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Key consolidated financial data (INR Cr, unless specified) 

 
 

 
 

BUY @ CMP INR 564                                      Target: INR 753 in 24 months                                        Upside Potential: 33.5% 

Empowering Growth through Inclusive Financing 

 

 
Industry Other 

Bank 
  

Scrip Details   

Face Value (INR) 10 

Market Cap (INR Bn) 6,045 

Price (INR)  578 

No of Shares O/S (Cr) 10.46 

2W Avg Qty`(000) 1300 

52W High/Low (INR) 760.9/365.0 

Dividend Yield (%) 0 
  

Shareholding (%) Mar-24 

Promoters 22.54 
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Jana Small Finance Bank (JSFB), the fourth-largest Small Finance Bank in India, 

is strategically pivoting its portfolio towards secured lending products, while 

systematically decreasing its exposure to microlending. In FY2023-24, JSFB 

declared its highest ever profit of INR 670 crore along with significant 

improvement in assets quality. Going forward we expect the high growth 

trajectory to be retained. 

 

We forecast the lending book to grow at 19.8% CAGR to INR 42,583 cr. over 

FY24-27, while deposits are expecting to grow at a CAGR of 20.0% to INR 39,000 

cr. driven by 31.6% growth in CASA deposits and 16.8% growth in term deposits. 

 

JSFB has strategically shifted focus towards expanding its secured loan 

portfolio, which has grown from 40% in FY21 to 60% by FY24. We further expect 

the lending book’s exposure to reach 80% by FY27. We expect net interest 

income (NII) to grow at a CAGR of 18.5% to 3,529 cr with the NIM ratio 

stabilizing around 8.5% (+40 bps).  

 

Going forward, the asset quality is expected to deteriorate marginally, with 

GNPA projected to inch up by 80 bps to 2.9%, and NNPA to inch up by 20 bps 

to 0.8% by FY27. The bank's RoAA is projected to remain stable at around 2%, 

while RoAE is expected to moderate to 17.7% over the same period. 

 

Given that JSFB remains poised for sustained growth while reinforcing its 

leadership in financial inclusion through its innovative and customer-centric 

digital banking solutions we remain positive on the stock. We initiate coverage 

with a BUY rating and a price target of INR 753 (1.34X FY27 P/Ad. BV), 

representing an upside of 33.5% from the cmp of INR 564 over the next 24 

months. 

 

Risks to Estimates: 

1. Slower-than-anticipated economic growth, 

2. A sharp rise in interest costs, and 

3. Potential deterioration in asset quality. 
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Our Bull and Bear Case Scenarios  
 

We have prepared a Bull and Bear case scenario, with 2 variable sensitivity,  AUM and target PB of the 

standalone entity. 

  

• Bull Case: We have assumed FY27 AUM of INR 46,049.5 cr (CAGR of 23.0% over FY24-27) and  PB 

multiple of 1.5, which will result in a Bull Case price target of INR 844 per share (upside of 49.6% 

from CMP).  

 

• Bear Case: We have assumed FY27 AUM of INR 40315.1 cr (CAGR of 17.7% over FY 24-27), PB 

multiple of 1, which will result in a Bear Case price target of INR 558 per share (downside of 1.1% 

from CMP).  

 

Bull & Bear Case Scenario 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Investment triggers 

 

• Healthy loan book growth expectation: We expect JSFB to grow its loan book at 19.8% 

CAGR over FY24-27.  

 

• Stable asset quality: We expect JSFB to sustain GNPA and NNPA ratios at approximately 2.9% 

and 0.8%, respectively. 

 

• Universal Bank Eligibility: Eligible to apply for Universal Bank, leading to drop in cost of 

deposit and accelerating deposit momentum. 

 

   Key risk 

 

• As of FY24, 40% of JSFB's total AUM consists of unsecured advances, which raises the risk of 

higher NPAs in the future. 

 

• Growing competition from larger banks, NBFCs, and digital lending platforms could squeeze 

JSFB’s market share and put pressure on its profit margins. 

 

• Interest rate fluctuations can significantly impact borrowing costs for both the bank and its 

customers, affecting profitability and loan quality. 

