26 July 2022
1QFY23 Results Update | Sector: Financials

MoTILAL OSWAL ] ‘
Union Bank of India

Estimate change

1
TP change “
-

Rating change

CMP: INR37 TP: INR50 (+35%) Buy

NIl growth healthy; other income boosts earnings further

Asset quality continues to improve
Motilal Oswal values your support in the i X i
B Tioney Brokers Polll2022 Tor 1Nl ®m  Union Bank of India (UNBK) reported a strong 32% YoY growth in PAT at

Research, Sales, Corporate Access and INR15.6b (25% beat) driven by higher NIl and other income while provisions
Trading team. We request your ballot.

and opex came in higher than our estimates.

POLL B Fresh slippages saw a sequential moderation, which coupled with high
N write-offs and healthy recoveries and upgrades resulted in an improvement
in asset quality ratios. Restructuring book remained at 2.92% of loans.
Bloomberg UNBKIN M We raise our PAT estimates by 9% and 3% for FY23E and FY24E on higher
Equity Shares (m) 6,835 other income and estimate RoA/RoE at 0.7%/12.3% by FY24E, respectively.
M.Cap.(INRb)/(USDb) 253.6/3.2 Maintain BUY with a TP of INR50 (premised on 0.6x FY24E ABV).
52-Week Range (INR) 55/33
1, 6, 12 Rel. Per (%) 0/-9/-2 )
12M Avg Val (INR M) 611 Margins expand 25bp QoQ to 3%; PCR stable at ~70%
m  UNBK reported 32% YoY growth in 1QFY23 PAT at INR15.6b (25% beat)
Financials & Valuations (INR b) driven by higher NIl and other income, even though provisions and
Y/E March FY22 FY23E FY24E expenses came in higher than our estimates.
NII 2779 3122 3548 m NIl grew 12% QoQ (+8% YoY) to INR75.8b, stronger than the loan growth of
op 218.7 2232 2606 2.3% QoQ. NIMs, thus, expanded 25bp QoQ to 3%.
EIPM ) 5;:: 6;:3 82:: m Other income was flat YoY (significant beat) led by higher recoveries from
EPS (INR) 7.9 92 131 written-off accounts. Fee income remained strong while the bank reported
EPS Gr. (%) 74.2 159 429 treasury gains of INR1.7b v/s INR9.9b in 1QFY22.
BV/Sh. (INR) 99.4 1056 1137 m Operating expenses grew 10% QoQ (+7% YoY) to INR49.5b. The C/I ratio
ABV/Sh. (INR) /17 82 925 thus increased 275bp QoQ to 47.6%. Therefore, PPoP grew by modest 5%
EZZ ((;)) 3? 2§ 1(2)3 YoY to INR54.5b (14% beat). Core PPoP improved 26% YoY.
Valuations : . — m  Total loans grew 2.3% QoQ (+16% YoY) to INR6.8t. This was driven by
P/E(X) 47 41 28 healthy growth across all segments while overseas loans rose 9% QoQ. The
P/BV (X) 0.4 0.4 0.3 management’s focus remains on growing the RAM segment. Deposit grew
P/ABV (X) 0.5 04 04 9% YoY but declined 4% QoQ. CASA ratio moderated 35bp QoQ to 36.2%.
B Fresh slippages moderated to INR42.4b (2.6% annualized), which coupled
Shareholding pattern (%) with higher write-offs and healthy recoveries/upgrades resulted in an
g:o?nnoter Ju::z Ma;'_:; Ju';';; improvement in asset quality ratios. GNPA/NNPA ratio contracted 89bp/
DIl 6:9 7:1 6:8 37bp QoQ to 10.2%/3.3%, respectively, while PCR was stable at ~70%.
Fll 11 12 17 ™ The total SMA book (>INR50m) was at 0.53% of loans v/s 4.2% in 1QFY22.
Others 8.5 8.3 8.0 The total restructured loans dipped marginally and stood at 2.92% of loans.

FIl Includes depository receipts
Highlights from the management commentary

m Credit growth of 12-13% expected in FY23 with share of RAM stable at 56%.

m Close to 90% of the loan book was floating in nature with the share of EBLR
at 33% and MCLR at 52%.

