery,
Mar’26 vs. ~11% YoY in the same period last year

aided by recent GST cuts and push from PSU lenders

4% Loan growth (%) Deposit growth (%) — Agri Industry Services Retail
(o]
18% 30%
13.8% 5
12% 20% 15.6%
.8% 4.8%
6% 10% 8%
12.3%
O% O%I T T T T T T T T T
S 8 8 8 8 83 F & 3 & 8KA I I A S S R R I ~
T 9 3 9§ &8 § & § 8 9 83 9 8 4 & 5 & £ £ 4 £ £ &
2 4 2 2 2 22 82 02 22 g 2 8 & 3 5 ¢ 2 o ¢

Source: RBI, MOFSL Source: RBI, MOFSL

Exhibit 19: Growth in retail sub-segment has started gaining traction in recent months

Retail YoY (%) Housing YoY (%) Credit Card Vehicle YoY (%)
48%
36%
24% ~ 17.1%
12%

o~
11.1%

TN 15%
0%

Feb-23
Jun-23
Oct-23

Feb-24
Jun-24
Oct-24
Feb-25
Jun-25
Oct-25
Feb-26

Source: Company, MOFSL

Exhibit 20: CD issuances have risen to INR12t in Feb’26-YTD Exhibit 21: CD issuances have spiked in Feb-Mar’26

Certificate of Deposits issued (INR b)

4\

5,200 CDs issued (INR b) 4,794

11,755 12,136 I\

3,900 I 1

8,583 I 1

6,735 2,600 2,0:77 :

1,046 | |

2,329 1,300 I I

1,307 | I

. 1

R R R EEEEEEEER

FY21 FY22 FY23 FY24 FY25 FY26 Lo L DL s s Y L L
) T 29 ©® 5 3 5 o 8 &2 9 & o\ &8

(Feb'26 S < s = < » O =z o = 2

YTD) W 7

Source: MOFSL, RBI Source: MOFSL, RBI
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Toward the year-end, both
average and peak CD rates
increased even as repo rates
declined over the same period.
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Exhibit 22: CD rates remained elevated in 4QFY26

CD issuances rate (%)

—O—High rate (%) =—O=—Avg Rate (%) Repo rate
8.1 7,§ -= =<5
N
\
6.4
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. 6.00 —0 5. 5\ 525
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s < S = - > ) @] = a - w =
o
(o\]

Source: RBI, MOFSL

Exhibit 23: Systemic liquidity is in surplus of INR1,273b as of 29" Mar’26

= System Liquidity (INR b)

6,000
4,000 SURPLUS
273
2,000 M
_ M, , i
v W W v
-2,000
DEFICIT
-4,000
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LL>‘§:(:3':XD°-D§D."'*">L)(JCJ}LL
$2E5 5335885885288
2 £ 3 /8 83 3 8L g5 3 8 g o

Source: RBI, MOFSL

Exhibit 24: Record OMO purchase of INR7t in FY26YTD has pushed the systemic liquidity into the surplus zone

Net OMO Purchase/ (Sale) - INR b 7,008
2,992 3,133
1 2,139 2,593
1,341 1546 1,105 1,137
582 523
-627 388 350 175
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Source: RBI, MOFSL
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Exhibit 25: CD ratio increased to ~83% in Mar’26
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Exhibit 26: 3-year G-Sec yield increased to 6.5% in Mar’26
85.5% —- Gvt 3 Yr Bond Yield (%
—— CD Ratio (%) TN 70 )
82.0% | ! 6.50
\ ] P
P 6.5 607 [ \
0, — .
78.5% 83.0% /|
6.0 -
75.0%
71.5% 33
68.0% 5.0
2ER228 NG IIEYY 2% 88584553888 %8%
S0 = 0 S 0 S 0 S-S 0O <SS 0 - 9o <= 0o = = > c =5 o o > [¢] c Qo =
2338333833382 32 88 &£ 2528028 = ¢:3
Source: MOFSL, RBI Source: MOFSL, BBG
Exhibit 27: 5-year G-Sec yield increased to 6.73% in Mar’26 Exhibit 28: 10-year G-Sec yield increased to 7% in Mar’26
7.5 Gvt 10 Yr Bond Yield (%
7.0 Gvt 5 Yr Bond Yield (%) b3 (%) .00
6.3 (/) 70 “
6.5 ’ ’ .
X 6.6 (/,
6.0 6.5 -
55 6.0
5.0 5.5
wn n n LN N N n n N [(e} [(e} (o]
2584548884538 88%8 R I S T S
L > S5 W o + > 9 c 9o = Q © 2 5 o & © o v 8
&g 23223283828 =¢S$ < = = 2 50 2 o8 & &3

Source: MOFSL, BBG

Exhibit 29: Relative performance — three months (%)

Source: MOFSL, BBG

Exhibit 30: One-year relative performance (%)
e Nifty INdex e MOFSL Banks-Private Index e Nifty Index MOFSL Banks-Private Index
104 113
98 106
86 92
80
R : 3 L A ] 7 & 3
Source: MOFSL, Company Source: MOFSL, Company
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Exhibit 31: Valuation summary

Val Rating EPS (INR) ROA (%) ROE (%) P/E (x) P/BV (x) P/ABV (x)
summary FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Private Banks

ICICIBC* Buy 69.7 799 940 22 23 23 161 161 164 136 119 101 26 23 20 21 18 1.6
HDFCB* Buy 486 554 650 18 19 20 141 145 150 124 109 93 21 18 16 18 16 14
AXSB* Neutral 79.6 99.2 1182 14 16 1.7 13.0 144 150 131 105 88 18 16 14 17 15 1.3
BANDHAN Buy 80 175 233 06 1.3 15 52 110 134 186 84 63 10 09 08 10 09 0.8
KMB* Buy 139 165 202 19 20 21 115 125 134 136 115 94 29 25 22 16 14 1.2
1B Neutral 6.2 435 663 01 06 08 07 52 75 1272 181 118 10 09 09 10 09 09
FB Buy 16.2 20.1 245 11 1.3 1.4 113 122 13.1 165 133 109 18 15 13 19 16 14
DCBB Buy 234 311 391 09 10 11 131 153 166 71 54 43 09 08 06 09 08 0.7
IDFCFB Neutral 2.7 50 7.4 06 0.9 1.2 50 88 120 225 1221 81 11 10 09 11 11 1.0
EQUITASB Buy 04 57 86 01 10 13 08 105 143 1300 94 63 10 09 08 11 10 09
AUBANK Buy 350 493 642 15 17 19 142 172 188 250 177 136 33 28 24 35 29 24
RBK Buy 146 164 247 06 14 18 57 88 86 206 184 122 11 1.1 1.0 12 11 1.0
PSU Banks

SBIN* Buy 89.8 93.0 1062 12 11 11 178 159 160 74 71 63 18 16 14 13 11 1.0
PNB Buy 143 185 222 09 10 11 131 151 160 73 56 47 09 08 0.7 08 07 0.7
BOB Neutral 37.6 414 464 10 1.0 11 147 148 148 67 61 54 09 08 07 10 09 o038
CBK Buy 21.2 218 248 11 10 11 193 178 186 60 58 51 11 10 09 10 09 0.9
UNBK Neutral 23.1 239 27.0 12 1.2 1.2 155 143 143 74 72 64 11 10 08 11 10 0.9
INBK Buy 92,5 1015 1134 14 14 14 185 178 173 96 87 78 16 14 12 16 14 1.2

Payments & Fintech
SBI Cards Neutral 22.4 320 410 3.1 37 4.1 146 17.0 184 285 199 156 39 33 28 40 34 29

EPS (INR) PAT (INRb) RoA (%) RoE (%) P/E (x) P/Sales (x)

One 97 Comm.Neutral 11.8 133 256 4.7 51 112 29 20 41 45 33 7.0 846 748 390 78 75 6.1
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March 2026 Results Preview | Sector: Financials

The tables below provide a snapshot of actual and estimated numbers for companies under the MOFSL Coverage
Universe. Highlighted columns indicate the quarter/financial year under review.

