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Q1FY27 Result

Update

Volatile core earnings but attractive valuation

Quick Pointers

Adjusted for IT refund, NIl was a beat but fee was a miss

Core PPoP was 3% lower; asset quality was stable
Raise NIM/provision & lower fee; PAT impact not material

BOB saw a mixed quarter; core PPoP was a 3% miss as higher core NIl (4.6% beat) was
offset by 27% miss on fees and 3.9% higher opex. Core reported NIM was stable QoQ
at 2.69%. Fee declined by YoY as bank let go of processing/other fees to win high-ticket
advances. Bank maintained FY27 guidance of 12-14% credit growth and 10-12% deposit
growth. For FY27/28E we raise NIM by 5bps each, trim fee by avg. 10% while since
sustainable ECL impact could be ~20bps, we raise FY28 provision by 12bps. Net impact
on core PAT is not material. Stock is valued at 0.8x on FY28 ABV; we keep multiple at
0.9x and trim TP to INR 280 from INR 290. Retain ‘"ACCUMULATE'.

Mixed quarter; NIl beat offset by sharp fall in fees: NIl was 4.6% higher at INR 125.3bn
as NIM (calc.) was better at 2.67% (PLe 2.56%); reported NIM adjusted for IT refund was
stable QoQ at 2.69%. Loan/deposit growth were 17.6%/13.8% YoY. CASA ratio was 31.9%
(33.1% in Q4'26). Other income was INR 34.7bn (PLe INR 33.6bn); fee was a miss at INR
12.4bn (PLe INR 16.9bn). Opex at INR 78.7bn was 3.9% above PLe; more staff cost was
offset by lower other opex. Core PPoP at INR 68.3bn was 2.9% below PLe; PPoP was INR
81.3bn. Asset quality was steady with GNPA at 1.99%; net slippage was in-line. Gross
slippage was INR 34.2bn; recovery was INR 16.9bn (PLe INR 17bn). Provisions were lower

Elflomoters ?g?i at INR 6.4bn (PLe INR 22bn); liability related to NMC Ltd. settlement of INR 56.8bn was
s L
Mutual Funds 978 fully provided. Core PAT was down 83% QoQ to INR 6.3bn; PAT was INR 12.8bn.
Domestic Institution 8.64
Public & Others 7.47 Loan growth QoQ was muted due to seasonality: Loan growth was muted at -0.9% QoQ
et Pladlers (R i) = mainly led by 6.5% decline in domestic corporate; retail/SME growth was decent at 2.3%.
Stock Performance (%) QoQ decline in gold loans was seasonal. Corporate advances fell, as bank exited low-

™ 3M 6M 12M yielding corporate loans and shifted towards MCLR/EBLR-linked loans to protect NIM.
Abso!ute (12.0) (10.1) (16.8) (02) Bank maintained FY27 guidance of 12-14% loan growth & 10-12% deposit growth despite
Relative (10.9) (9.4) (10.8) 79

better than usual Q1 growth, citing geopolitical risks. FCNR mobilization crossed USD