Bull Case Price 

INR 844 per share 

Target Price 

INR 753 per share  

Bear Case price 

INR 558 per share 

CMP 

INR 564 per share 

AUM CAGR of 23% over FY24-27 and 

PB multiple of 1.5 

 

AUM CAGR of 17.7% over FY24-27 

and PB multiple of 1. 

AUM CAGR of 19.8% over FY24-27 

and PB multiple of 1.3  
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Valuation and comparable metrics  
 

 
 
Source: Company Reports & Ventura Research 

*For Jana bank price to adj. book value is taken 
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Favourable AUM growth  
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JSFB’s Key Ratios (comparison with peers) 
 

 
 

 

 

 

 

Source: Company Reports & Ventura Research 
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Source: Company Reports & Ventura Research 
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JSFB’s Financial Summary 
 

 
Source: ACE Equity, Company Reports & Ventura Research 
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JSFB SWOT Analysis in a nutshell 
 

 
  

 

Jana Small Finance Bank

Growth Drivers

With growing consumerism, there is an 
increasing demand for retail loans (home 
loans, personal loans). Similarly, the SME 
sector, a key driver of economic growth, 
is fueling demand for business credit.

There is a growing demand for microloans 
among underserved populations, in rural 
and semi-urban areas. This segment is 
largely excluded from traditional banking 
services, making NBFC-MFIs crucial in 
meeting their credit needs.

Government initiatives aimed at financial 
inclusion, such as the Pradhan Mantri 
Mudra Yojana and the National Rural 
Livelihood Mission, promote access to 
microfinance, encouraging growth for 
NBFC-MFIs.

Key Challenges

Given their focus on small-ticket lending 
to high-risk sectors ( MSMEs & 
microfinance), JSFB faces higher risks of 
loan defaults. Economic disruptions,  
often lead to higher NPAs in the SFB 
sector, impacting profitability.

Maintaining asset quality can be difficult 
due to the nature of lending to low-
income borrowers. Rising non-performing 
assets (NPAs) can affect profitability and 
sustainability.

NBFC-MFIs are subject to stringent 
regulations regarding interest rates, loan 
recovery practices, and capital adequacy. 
Compliance with these regulations can be 
challenging and may limit operational 
flexibility.

New Trends

JSFB is shifting from microfinance to 
secured lending, focusing on affordable 
housing and gold loans to diversify its 
portfolio and reduce risks. This transition 
is supported by RBI's relaxed 
microfinance exposure requirements.

Reliance on digital leading to low cost of 
service delivery and customized product 
offerings

Investment 

Themes

Projected AUM growth of 19-20%, steady 
net interest margins and lower NNPA are 
anticipated to boost profit margins

Focus on maintaing high asset quality is 
expected to strengthen balance sheet 
health and enhance return ratios.

Focusing on a secured portfolio reduces 
default risk by backing loans with 
collateral, improving asset quality. This 
strategy enhances CAR and provides 
stability during economic downturns, 
supporting long-term sustainability.

For any further query, please email us on reasech@venturasecurities.com 
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Diversified Portfolio - 4th largest Small Finance Bank in India in terms of AUM 
 

 

 
 

 
                                                                                                                                  Source: Company Reports & Ventura Research 
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Strong Growth in Secured Lending to Drive JSFB’s Loan Book Expansion  
 

• JSFB's loan book is projected to grow at a robust CAGR of 19.8% over FY24–FY27, primarily driven 

by strong growth in secured lending segments. Loans against property are expected to grow at a 

CAGR of 37%, while affordable housing loans are anticipated to expand at 38%. The MSME loan 

segment is forecasted to grow at 22.6% CAGR, and other secured lending is projected to see a 21% 

CAGR over the same period. In contrast, the unsecured loan portfolio is expected to decline year-

on-year, highlighting the bank's strategic shift towards a more secure and diversified lending mix. 

 

• The Bank’s AUM has lowest geographical concentration amongst its peers with top 3 states 

exposure of only 39% 

 

• JSFB has strategically shifted focus towards expanding its secured loan portfolio, which has grown 

from 40% in FY21 to 60% in FY24.  

 

• This portfolio includes key products such as housing loans, Micro LAP, MSME loans, and gold loans, 

all designed to cater to a variety of customer segments. 

