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CMP: INR249

TP: INR290 (+16%) Buy

In line performance; asset quality continues to improve

TP change

Rating change “
Bloomberg INBK IN
Equity Shares (m) 1,245
M.Cap.(INRb)/(USDb) 310.7/3.8
52-Week Range (INR) 259 /130
1, 6, 12 Rel. Per (%) 21/52/43

12M Avg Val (INR M) 433
Financials & Valuations (INR b)

Y/E March FY22 FY23E FY24E
NIl 167.3 193.2 2215
OoP 127.2 1494 171.8
NP 394 59.3 70.3
NIM (%) 2.7 2.9 3.0
EPS (INR) 332 476 565
EPS Gr. (%) 24.9 43.3 18.6
BV/Sh. (INR) 323.5 365.1 4136
ABV/Sh. (INR) 272.1  326.5 3724
Ratios

RoE (%) 11.2 14.8 15.4
ROA (%) 0.6 0.9 0.9
Valuations

P/E(X) 7.5 5.2 4.4
P/BV (X) 0.8 0.7 0.5
P/ABV (X) 0.9 0.8 0.6
Shareholding pattern (%)

As On Sep-22 Jun-22 Sep-21
Promoter 79.9 79.9 79.9
Dl 12.1 11.7 10.5
Fll 2.6 2.1 2.4
Others 5.5 6.4 7.2

FIl Includes depository receipts

Moderate expansion of 10bp in margin

INBK reported a 2QFY23 PAT of INR12.3b (up 12% YoY; in line), supported
by healthy NIl growth and lower provisions. NIl grew 15% YoY to INR46.8b
(in line). Margin expanded by 10bp QoQ to 3.2%. NII/PPOP/PAT rose
14%/8%/ 7% YoY to INR92.2b/INR71.9b/INR24.4b in 1HFY23.

Headline asset quality ratios continue to improve, with an 83bp/62bp QoQ
reduction in GNPA/NNPA to 7.3%/1.5%. Slippages moderated to INR24.6b
(~2.7% annualized). This, coupled with healthy recoveries and upgrades and
write-offs, aided asset quality.

We raise our FY23/FY24 PAT estimate by ~13%/7% as we build in lower
provisions, backed by better than expected asset quality. We expect a
RoA/RoE of 0.9%/15.4% in FY24. We maintain our Buy rating.

NIM expands by 10bp QoQ to 3.2%; PCR increases to ~81%

INBK reported a 2QFY23 PAT of INR12.3b (up 12% YoY; in line), supported
by healthy NIl growth and lower provisions. NIl grew 15% YoY to INR46.8b
(in line). Margin expanded by 10bp QoQ to 3.2%. NI/ PPOP/PAT rose 14%/
8%/7% YoY to INR92.2b/INR71.9b/INR24.4b in 1HFY23.

Core fee income grew at 19% YoY to INR7.2b. Total other income though
declined by 7% YoY to INR18.3b, led primarily by a muted treasury gain of
INR1.4b v/s a gain of INR4b in 2QFY22.

The growth in OPEX was modest at 4% YoY. However, it rose by 12% QoQ,
fueled by a 15% rise in employee expenses. PPOP rose 11% YoY to INR36.3b
(in line). The C/I ratio deteriorated to 44.3% in 2Q from ~42% in 1QFY23.
On the business front, gross advances grew 14% YoY and 3% QoQ to
~INR4.4t, led by healthy growth of 3.7%/4.5%/5.2% QoQ in the Retail/
MSME/Agri portfolio. The Corporate book grew 6% YoY and 1% QoQ.
Deposits increased by ~7% YoY and 1% QoQ, within which CASA deposits
grew 1.3% QoQ. The CASA mix stood stable ~40.9%.

On the asset quality front, slippages moderated to INR24.6b (~2.7%
annualized), which, coupled with healthy recoveries and upgrades and
write-offs, resulted in an improvement in asset quality. GNPA/NNPA ratio
improved by 83bp/62bp QoQ to 7.3%/1.5%. PCR rose 520bp QoQ to ~81%.
The SMA 1/2 book (over INR50m) stood at 0.5%. The total restructured
portfolio was elevated at 3.9% of loans (v/s ~4.2% in 1QFY23). Collection
efficiency improved to 95% in Sep'22 v/s 94% in Jun’22.