Key Financials - Standalone 600mn, with bank targeting USD 4-5bn of overall FCNR related funding. LCR would be
Y/e Mar FY25 FY26 FY27E FY28E maintained between 120-127%.
NIl (INR mn) 456,587 450,572 522,747 592,502
NIM (%) 28 25 25 25  Fee income fell by 39% QoQ; ECL guidance was higher: Fees declined 39% QoQ/22%
Core PPOP (INR mn) 291,040 259,059 318,930 357,031 YoV and bank attributed this to an ‘all-in-yield' pricing approach where processing/other
PAT (INR mn) 195,811 200,211 165919 185,767 p X P L. . . . £
Core PAT (INR mn) 171158 140,046 152,748 175,109 ees are sometimes foregone to win high-ticket advances. One-time impact of ECL on
EPS (INR) 37.8 387 320 359  CRAR is likely to be 110bps or ~INR 120bn while sustainable impact could be ~20bps.
G (%) Ueh — i7.7) 120 |NR 25bn floating provision remains earmarked for ECL transition.
DPS (INR) 8.3 9.0 7.0 79
Yield (%) 34 32 29 32 Quarter Summary
ROAE (%) 167 14.8 110 .3 Y/eM Q1'27E Q1'27A % Vi Q1'26A  YoYgr. (%)
Core ROAE (%) 154 109 106 11 ° e - o Do e
ROAA (%) 12 11 0.8 0.8 NIl (|NR mn) 1,16,122 1,21,501 4.6 1,10,495 10.0
Core RoAA (%) 1.0 0.7 0.7 0.7  Margin (%) 26 2.7 10.8 bps 2.8 -8.3 bps
P/BV (x) 1.0 1.0 08 07 Core PPoP (INR mn) 70,340 68,329 2.9 57,797 18.2
P/ABV (x) 11 1.0 0.8 0.8
PE (x) 65 6.8 27 69 Core PAT (INR mn) 35,288 361 -89.8 27,618 -86.9
CAR (%) 17.2 18.0 17.4 17.3  Source: Company, PL
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Q1FY27 Conference Call Highlights:

Balance sheet

° Bank maintained FY27 guidance of 12-14% credit growth and 10-12% deposit growth despite stronger Q1

growth, citing geopolitical uncertainty. Domestic CD ratio guidance remains at 84—86% (83.3% currently).

e  FCNR(B) mobilisation crossed US$600mn, with the bank targeting US$4-5bn of NRI-related funding.

Management intends to keep LCR around 120-127% to avoid excess liquidity drag on earnings.

° Corporate advances declined as the bank deliberately exited low-yield corporate loans and shifted the
portfolio towards MCLR/EBLR-linked pricing to protect margins. Retail, MSME and agri segments continued

to grow, while the sequential decline in gold loans was termed seasonal.

. ROA is projected to be more than 1% for Q2, Q3 and Q4 while the full year ROA guidance will be provided
in Q2'27. Return on Equity (ROE) is expected to continue at 15% to 16%.

° IT spend for FY27 is budgeted at over INR4Obn, while proposed INR 85bn equity raise remains a medium-

term plan and will be executed based on growth and market conditions.

Profit & loss

FY27 NIM guidance of 2.75-2.95% was reiterated despite Q1 NIM of 2.77%.

. Fees declined 39% QoQ/22% YoY and bank attributed this to an ‘all-in-yield' pricing approach where
processing/other fees are sometimes foregone to win high-ticket sized advances; flagged as an area

needing optimisation going forward.
. Revaluation gain of ~INR 3650mn was booked due to yield softening between March and June closing.

e  Sequential increase in staff cost attributed to an AS-15 actuarial-linked provision which tracks yield

movements, apart from these operating expenses remain well controlled (flat to declining).

e  The bank settled the legacy NMC litigation for US$600mn (INR56.8bn), fully recognised as an exceptional
item in QIFY27, resolving all legal proceedings without any admission of liability. Bank did not disclose

specific details due to confidentiality. Recovery proceedings against the principal accused continue.

Asset quality
° Rise in GNPA/NNPA QoQ was attributed to a lower loan base and lower write-offs. CRILC SMA improved

sharply to 0.07%, while collection efficiency (excluding agriculture) remained above 99%.

. Management sees no meaningful stress from geopolitical developments, with MSMEs supported by ECLGS.

Recoveries during the quarter remained healthy.

e  Total recovery for Q1’27 was higher than Q126, reinforcing comfort on underlying asset-quality trajectory

despite the optical uptick in GNPA/NNPA. Management maintained slippage guidance at 1.0-1.25%.

. Estimated one-time impact of ECL on CRAR is 110 bps, translating to approximately INR 120bn which can
be spread over time while sustainable impact could be ~20bps. INR 25bn floating provision remains

earmarked for ECL transition.