 

• Looking ahead, JSFB aims to accelerate this growth by focusing on new products like two-wheeler 

loans, targeting existing customers. expanding its presence into Tier 1 and Tier 2 cities, further 

refining its location strategy based on industry performance data. By doing so, JSFB aims to capture 

a larger share of the growing demand for secured loans in these regions. 
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JSFB’s Lending Strategy: Secured vs. Unsecured Loan Mix 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Changing Dynamics of Loan Mix: A Three-Year Overview (FY22, FY24, FY27)(%) 
 

 

Source: Company Reports & Ventura Research 
107 119 131238 LAP Affordable Housing MSME Individual Loan Agricultural Other Secured Loans Other unsecured loans

From Microfinance to Secured Lending: JSFB’s Strategic Evolution 

 

• JSFB has undergone a significant strategic transformation in its lending portfolio, shifting from 

a predominantly microfinance-focused institution to a more diversified model that includes 

secured lending products. Initially, JSFB’s primary focus was on microloans, aimed at 

empowering underserved and financially excluded segments of the population. This approach 

helped the bank build a strong foothold in the rural and semi-urban markets, addressing the 

credit needs of small businesses and low-income individuals. 

 

• However, as the market dynamics evolved, so did JSFB’s strategy. Recognizing the need to 

mitigate risks and diversify its asset base, the bank expanded its product offerings to include 

secured loans such as housing loans, vehicle loans, and gold loans. This shift not only allowed 

JSFB to cater to a broader customer base but also helped stabilize its financial performance by 

increasing the proportion of secured assets on its balance sheet. 

 

• This strategic pivot has strengthened JSFB’s position in the competitive financial landscape, 

enabling it to build a more resilient loan book while continuing to serve its core mission of 

financial inclusion. By expanding into secured lending, the bank is well-positioned for sustained 

growth and long-term stability. 
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JSFB's Bold Push into Affordable Housing: 38% CAGR 

• As of FY24, 18% of JSFB’s loan book is made up of affordable 

housing loans. The bank plans to expand this segment to 27% 

by FY27, targeting a strong CAGR of 38% over the next three 

years. This move aligns with JSFB’s strategy to tap into the 

growing demand for affordable housing and diversify its 

portfolio, positioning it for significant growth in this high-

potential sector. 

• Despite the growth potential, the affordable housing segment 

faces moderate delinquency risks, particularly among low-

income borrowers. However, with urbanization increasing and 

the housing sector expanding, the outlook remains positive 

for both lenders and borrowers in this space. 

 

JSFB’s Strategic Shift: Riding the LAP Growth Wave 

• In recent years, the journey of JSFB has been marked by a 

strategic pivot towards secured lending, with a sharp focus on 

LAP. From FY21 to FY24, this segment of the loan book surged 

at a remarkable CAGR of 57%, signaling the bank’s aggressive 

move into safer, asset-backed lending. But this story doesn’t 

end here, JSFB is projecting that its LAP portfolio will continue 

to grow at a robust CAGR of 37.1% over the coming years. 

• Currently, LAP makes up 19% of the bank's total loan book. 

However, the bank’s long-term vision aims to push this figure 

to 29% by FY27. 

LAP Industry overview 

• The Indian Loan Against Property market has experienced 

significant growth, with a CAGR of 13.6%, expanding from 

INR 2,850 bn in March 2016 to INR 6,971.4 bn in March 2023. 

This segment is projected to grow further at a CAGR of 11%, 

reaching INR 9,533.5 bn by March 2026.  

• The market is primarily driven by formal channel penetration 

and banks offering lower interest rates, capturing a dominant 

share, especially after NBFCs faced liquidity constraints and 

asset quality deterioration in recent years. 

• Key risks to the sector include the high delinquency rate, with 

non-standardized property valuations and a growing share 

of non-residential properties as collateral.  
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Affordable Housing: Industry overview 
 

• The segment, in FY23 valued at INR12,549 bn, is expected 

to grow at a 12% CAGR, reaching INR17,630 bn by 2026.   

• The affordable housing market in India is driven by the 

government’s commitment to "Housing for All," with 

schemes like PM Awas Yojana. 

• SFBs are emerging as key players in this market due to their 

access to cheaper funds through deposits, allowing them to 

offer competitive rates. 