Highlights from the management commentary

The management expects a 12-13% YoY growth in RAM. However, growth
in the Corporate segment will be much lower as margin is unfavorable.
Overall growth should thus be 10% (+/- 2%).

NIM should stay protected at 3% in FY23.

Slippages from the restructured book are falling gradually, with slippages of
INR14b/INR10b/INR4b in Mar’22/Jun’22/Sep’22.
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Valuation and view

INBK reported a steady 2QFY23, with net profit as per our estimate, supported by an
expansion in margin and a pick-up in loan growth, led by the Retail, Agri, and MSME
(RAM) segments. The management remains bullish on the RAM segment. However,
the same will be partially offset by lower growth in the Corporate segment. Asset
quality improved with lower slippages and healthy recovery and upgrades. However,
a higher loan restructured book (~3.9% v/s 4.2% in 1QFY23) keeps us watchful on
asset quality. We raise our FY23/FY24 PAT estimate by ~13%/7% as we build in
lower provisions, backed by a better than expected asset quality. We expect a RoA/
RoE of 0.9%/15.4% in FY24. We maintain our Buy rating, with a revised TP of
INR290 (0.8x FY24E ABV).

Quarterly performance (INR b)
Y/E March FY22 FY23 FY22 FY23E FY23E Var.
1Q 2Q 3Q 4Q 1Q 2Q 3QE 4QE 2QE (%)

Net Interest Income 39.9 40.8 44.0 42.6 45.3 46.8 49.3 51.8 167.3 193.2 47.4 -1
Change (YoY %) 3.1 -1.5 1.9 27.6 13.5 14.7 12.1 21.6 6.8 15.5 16.0

Other Income 18.2 19.7 15.6 15.7 16.0 18.3 18.9 19.4 69.2 72.6 17.5 4

Total Income 58.1 60.5 59.5 58.3 61.4 65.1 68.1 71.2 236.4 265.8 64.9 0

Operating Expenses 24.0 27.7 26.6 30.9 25.7 28.8 29.7 32.1 109.3 116.4 28.7 0

Operating Profit 34.2 32.8 329 27.4 35.6 36.3 38.5 39.0 127.2 149.4 36.2 0
Change (YoY %) 24.1 11.3 15.5 14.8 4.3 10.8 17.0 42.6 16.0 17.5 10.4

Other Provisions 256 255 249 191 222 20,6 209 19.9 95.1 83.6 22.6 -9

Profit before Tax 8.6 7.3 7.9 82 135 157 176 19.1 32.0 65.9 13.6 16

Tax -3.2 -3.6 1.1 -1.6 1.3 3.5 1.8 0.1 -7.4 6.6 1.4

Net Profit 11.8 10.9 6.9 9.8 121 123 158 19.1 39.4 59.3 12.2 0
Change (YoY %) 220.0 1642 341 -42.4 2.7 125 1294 93.9 31.3 50.3 12.3

Operating Parameters

Deposits (INR b) 5401 5,515 5,626 5936 5,843 5,889 6,102 6,352 5,936 6,352 5,981 -2

Loans (INR b) 3,644 3,584 3,743 3,892 3,994 4,121 4,198 4,301 3,892 4,301 4,076 1

Deposit Growth (%) 10.4 9.9 79 103 8.2 6.8 8.5 7.0 10.3 7.0 8.4

Loan Growth (%) 7.3 5.5 3.2 7.3 9.6 150 122 105 7.3 10.5 13.1

Asset Quality

Gross NPA (%) 9.7 9.6 9.1 8.5 8.1 7.3 6.9 6.6 8.5 6.6 7.8 -50

Net NPA (%) 3.5 3.3 2.7 2.3 2.1 1.5 1.5 1.5 2.3 1.5 2.0 -52

PCR (%) 66.5 681 722 749 755 80.7 789 783 74.9 78.3 75.7 498

E: MOFSL estimates

5 November 2022 2



MoTiLAL OSWAL Indian Bank

Quarterly snapshot

FY21 FY22 FY23 Change (%)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q YoY QoQ