. Management maintained credit cost guidance at 0.6% for FY27.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Exhibit 1: Quarterly Estimates

QIFY27  YoYgr.(%)

Q2FY27E  YoY gr. (%) Q3FY27E  YoYgr. (%) Q4FY27E  YoY gr. (%)

NIl 1,21,501 100 128,458 14.9 1,33,255 18.1 1,39,532 209
Core PPoP 68,329 18.2 79,928 371 83,552 366 87,121 65
NIM (%) 27  -83bps 27 2.3bps 27 11.0 bps 27 16.1 bps
Core PAT 3611 -86.9 47,397 36.0 50,043 225 52,874 439

Exhibit 2: PAT miss was driven by higher provisions and staff costs

Q1FY27 Q1FY26 YoY gr. (%) Q1IFY27E Q4FY26 QoQ gr. (%)

Financial Statement (INR m)

Interest Income

Interest Expense

Net Interest Income (NII)
Other income

- Fee income

- Other non interest income
Total income

Operating expenses
-Staff expenses

-Other expenses
Operating profit

Core operating profit
Total provisions

Profit before tax

Tax

Profit after tax

Balance sheet (INR m)
Deposits

Advances

Profitability ratios (%)
RoaA

NIM

Yield on Advances

Cost of Deposits

Asset Quality
Gross NPA (INR m)
Net NPA (INR m)
Gross NPL ratio
Net NPL ratio

Coverage ratio

Business & Other Ratios (%)
Low-cost deposit mix
Cost-income ratio

Non int. inc / total income
Credit deposit ratio

CAR

Tier-I

Source: Company, PL

3,28,357
2,06,856
1,21,501
34,704
12,370
22,334
1,56,205
78,682
42,472
36,210
81,273
68,329
63,233
18,040
5,256
12,784

1,63,35,588
1,39,57,269

0.3
2.8
79
49

2,81,504
70,171
20

0.5

751

319
50.4
222
854

16.3
14.4

3,07,062
1,96,567
110,495
46,745
15,750
30,995
1,57,240
78,728
43,077
35,651
78,512
57,797
19,669
58,843
17,282
41,561

1,43,56,343
1,18,65,855

29
8.5
53

2,75717
71,576
23

0.6

74.0

33.0
50.1
29.7
827
176
15.2

6.9
52
10.0
(25.8)
(21.5)
(27.9)
(0.7)
(0.1)
(1.4)
16
35
18.2
2215
(69.3)
(69.6)
(69.2)

13.8
17.6

-81.9 bps
-14.0 bps
-55.5 bps
-36.5 bps

2.1
(2.0)
-29 bps
-10 bps
103 bps

-108.9 bps
30.2 bps
-751.2 bps
278.9 bps
-131.0 bps
-74.0 bps

3,11,622
1,95,500
1,16,122
33,609
16,909
16,700
149,731
75,741
36,306
39,435
73,990
70,340
22,000
51,990
14,037
37,953

1,63,38,460
1,39,67,689

0.8
3.4
7.5
47

2,71,506
65,161
19

0.5

76.0

325
50.6
22.4
855

54
5.8
46
33

(26.8)

337
4.3
3.9

17.0

(82)

9.8
(2.9)
187.4

(65.3)

(626)

(66.3)

(0.0)
(0.1)

-53.8 bps
-64.0 bps
36.7 bps
26.6 bps

37

7.7

7.4 bps
3.3 bps
-92.7 bps

-57.7 bps
-21.4 bps
-23.0 bps

-4.9 bps

316918
2,01,482
115,437
39,670
20,130
19,540
1,55,106
73,912
32,619
41,293
90,694
81,835
31,505
59,190
3,033
56,157

1,64,84,872
1,40,90,941

12
29
7.6
4.7

2,70,586
63,156
19

0.4

76.7

331
47.7
25.6
855
15.8

13.6

36
27
53
(12.5)
(38.5)
14.3
07
6.5
302
(12.3)
(10.4)
(16.5)
100.7
(69.5)
733

(77.2)

(0.9)
(0.9)