B The management expects to report recovery of INR150b and slippages of
INR130b in FY23.
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Valuation and view

Union Bank of India

m  UNBK reported a healthy quarter with earnings beat driven by healthy NIl and
other income. Provision and opex though remained elevated. Fresh slippages
moderated on a sequential basis, which coupled with a low SMA book (0.5%)
and controlled restructuring provided a better outlook on asset quality. Loan
growth picked up and was supported by all segments — Corporate, Agri, Retail
and MSME. We raise our PAT estimates by 9% and 3% for FY23E and FY24E as
we model higher other income and estimate RoA/RoE at 0.7%/12.3% by FY24E,
respectively. Maintain BUY with a TP of INR50 (premised on 0.6x FY24E ABV).
Quarterly performance (INRm)
FY22 FY23E FY22  FY23E FY23E V/Sour
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE 1QE Est (%)
Net Interest Income 70.1 68.3 71.7 67.7 75.8 77.4 78.7 80.3 277.9 312.2 72.1 5
% Change (YoY) 9.5 8.5 8.9 25.3 8.1 13.4 9.7 18.6 12.5 12.4 2.8
Other Income 27.8 39.8 25.2 32.4 28.2 254 26.5 30.2 125.2 110.2 222 27
Total Income 97.9 108.1 97.0 100.1 104.0 102.8 1051 1105 403.1 4224 944 10
Operating Expenses 46.1 47.3 46.0 44.9 49.5 48.8 49.8 51.1 184.4 199.2 46.6 6
Operating Profit 51.8 60.7 51.0 55.2 54.5 54.0 55.3 59.5 218.7 2232 478 14
% Change (YoY) 28.4 25.7 -3.2 11.3 51  -111 8.5 7.7 11.2 21 7.7
Provisions 34.0 37.2 25.5 36.2 32.8 31.1 29.8 332 1329 1269 286 15
Profit before Tax 17.8 23.5 25.5 19.0 21.7 22.9 25.5 26.3 85.8 96.3 19.2 13
Tax 6.0 8.2 14.6 4.6 6.1 8.0 9.9 9.7 33.5 33.7 6.7 -10
Net Profit 11.8 15.3 10.9 14.4 15.6 14.9 15.6 16.6 52.3 626 125 25
% Change (YoY) 2549 195.4 49.3 8.3 32.0 -2.6 43.3 15.2 80.0 19.6 5.9
Operating Parameters
Deposit (INR b) 9,085 9,140 9,375 10,324 9,928 10,696 10,956 11,253 10,324 11,253 10,482 -5
Loan (INR b) 5,846 5,810 6,168 6,610 6,764 6,853 7,040 7,304 6,610 7,304 6,735 0
Deposit Growth (%) 1.8 3.2 6.2 11.8 9.3 17.0 16.9 9.0 11.8 9.0 15.4
Loan Growth (%) 0.5 0.3 5.8 11.8 15.7 18.0 14.1 10.5 11.8 10.5  15.2
Asset Quality
Gross NPA (%) 13.6 12.6 11.6 11.1 10.2 9.7 9.0 8.5 11.1 85 10.7 (44)
Net NPA (%) 4.7 4.6 4.1 3.7 3.3 3.1 2.9 2.7 3.8 2.7 35 (15)
PCR (%) 68.7 66.6 67.5 69.5 69.9 70.0 69.5 70.5 68.7 705 700 (6)
E:MOFSL Estimates
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Quarterly snapshot