Profit & Loss (INR m)

Net Interest Income 38.7 41.4 43.1 333 39.9 40.8 44.0 42.6 45.3 46.8 15 3
Other Income 13.3 15.6 114 15.8 18.2 19.7 15.6 15.7 16.0 18.3 -7 14
Trading profit 6.3 5.8 1.5 2.9 5.6 4.0 2.5 0.8 -1.3 1.4 -64 -208
Forex Income 0.5 0.8 1.1 1.7 1.5 1.2 1.5 2.7 3.6 3.1 171 -13
Recoveries 2.0 2.3 2.8 4.7 6.4 8.5 5.0 4.0 7.5 6.5 -23 -13
Core Fees 4.5 6.7 6.0 6.6 4.7 6.1 6.7 8.1 6.3 7.2 19 15
Total Income 52.0 57.0 54.6 49.2 58.1 60.5 59.5 58.3 61.4 65.1 8 6
Operating Expenses 24,5 27.6 26.1 25.3 24.0 27.7 26.6 30.9 25.7 28.8 4 12
Employee 16.5 17.5 15.7 14.0 14.7 17.1 15.7 19.5 15.4 17.8 4 15
Others 7.9 10.1 10.4 11.3 9.3 10.6 11.0 11.4 10.3 11.1 4 7
Operating Profit 27.5 29.4 28.5 23.9 34.2 32.8 329 27.4 35.6 36.3 11 2
Core Operating Profit 21.2 23.6 26.9 20.9 28.6 28.8 304 26.5 37.0 34.9 21 -6
Provisions 21.4 22.3 20.6 15.9 25.6 25.5 24.9 19.1 22.2 20.6 -19 -7
NPA provisions 18.3 18.8 7.4 28.7 17.5 22.2 24.4 20.5 20.0 20.0 -10 0
PBT 6.1 7.1 7.8 8.0 8.6 7.3 7.9 8.2 13.5 15.7 116 17
Taxes 2.4 3.0 2.7 9.1 -3.2 -3.6 1.1 -1.6 1.3 3.5 -196 162
PAT 3.7 4.1 5.1 17.1 11.8 10.9 6.9 9.8 12.1 12.3 12 1
Balance Sheet (INR b)
Deposits 4,891.1 5,019.6 5,212.5 5,380.7 | 5,400.8 5,514.7 5,625.8 5,936.2 | 5,842.5 5,888.6 7 1
Loans 3,394.8 3,396.6 3,628.2 3,626.7 3,643.7 3,583.7 3,743.0 3,891.9 | 3,994.0 4,120.7 15 3
Asset Quality (INR b)
GNPA 399.7 362.0 352.4 384.6 377.6 368.9 365.4 352.1 345.7 319.6 -13 -8
NNPA 127.5 100.5 85.4 122.7 126.5 117.5 101.5 88.5 84.7 61.7 -47 -27
Slippages 6.1 3.2 2.0 83.1 44.1 39.5 28.1 33.7 30.9 24.6 -38 -20
Ratios FY21 FY22 FY23 Change (bp)
Asset Quality Ratios (%) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q YoY QoQ
GNPA 10.9 9.9 9.0 9.9 9.7 9.6 9.1 8.5 8.1 7.3 -226 -83
NNPA 3.8 3.0 2.4 34 3.5 3.3 2.7 2.3 2.1 1.5 -176 -62
PCR (Cal.) 68.1 72.2 75.8 68.1 66.5 68.1 72.2 74.9 75.5 80.7 1,253 518
PCR (Inc. TWO) 80.5 84.4 86.5 82.1 82.0 83.3 85.5 87.4 88.1 91.1 776 300
Credit Cost 2.8 2.9 1.1 4.1 2.0 2.5 2.6 2.2 2.1 2.1 -46 -2
Business Ratios (%)
Fees-to-Total Income 13.4 17.2 18.1 26.2 21.7 26.0 22.0 25.5 28.3 25.9 -8 -238
Cost-to-Core Income 53.6 53.9 49.2 54.7 45.6 49.1 46.7 53.8 41.1 453 -380 420
Tax Rate 39.9 42.0 34.5 -114.7 -37.8 -49.5 13.2 -19.5 9.8 22.0 7,154 1,218
CASA 41.5 41.9 40.9 42.3 40.9 40.9 41.7 41.8 40.7 40.9 8 21
Loan/Deposit 69.4 67.7 69.6 67.4 67.5 65.0 66.5 65.6 68.4 70.0 499 162
Profitability Ratios (%)
Yield on loans 7.6 7.8 7.6 6.3 7.1 7.0 7.2 7.0 7.2 7.5 50 32
Yield on Investments 6.7 6.6 6.5 6.4 6.2 6.1 6.2 6.4 6.3 6.9 86 62
Cost of Deposits 4.8 4.6 4.3 4.1 4.1 3.9 3.9 3.9 3.9 4.0 16 17
Margin 2.8 3.1 3.1 2.3 2.9 2.9 3.0 2.9 3.1 3.2 31 10
RoA 0.3 0.3 0.4 1.1 0.8 0.7 0.4 0.6 0.7 0.7 2 -2
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Indian Bank