-91.4 bps
-12.0 bps
34.7 bps
20.3 bps

4.0

1.1

9.8 bps
5.2 bps
-158.7 bps

-116.0 bps
2719 bps
-335.9 bps
-3.7 bps
48.0 bps
77.0 bps

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 4: Domestic NIM decreased to 2.93%

Exhibit 3: QoQ loan growth led by Retail and SME

Loan break up (INR mn) Q1IFY27 Q1FY26 YoY gr. (%) Q4FY26 QoQ gr. (%),
Domestic Advances 1,15,09,060 99,13,630 16.1 1,16,94,580 (1.6)
Corporate 42,70,820 37,02,660 15.3 45,65,840 (6.5)
SME 16,32,640 13,56,600 20.3 15,97,860 2.2
Retail 30,96,740 26,14,790 184 30,25,980 23
Agri 19,19,890 16,17,640 18.7 19,10,630 0.5
Other/Misc 5,88,960 6,21,950 (5.3) 5,94,270 (0.9)

Advances Mix

Domestic Advances 81.2 82.1 (1.1) 96.9 (16.2)
Corporate 30.1 30.7 (1.7) 37.8 (20.3)
SME 1.5 1.2 25 13.2 (13.0)
Retail 219 217 0.9 25.1 (12.8)
Agri 13.5 13.4 1.1 15.8 (14.4)
Other/Misc 4.2 52 (19.3) 49 (15.6)

Source: Company, PL

Exhibit 5: CASA ratio decreased QoQ to 31.9%
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Exhibit 6: Gross slippage decreased to 1.05% Exhibit 7: Credit cost decreased to 0.32%
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Exhibit 8: Return ratios to range at 11%

ROAE decomposition FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
NII/Assets 25 27 3.0 29 2.7 2.4 24 24
Other Income/Assets 1.1 0.9 0.7 1.0 1.0 0.8 0.7 0.6
Net revenues/Assets 3.6 3.6 3.8 3.9 37 32 31 3.0
Opex/Assets 1.8 1.8 1.8 1.9 1.8 1.6 1.5 1.5
Provisions/Assets 1.4 11 0.5 0.4 0.4 0.4 0.5 0.5
Taxes/Assets 0.4 0.2 0.4 0.5 0.4 0.3 0.3 0.3
ROAA 0.1 0.6 1.0 1.2 1.2 11 0.8 0.8
ROAE 12 9.6 16.5 17.8 16.7 14.8 11.0 1.3

Source: Company, PL

Exhibit 9: One-year forward P/ABV trades at 0.8x
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Quarterly Financials

Y/e Mar Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 QIFY27
Income Statement (INR m)

Interest earned 302,633 309,076 306,421 307,062 307,408 312,295 316,918 328,357
Interest expended 186,412 194,907 196,224 196,567 195,572 199,491 201,482 206,856
Net Interest Income 116,221 114,169 110,197 110,495 111,836 112,804 115,437 121,501
Other income 51,814 37,689 47,351 46,745 35,150 36,004 39,670 34,704
Fees 17,180 16,820 21,240 15,750 17,410 16,510 20,130 12,370
Total Income 168,035 151,858 157,548 157,240 146,986 148,808 155,106 156,205
Operating Expenses 73,265 75,215 80,973 78,728 78,926 80,237 73,912 78,682
Employees 40,397 42,067 43,472 43,077 40,607 41,112 32,619 42,472
Others 32,867 33,148 37,501 35,651 38,319 39,125 41,293 36,210
Operating profit 94,770 76,642 81,321 82,365 75,760 73,771 90,694 81,273
Core PPoP 87,006 65,774 63,793 57,797 58,280 61,147 81,835 68,329
Provisions 23,357 10,823 15,515 19,669 12,325 7,989 31,505 63,233
Profit before tax 71,413 65,819 65,806 62,695 63,435 65,782 59,190 18,040
Taxes 19,034 17,446 15,329 17,282 15,341 15,236 3,033 5,256
Net Profit 52,379 48,373 50,477 45,414 48,094 50,546 56,157 12,784
Core PAT 46,685 40,386 37,032 27,618 34,842 40,846 36,741 3,611
Balance Sheet (INR m)