FY21 FY22 FY23 Change (%)
INRm 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q YoY QoQ
Profit and Loss
Interest Income 184.3 177.8 170.9 154.8 171.3 167.1 169.3 171.7 181.7 6 6
Loans 124.4 118.5 114.5 99.7 113.5 111.7 112.7 114.5 122.6 8 7
Investment 52.4 52.7 51.6 49.1 51.0 49.2 49.3 50.0 52.5 3 5
Interest Expenses 120.3 114.8 105.0 100.7 101.2 98.8 97.6 104.1 105.9 5 2
Net Interest Income 64.0 62.9 65.9 54.0 70.1 68.3 71.7 67.7 75.8 8 12
Other Income 14.6 24.1 29.7 43.3 27.8 39.8 25.2 324 28.2 1 -13
Trading profits 5.2 10.3 12.8 6.5 9.9 8.0 5.8 9.4 1.7 -83 -82
Forex Income 11 1.3 1.3 0.7 1.1 19 1.6 1.8 2.2 105 19
Recoveries 0.8 2.6 2.4 21.0 6.2 17.6 4.7 2.9 7.5 21 156
Core Fees 7.5 9.8 13.2 15.1 10.6 12.3 13.2 18.3 16.8 58 -8
Total Income 78.7 87.0 95.6 97.3 97.9 108.1 97.0 100.1 104.0 6 4
Operating Expenses 38.3 38.7 42.9 47.7 46.1 47.3 46.0 44.9 49.5 7 10
Employee 20.9 21.2 24.2 25.6 28.8 26.4 23.8 22.1 26.5 -8 20
Others 17.4 17.5 18.8 22.2 17.3 20.9 22.2 22.8 23.0 33 1
Operating Profits 40.3 48.3 52.7 49.6 51.8 60.7 51.0 55.2 54.5 5 -1
Core Operating Profits 35.2 38.0 39.8 43.1 41.9 52.7 45.2 45.8 52.8 26 15
Provisions 35.6 42.4 52.1 36.8 34.0 37.2 25.5 36.2 32.8 -4 -9
NPA provisions 24.5 37.2 30.4 47.1 24.9 36.9 22.7 31.5 36.5 47 16
Provisions on Inv. -2.1 1.8 0.2 3.2 -2.0 -0.5 -0.9 5.6 6.7 -439 21
PBT 4.8 5.9 0.5 12.8 17.8 23.5 25.5 19.0 21.7 22 14
Taxes 1.5 0.7 -6.7 -0.5 6.0 8.2 14.6 4.6 6.1 2 31
PAT 33 5.2 7.3 13.3 11.8 15.3 10.9 14.4 15.6 32 8
Balance Sheet
Deposits (INR b) 8,925 8,861 8,824 9,238 9,085 9,140 9,375 10,324 9,928 9 -4
Loans (INR b) 5,817 5,790 5,829 5,910 5,846 5,810 6,168 6,610 6,764 16 2
Asset Quality
GNPA (INR b) 971.9 958.0 879.7 897.9 877.6 802.1 777.9 795.9 745.0 -15 -6
NNPA (INR b) 289.1 238.9 190.6 272.8 274.4 267.9 252.6 243.0 223.9 -18 -8
Others
Branches 9,590 9,590 9,587 9,315 9,312 9,274 9,113 8,873 8,729 -583 -144
ATM 13,239 13,287 12,961 12,957 @ 11,824 11,677 11,455 11,232 @ 11,154 -670 -78
Ratios (%) FY21 FY22 FY23 Change (bps)
Asset Quality Ratios 1Q 2Q 2Q 2Q 1Q 2Q 3Q 4Q 1Q YoY QoQ
GNPA 15.0 14.7 13.5 13.7 13.6 12.6 11.6 11.1 10.2 -338 -89
NNPA 5.0 4.1 3.3 4.6 4.7 4.6 4.1 3.7 33 -138 -37
PCR 79.9 83.2 86.2 81.3 81.4 81.8 82.8 83.6 84.8 332 114
Credit Cost 2.2 2.6 2.1 3.2 1.7 2.5 1.5 2.0 2.2 49 21
Business Ration Ratios
Fees of Total Income 93.4 88.1 86.6 93.3 89.9 92.6 94.1 90.6 98.4 845 776
Cost to Core Income 52.2 50.4 51.9 52.6 52.4 47.3 50.4 49.5 48.4 -397 -112
Tax Rate 30.4 12.6 NM NM 33.6 35.1 57.4 24.3 28.1 NM 375
CASA (Cal) 333 34.6 35.4 36.3 36.4 37.2 37.0 36.5 36.2 -20 -35
Loan/Deposit 65.2 65.3 66.1 64.0 64.3 63.6 65.8 64.0 68.1 379 411
Profitability Ratios
RoA 0.1 0.2 0.3 0.5 0.4 0.6 0.4 0.5 0.5 10 3
RoE 33 5.0 6.8 12.2 10.0 12.2 8.2 11.1 11.5 153 40
Yield on Loans 7.9 7.5 7.3 6.2 7.3 7.1 7.2 7.0 7.1 -12 16
Yield on Investments 6.5 6.3 6.3 5.9 5.9 6.1 6.1 6.0 6.0 10 4
Yield on Funds 6.6 6.5 6.6 5.8 6.3 6.1 6.1 6.0 6.2 -11 21
Cost of Funds 4.3 4.2 4.1 3.7 3.7 3.6 3.5 3.6 3.6 -11 -2
Cost of Deposits 5.0 4.8 4.6 4.3 4.2 4.2 4.0 4.1 4.0 -14 -10
Margins 2.8 2.8 2.9 2.4 3.1 3.0 3.0 2.8 3.0 -8 25
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Highlights from the management commentary
Business performance, Balance Sheet and P&L