AU Small Finance Bank Buy
CMP: INR878 | TP: INR1,250 (42%) EPS CHANGE (%): FY26|27|28:-0.1|0.8|-0.7
B Expect NIMs to report healthy expansion in 4Q ® Haryana government de-empanelment to have a limited
® Advances growth to remain healthy (23% YoY), backed by impact; deposits expected to grow by 18% YoY/6% QoQ
wheels, commercial banking, and a recovery in unsecured ®m Seasonally lower slippages and improvement in MFI to keep
segment credit costs under 1% of assets
Quarterly Performance (INRb)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 19.2 19.7 20.2 20.9 20.4 21.4 23.4 25.5 80.1 90.8
% Change (Y-0-Y) 54.1 58.1 52.7 56.6 6.5 8.6 15.7 21.8 55.4 13.4
Other Income 5.1 6.4 6.2 7.6 8.1 7.1 7.2 7.9 25.3 30.4
Total Income 24.3 26.1 26.4 28.5 28.6 28.6 30.7 33.4 105.4 121.2
Operating Expenses 14.8 14.8 14.4 15.6 15.4 16.5 18.5 19.5 59.6 69.9
Operating Profit 9.5 11.3 12.0 12.9 13.1 12.1 12.2 14.0 45.8 51.3
Provisions 2.8 3.7 5.0 6.4 5.3 4.8 3.3 3.4 17.9 16.8
Profit before Tax 6.7 7.6 7.0 6.6 7.8 7.3 8.8 10.6 27.9 34.5
Tax 1.7 1.9 1.7 1.5 2.0 1.7 2.2 2.6 6.8 8.4
Net Profit 5.0 5.7 5.3 5.0 5.8 5.6 6.7 7.9 21.1 26.0
% Change (Y-0-Y) 29.9 421 40.8 35.9 15.6 (1.8) 26.3 57.7 41.7 23.6
Operating Parameters
Deposit (INR b) 9729 1,096.9 1,122.6 1,242.7 1,277.0 1,325.1 1,384.2 1,470.1 1,242.7 1,470.1
Loan (INR b) 896.5 948.4 995.6 11,0709 1,098.3 1,157.0 1,234.2 1,315.1 1,070.9 1,315.1
Deposit Growth (%) 40.4 44.8 40.1 42.5 31.3 20.8 233 18.3 42.5 18.3
Loan Growth (%) 42.6 47.8 49.2 46.4 22.5 22.0 24.0 22.8 46.4 22.8
Asset Quality
GNPA (%) 1.8 2.0 23 2.3 2.5 2.4 2.3 2.3 23 2.3
NNPA (%) 0.6 0.8 0.9 0.7 0.9 0.9 0.9 0.9 0.8 0.9
PCR (%) 65.1 62.8 61.2 68.1 64.7 64.2 62.1 61.3 66.4 61.3
E: MOFSL Estimates
Axis Bank Neutral
CMP: INR1,190 | TP: INR1,400 (+17%) EPS CHANGE (%): FY26|27|28: -1.8|-0.8 |1.4

® NIMs to contract by 6bp QoQ amid repo repricing, partially ~ ® LCR levels will be a key watch (116% in 3Q)
offset by CoF reduction and lower interest reversals
m Credit growth: 15.3% YoY/3.5% QoQ; likely to be broad-based m Slippages to decline in the absence of agri slippage; expect credit
cost to decline

Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 134.5 134.8 136.1 138.1 135.6 137.4 142.9 145.0 543.5 560.9
% Change (Y-0-Y) 12.5 9.5 8.6 5.5 0.8 1.9 5.0 5.0 8.9 3.2
Other Income 57.8 67.2 59.7 67.8 72.6 66.2 62.3 65.6 252.6 266.7
Total Income 192.3 202.1 195.8 205.9 208.2 203.7 205.1 210.6 796.0 827.6
Operating Expenses 91.3 94.9 90.4 98.4 93.0 99.6 96.4 100.7 375.0 389.6
Operating Profit 101.1 107.1 105.3 107.5 115.2 104.1 108.8 109.9 421.0 438.0
Provisions 20.4 22.0 21.6 13.6 39.5 35.5 22.5 18.5 77.6 115.9
Profit before Tax 80.7 85.1 83.8 93.9 75.7 68.7 86.3 91.4 343.5 322.1
Tax 20.3 15.9 20.7 22.8 17.6 17.8 21.4 23.1 79.7 79.9
Net Profits 60.3 69.2 63.0 71.2 58.1 50.9 64.9 68.3 263.7 242.2
% Change (Y-0-Y) 4.1 18.0 3.8 -0.2 -3.8 -26.4 2.9 -4.0 6.1 -8.2
Operating Parameters
Deposit (INR t) 10.6 10.9 11.0 11.7 11.6 12.0 12.6 13.1 11.7 13.1
Loan (INR t) 9.8 10.0 10.1 10.4 10.6 11.2 11.6 12.0 10.4 12.0
Deposit Growth (%) 12.8 13.7 9.1 9.8 9.3 10.7 15.0 11.6 9.8 11.6
Loan Growth (%) 14.2 11.4 8.8 7.8 8.1 11.7 14.2 15.3 7.8 15.3
Asset Quality
Gross NPA (%) 15 14 15 13 1.6 1.5 14 1.4 14 1.4
Net NPA (%) 0.3 0.3 0.4 0.3 0.5 0.4 0.4 0.4 0.4 0.4
PCR (%) 78.1 76.6 76.2 74.6 71.5 70.5 70.0 70.3 74.5 70.3

E: MOFSL Estimates
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Bandhan Bank

CMP: INR147 | TP: INR190 (29%)
m Expect NIMs to expand by 12bp QoQ, led by growth in
higher-yielding assets

B Asset quality ratio to witness an improvement

March 2026 Results Preview | Sector: Financials

Buy

EPS CHANGE (%): FY26|27|28: -14.6|-1.4|-0.6

EEB and non-EEB verticals
B Expect credit costs to decline in 4Q

m Credit growth of 3.6% QoQ to remain broad-based, led by the

Quarterly Performance (INR b)
Y/E March FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 30.1 29.5 28.3 27.6 27.6 25.9 26.9 28.6 114.9 108.9
% Change (YoY) 20.7 20.7 12.1 -3.9 -8.2 -12.2 -5.0 3.6 11.3 -5.2
Other Income 5.3 5.9 11.0 7.0 7.3 5.5 6.9 7.1 29.7 26.7
Total Income 35.3 35.4 39.3 34.6 34.8 31.3 33.8 35.6 144.6 135.6
Operating Expenses 15.9 16.9 19.0 18.8 18.1 18.2 19.3 19.6 70.7 75.4
Operating Profit 19.4 18.6 20.2 15.7 16.7 13.1 14.5 16.0 73.9 60.2
Provisions 5.2 6.1 13.8 12.6 11.5 11.5 11.5 10.3 37.7 44.9
Profit Before Tax 14.2 12,5 6.5 3.1 5.2 1.6 2.9 5.7 36.2 15.4
Tax 3.5 3.1 2.2 -0.1 1.5 0.5 0.8 1.6 8.8 4.4
Net Profit 10.6 9.4 4.3 3.2 3.7 1.1 2.1 4.1 27.5 11.0
% Change (YoY) 47.5 30.0 -41.8 482.0 -65.0 -88.1 -51.8 27.6 22.8 -60.1
Operating Parameters
Deposits (INR b) 1,332 1,425 1,410 1,512 1,547 1,581 1,567 1,656 1,512 1,656
Loans (INR b) 1,216 1,261 1,274 1,320 1,285 1,346 1,411 1,462 1,320 1,462
Deposit Growth (%) 22.8 27.2 20.1 11.8 16.1 10.9 11.1 9.5 11.8 9.5
Loan Growth (%) 23.8 23.6 15.6 9.0 5.7 6.8 10.8 10.8 9.0 10.8
Asset Quality
Gross NPA (%) 4.2 4.7 4.7 4.7 5.0 5.0 3.3 3.1 4.7 3.1
Net NPA (%) 1.2 13 1.3 1.3 1.4 1.4 1.0 0.9 1.3 0.9
PCR (%) 73.7 73.5 73.5 73.7 73.7 73.7 70.8 72.3 73.7 72.3
E: MOFSL Estimates _ _
Bank of Baroda Neutral