Highlights from the management commentary
P&L and Balance Sheet related

The management expects a 7-8% growth in deposits in FY23. As a result, the CD
ratio will move higher from current levels and remain in the 72-74% range.

It expects a 12-13% YoY growth in RAM. However, growth in the Corporate
segment will be much lower as margin is unfavorable. Overall growth should
thus be 10% (+/- 2%).

Within loans, the RAM segment is a key focus area and driver of growth. The
share of this segment has further increased to 62% from 60%.

Growth in NIl was moderate as compared to its peers due to interest rate
reversals of INR4b in 2Q v/s INR1b in 1QFY23.

NIM should stay protected at 3% in FY23.

Out of the repo rate hike of 190bp, 140bp has been passed on to borrowers.

A decline in treasury portfolio income was offset by strong income in foreign
exchange transactions.

A wage revision agreement is due from 1* Nov’22. Some provision will be made
in 3Q/4QFY23 towards it. As a result, employee expenses can be higher by INR1-
2b than its initial guidance.

The C/I ratio should remain in a similar range at present.

The bank is working hard on digitization, with consistent efforts to improve
customer convenience.

Capital adequacy remains strong, supported by strong profit generation.

Asset quality

Headline asset quality ratio continues to improve.

Out of total slippage of INR24.6b, over INR10b accrues from the Agriculture
segment.

Corporate slippages were significantly lower from 1QFY23 levels as the base
guarter had slippages from a Government account, which was subsequently
recovered, and a sugar account that was 100% provided for.

Slippages from the restructured book are falling gradually, with slippages of
INR14b/INR10b/INR4b in Mar’22/Jun’22/Sep’22.

This trend gives the management confidence that pain from the restructured
book should be fairly limited henceforth.

It expects GNPA/NNPA ratio to fall below 7%/2% by FY23.

CE remains strong at 95% for the overall book —a marginal improvement from
94% in 1QFY23.

Billing has started for almost the entire restructuring book, which is out of the
moratorium.

Close to INR3.6b of its ECLGS portfolio is a NPA.

There are four NARCL accounts with an exposure of INR4.85b at advanced
stages of negotiations. The management expects a 20-25% recovery in this.
The management is confident of maintaining traction and achieving its guidance
on recoveries of YINR80b in FY23.

Credit cost is likely to be lower than 2% in FY23.