• The stability of the home loan sector, with low NPAs & 

consistent demand, positions the affordable housing market 

as key growth driver in India's financial sector. 
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• JSFB offers individual loans to clients with strong repayment 

histories, divided into three categories: home improvement, 

school fees, and personal needs like debt consolidation. 

 

• The bank expects a decline in individual loans from 21% in 

FY24 to 12% by FY27.  

• JSFB’s strategic shift of its focus to secured lending, will not 

only strengthened its balance sheet but also empowered 

existing customers to achieve their dreams 

Agriculture Loan under JLG model 

• JSFB offers agriculture loans to diverse customer segments, 

including small and marginal farmers, dairy farmers, landless 

agricultural laborers, and shared croppers. The loans range 

from INR 30,000 to INR 75,000, with a maximum tenure of 24 

months 

• As of FY24, agriculture loans constitute 16% of JSFB's total 

AUM, totaling INR 3,899 cr. However, the bank plans to 

decrease this share to 7% by FY27, anticipating a reduction to 

INR 3,159 cr as it shifts focus towards more stable lending 

options. 

 

•  

•  

•  

JSFB’s MSME loan book : strong growth trajectory  

• For JSFB, MSME lending plays a crucial role in its portfolio, 

accounting for 13% of the total loan book as of FY24. The bank 

aims to grow this segment to 14% by FY27, amounting to INR 

6,117 cr, with an impressive CAGR of 22.6%. 

• In order to expand outreach to MSME borrowers, JSFB is 

strengthening its Direct Sales Agent (DSA) network, which 

allows the MSME vertical to access new borrowers without 

significant increases in fixed costs.  

MSME Industry overview 
 

• The latest SIDBI-MSME Pulse Report (Feb 2024) highlights a 

positive shift in the commercial credit landscape, total credit 

exposure reaching INR 28.2 lakh crores as of September 

2023, growing at CAGR of 10.5%. 

• In Robust portfolio growth supported by improved 

performance, overall balance-level delinquencies have 

improved, stands at 2.3% as on Q2FY24, the lowest 

delinquency rate in the last 2 years 

• Rising demand can be attributed to extension of the ECLGS 

scheme, initiatives such as the Atmanirbhar Bharat and Make 

in India, availability of enriched credit data and higher 

adoption towards digital lending 
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Adequate exposure to priority sector lending  
 

  
 

 
 

 

 

 

 

 

 
Source: Company Reports & Ventura Research 

 

 

 

 

26%
29% 27%10%
9%

9%
14%

22%

23%
51%

40%

40%

 -

 5,000

 10,000

 15,000

 20,000

FY22 FY23 FY24

Agriculture Industries Services Personal loans

14,453.6

18,849.1

JSFB’s Deposits growth expected to remain strong at 20% CAGR for the period FY24-27E 

0

5000

10000

15000

20000

25000

30000

35000

40000

45000

FY22 FY23 FY24 FY25 E FY26 E FY27 E

CASA Term deposits
INR cr

23 20 20 20 23 26

77 80 80 80 77 74

0

20

40

60

80

100

FY22 FY23 FY24 FY25 E FY26 E FY27 E

CASA Term deposits(%)

25 22 28 28 28 28

75 78 72 72 72 72

0

20

40

60

80

100

FY22 FY23 FY24 FY25 E FY26 E FY27 E

Demand deposits Savings bank deposits
(%)Deposits are projected to grow at a CAGR of 20%, reaching to INR 

39,000 cr. by FY27, driven primarily by robust CASA growth at a 

CAGR of 31.6% and term deposit growth at 16.8%. This deposit 

expansion reflects the bank’s focus on strengthening its low-cost 

funding base while maintaining a healthy balance between CASA 

and term deposits, supporting overall growth and profitability. 

 

CASA Goals: Charting a Path to 26% by FY27 
 

JSFB aims to further enhance this advantage by increasing its 

CASA ratio from 16% in FY21 to 26% by FY27, strengthening its 

financial position and supporting growth. 
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Credit Deposit Ratio expected to be stable around 101% 

 
 
 
 
 
 
 
 

 
 

Deposits on the Rise: Balance borrowings with deposit growth 
 

 

 

 
Source: Company Reports & Ventura Research 
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High CD Ratio Not a Concern Due to Aligned Borrowing and Deposit Costs  

• JSFB remains unconcerned about its elevated CD ratio, as its borrowing costs are expected to align 

closely with its cost of deposits. This parity between borrowing rates and deposit costs minimizes 

any significant impact on the bank’s margins. 