CMP: INR252 | TP: INR320 (+26%)
®m Loan growth expected at 13.3% YoY/3.4% QoQ amid healthy

growth in RAM and slower overseas advances (6.4% QoQ in 3Q)
B Expect asset quality to see improvement; credit cost likely under m Expect fee income to remain healthy, while treasury

EPS CHANGE (%): FY26]27|28:-0.7|-1.9]-3.8

m Expect reported NIMs to contract to 5bp QoQ (Adj NIMs

flat QoQ) amid repo/MCLR repricing and steady CoF

control gains to be modest amid a spike in bond yields
Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 116.0 116.2 114.2 114.9 114.3 119.5 118.0 120.7 456.6 472.6
% Change (YoY) 5.5 7.3 2.8 -2.5 -1.4 2.9 3.4 5.0 2.1 3.5
Other Income 24.9 51.8 37.7 47.4 46.7 35.1 36.0 39.6 166.5 157.5
Total Income 140.9 168.0 151.9 162.3 161.1 154.7 154.0 160.3 623.1 630.1
Operating Expenses 69.3 73.3 75.2 81.0 78.7 78.9 80.2 83.3 298.7 321.2
Operating Profit 71.6 94.8 76.6 81.3 824 75.8 73.8 77.0 324.3 308.9
Provisions 10.1 234 10.8 15.5 19.7 12.3 8.0 10.1 59.8 50.1
Profit before Tax 61.5 71.4 65.8 65.8 62.7 63.4 65.8 66.9 264.5 258.8
Tax 16.9 19.0 17.4 15.3 17.3 15.3 15.2 17.4 68.7 65.2
Net Profit 44.6 52.4 48.4 50.5 45.4 48.1 50.5 49.5 195.8 193.6
% Change (YoY) 9.5 23.2 5.6 3.3 1.9 -8.2 4.5 -1.9 10.1 -1.1
Operating Parameters
Deposit (INR b) 13,156 13,726 14,029 14,720 14,356 15,000 15,467 16,207 14,720 16,207
Loan (INR b) 10,479 11,212 11,513 12,096 11,866 12,583 13,251 13,704 12,096 13,704
Deposit Growth (%) 9.6 9.8 12.7 10.9 9.1 9.3 10.3 10.1 10.3 10.1
Loan Growth (%) 8.8 12.3 12.4 13.5 13.2 12.2 15.1 13.3 135 13.3
Asset Quality
Gross NPA (%) 2.9 2.5 2.4 2.3 23 2.2 2.0 2.0 2.3 2.0
Net NPA (%) 0.7 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
PCR (%) 76.6 76.3 76.0 74.9 74.0 74.1 72.2 71.8 73.1 71.8
E: MOFSL Estimates
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Canara Bank Buy
CMP: INR127 | TP: INR175 (+38%) EPS CHANGE (%): FY26|27|28: -0.7|-3.3 |-4.1
m Expect flattish NIMs QoQ amid repo repricing and steady m Expect steady growth in business, led by RAM and steady
CoF growth in corporate
m Lower slippages likely to keep credit costs lower QoQ; SMA ® Lower treasury income amid higher bond yields to keep other
movement to be key monitorable income muted
Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 91.7 93.2 91.5 94.4 90.1 91.4 92.5 95.8 370.7 369.8
% Change (Y-0-Y) 5.8 4.6 -2.9 -1.4 -1.7 -1.9 1.1 1.5 1.4 -0.2
Other Income 53.2 49.8 58.0 63.5 70.6 70.5 79.0 65.9 224.5 286.0
Total Income 144.9 143.0 149.5 157.9 160.7 162.0 171.5 161.7 595.2 655.9
Operating Expenses 68.7 66.4 71.1 75.1 75.2 76.1 80.3 82.3 281.3 313.9
Operating Profit 76.2 76.5 78.4 82.8 85.5 85.9 91.2 79.4 313.9 342.0
Other Provisions 22.8 225 24.0 18.3 235 235 24.1 20.3 87.6 91.5
Profit before Tax 53.3 54.0 54.4 64.5 62.0 62.3 67.1 59.1 226.3 250.5
Tax 14.3 13.9 133 14.5 14.5 14.6 15.5 15.0 56.0 59.6
Net Profit 39.1 40.1 41.0 50.0 47.5 47.7 51.6 44.1 170.3 190.9
% Change (Y-0-Y) 10.5 11.3 12.3 33.1 21.7 18.9 25.6 -11.8 17.0 12.1
Operating Parameters
Deposit (INR b) 13,352 13,473 13,469 14,569 14,677 15,003 15,213 15,895 14,569 15,895
Loan ( (INR b) 9,464 9,840 10,237 10,492 10,736 11,301 11,728 11,992 10,492 11,992
Deposit Growth (%) 12.0 9.3 6.6 11.0 9.9 11.4 12.9 9.1 11.0 9.1
Loan Growth (%) 10.7 10.3 11.2 12.6 13.4 14.8 14.6 14.3 12.6 14.3
Asset Quality
Gross NPA (%) 4.1 3.7 3.3 2.9 2.7 2.5 2.1 2.0 2.9 2.0
Net NPA (%) 1.2 1.0 0.9 0.7 0.6 0.6 0.5 0.4 0.7 0.4
PCR (%) 71.0 74.1 74.1 76.7 77.1 77.4 78.6 78.2 76.6 78.2
E: MOFSL Estimates
DCB Bank Buy
CMP: INR167 | TP: INR220 (+22%) EPS CHANGE (%): FY26|27|28: -2.8|-0.4|-0.1

B Expect robust business growth (Credit : 18.1% YoY/6.5% m Asset quality to improve; credit cost to remain largely steady
QoQ; Deposits: 18% YoY/ 4.5% QoQ)

m Expect cost ratios to decline and calculated RoA to m Expect NIMs to increase mildly by 3bp QoQ to 3.3%
remain at 1%

Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 4.97 5.09 5.43 5.58 5.80 5.96 6.25 6.69 21.07 24.70
% Change (Y-0-Y) 5.49 7.03 14.53 9.95 16.89 17.10 15.07 19.86 9.27 17.26
Other Income 1.43 2.05 1.84 2.19 2.36 1.86 221 2.27 7.51 8.71
Total Income 6.40 7.14 7.27 7.77 8.17 7.82 8.46 8.96 28.57 33.41
Operating Expenses 4.34 4.59 4.56 4.71 4.90 4.78 5.23 5.38 18.20 20.29
Operating Profit 2.05 2.55 2.71 3.05 3.27 3.04 3.23 3.58 10.37 13.11
Provisions 0.28 0.46 0.67 0.67 1.15 0.61 0.74 0.84 2.08 3.34
Profit before Tax 1.77 2.10 2.04 2.38 2.12 243 2.49 2.74 8.29 9.77
Tax 0.46 0.54 0.52 0.61 0.54 0.59 0.64 0.71 2.13 2.49
Net Profit 1.31 1.55 1.51 1.77 1.57 1.84 1.85 2.02 6.15 7.28
% Change (Y-0-Y) 3.5 22.6 19.6 13.8 19.7 18.3 22.0 14.2 14.8 18.34
Operating Parameters
Deposit (INR b) 516.9 545.3 566.8 600.3 620.4 647.8 677.5 708.4 600.3 708.4
Loan (INR b) 421.8 444.7 477.8 510.5 512.2 529.7 566.0 602.9 510.5 602.9
Deposit Growth (%) 20.2 19.9 20.3 21.6 20.0 18.8 19.5 18.0 21.6 18.0
Loan Growth (%) 18.9 19.3 22.7 24.7 21.4 19.1 18.5 18.1 24.7 18.1
Asset Quality
Gross NPA (%) 3.33 3.29 3.11 2.99 2.98 291 2.72 2.57 3.00 2.57
Net NPA (%) 1.18 1.17 1.18 1.12 1.22 1.21 1.10 1.01 1.12 1.01
PCR (%) 65.2 65.2 62.9 63.2 59.7 59.2 60.3 61.4 63.2 61.4