5 November 2022
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Exhibit 1: DuPont Analysis | Expect return ratios to remain modest
FY18 FY19 FY20 FY21 FY22 FY23E FY24E
Interest Income 7.27 7.20 7.26 6.57 6.00 6.61 6.96
Interest Expense 4.61 4.57 4.68 3.94 3.42 3.84 4.02
Net Interest Income 2.66 2.63 2.58 2.63 2.58 2.78 2.94
Fee income 0.74 0.64 0.83 0.66 0.87 0.95 0.96
Trading and others 0.28 0.07 0.30 0.28 0.20 0.09 0.10
Other Income 1.02 0.71 1.12 0.95 1.07 1.04 1.06
Total Income 3.68 3.34 3.70 3.58 3.65 3.82 4.00
Operating Expenses 1.56 1.51 1.50 1.74 1.69 1.67 1.72
Employees 0.89 0.83 0.84 1.07 1.03 1.02 1.05
Others 0.67 0.67 0.66 0.67 0.65 0.65 0.67
Operating Profit 2.12 1.83 2.20 1.84 1.96 2.15 2.28
Provisions 1.67 1.73 1.74 1.35 1.47 1.20 1.05
NPA 1.47 1.36 1.47 1.23 1.30 1.18 1.03
Others 0.19 0.37 0.27 0.12 0.16 0.02 0.03
PBT 0.46 0.11 0.47 0.49 0.49 0.95 1.23
Tax -0.08 -0.01 0.21 -0.02 -0.11 0.09 0.30
RoA 0.53 0.12 0.26 0.50 0.61 0.85 0.93
Leverage (x) 15.5 16.6 16.7 19.4 18.5 17.4 16.5
RoE 8.3 2.0 4.3 9.8 11.2 14.8 15.4

Exhibit 2: Revise our FY23/FY24 earnings estimate by 13%/7% to build in lower provisions

INR b Old estimate Revised estimate Change (%/bp)
FY23 FY24 FY23 FY24 FY23E FY24E
Net Interest Income 192.6 220.1 193.2 221.5 0.3 0.6
Other Income 72.6 79.9 72.6 79.9 0.0 0.0
Total Income 265.2 300.0 265.8 301.3 0.2 0.4
Operating Expenses 115.3 125.0 116.4 129.5 0.9 3.6
Operating Profit 149.9 175.0 149.4 171.8 -0.3 -1.8
Provisions 91.8 88.4 83.6 79.3 -8.9 -10.3
PBT 58.1 86.6 65.9 92.6 134 6.9
Tax 5.8 20.8 6.6 22.2 13.4 6.9
PAT 52.3 65.8 59.3 70.3 13.4 6.9
Loans 4,301 4,795 4,301 4,795 0.0 0.0
Deposits 6,381 6,956 6,352 6,923 -0.5 -0.5
Margin (%) 2.9 3.0 2.9 3.0 0.01 0.02
Credit Cost (%) 2.2 19 2.0 1.7 -20.00 -20.00
ROA (%) 0.8 0.9 0.9 0.9 0.10 0.06
RoOE (%) 13.2 14.7 14.8 15.4 1.63 0.70
EPS 42.0 52.8 47.6 56.5 13.4 6.9
BV 359.5 404.3 365.1 413.6 1.6 2.3
ABV 314.6 361.1 326.5 372.4 3.8 3.1

Source: MOFSL, Company
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Story in charts

Exhibit 1: Loan book rose by ~15% YoY and 3.2% QoQ in Exhibit 2: Deposits grew by ~7% YoY and 0.8% QoQ in
2QFY23 2QFY23

Loans (INR b) 9% Deposits (INR b)
—O—YoY (%) 82 83 —O—YoY (%)
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Exhibit 3: CASA ratio rises marginally to 40.9% in 2QFY23 Exhibit 4: NIM expands by 10bp QoQ to 3.2% in 2QFY23
CASA Ratio (%) —O— NIMs Quarterly (%)
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Exhibit 5: GNPA/NNPA ratio improves by 83bp/62bp QoQ in
2QFY23 Exhibit 6: Slippages trend over the quarters
GNPA (%) NNPA (%) —O—Reported PCR (%) Gross slippages (INRb) —O—Slippage Ratio (%)
16.8
81
68 68 66 68
5.9 5.2
407 4.4 ) 4731373457