• The strategic focus on maintaining a balanced funding mix ensures that despite a high CD ratio, 

JSFB can continue to manage liquidity efficiently without facing undue pressure on profitability. 

Geographical Presence and Branch Network Expansion 

 

• As of FY24, JSFB operates a total of 808 outlets, comprising 

634 bank branches and 174 Business Correspondent (BC) 

outlets. 

 

• The bank also has 14 zonal offices and is geographically 

present across 22 states and 2 Union Territories in India. 

 

• Looking ahead, JSFB plans to expand its branch network at 

a CAGR of 5.3%, reaching 943 branches by FY27. 
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NII growth subject to yield increase and elevation in cost of funds 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Source: Company Reports & Ventura Research 
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• Looking ahead, the bank anticipates strong momentum in 

interest income, projected to grow at a compound annual 

growth rate (CAGR) of 19.9%. Meanwhile, interest expenses are 

expected to rise at a CAGR of 21.2%. As a result, the Net Interest 

Income (NII) is set to increase by an impressive 18.5%. 

 

• From a high of 70% in FY21, the bank has successfully slashed 

its cost-to-income ratio to an impressive 57% by FY24. SFBs 

usually maintain a cost-to-income ratio in the range of 50% to 

65%. 

 

• JSFB’s NIM is projected to stabilize around 8.5 % in the coming 

years, driven by its focus on high-yielding microfinance and 

small business loans. 
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Source: Company Reports & Ventura Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Asset Quality and Risk Management 
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Return ratios are expected to improve from FY22 levels 
 

 

 

 

 

Capital Adequacy Ratio (CAR) 
 

 
 
                                                           

                                                                                                                                                                                                                                           Source: Company Reports & Ventura Research 
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No Tax till FY 2027 

The Bank’s carried forward losses of approximately Rs. 3,200 crores as of FY 24 and can be utilized 

till FY 27. 
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FY24 annual report analysis 
 

We analysed the FY24 annual report of JSFB and our key observations are as follows: 

 

  Key takeaways 

• Banking industry continues to look healthy with robust credit growth nearing 

20% for the industry. The deposits remain a challenge for the banking 

industry with growth of 13.8%. A healthy growth in the economy provides an 

opportunity for Banks to grow their asset books 

• JSFB, registered as a corporate agent with IRDAI, offers Life and Non-Life 

insurance products to its customers, through its current tie-up with ICICI 

Prudential Life, Bajaj Allianz Life, Kotak Life, ICICI Lombard, and Bajaj Allianz 

General. 

• For Investment products, the bank has partnered with Axis securities to 

offering 3 in 1 a/c to its customer which is a combination of Savings, Demat 

& Trading A/c. The Bank has also started distribution of Mutual funds recently 

and has partnered with Axis AMC, IPRU AMC & SBI AMC for MF Distribution. 

• JSFB uses product-specific scorecards to analytically track and improve 

sourcing across all businesses, except secured loans over INR5 million, gold 

loans, and group loans. Additionally, credit bureau scores from CRIF 

Highmark and CIBIL are used. To maintain consistent credit standards, a 

centralised credit underwriting unit approves secured loans up to INR2.50 

million. 

• JSFB has shifted its primary focus from unsecured to secured loans, aiming to 

cross-sell secured products like two-wheeler, gold, house repair, and 

affordable housing loans to existing unsecured customers. 

In MSME loans, the focus has moved to end-use controlled loans, such as 

supply chain and equipment purchase loans, to minimize the risk of fund 

diversion, which is a key driver of poor loan performance. This strategy is 

expected to reduce loan default risk. 

 

 

Auditors and their qualified opinion/comments 

 

Joint Auditors of Bank are: 

 

1. M/s. Brahmayya and Co. 

2. M/s. M. M. Nissim and Co. LLP 

 

And as per auditors opinion Financial Statements of FY’24 give a true and fair view 

in conformity with accounting principles generally accepted in India. 
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Contingent liabilities 
 

 

 

 
 

 

 
 

 

 

Board members 
 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

The consistent presence of five board members over the past four years, The Board 

comprises members with diverse business experience, many of whom have held senior 

positions in well-known financial services institutions and banks, including the RBI. 