E: MOFSL Estimates
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Equitas Small Finance Bank

CMP: INR53 | TP: INR75 (+41%)

® NIMs to expand by 13bp QoQ, led by better growth in
MFI and VF

m Expect healthy credit growth, led by MFl/used VF

March 2026 Results Preview | Sector: Financials

Buy

EPS CHANGE (%): FY26|27|28: 1.6]|1.7|-1.8

B Expect cost ratios to see a modest decline, while other income

largely flat

® Improvement in asset quality and lower slippages to keep credit

costs under control

Quarterly Performance INRb
Y/E March FY25 FY26E
1Q 2Q 3Q 2Q 1Q 2Q 3Q 4QE FY25 FY26E

Net Interest Income 8.0 8.0 8.2 8.3 7.9 7.7 8.5 9.5 32,5 33.6

% Change (YoY) 7.9 4.8 4.2 5.5 -2.0 -3.6 4.1 14.4 5.6 3.3
Other Income 2.1 24 24 2.3 2.9 23 2.9 2.8 9.1 10.9
Total Income 10.1 10.4 10.6 10.5 10.8 10.0 11.4 12.3 41.6 44.5
Operating Expenses 6.7 6.9 7.2 7.4 7.6 7.6 8.3 8.6 28.3 32.2
Operating Profit 3.4 3.5 3.3 3.1 3.1 2.4 3.1 3.6 13.3 12.3
Provisions 3.0 33 24 2.6 6.1 21 1.9 1.5 10.9 11.7
Profit before Tax 0.4 0.2 0.9 0.5 -3.0 0.3 1.1 2.1 2.4 0.6
Tax 0.1 0.1 0.2 0.1 -0.7 0.1 0.2 0.5 0.9 0.1
Net Profit 0.3 0.1 0.7 0.4 -2.2 0.2 0.9 1.6 1.5 0.5

% Change (YoY) -86.5 -93.5 -67.2 -79.7 -968.7 87.4 35.8 273.7 -81.6 -67.6
Operating Parameters
Deposits 375 399 407 431 444 441 437 467 431 467
Loans 319 340 354 362 347 364 398 423 362 423
Deposit Growth (%) 354 29.2 25.8 19.3 18.3 10.6 7.2 8.4 19.3 8.4
Loan Growth (%) 16.0 18.1 21.1 16.9 8.8 7.0 12.6 16.9 16.9 16.9
Asset Quality
Gross NPA (%) 2.73 2.95 2.97 2.89 2.92 2.92 2.75 2.65 291 2.65
Net NPA (%) 0.83 0.97 0.96 0.98 0.98 0.98 0.92 0.86 1.48 0.86
PCR (%) 70.3 67.7 68.3 66.8 67.0 66.9 67.1 68.2 50.0 68.2
E: MOFSL Estimates _ _
Federal Bank Buy

CMP: INR267| TP: INR310 (+16%)

EPS CHANGE (%): 26|27|28: -0.6|-0.6|-1.0

m Expect Adj NIMs to largely remain flat in 4Q (Adj for int on m Refund on IT (*INR15b) to be used to strengthen the

IT refund) provisions buffer
m Business growth (3.7% QoQ) likely to be driven by the m Expect cost ratios to remain steady, while asset quality ratios
corporate, gold, and CV segments to improve
Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 22.9 23.7 243 23.8 23.4 25.0 26.5 27.5 94.7 102.3
% Change (YoY) 19.5 15.1 14.5 8.3 2.0 5.4 9.1 15.6 14.2 8.1
Other Income 9.2 9.6 9.2 10.1 111 10.8 11.0 10.4 38.0 43.3
Total Income 32.1 33.3 33.5 33.8 34.5 35.8 37.5 37.9 132.7 145.7
Operating Expenses 17.1 17.7 17.8 19.2 18.9 19.3 20.2 20.8 71.7 79.3
Operating Profit 15.0 15.7 15.7 14.7 15.6 16.4 17.3 17.1 61.0 66.3
Provisions 14 1.6 2.9 1.4 4.0 3.6 3.3 17.7 7.3 28.7
Profit before Tax 13.6 14.1 12.8 13.3 11.6 12.8 14.0 -0.7 53.7 37.7
Tax 3.5 3.5 3.2 3.0 2.9 3.3 3.6 -11.6 13.2 -1.8
Net Profit 10.1 10.6 9.6 10.3 8.6 9.6 10.4 10.9 40.5 39.5
% Change (YoY) 18.2 10.8 -5.1 13.7 -14.6 -9.6 9.0 5.6 8.9 -2.6
Operating Parameters
Deposit (INR b) 2,661 2,691 2,664 2,836 2,874 2,889 2,978 3,114 2,836 3,114
Loan (INR b) 2,208 2,303 2,304 2,348 2,412 2,447 2,556 2,651 2,348 2,651
Deposit Growth (%) 19.6 15.6 11.2 12.3 8.0 7.4 11.8 9.8 12.3 9.8
Loan Growth (%) 20.3 19.4 15.7 12.1 9.2 6.2 10.9 12.9 12.1 12.9
Asset Quality
Gross NPA (%) 2.1 2.1 2.0 1.8 1.9 1.8 1.7 1.7 1.8 1.7
Net NPA (%) 0.6 0.6 0.5 0.4 0.5 0.5 0.4 0.4 0.5 0.4
PCR (%) 71.9 72.9 75.2 76.2 75.2 74.3 76.0 76.1 73.8 76.1
E: MOFSL Estimates . .
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HDFC Bank

CMP: INR741 | TP: INR1,100 (+48%)

m Cost ratios and opex to decline marginally QoQ

Quarterly Performance

March 2026 Results Preview | Sector: Financials

and TD repricing

Buy

EPS CHANGE (%): FY26|27|28: 0.3|2.9]|2.9
m Expect 3.8% QoQ growth in advances, led by corporate, m NIMs to remain flat, with repo repricing offset by CRR cut benefits
BB, gold; expect strong deposits growth (5.5% QoQ)

B Absence of seasonal stress to keep credit costs under control at 42bp

FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 298.4 301.1 306.5 320.7 314.4 315.5 326.2 336.6 1,226.7 1,292.7
% Change (Y-0-Y) 26.4 10.0 7.7 10.3 5.4 4.8 6.4 5.0 13.0 5.4
Other Income 106.7 114.8 114.5 120.3 217.3 143.5 132.5 127.3 456.3 620.6
Total Income 405.1 416.0 421.1 440.9 531.7 459.0 458.7 4639 1,683.0 1,913.3
Operating Expenses 166.2 168.9 171.1 175.6 174.3 179.8 187.7 183.6 681.7 725.5
Operating Profit 238.8 247.1 250.0 265.4 357.3 279.2 271.0 280.2 1,001.3 1,187.8
Provisions 26.0 27.0 31.5 31.9 144.4 35.0 28.4 29.1 116.5 236.9
Profit before Tax 212.8 220.1 218.5 233.4 212.9 244.2 242.6 251.2 884.8 950.9
Tax 51.1 51.8 51.1 57.3 314 57.8 56.1 59.2 211.3 204.5
Net Profit 161.7 168.2 167.4 176.2 181.6 186.4 186.5 192.0 673.5 746.5
% Change (Y-0-Y) 35.3 5.3 2.2 6.7 12.2 10.8 11.5 9.0 10.7 10.8
Operating Parameters
Deposit 23,791 25,001 25,638 27,147 27,641 28,018 28,601 30,188 27,147 30,188
Loan 24,635 24,951 25,182 26,196 26,284 27,464 28,214 29,287 26,196 29,287
Deposit Growth (%) 24.4 15.1 15.8 14.1 16.2 12.1 11.6 11.2 14.1 11.2
Loan Growth (%) 52.5 7.0 3.0 5.4 6.7 10.1 12.0 11.8 5.4 11.8
Asset Quality
Gross NPA (%) 13 14 14 13 1.4 1.2 1.2 1.2 1.3 1.2
Net NPA (%) 0.4 0.4 0.5 0.4 0.5 0.4 0.4 0.4 0.4 0.4
PCR (%) 71.2 69.9 67.8 67.9 66.9 66.6 65.9 66.0 67.9 66.0
E: MOFSL Estimates
ICICI Bank Buy