Credit growth has picked up across the system over the past few months

UNBK continues to post strong financials with strong growth in loans

Credit growth of 12-13% expected in FY23 with share of RAM stable at 56%
HAM projects are doing well for the bank

To increase retail traction, UNBK has added 215 retail touch points

Similarly, it is increasing touch points for the MSME segment; at present, it has
125 touch points

Board approval is in place to raise INR3.8b through the equity route.
Management is looking at a QIP in 3Q/4QFY23, primarily to bring down the
stake of the Government to 75%

Close to ~90% of the loan book is floating in nature with the share of EBLR at
33% and MCLR at 52%

The bank rebalanced the AFS portfolio in anticipation of movement in rates. The
idea was to maintain a portfolio with low duration to avoid treasury losses
Margin expansion of 15bp in 1QFY23 was due to the increase in CD ratio

NIM should be around 3.1% for FY23E

The management is comfortable with the treasury portfolio as of now
Employee expenses were high QoQ due to rollout of incentives and promotions.
This should even out as the year passes by.

Close to INR30b worth of past losses to be set-off during the current year.

Asset Quality

The bank has strengthened collection efficiency by adding call centers and on-
street fleet with specialized staff

Headline asset quality improved QoQ along with improvement of 121bp in PCR
to ~70%

Higher write-offs during 1QFY23 consisted of — INR40b from corporate, INR14b
from MSME and INR2b from retail

Total restructured book was INR310b; of this, INR89b was already in NPA while
the rest was standard

In the current quarter, slippages from restructured book is around INR12b
Future Retail is completely provided for

All non-performing investments are 100% provided for

The endeavor of the bank is to maintain credit cost below 1.7 in FY23E

Total SMA book of the Bank is INR331.7b and consists of SMA-0, 180b, SMA1-
INR50b and SMA2 - 101.9b

UNBK is likely to report recovery of INR150b and slippages of INR130b in FY23

26 July 2022
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Story in charts

Exhibit 2: CASA ratio contracts marginally to 36.2%

Exhibit 1: CD ratio increases significantly to 68% in 1QFY23

CASA Ratio (%)

CD Ratio (%)
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Merged numbers from 1QFY21 onwards

Exhibit 4: Slippages moderate to 2.6% in 1QFY23

Exhibit 3: NIMs expand 25bp QoQ to 3.0%

Gross Slippages Annualized (%)

NIM (%)
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Exhibit 6: PCR is stable at ~70%

Exhibit 5: GNPA/NNPA ratio improves 89bp/37bp QoQ

PCR (%)

NNPA Ratio (%)

GNPA Ratio (%)
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Exhibit 7: DuPont Analysis — We expect return ratios to improve in FY23 and FY24

Y/E MARCH (%) FY18 FY19 FY20 Fy21 FY22 FY23E FY24E
Interest Income 6.97 6.94 7.13 6.57 6.01 6.46 6.76
Interest Expense 4.99 4.86 4.94 4.21 3.55 3.94 4.13
Net Interest Income 1.98 2.08 2.19 2.36 2.46 2.52 2.63
Fee income 0.79 0.79 0.73 0.73 0.82 0.75 0.77
Trading and others 0.27 0.12 0.28 0.39 0.29 0.14 0.16
Non-Interest Income 1.06 0.91 1.01 1.12 1.11 0.89 0.93
Total Income 3.04 2.99 3.20 3.48 3.57 3.41 3.56
Operating Expenses 1.44 1.46 1.44 1.60 1.63 1.61 1.63

Employees 0.67 0.64 0.64 0.89 0.90 0.87 0.88

Others 0.77 0.82 0.80 0.71 0.74 0.74 0.75
Operating Profits 1.60 1.53 1.76 1.88 1.94 1.80 1.93
Core Operating Profits 1.33 1.42 1.48 1.49 1.64 1.66 1.77
Provisions 3.02 2.33 2.53 1.65 1.18 1.03 1.01

NPA 2.87 2.33 1.78 1.33 1.03 0.98 0.97

Others 0.14 0.00 0.75 0.32 0.15 0.04 0.04
PBT -1.41 -0.80 -0.77 0.23 0.76 0.78 0.92
Tax -0.30 -0.20 -0.22 -0.05 0.30 0.27 0.26
RoA -1.12 -0.60 -0.55 0.28 0.46 0.51 0.66
Leverage (x) 213 20.9 19.0 18.3 18.0 18.2 18.5
RoE -23.8 -12.5 -10.6 5.1 8.3 9.2 12.3