NS NS N NN NN N LOM i N N N YN 0N 0N 00N 00NN el T AN NN O N N0 NN NN N N
A OO O O O O O «d o o a4 &N N N N 0 N A OO OO 00 O O O O o =+ =" =4 N N N N 0N M
— o N N N N NN AN AN NN NN N T = = " AN AN AN AN AN AN AN NN NN NN
> > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > >
L o e o o o e o o e I e & O = L I o e T e ¥ W
g o0dgdaddadaggagdagdagagaogagdgdagddadd 0 o0dgdagaodogoggagagdagogogagagagagaod
N N < < N N < 3NN NN N A AN N < A NN NN NN N

Source: MOFSL, Company Source: MOFSL, Company

5 November 2022 6



MoTiLAL OSWAL Indian Bank
Financials and valuations
Income Statement (INRb)
Y/E March FY18 FY19 FY20 Fy21 FY22 FY23E FY24E
Interest Income 171.1 191.8 214.0 391.1 388.6 460.1 524.3
Interest Expense 108.5 121.7 138.0 234.4 221.3 266.9 302.8
Net Interest Income 62.6 70.2 76.1 156.7 167.3 193.2 221.5
Growth (%) 21.7 12.0 8.4 106.0 6.8 15.5 14.6
Non-Interest Income 24.1 18.8 331 56.5 69.2 72.6 79.9
Total Income 86.7 89.0 109.2 213.2 236.4 265.8 301.3
Growth (%) 17.8 2.7 22.7 95.2 10.9 12.4 13.4
Operating Expenses 36.7 40.2 44.2 103.5 109.3 116.4 129.5
Pre Provision Profit 50.0 48.8 65.0 109.7 127.2 149.4 171.8
Growth (%) 25.0 -2.4 33.1 68.8 16.0 17.5 15.0
Core PPOP 43.4 47.1 56.2 92.7 114.3 143.0 164.1
Growth (%) 38.7 8.4 19.4 65.0 23.3 25.1 14.8
Provisions (excl. tax) 39.2 46.0 51.3 80.6 95.1 83.6 79.3
PBT 10.8 2.8 13.7 29.1 32.0 65.9 92.6
Tax -1.8 -0.4 6.2 -1.0 -7.4 6.6 22.2
Tax Rate (%) -17.0 -13.3 45.1 -3.4 -23.1 10.0 24.0
PAT 12.6 3.2 7.5 30.0 39.4 59.3 70.3
Growth (%) -10.4 -74.4 134.0 298.8 313 50.3 18.6
Balance Sheet
Y/E March FY18 FY19 FY20 Fy21 FY22 FY23E FY24E
Equity Share Capital 4.8 4.8 6.1 11.3 12.5 12.5 12.5
Reserves and Surplus 179.7 189.1 214.8 372.8 424.6 476.5 536.8
Net Worth 184.5 193.9 220.9 384.1 437.1 488.9 549.3
Deposits 2,082.9 2,420.8 2,602.3 5,380.7 5,936.2 6,351.7 6,923.4
Growth (%) 14.1 16.2 7.5 106.8 10.3 7.0 9.0
of which CASA Dep 769.7 840.2 901.6 2,275.9 2,479.3 2,680.4 2,942.4
Growth (%) 13.7 9.2 7.3 152.4 8.9 8.1 9.8
Borrowings 197.6 121.4 208.3 247.3 171.4 180.9 194.2
Other Liabilities and Prov. 62.1 64.6 63.2 222.1 172.0 180.6 189.6
Total Liabilities 2,527.2 2,800.7 3,094.7 6,234.3 6,716.7 7,202.1 7,856.5
Current Assets 129.3 200.2 139.2 514.6 799.2 718.6 697.5
Investments 714.0 649.9 812.4 1,765.4 1,745.6 1,920.1 2,131.4
Growth (%) 5.7 -9.0 25.0 117.3 -1.1 10.0 11.0
Loans 1,565.7 1,812.6 1,978.9 3,626.7 3,891.9 4,300.5 4,795.1
Growth (%) 22.6 15.8 9.2 83.3 7.3 10.5 11.5
Fixed Assets 34.2 39.6 39.0 73.8 76.8 84.5 93.0
Other Assets 84.0 98.3 125.2 253.8 203.2 178.4 139.6
Total Assets 2,527.2 2,800.7 3,094.7 6,234.3 6,716.7 7,202.1 7,856.5
Asset Quality FY18 FY19 FY20 Fy21 FY22 FY23E FY24E
GNPA (INR m) 119.9 133.5 141.5 384.6 352.1 301.3 288.5
NNPA (INR m) 59.6 67.9 61.8 122.7 88.5 65.3 69.5
GNPA Ratio 7.4 7.1 6.9 9.9 8.5 6.6 5.8
NNPA Ratio 3.8 3.7 3.1 3.4 2.3 1.5 14
Slippage Ratio 3.5 3.8 2.8 3.4 2.7 2.8 2.5
Credit Cost 2.4 2.1 2.7 2.3 2.5 2.0 1.7
PCR (Excl. Tech. write off) 50.3 49.1 56.3 68.1 74.9 78.3 75.9
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Financials and valuations