Share capital 10,355 10,355 10,355 10,355 10,355 10,355 10,355 10,355
Reserves & surplus 1,255,042 1,300,024 1,358,902 1,410,590 1,459,603 1,507,692 1,521,733 1,541,248
Deposits 13,726,145 14,029,090 14,720,349 14,356,343 15,000,115 15,467,488 16,484,872 16,335,588
Borrowings 1,060,820 1,289,502 1,237,162 1,198,811 1,339,355 1,289,119 1,563,575 1,590,862
Other liabilities 527,347 625,285 485,706 577,794 454,569 532,621 511,103 734,484
Total liabilities 16,579,708 17,254,256 17,812,473 17,553,893 18,263,996 18,807,275 20,091,638 20,212,538
Cash & bank 994,406 1,173,861 1,258,492 1,318,340 1,189,376 1,377,346 1,540,808 1,466,619
Investments 3,738,321 3,887,916 3,853,985 3,729,575 3,876,897 3,585,284 3,864,154 4,094,173
Advances 11,211,709 11,513,156 12,095,579 11,865,855 12,583,369 13,250,740 14,090,941 13,957,269
Fixed assets 76,117 74,015 123,763 121,789 120,720 117,390 118,793 118,303
Other assets 467,870 500,832 480,655 518,335 493,633 476,515 476,942 576,173
Total assets 16,488,422 17,149,779 17,812,473 17,553,893 18,263,996 18,807,275 20,091,638 20,212,538
Balance sheet ratios (%)

Loan growth 7.0 27 5.1 (1.9) 6.0 53 6.3 (0.9)
Deposit growth 43 22 4.9 (2.5) 45 3.1 6.6 (0.9)
LDR 817 82.1 822 827 839 85.7 85.5 85.4
CASA 334 33.0 337 33.0 32.6 325 331 319
Capital Adequacy (%)

CET-1 12.7 124 13.8 141 13.4 125 13.2 14.0
Tier-2 2.1 2.5 3.0 2.5 2.4 22 22 19
CRAR 16.3 16.0 17.2 17.6 16.5 15.3 15.8 17.0
Profitability ratios (%)

Yield on assets 7.8 77 75 76 7.3 7.1 6.8 7.2
Cost of funds 52 54 52 53 5.0 5.0 47 4.9
NIM 3.0 2.9 2.7 2.8 2.7 2.6 2.5 2.7
Fees/Assets 0.4 0.4 0.5 0.4 0.4 0.4 0.4 0.3
Cost/Income 436 495 51.4 50.1 53.7 53.9 47.7 50.4
Opex/avg assets 0.5 0.4 0.5 0.4 0.4 0.4 0.4 0.4
RoA 13 12 12 11 11 11 12 0.3
Core RoA 11 11 1.0 0.7 0.7 0.8 0.7 0.6
RoE 18.0 16.0 16.2 139 141 14.3 15.5 3.4
Core RoE 17.4 16.2 133 9.6 10.4 11 109 8.1
EPS (INR) 405 374 39.0 351 372 39.0 43.4 99
BVPS (INR) 2444 2531 264.5 274.4 2839 2932 2959 299.7
ABVPS (INR) 2313 2399 2509 260.6 27041 278.5 283.7 286.1
Asset quality ratios (%)

GNPA 2.5 2.4 2.3 2.3 22 2.0 1.9 2.0
NNPA 1.0 0.6 0.6 1.0 0.6 0.6 0.4 1.0
Provision coverage 76.3 76.0 749 74.0 741 722 76.7 751
Provision costs 0.9 0.4 0.5 0.7 0.4 0.3 1.0 20
Slippage 12 12 13 13 11 1.0 12 1.0
NNPA/Equity 53 52 5.1 5.0 4.9 5.0 4.1 4.5

Source: Company, PL
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Y/e Mar FY25 FY26 FY27E FY28E Y/e Mar FY25 FY26 FY27E FY28E
Income Statement (INR m) Balance Sheet (INR m)