Exhibit 8: We raise our PAT estimates by 9% and 3% for FY23E and 24E, respectively

Old Est New Est % Change

INR B FY23 FY24 FY23 FY24 FY23 FY24
Net Interest Income 312.2 354.8 312.2 354.8 0 0
Other Income 104 118.5 110.2 125.6 6 6
Total Income 416.2 473.3 422.4 480.5 1.5 1.5
Operating Expenses 200.7 221.6 199.2 219.9 -0.8 -0.8
Operating Profits 215.5 251.8 223.2 260.6 3.6 3.5
Provisions 126.9 136.4 126.9 136.4 0 0
PBT 88.5 115.4 96.3 124.2 8.8 7.6
Tax 31 28.9 33.7 34.8 8.8 20.6
PAT 57.5 86.6 62.6 89.4 8.8 33
Loans 7,304 8,108 7,304 8,108 0 0
Deposits 11,253 12,378 11,253 12,378 0 0
Margins (%) 2.67 2.78 2.67 2.78 0 0
ROA (%) 0.5 0.6 0.5 0.7 4 2
RoOE (%) 8.5 12 9.2 123 71 29
BV 105 113 106 114 0.7 1
ABV 80 90 83 93 4.4 2.4
EPS 8 13 9 13 8.8 3.3

Source: MOFSL
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Income Statement (INR b)
Y/E March FY18 FY19 FY20 Fy21 FY22 FY23E FY24E
Interest Income 327.5 340.7 372.3 687.7 679.4 800.4 912.2
Interest Expense 234.4 238.5 257.9 440.8 401.6 488.2 557.4
Net Interest Income 93.0 102.1 114.4 246.9 277.9 312.2 354.8
Growth (%) 4.5 9.8 12.0 115.9 12.5 12.4 13.7
Non-Interest Income 49.9 44.7 52.6 117.4 125.2 110.2 125.6
Total Income 142.9 146.9 167.0 364.3 403.1 422.4 480.5
Growth (%) 3.1 2.8 13.7 118.2 10.6 4.8 13.7
Operating Expenses 67.5 71.7 75.2 167.7 184.4 199.2 219.9
Pre Provision Profits 75.4 75.2 91.8 196.7 218.7 223.2 260.6
Growth (%) 1.5 -0.2 22.1 114.2 11.2 2.1 16.7
Core PPP 62.7 69.5 77.2 156.1 185.7 205.8 238.7
Growth (%) 48.7 10.7 11.1 102.2 19.0 10.8 16.0
Provisions (excl tax) 141.8 114.5 132.1 172.7 132.9 126.9 136.4
PBT -66.4 -39.3 -40.3 24.0 85.8 96.3 124.2
Tax -13.9 -9.8 -11.3 -5.1 335 33.7 34.8
Tax Rate (%) 21.0 24.9 28.1 -21.1 39.0 35.0 28.0
PAT -52.5 -29.5 -29.0 29.1 52.3 62.6 89.4
Growth (%) -1,045.1 -43.8 -1.7 -200.3 80.0 19.6 42.9
Balance Sheet
Y/E March FY18 FY19 FY20 Fy21 FY22 FY23E FY24E
Equity Share Capital 11.7 17.6 34.2 64.1 68.3 68.3 68.3
Reserves & Surplus 239.3 247.2 303.6 580.7 637.4 679.5 734.8
Net Worth 251.0 264.9 337.9 644.8 705.8 747.9 803.1
Deposits 4,085.0 4,159.2 4,506.7 9,238.1 10,323.9 11,253.1 12,378.4
Growth (%) 8.0 1.8 8.4 105.0 11.8 9.0 10.0
of which CASA Dep 1,392.4 1,501.4 1,603.7 3,355.9 3,771.9 4,141.1 4,592.4
Growth (%) 6.9 7.8 6.8 109.3 12.4 9.8 10.9
Borrowings 456.8 428.6 524.9 518.4 511.8 536.2 563.5
Other Liabilities & Prov. 81.0 87.7 137.4 315.9 334.4 351.2 368.7
Total Liabilities 4,873.8 4,940.4 5,506.8 10,717.1 11,875.9 12,888.3 14,113.7
Current Assets 494.4 430.5 551.1 844.1 1,195.0 1,131.8 1,242.4
Investments 1,237.5 1,260.5 1,524.1 3,315.1 3,485.1 3,729.0 4,064.6
Growth (%) 10.3 19 20.9 117.5 5.1 7.0 9.0
Loans 2,887.6 2,969.3 3,150.5 5,909.8 6,610.0 7,304.1 8,107.6
Growth (%) 0.8 2.8 6.1 87.6 11.8 10.5 11.0
Fixed Assets 38.3 37.6 47.6 73.4 71.9 75.5 79.3
Other Assets 215.9 242.5 233.5 574.6 513.9 647.9 619.8
Total Assets 4,873.8 4,940.4 5,506.8 10,717.1 11,875.9 12,888.3 14,113.7
Asset Quality
GNPA (INR m) 493.7 487.3 490.9 897.9 795.9 663.4 618.5
NNPA (INR m) 243.3 203.3 173.0 279.4 249.3 195.7 182.0
GNPA Ratio 15.73 14.98 14.15 13.75 11.12 8.54 7.24
NNPA Ratio 8.42 6.85 5.49 4.73 3.77 2.68 2.24
Slippage Ratio 7.46 4.70 5.02 2.93 3.65 2.10 2.00
Credit Cost 4.69 3.90 4.32 2.90 2.12 1.75 1.70
PCR (Excl Tech. write off) 50.7 58.3 64.7 68.9 68.7 70.5 70.6
26 July 2022 7
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Financials and valuations