CMP: INR1,213 | TP: INR1,750 (+44%)

EPS CHANGE (%): FY26|27|28: 0|-0.4|-0.5

Loan growth (4.5% QoQ) to be healthy, backed by BB, a pickup in PL,
and mortgage segment; expect strong deposit growth of 5.2% QoQ

m Expect flattish NIMs as CRR benefits, TD repricing, lower ®
interest reversals are offset by full repricing of repo cut

m Expect credit cost to remain lower at 28bp (calc) and ]
asset quality to be broadly stable

Flat opex growth QoQ to support mild reduction in cost ratios
keep RoA of 2.3%

Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 195.5 200.5 203.7 211.9 216.3 215.3 219.3 228.1 811.6 879.1
% Change (YoY) 7.3 9.5 9.1 11.0 10.6 7.4 7.7 7.6 9.2 8.3
Other Income 70.0 71.8 70.7 72.6 85.0 75.8 73.7 77.7 285.1 312.1
Total Income 265.5 272.2 274.4 284.5 301.4 291.1 293.0 305.8 1,096.7 1,191.2
Operating Expenses 105.3 105.0 105.5 107.9 113.9 118.1 119.4 120.8 423.7 472.3
Operating Profit 160.2 167.2 168.9 176.6 187.5 173.0 173.6 185.0 673.0 719.0
Provisions 13.3 12.3 12.3 8.9 18.1 9.1 25.6 9.9 46.8 62.7
Profit before Tax 146.9 154.9 156.6 167.7 169.3 163.8 148.0 175.1 626.2 656.2
Tax 36.3 37.4 38.7 41.4 41.6 40.2 34.8 42.8 153.9 159.5
Net Profit 110.6 117.5 117.9 126.3 127.7 123.6 113.2 132.3 472.3 496.8
% Change (YoY) 14.6 14.5 14.8 18.0 15.5 5.2 -4.0 4.8 15.5 5.2
Operating Parameters
Deposit 14,261 14,978 15,203 16,103 16,085 16,128 16,596 17,456 16,103 17,456
Loan 12,232 12,772 13,144 13,418 13,642 14,085 14,662 15,323 13,418 15,323
Deposit Growth (%) 15.1 15.7 14.1 14.0 12.8 7.7 9.2 8.4 14.0 8.4
Loan Growth (%) 15.7 15.0 13.9 13.3 11.5 10.3 11.5 14.2 13.3 14.2
Asset Quality
Gross NPA (%) 2.2 2.0 2.0 1.7 1.7 1.6 1.5 1.5 1.7 1.5
Net NPA (%) 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
PCR (%) 80.2 79.0 78.7 76.9 75.9 75.6 75.9 76.0 76.2 76.0
E: MOFSL Estimates . _
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IDFC First Bank Neutral
CMP: INR6O | TP: INR75 (+25%) EPS CHANGE (%): FY26|27|28: -30.5|-9.7|-12.9
m Credit growth likely to be steady (3.4% QoQ), while deposits m Expect NIMs to expand by 8bp QoQ, led by an expansion in
growth to remain flattish (0.5% QoQ) CD ratio and better growth in higher-yielding asset
m Cost ratios to remain sticky and elevated m Provisions to remain elevated amid Haryana branch fraud
Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 46.9 47.9 49.0 49.1 49.3 51.1 54.9 58.3 192.9 213.7
% Change (Y-0-Y) 25.4 21.2 14.4 9.8 5.1 6.8 12.0 18.8 17.3 10.8
Other Income 16.2 17.3 17.8 19.0 22.3 18.9 21.2 21.8 70.2 84.3
Total Income 63.1 65.2 66.8 68.0 71.6 70.0 76.2 80.1 263.1 297.9
Operating Expenses 44.3 45.5 49.2 49.9 49.2 51.2 55.8 57.3 189.0 213.6
Operating Profit 18.8 19.6 17.6 18.1 22.4 18.8 20.3 22.9 74.1 84.4
Provisions 9.9 17.3 13.4 14.5 16.6 14.5 14.0 20.5 55.1 65.6
Profit before Tax 8.9 2.3 4.2 3.6 5.8 4.3 6.4 2.3 19.0 18.8
Tax 2.1 0.3 0.8 0.6 1.2 0.8 1.3 0.7 3.8 4.0
Net Profit 6.8 2.0 3.4 3.0 4.6 3.5 5.0 1.6 15.2 14.8
% Change (Y-0-Y) -11.0 -73.3 -52.6 -58.0 -32.0 75.5 48.1 -47.3 -48.4 -3.1
Operating Parameters
Deposit (INR b) 2,097 2,236 2,369 2,521 2,650 2,768 2,911 2,926 2,521 2,926
Deposit Growth (%) 35.8 30.6 29.8 25.7 26.4 23.8 22.9 16.1 25.7 16.1
Loan (INR b) 2,026 2,151 2,231 2,331 2,437 2,571 2,700 2,793 2,331 2,793
Loan Growth (%) 21.0 20.7 20.3 19.8 20.3 19.5 21.0 19.8 19.8 19.8
Asset Quality
Gross NPA (%) 1.9 1.9 1.9 1.9 2.0 1.9 1.7 1.6 1.9 1.7
Net NPA (%) 0.6 0.5 0.5 0.5 0.6 0.5 0.5 0.5 0.5 0.5
PCR (%) 69.4 75.3 73.6 72.3 72.3 72.2 69.1 69.9 72.3 69.9
E: MOFSL Estimates
Indusind Bank Neutral
CMP: INR785 | TP: INR930 (+18%) EPS CHANGE (%): FY26|27|28: -13.9|-4.0|-1.8
m Selective unwinding of corporate to keep credit growth m Expect improvement in MFI and secured segment slippage to

muted at 0.7% QoQ (-7.3% YoY); modest deposits growth at marginally lower credit cost to 2.3%
1.9% QoQ
m  Adj NIMs to increase by 3bp QoQ to 3.38% (3.35% in 3Q) m Expect flat opex growth and RoA at 0.1%

Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 54.1 53.5 52.3 30.5 46.4 44.1 45.6 42.5 190.3 178.6
% Change (YoY) 11.1 5.3 -1.3 -43.3 -14.2 -17.5 -12.7 39.3 -7.7 -6.2
Other Income 24.4 21.8 23.6 7.1 21.6 16.5 17.1 17.9 76.9 73.1
Total Income 78.5 75.3 75.8 37.6 68.0 60.6 62.7 60.4 267.2 251.6
Operating Expenses 39.0 39.3 39.8 42.5 42.3 40.1 40.0 39.7 160.6 162.1
Operating Profit 39.5 36.0 36.0 -4.9 25.7 20.5 22.7 20.7 106.6 89.5
Provisions 10.5 18.2 17.4 25.2 17.6 26.3 21.0 19.1 71.4 84.0
Profit before Tax 29.0 17.8 18.6 -30.1 8.1 -5.8 1.7 1.6 35.3 5.5
Tax 7.3 4.5 4.5 -6.8 2.0 -1.5 0.5 0.4 9.5 1.4
Net Profit 21.7 13.3 14.0 -23.3 6.0 -4.4 1.3 1.2 25.8 4.1
% Change (YoY) 2.2 -39.5 -39.1 NA -72.2 NA -90.9 NA -71.3 -83.9
Operating Parameters
Deposit (INR b) 3,985 4,124 4,094 4,109 3,971 3,896 3,938 4,014 4,109 4,014
Loan (INR b) 3,479 3,572 3,669 3,450 3,337 3,259 3,175 3,198 3,450 3,198
Deposit Growth (%) 14.8 14.7 11.0 6.8 -0.3 -5.5 -3.8 -2.3 6.8 -2.3
Loan Growth (%) 15.5 13.2 12.2 0.5 -4.1 -8.8 -13.5 -7.3 0.5 -7.3
Asset Quality
Gross NPA (%) 2.0 2.1 2.3 3.1 3.6 3.6 3.6 3.4 3.1 3.4
Net NPA (%) 0.6 0.6 0.7 1.0 1.1 1.0 1.0 1.0 1.0 1.0
PCR (%) 70.6 70.1 70.2 70.2 70.2 71.8 71.5 72.1 69.6 72.1

E: MOFSL Estimates
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Indian Bank Buy
CMP: INR889 | TP: INR1025 (+15%) EPS CHANGE (%): FY26|27|28: -1.2|-1.2|-2.5
B Business growth at 4.5% QoQ; credit growth to be backed bym Rise in bond yields to limit treasury income, while RoA (calc)
retail and MSME to sustain at 1.4%
B Expect NIMs to contract marginally by 3bp QoQ to 3.25% ® Expect steady improvement in asset quality ratios
Quarterly Performance (INR b)
Y/E March FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 61.8 61.9 64.1 63.9 63.6 65.5 69.0 70.5 251.8 268.5
% Change (YoY) 8.3 7.9 10.3 6.2 2.9 5.8 7.5 10.3 8.2 6.7
Other Income 19.1 24.2 21.5 27.4 24.4 24.9 25.7 26.5 92.2 101.5
Total Income 80.8 86.2 85.7 91.3 88.0 90.4 94.6 97.0 344.0 370.0
Operating Expenses 35.8 38.9 38.2 41.1 40.3 42.0 44.4 46.7 154.0 173.4
Operating Profit 45.0 47.3 47.5 50.2 47.7 48.4 50.2 50.3 190.0 196.6
Provisions 12.6 11.0 10.6 7.9 6.9 7.4 8.6 9.2 42.1 32.0
Profit before Tax 32.4 36.3 36.9 42.2 40.8 41.0 41.7 41.2 147.9 164.6
Tax 8.4 9.2 8.4 12.7 11.1 10.8 11.1 8.6 38.7 41.5
Net Profit 24.0 27.1 28.5 29.6 29.7 30.2 30.6 32.6 109.2 123.1
% Change (YoY) 40.6 36.2 34.6 31.6 23.7 115 7.3 10.2 35.4 12.8
Operating Parameters
Deposits (INR b) 6,812 6,931 7,023 7,372 7,443 7,769 7,909 8,300 7,372 8,300
Loans (INR b) 5,208 5,329 5,421 5,711 5,841 6,052 6,255 6,510 5,711 6,510
Deposit Growth (%) 9.6 8.2 7.4 7.1 9.3 12.1 12.6 12.6 7.1 12.6
Loan Growth (%) 14.1 13.2 10.7 10.9 12.1 13.6 15.4 14.0 10.9 14.0
Asset Quality
Gross NPA (%) 3.8 3.5 33 3.1 3.0 2.6 2.2 2.2 4.0 2.2
Net NPA (%) 0.4 0.3 0.2 0.2 0.2 0.2 0.2 0.1 0.4 0.1
PCR (%) 90.0 92.5 93.8 93.9 94.3 93.9 93.2 93.3 89.5 93.3
Kotak Mahindra Bank Buy
CMP: INR356 | TP: INR500 (+40%) EPS CHANGE (%): FY26|27]28: -2.5|-2.4]-2.4
B Expect NIMs to contract by 6bp QoQ amid repo repricing andm Expect loan/deposits growth at 3.7%/4% QoQ; loan growth
growth in secured business to be led by corp/secured retail and slower growth in

unsecured segment
m Credit cost to be maintained amid retail CV stress, offset by m Opex growth to be slightly ahead of loan growth
lower slippages from MFI and CC

Quarterly Performance (INRD)
Y/E March FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 68.4 70.2 72.0 72.8 72.6 73.1 75.6 77.6 283.4 298.9
% Change (Y-0-Y) 9.8 11.5 9.8 5.4 6.1 4.1 5.1 6.5 9.0 5.5
Other Income 29.3 26.8 26.2 31.8 30.8 25.9 28.4 30.1 149.6 115.2
Total Income 97.7 97.0 98.2 104.7 103.4 99.0 104.0 107.7 433.0 414.1
Operating Expenses 45.2 46.0 46.4 49.9 47.8 46.3 50.2 53.0 187.8 197.3
Operating Profit 52.5 51.0 51.8 54.7 55.6 52.7 53.8 54.8 245.3 216.9
Provisions 5.8 6.6 7.9 9.1 12.1 9.5 8.1 8.0 29.4 37.6
Profit before Tax 46.8 44.4 43.9 45.6 43.6 43.2 45.7 46.8 215.8 179.2
Tax 11.6 11.0 10.8 10.1 10.7 10.7 11.2 11.4 51.3 44.1
Net Profit 35.2 334 33.0 35.5 32.8 32,5 34.5 35.3 164.5 135.1
% Change (Y-0-Y) 2.0 4.8 10.0 -14.1 -6.8 -2.7 4.3 -0.5 19.4 -17.8
PAT including exceptionals 62.5 33.4 33.0 35.5 32.8 32.5 34.5 35.3 164.5 135.1
% Change (Y-0-Y) 2.0 4.8 10.0 -14.1 -6.8 -2.7 4.3 -0.5 19.4 -17.8
Operating Parameters
Deposits (INRb) 4,474 4,615 4,735 4,991 5,128 5,288 5,426 5,644 4,991 5,644
Loans (INRDb) 3,900 3,995 4,138 4,269 4,448 4,627 4,807 4,986 4,269 4,986
Deposit growth (%) 15.8 15.1 15.9 11.2 14.6 14.6 14.6 13.1 11.2 13.1
Loan growth (%) 18.7 14.7 15.1 13.5 14.1 15.8 16.1 16.8 13.5 16.8
Asset Quality
Gross NPA (%) 1.39 1.49 1.50 1.42 1.48 1.39 1.30 1.26 1.42 1.26
Net NPA (%) 0.35 0.43 0.41 0.31 0.34 0.32 0.31 0.30 0.31 0.30
PCR (%) 74.9 71.4 73.2 78.1 76.9 77.0 76.3 76.7 78.1 76.7

E: MOFSL Estimates
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Punjab National Bank
CMP: INR104 | TP: INR145 (+39%)