Interest earned 1,214,416 1,243,684 1,392,014 1,587,322 Equity 1,369,257 1,532,088 1,671,986 1,816,885
Interest expended 757,830 793112 869,267 994,820 Share capital 10,355 10,355 10,355 10,355
Net Interest Income 456,587 450,572 522,747 592,502 Deposits 14,720,348 16,484,872 18,849,065 21,094,963
Other income 166,473 157,568 144,670 146,151 Borrowings 1237162 1,563,575 1635871 2,004,625
Fees 77,867 69,800 73,542 81,810 Other Liabilities 485,706 511,103 779,440 843,691
Net Total Income 623,060 608,140 667,417 738,653 Total liabilities 17,812,473 20,091,638 22,936,363 25,760,164
Operating Expenses 298,714 311,803 330,294 367,022 Cash with RBI 560,685 621,551 521,693 587,170
Employees 166,076 157,415 169,811 185,324 Balance with banks 697,807 919,257 1,034,381 1,097,855
Others 132,637.4 154,389.0 160,482.7 181,698.8 Investments 3,853,984 3,864,154 4,712,266 5,273,741
Operating profit 324,346 322,590 337,123 371,631 Advances 12,095,579 14,090,941 15,927,460 17,994,004
Core PPoP 291,040 259,059 318,930 357,031 Fixed assets 123,763 118,793 120,087 122,507
Provisions 59,803 71,488 107,923 117,156 Other assets 480,655 476,942 620,476 684,889
Profit before tax 264,544 251,102 229,201 254,475 Total assets 17,812,473 20,091,638 22,936,363 25,760,164
Taxes 68,733.0 50,892.0 63,2819 68,7083 Balance sheet ratios (%)

Net Profit 195,811 200,211 165,919 185,767 LDR 82.2 85.5 85.0 86.0
Core PAT 171,158 140,046 152,748 175,109 CASA 378 331 31.3 31.3
Growth Ratios (%) Inv/NDTL 234 20.8 222 22.0
Loans 13.5 16.5 13.0 13.0 Borr/NDTL 7.5 8.4 7.7 8.4
Deposits 10.3 120 14.3 1.9 Assets/equity (x) 13.0 131 137 14.2
NIl 2.1 (1.3) 16.0 133 RWA/Loans 723 69.5 68.9 68.3
Fees 10.8 (10.4) 5.4 1.2 RWA/Total assets 491 488 47.8 477
Opex 57 4.4 59 1.1 Capital ratios (%)

Core PPoP 13 (11.0) 231 1.9 CRAR 17.2 18.0 17.4 17.3
Provisions (1.6) 19.5 51.0 8.6 CET-1 13.8 14.0 13.6 13.2
Core PAT 57 (18.2) 9.1 14.6 AT-1 1.0 11 1.1 1.1
Profitability Ratios (%) Tier-2 2.4 29 27 3.0
Yield on IEA 7.5 6.8 6.7 6.7 Asset quality ratios (%)

Cost of funds 5.0 4.7 4.5 4.6 GNPA (INR mn) 278,349 270,586 281,051 308,228
NIM 2.8 25 25 25 NNPA (INR mn) 69,942 63,156 67,452 73,975
Cost/Income 47.9 51.3 495 497 GNPA 2.3 1.9 17 17
Provision cost 0.5 0.5 0.7 0.7 NNPA 0.6 0.4 0.4 0.4
Tax rate 26.0 20.3 27.6 27.0 PCR 749 76.7 76.0 76.0
Core RoA 1.0 0.7 0.7 0.7 Slippage 0.9 11 1.0 1.0
Core RoE 15.4 109 10.6 1.1 NNPA / Equity 51 41 4.0 4.1
Du-pont (%) Per share (INR)