Ratios

Y/E March FY18 FY19 FY20 FY21 FY22 FY23E FY24E
Yield and Cost Ratios (%)

Avg. Yield-Earning Assets 7.3 7.3 7.5 7.0 6.4 6.8 7.1
Avg. Yield on loans 7.9 8.1 8.2 7.7 7.2 7.8 8.1
Avg. Yield on Investments 7.6 7.4 7.7 6.8 5.9 6.2 6.5
Avg. Cost-Int. Bear. Liab. 5.4 5.2 5.4 4.6 3.9 4.3 4.5
Avg. Cost of Deposits 5.5 5.4 5.5 4.6 3.8 4.3 4.5
Interest Spread 1.9 2.1 2.2 2.4 2.5 2.5 2.6
Net Interest Margin 2.1 2.2 2.3 2.5 2.6 2.7 2.8

Capitalisation Ratios (%)

CAR 11.6 11.9 12.7 12.6 14.5 14.2 13.9
Tier | 9.1 9.6 10.7 10.4 12.2 11.9 11.7
Tier Il 2.4 2.3 2.0 2.2 2.3 2.3 2.2

Business and Efficiency Ratios (%)

Loans/Deposit Ratio 70.7 71.4 69.9 64.0 64.0 64.9 65.5
CASA Ratio 34.1 36.1 35.6 36.3 36.5 36.8 37.1
Cost/Assets 1.4 1.5 1.4 1.6 1.6 1.5 1.6
Cost/Total Income 47.3 48.8 45.0 46.0 45.7 47.2 45.8
Cost/ Core Income -0.5 -1.3 -0.5 -0.4 -0.6 -1.2 -1.0
Int. Expense/Int. Income 71.6 70.0 69.3 64.1 59.1 61.0 61.1
Fee Income/Total Income 26.0 26.6 22.7 21.1 229 22.0 21.6
Non Int. Inc. Total Income 349 30.5 315 32.2 31.1 26.1 26.2
Empl. Cost/Total Expense 46.7 44.0 44.7 55.4 54.9 53.8 53.9
Investment/Deposit Ratio 30.3 30.3 33.8 35.9 33.8 33.1 32.8

Profitability Ratios and Valuation

RoE -23.7 -12.5 -10.6 5.1 8.3 9.2 12.3
RoA -1.1 -0.6 -0.6 0.3 0.5 0.5 0.7
RoRWA -1.8 -1.1 -1.0 0.5 1.0 1.1 1.4
Book Value (INR) 203.7 143.3 93.6 96.4 99.4 105.6 113.7
Growth (%) -38.1 -29.7 -34.7 3.0 3.1 6.2 7.7
Price-BV (x) 0.2 0.3 0.4 0.4 0.4 0.4 0.3
Adjusted BV (INR) 50.8 57.3 54.5 63.3 71.7 83.2 92.5
Price-ABV (x) 0.7 0.6 0.7 0.6 0.5 0.4 0.4
EPS (INR) -56.5 -20.1 -11.2 4.5 7.9 9.2 13.1
Growth (%) -800.1 -64.4 -44.4 -140.6 74.2 15.9 42.9
Price-Earnings (x) -0.7 -1.8 -3.3 8.2 4.7 4.1 2.8
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