Ratios

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

Avg. Yield on Earning Assets 7.7 7.6 7.7 6.9 6.3 6.9 7.2
Avg. Yield on loans 8.3 8.3 8.4 7.8 7.2 8.1 8.3
Avg. Yield on Investments 7.4 7.5 7.3 6.6 6.3 6.6 6.9
Avg. Cost on Int. Bear. Liab. 5.1 5.0 5.2 4.3 3.8 4.2 4.4
Avg. Cost of Deposits 5.2 5.0 5.2 4.3 3.7 4.3 4.5
Interest Spreads 2.5 2.5 2.5 2.6 2.5 2.7 2.8
Net Interest Margin 2.8 2.8 2.7 2.8 2.7 2.9 3.0

Capitalization Ratios (%)

CAR 12.8 135 14.6 16.0 16.8 16.9 16.8
Tier | 11.5 11.5 12.5 12.3 13.5 13.9 14.0
Tier Il 1.2 1.9 2.0 3.8 34 3.1 2.8

Business and Efficiency Ratios (%)

Loans/Deposit Ratio 75.2 74.9 76.0 67.4 65.6 67.7 69.3
CASA Ratio 37.0 34.7 34.6 42.3 41.8 42.2 42.5
Cost/Assets ratio 1.5 1.4 1.4 1.7 1.6 1.6 1.6
Cost/Total Income ratio 42.3 45.2 40.5 48.6 46.2 43.8 43.0
Cost/Core income ratio 45.8 46.1 44.0 52.7 48.9 44.9 44.1
Int. Expense/Int. Income ratio 63.4 63.4 64.5 59.9 56.9 58.0 57.8
Fee Income/Total Income ratio 20.1 19.2 22.3 18.6 23.8 24.9 24.0
Non Int. Inc./Total Income ratio 27.8 21.2 30.3 26.5 29.2 27.3 26.5
Empl. Cost/Total Expense ratio 57.3 55.3 55.9 61.6 61.3 61.0 60.8
Investment/Deposit Ratio 34.3 26.8 31.2 32.8 29.4 30.2 30.8
RoE 8.3 2.0 43 9.8 11.2 14.8 15.4
RoA 0.5 0.1 0.3 0.5 0.6 0.9 0.9
RoRWA 0.8 0.2 0.5 1.0 1.3 1.8 19
Book Value (INR) 354.1 368.2 335.8 3121 3235 365.1 413.6

Growth (%) 8.5 4.0 -8.8 -7.1 3.7 12.9 13.3
Price-to-BV (x) 0.7 0.7 0.7 0.8 0.8 0.7 0.6
Adjusted BV (INR) 265.4 267.4 263.1 234.1 272.1 326.5 372.4
Price-to-ABV (x) 0.9 0.9 0.9 1.1 0.9 0.8 0.7
EPS (INR) 26.2 6.7 13.8 26.6 33.2 47.6 56.5

Growth (%) -10.4 -74.4 106.4 92.3 24.9 43.3 18.6
Price-to-Earnings (x) 9.5 37.2 18.0 9.4 7.5 5.2 4.4
Dividend Per Share (INR) 0.0 0.0 0.0 2.0 6.5 6.0 8.0
Dividend Yield (%) 0.0 0.0 0.0 0.8 2.6 2.4 3.2
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