Interest income 7.2 6.6 6.5 6.5 EPS 37.8 387 32.0 35.9
Interest expenses 4.5 4.2 4.0 4.1 DPS 8.3 9.0 7.0 79
NIl 27 24 24 24 BVPS 246.2 2776 304.6 332.6
Other income 1.0 0.8 0.7 0.6 ABVPS 2327 265.4 2916 318.3
Fees/avg assets 0.5 0.5 0.4 0.4 Core BVPS - - - -
Total income 37 32 31 3.0 Core ABVPS - - - -
Opex/avg assets 1.8 1.6 1.5 1.5 Valuation (x)

Staff cost 1.0 0.8 0.8 0.8 Price (INR) 248.0 265.0 246.5 246.5
Other opex 0.8 0.8 0.7 0.7 P/E 6.5 6.8 77 6.9
PPOP 19 17 1.6 15 P/BV 1.0 1.0 0.8 0.7
Core PPoP/avg assets 1.7 1.4 15 15 P/ABV 1.1 1.0 0.8 0.8
Provisions 0.4 0.4 0.5 0.5 P/core BV - - - -
PBT 1.6 13 11 1.0 P/core ABV - - - -
Tax 0.4 0.3 0.3 0.3 Source: Company, PL

RoA 1.2 11 0.8 0.8

RoE 16.7 14.8 1.0 1.3

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart Recommendation History
(INR) No. Date Rating TP (INR) Share Price (INR)
340 1 07-Jul-26  Accumulate 290 248
320 2 09-May-26 Accumulate 290 264
300 3 10-Apr-26  Accumulate 320 274
280 4 19-Feb-26  Accumulate 320 305
260 5 31-Jan-26  BUY 320 299
ii(o) 6 08-Jan-26 BUY 300 308
200 7 01-Nov-25 BUY 300 278
180 8 07-Oct-25 BUY 270 262
8 8 3 3 3 3 8 8 & Q& & & & 9 27-Jul-25  BUY 270 243
2 5 553 35 55338 5 35 3 10 07-Jul-25  BUY 275 241

Analyst Coverage Universe

Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 Axis Bank BUY 1550 1329
2 Bank of Baroda Accumulate 290 248
3 Canara Bank Accumulate 150 125
4 Canara Robeco Asset Management Company HOLD 285 267
5 City Union Bank BUY 310 228
6 DCB Bank BUY 155 185
7 Federal Bank Accumulate 345 349
8 HDFC Asset Management Company BUY 3040 2729
9 HDFC Bank BUY 1040 820
10 ICICI Bank BUY 1850 1444
1 ICICI Prudential Asset Management Company BUY 3550 3206
12 Indian Bank BUY 1000 843
13 Indusind Bank Accumulate 150 1069
14 Karur Vysya Bank BUY 345 301
15 Kotak Mahindra Bank BUY 480 390
16 Nippon Life India Asset Management Buy 1225 1148
17 Prudent Corporate Advisory Services Accumulate 2875 3021
18 State Bank of India BUY 1200 1038
19 Union Bank of India Accumulate 190 172
20 UTI Asset Management Company Hold 975 904

PL's Recommendation Nomenclature (Absolute Performance)

BUY

Accumulate

Hold
Reduce
Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock
Rating likely to change shortly

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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ANALYST CERTIFICATION

Indian Clients

We/I Mr. Gaurav Jani CA, Passed CFA Level I,
Mr. Adarsh Shetty CA, Mr. Tarang Nandwana
CA Research Analysts, authors and the names
subscribed to this report, hereby certify that
all of the views expressed in this research
report accurately reflect our views about the
subject issuer(s) or securities. We also certify
that no part of our compensation was, is, or will
be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Gaurav Jani CA, Passed CFA Level I, Mr. Adarsh Shetty CA, Mr. Tarang Nandwana CA Research Analysts of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors

Digitally signed by AMNISH AGGARWAL .
DN: c=IN, o=Personal, title=1443, US Clients

www.plindia.com
2.5.4.20=21151ea12dd366d1ac370cb423 This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
43ee44b6e851c37bdbac5f86aa4ff3e6948 research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not

487, postalCode=400015, st=Maharashtra, associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
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or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
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Date: 2026.07.25 18:58:56 +05'30'

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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