JSFB's contingent liabilities, as a percentage of its net worth, are  high, during 
FY’24, raising concerns. A significant portion of these liabilities is related bank 

guarantees given on behalf of customers. The BG’s provided typically against Fixed 

Deposits with the Bank. 
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Ventura Business Quality Score 
 

Key Criteria Score Risk Comments 

Management & Leadership    

Management Quality 9 Low 
The management is of high quality. Mr. Ajay Kanwal, MD & CEO of 
bank for over 6 year, has 35 year of experience in consumer and 
commercial banking. 

Promoters Holding Pledge 9 Low 
The promoter, Jana Holdings Limited, hold 22.54% and there is no 
pledge against this holding. 

Board of Directors Profile 8 Low 
The average experience of directors is >30 years with significant 
experience in their respective sectors and expert areas. 

Industry Consideration    

Industry Growth 8 Low 
Banking industry continues to look healthy with robust credit 
growth nearing 20% for the industry 

Regulatory Environment or Risk 7 Low 

Banks operate under strict regulations set by central banks and 
financial authorities to ensure financial stability, customer 
protection and compliance with anti-money laundering (AML) and 
capital adequacy standards. 

Entry Barriers / Competition 7 Medium 

High capital requirements, strict regulatory approvals and the need 
for robust infrastructure pose significant entry barriers for new 
banks. Existing banks face competition from fintech firms, digital-
only banks, and other non-traditional financial institutions, driven 
by technological advancements and changing customer 
preferences. 

Business Prospects    

New Business / Client Potential 8 Low 

JSFB is well-positioned to increase its market share by leveraging 
digital banking innovations and expanding its product offerings to 
cater to evolving customer needs. 
 

Business Diversification 8 Low 

While the bank’s core strength lies in microfinance and serving low-
income customers, it has expanded its offerings to include savings 
products, fixed deposits, SME loans and housing finance, which 
broadens its revenue base. 

Market Share Potential 8 Low 
Due to its expertise and deep knowledge of the vertical, JSFB has 
been gaining market share among small finance banks. 

Earnings Growth 8 Low 
The benefits of offering high-yield products will ultimately lead to 
an improved Net Interest Margin (NIM), which boosts the 
company’s overall profit margins. 

Valuation and Risk    

Asset Quality 8 Low 

The bank successfully brought down its Gross Non-Performing 
Assets (GNPA) to 2.1% and Net Non-Performing Assets (NNPA) to 
0.6%, a significant improvement from last year’s figures of 3.9% and 
2.6%, respectively. 
 

Portfolio Mix 8 Low 

The bank is focusing on expanding its secured loan book, which is 
expected to enhance asset quality and reduce credit costs. By 
prioritizing secured lending, the bank can mitigate risk and improve 
repayment rates, ultimately leading to a healthier financial profile 
and stronger profitability. 

Dividend Policy 8 Low The bank has not been paying any dividend for over five years. 

Total Score 
 

Ventura Score (%) 

104 
 

80 
Low 

The overall risk profile of the company is good and we consider it 
as a LOW risk company for investments 

 

Source: Company Reports & Ventura Research 
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Management Team 
 

 
Source: Company Reports 

 

 

 

 

 

 

 

 

 

 

 

 

 

     Key Risks & Concerns 

• The bank is subject to inspections by various regulatory authorities, such as the RBI, 

PFRDA, IRDAI and National Pension System Trust. Non-compliance with the observations 

of such regulators could adversely affect the business, financial condition, results of 

operations and cash flows. 

• JSFB faces stringent regulatory requirements and prudential norms, which are often 

more demanding for small finance banks than for other banking institutions.  

• The Reserve Bank of India (RBI) must approve candidates nominated for key positions 

such as Chairman, Managing Director and Executive Director at JSFB. Furthermore, the 

RBI holds the authority to remove any employee or managerial personnel under specific 

circumstances, underscoring the regulatory oversight and control the RBI has over the 

bank's governance and management. 
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JSFB’s quarterly and annual performance 
 

 
Source: ACE Equity, Company Reports & Ventura Researh 
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JSFB’s consolidated financials & projections 
 

 

Source: Company Reports & Ventura Research 
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