March 2026 Results Preview | Sector: Financials

Buy

EPS CHANGE (%): FY26|27|28: 0.6]-3.7|-2.8
m Expect loan growth at 2.5% QoQ amid some drawdown in ® NIMs to be range-bound at 2.5% amid repo repricing

low yielding assets; deposits growth at 9% YoY/3% QoQ
B Asset quality ratios to witness improvement

m Recovery from one write-off to keep credit cost benign

Quarterly Performance (INRb)
Y/E March FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 104.8 105.2 110.3 107.6 105.8 104.7 105.3 108.9 427.8 424.7
% Change (YoY) 10.2 6.0 7.2 3.8 1.0 -0.5 -4.5 1.2 6.7 -0.7
Other Income 36.1 45.7 34.1 47.2 52.7 43.4 50.2 43.5 163.1 189.8
Total Income 140.9 150.9 144.4 154.7 158.5 148.1 155.5 152.4 590.9 614.5
Operating Expenses 75.0 82.4 78.2 87.0 87.6 75.8 80.7 84.8 322.6 329.0
Operating Profit 65.8 68.5 66.2 67.8 70.8 723 74.8 67.7 268.3 285.6
Provisions 13.1 2.9 -2.9 3.6 3.2 6.4 11.5 5.2 16.7 26.4
Profit before Tax 52.7 65.7 69.1 64.2 67.6 65.8 63.3 62.5 251.6 259.2
Tax 20.2 22.6 24.0 18.5 50.8 16.8 12.3 13.4 85.3 93.3
Net Profit 325 43.0 45.1 45.7 16.8 49.0 51.0 49.1 166.3 165.9
% Change (YoY) 159.0 145.1 102.8 51.7 -48.5 13.9 13.1 7.5 101.7 -0.3
Operating Parameters
Deposits 14,082 14,583 15,297 15,666 15,894 16,171 16,603 17,108 15,666 17,108
Loans 9,840 10,196 10,700 10,775 10,920 11,338 11,962 12,262 10,775 12,262
Deposit Growth (%) 8.5 11.3 15.6 14.4 12.9 10.9 8.5 9.2 14.4 9.2
Loan Growth (%) 13.9 14.6 16.8 15.3 11.0 11.2 11.8 13.8 15.3 13.8
Asset Quality
Gross NPA (%) 5.0 4.5 4.1 4.0 3.8 3.5 3.2 3.0 4.0 3.0
Net NPA (%) 0.6 0.5 0.4 0.4 0.4 0.4 0.3 0.3 0.4 0.3
PCR (%) 88.4 90.2 90.2 90.3 90.3 90.0 90.2 90.1 90.3 90.1
E: MOFSL Estimates _ .
RBL Bank Buy

CMP: INR301 | TP: INR370 (+23%)
B Expect healthy loan growth at 4.2% QoQ, led by wholesale, =
commercial, LAP, and a contained decline in MFI
m Credit costs are likely to remain elevated at 2.8% (calc.) amidm
elevated slippages from CC/MFI

EPS CHANGE (%): FY26|27|28: -12.1|-15.4|-17.3
NIMs are likely to be stable at 4.62% amid repo repricing and
change in mix towards better yielding assets
Opex growth to trail loan growth, resulting in a slight decline

in cost ratios

Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
INRb 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 17.0 16.1 15.9 15.6 14.8 15.5 16.6 17.0 64.6 63.9
% Change (Y-0-Y) 19.5 9.5 2.5 -2.3 -12.9 -4.0 4.6 8.6 7.0 -1.2
Other Income 8.1 9.3 10.7 10.0 10.7 9.3 10.5 11.0 38.1 41.5
Total Income 25.1 25.4 26.6 25.6 25.5 24.8 27.1 27.9 102.7 105.3
Operating Expenses 16.5 16.3 16.6 17.0 18.5 17.5 18.0 18.4 66.4 72.4
Operating Profit 8.6 9.1 10.0 8.6 7.0 7.3 9.1 9.6 36.3 33.0
Provisions 3.7 6.2 11.9 7.9 4.4 5.0 6.4 7.0 28.7 22.8
Profit before Tax 4.9 2.9 -1.9 0.8 2.6 2.3 2.7 2.6 7.6 10.2
Tax 1.2 0.7 -2.2 0.1 0.6 0.5 0.6 0.7 0.6 2.4
Net Profit 3.7 2.2 0.3 0.7 2.0 1.8 2.1 1.9 7.0 7.8
% Change (Y-0-Y) 29.0 -24.3 -86.0 -80.5 -46.1 -19.8 555.5 176.7 -40.5 12.6
Operating Parameters
Deposit 1,013.5 1,079.6 1,067.5 11,1094 1,127.3 1,166.7 1,197.2 1,244.8 1,109.4 1,244.8
Loan 867.0 878.8 904.1 926.2 9443 1,005.3 1,030.9 1,074.4 926.2 1,074.4
Deposit Growth (%) 18.4 20.2 15.1 7.2 11.2 8.1 12.1 12.2 7.2 12.2
Loan Growth (%) 18.6 15.1 13.1 10.3 8.9 14.4 14.0 16.0 10.3 16.0
Asset Quality
Gross NPA (%) 2.7 2.9 2.9 2.6 2.8 2.3 19 1.8 2.6 1.8
Net NPA (%) 0.7 0.8 0.5 0.3 0.5 0.6 0.6 0.5 0.3 0.5
PCR (%) 73.1 73.0 82.2 89.0 84.0 75.9 71.1 71.8 89.0 71.8
E: MOFSL Estimates _ _
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State Bank of India Buy
CMP: INR1018 | TP: INR1,300 (+28%) EPS CHANGE (%): 26|27|28: -1.4|-0.3 |-0.5
m Expect NIMs to sustain at 3% amid yield repricingand  ®m Credit growth at 3% QoQ, led by broad-based growth in SME,
offset by CoF reduction corp, and Xpress credit
B Expect asset quality to witness improvement B Expect steady credit cost and RoA to sustain at 1.1%
Quarterly Performance (INRb)
Y/E March FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 411.3 416.2 414.5 427.7 410.7 429.8 451.9 469.4 1,669.7 1,761.8
% Change (YoY) 5.7 5.4 4.1 2.7 -0.1 3.3 9.0 9.7 4.4 5.5
Other Income 111.6 152.7 110.4 242.1 173.5 153.3 183.6 196.0 616.8 706.3
Total Income 522.9 568.9 524.9 669.8 584.2 583.1 635.5 665.3 2,286.5 2,468.1
Operating Expenses 258.4 276.0 289.4 357.0 278.7 310.0 306.9 355.6 1,180.7 1,251.2
Operating Profit 264.5 292.9 235.5 312.9 305.4 273.1 328.6 309.7 1,105.8 1,216.9
Provisions 345 45.1 9.1 64.4 47.6 54.0 45.1 45.8 153.1 192.5
Exceptional items (exp) 0.0 0.0 0.0 0.0 0.0 45.9 0.0 0.0 0.0 45.9
Profit before Tax 230.0 247.9 226.4 248.4 257.9 265.0 283.6 263.9 952.7 1,070.3
Tax Provisions 59.6 64.6 57.5 62.0 66.2 63.4 73.3 63.6 243.7 266.5
Net Profit 170.4 183.3 168.9 186.4 191.6 201.6 210.3 200.3 709.0 803.8
% Change (YoY) 0.9 27.9 84.3 -9.9 12.5 10.0 24.5 7.5 16.1 13.4
Adj. Net profit 170.4 183.3 168.9 186.4 191.6 167.7 210.3 200.3 664.6 770.0
Operating Parameters
Deposits (INR t) 49.0 51.2 52.3 53.8 54.7 55.9 57.0 58.9 53.8 58.9
Loans (INR t) 375 38.6 40.0 41.6 42.0 43.6 46.3 47.7 41.6 47.7
Deposit Growth (%) 8.2 9.1 9.8 9.5 11.7 9.3 9.0 9.5 9.5 9.5
Loan Growth (%) 15.9 15.3 13.8 12.4 11.9 13.1 15.6 14.5 12.4 14.5
Asset Quality _
Gross NPA (%) 2.2 2.1 2.1 1.8 1.8 1.7 1.6 1.5 1.8 1.5
Net NPA (%) 0.6 0.5 0.5 0.5 0.5 0.4 0.4 0.4 0.5 0.4
PCR (%) 74.4 75.7 74.7 74.4 74.5 75.8 75.5 76.3 74.2 76.3
Union Bank of India Neutral
CMP: INR172 | TP: INR180 (+5%) EPS CHANGE (%): FY26|27]28: 1.1]|-1.3]-2.5
m Expect NIMs to contract modestly at 2.72% m Expect credit cost to be largely stable and asset quality to improve

m Expect healthy credit growth at 4.3% QoQ and largely m Opex growth to be ahead of loan growth
broad-based growth

Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE

Interest Income 263.6 267.1 265.4 277.0 273.0 261.9 264.4 2669 1,077.3  1,066.2
Interest Expense 169.5 176.6 173.0 181.8 181.8 173.8 171.2 171.2 705.1 698.0
Net Interest Income 94.1 90.5 924 95.1 91.1 88.1 93.3 95.6 372.1 368.2

% Change (YoY) 6.5 -0.9 0.8 0.8 -3.2 -2.6 0.9 0.5 1.8 -1.1
Other Income 45.1 53.3 44.2 55.6 44.9 50.0 45.4 48.0 198.1 188.2
Total Income 139.2 143.8 136.6 150.7 136.0 138.1 138.7 143.6 570.3 556.4
Operating Expenses 61.4 62.6 61.7 73.7 66.9 69.9 69.3 74.7 259.4 280.8
Operating Profit 77.9 81.1 74.9 77.0 69.1 68.1 69.4 69.0 310.9 275.6
Provisions 27.6 17.1 16.0 15.4 16.6 14.0 3.2 9.7 76.1 43.6
Profit before Tax 50.3 64.0 58.9 61.6 52.4 54.2 66.2 59.2 234.8 232.0
Tax 13.5 16.8 12.9 11.7 11.3 11.7 16.0 14.4 54.9 53.4
Net Profit 36.8 47.2 46.0 49.8 41.2 42.5 50.2 44.9 179.9 178.7

% Change (YoY) 13.7 34.4 28.2 50.6 11.9 -10.0 9.0 -10.0 31.8 -0.7
Operating Parameters
Deposit (INR b) 11,965 12,116 11,831 12,722 12,399 12,346 12,229 12,557 12,722 12,557
Loan (INR b) 8,787 8,971 9,202 9,535 9,461 9,483 9,909 10,336 9,535 10,336
Deposit Growth (%) 6.1 6.5 0.9 4.2 3.6 19 3.4 -1.3 4.2 -1.3
Loan Growth (%) 14.0 11.6 6.7 9.5 7.7 5.7 7.7 8.4 9.5 8.4
Asset Quality
Gross NPA (%) 4.5 4.4 3.9 3.6 3.5 3.3 3.1 2.9 3.6 2.9
Net NPA (%) 0.9 1.0 0.8 0.6 0.6 0.6 0.5 0.5 0.6 0.5
PCR (%) 80.9 78.4 79.3 83.1 82.9 83.8 83.6 83.4 82.6 83.4

E: MOFSL Estimates
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SBI Cards and Payment Services

CMP: INR640 | TP: INR825 (+28%)

m Expect NIMs to contract modestly to 10.9%

® Spends growth to be led by corporate growth and steady

March 2026 Results Preview | Sector: Financials

Neutral

EPS CHANGE (%): FY26|27|28: 0.6|-4.9|-5.7
m Expect credit costs to decline to 8.1% vs 8.9% in 3QFY26

m Revolver mix expected to remain sticky; cost ratios to remain

growth in retail elevated
Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Net Interest Income 14.8 15.0 15.7 16.2 16.8 17.3 17.5 16.8 58.9 68.4
% Change (Y-0-Y) 19.7 15.8 13.2 14.5 13.8 15.2 11.5 3.4 14.4 16.0
Other Income 22.4 22.7 23.7 24.2 25.4 26.5 28.2 28.6 95.7 108.7
Total Income 37.2 37.7 39.4 40.4 42.2 43.8 45.7 45.4 154.6 177.0
Operating Expenses 18.2 20.1 21.1 20.7 21.2 24.8 26.0 25.9 80.1 97.9
Operating Profit 19.0 17.6 18.3 19.6 21.0 18.9 19.7 19.5 74.5 79.1
% Change (Y-0-Y) 25.4 13.3 13.0 7.2 10.5 7.7 7.7 -0.9 14.3 6.1
Provisions 11.0 12.1 13.1 12.5 13.5 12.9 12.2 11.6 48.7 50.2
Profit before Tax 8.0 5.5 5.2 7.2 7.5 6.0 7.5 7.9 25.8 28.9
Tax 2.0 1.4 1.3 1.8 1.9 1.6 1.9 2.0 6.6 7.4
Net Profit 5.9 4.0 3.8 5.3 5.6 4.4 5.6 5.9 19.2 21.4
% Change (Y-0-Y) 0.2 -32.9 -30.2 -19.4 -6.5 10.0 45.2 9.9 -20.4 11.9
Operating Parameters
Loan (INRb) 508.1 536.0 528.1 539.3 546.3 578.6 552.2 572.2 539.3 572.2
Loan Growth (%) 21.5 23.0 12.0 9.9 7.5 7.9 4.6 6.1 9.9 6.1
Borrowings (INRb) 408.7 432.2 439.1 449.5 461.8 492.3 462.2 476.9 449.5 476.9
Borrowing Growth (%) 24.0 26.8 15.5 12.7 13.0 13.9 5.3 6.1 12.7 6.1
Asset Quality
Gross NPA (%) 31 3.3 3.2 3.1 3.1 2.9 2.9 2.8 31 2.7
Net NPA (%) 1.1 1.2 1.2 1.5 1.4 1.3 1.3 1.2 1.4 1.2
PCR (%) 64.4 64.4 64.4 53.5 54.3 55.4 56.1 57.1 53.5 57.1
E: MOFSL Estimates
Paytm Neutral

CMP: INR 997 | TP: INR1,150 (+15%)
m Expect flat revenue growth in 4Q
m Contribution margin expected to remain steady at ~56%

m GMV growth likely to remain healthy (4% QoQ)

B Expect steady addition in merchant

EBITDA CHANGE (%): FY26|27|28: -17.2|-43.0|-33.2

Quarterly Performance (INR b)
FY25 FY26E FY25 FY26E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
Payment Services to Consumers 0.8 0.9 0.9 1.0 1.0 1.1 1.1 1.2 3.6 4.4
Payment Services to Merchants 8.0 8.6 9.1 9.5 9.5 10.4 10.8 10.9 35.2 41.5
Financial Services and Others 2.8 3.8 5.0 5.5 5.6 6.1 6.7 7.2 17.0 25.7
Payment and Financial Services 11.6 13.2 15.1 15.9 16.1 17.6 18.6 19.3 55.8 71.6
% Change (Y-0-Y) -39.3 -36.2 -34.2 -14.4 37.9 32.9 23.9 21.4 -31.3 28.2
Commerce and Cloud Services 3.2 3.0 2.7 2.7 2.5 23 24 24 11.6 9.5
Revenue from Operations 15.0 16.6 18.3 19.1 19.2 20.6 21.9 21.8 69.0 83.6
% Change (Y-0-Y) -35.9 -34.1 -35.9 -15.7 27.7 24.2 20.0 14.3 -30.9 21.2
Direct Expenses 7.5 7.7 8.7 8.4 7.7 8.6 9.5 9.7 32.2 35.4
Contribution Profit 7.5 8.9 9.6 10.7 11.5 12.1 12,5 12.1 36.8 48.2
% Change (Y-0-Y) -42.1 -37.3 -36.9 -16.7 52.5 35.0 30.2 13.3 -33.6 31.2
Indirect Expenses 13.0 10.8 10.0 9.9 10.5 10.3 10.9 11.0 43.7 42.7
Adjusted EBITDA -5.5 -1.9 -0.4 0.8 1.0 1.8 1.6 1.1 -6.9 5.5
EBITDA -7.9 -4.0 -2.2 -0.9 0.7 1.4 1.6 0.4 -15.1 4.2
Profitability
Contribution Margin (%) 50.3 53.9 52.5 56.1 60.1 58.5 56.9 55.6 53.3 57.7
Adjusted EBITDA Margin (%) -36.4 -11.2 -2.2 4.2 5.3 8.6 7.1 5.2 -10.0 6.6
EBITDA Margin (%) -52.8 -24.3 -12.2 -4.6 3.7 6.9 7.1 2.0 -21.9 5.0

E: MOFSL Estimates

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