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KEY DATA  

Rating  HOLD 
Sector relative Neutral 
Price (INR) 222 
12 month price target (INR) 242 
52 Week High/Low 315/182 
Market cap (INR bn/USD bn) 357/4.3 
Free float (%) 6,001.0 
Avg. daily value traded (INR bn) 2,085.3 

 
 

SHAREHOLDING PATTERN 
   Mar-23 Dec-22 Sep-22 

Promoter  39.99% 39.99% 39.99% 

FII  31.93% 32.39% 30.15% 

DII  13.3% 12.52% 12.57% 

Pledge  0% 0% 0% 
 

 Asset quality falls short of expectations 

While Bandhan posted weak Q1FY24 earnings, it is in line with 
consensus. Meanwhile, earnings expectations have been rebased 
since the business update. But asset quality fell short of expectations 
with non-ECLGS EEB slippage staying high (6%) and total EEB slippage, 

including ECLGS, also high (10%). Importantly, total SMA pool ex-
ECLGS has risen to 5.5% vs. 4.6% QoQ despite high slippage, indicating 
a high forward flow. Guidance on growth, NIM and credit cost held.  

With continued high forward flow and evolving ECLGS disclosure, we 
reckon asset quality has still not fully stabilised versus a marked 
improvement for peers. Given high forward flow, we are cutting the 
target BV to 1.4x FY25E (from 1.5x); retain ‘HOLD with new INR242 TP. 

FINANCIALS (INR mn) 

Year to March         FY22A FY23E FY24E FY25E 

Revenue 115373 117282 142010 169236 

PPoP 80139 70912 84446 99660 

Adjusted profit 1263 21945 41865 50714 

Diluted EPS (INR) 0.2 13.6 26.0 31.5 

EPS growth (%) (94.3) 8589.4 90.8 21.1 

P/E (x) 1416.1 16.3 8.5 7.1 

RoAE (x) 0.7 11.9 19.6 20.1 

P/ABV (x) 2.1 1.8 1.5 1.3 

Dividend yield (%) 0 0.7 1.8 2.1 

CHANGE IN ESTIMATES 

   Revised estimates % Revision 

Year to March FY24E FY25E FY24E FY25E 

Revenue 142010 169236 0.0  0.0  

EBITDA 84446 99660 0.0  0.0  

Adjusted profit 41865 50714 0.0  0.0  

Diluted EPS (INR) 26.0 31.5 0.0  0.0  

 
 

 
PPOP weak but in line with consensus 

Loans grew 7% YoY/dipped 5% QoQ due to a sharp, seasonal decline of 10% QoQ in 

EEB and a sharp drop in retail driven by maturity of a short-term loan against deposit 

of INR23bn. Deposits grew 17% YoY/were flat QoQ with an 8% dip in CASA and 11% 

growth in RTD. NIM remained flat QoQ at 7.3%. NII edged down 1% YoY and edged 

up 1% QoQ. Other income slid 39% QoQ/grew 17% YoY. PPOP declined 13% YoY/14% 

QoQ. Credit cost fell to 2.7% from 5.8% QoQ. PAT dropped 19% YoY/11% QoQ. 

Sharp rise in GNPL; PCR falls; SMA remains sticky 

Excluding ECLGS, EEB slippage remained high at INR9.2bn or 6% of loans. The bank 

recognised INR5.8bn of ECLGS loans as NPLs in Q1FY24, which were earlier part of 

SMA2. Including ECLGS and other segments, whole bank slippage was higher at 

INR19.4bn/8%. Other banks were conservatively classifying ECLGS loans as NPLs on 

90+DPD norm, but Bandhan did it in Q1FY24 based on an RBI notification. In ECLGS, 

the government guarantees only the additional finance, so the government 

guaranteed portion would be ~INR1bn of INR5.8bn. The SMA (1+ DPD) book ex 

ECLGS has grown 8% QoQ to 5.5% of loans despite high slippage. Within that, SMA 

1+2 has remained flat QoQ despite high slippage from SMA2.  We calculate that the 

bank carries a PCR of 79% on EEB NPLs and 38% on SMA 1+2 in EEB. Total PCR on 

whole bank NPLs has declined from 77% to 69% QoQ.  

Outlook and valuation: TP revised down to INR242; maintain ‘HOLD’ 

We are cutting the target to 1.4x BV FY25E from 1.5x) to reflect high forward flow. 

At our new TP of INR242 (earlier INR255), the rating is unchanged at ‘HOLD’. While 

the stock has corrected, we believe Bandhan lags peers on asset quality 

improvement and revival in EEB loans. As such, we do not see upside triggers.  

 

 
 
PRICE PERFORMANCE 

 

Financials 
 

Year to March Q1FY24 Q1FY23 % Change Q3FY23 % Change 

Net Revenue  24,906   25,144  -0.9  24,718  0.8 

Pre-provisioning Profits  15,623   18,206  -14.2  17,957  -13.0 

Reported Profits 7,211  8,864  -18.7 8,083  -10.8 

EPS  4.48   5.50  -18.5  5.02  -10.8 
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Financial Statements    

Income Statement (INR mn) 
Year to March                 FY22A FY23E FY24E FY25E 

Net interest income 87,145 92,596 1,15,040 1,39,710 

Non interest income 28,228 24,686 26,970 29,526 

Net revenues 1,15,373 1,17,282 1,42,010 1,69,236 

Operating expense 35,234 46,369 57,564 69,576 

Employee exp 21,349 27,151 32,581 39,097 

Other opex 13,886 19,219 24,983 30,479 

Preprovision profit 80,139 70,912 84,446 99,660 

Provisions 78,848 41,984 27,027 29,415 

PBT 1,291 28,929 57,419 70,244 

Taxes 28 6,983 15,555 19,530 

PAT 1,263 21,945 41,865 50,714 

Extraordinaries 0 0 0 0 

Reported PAT 1,263 21,945 41,865 50,714 

Diluted EPS (INR) 0.2 13.6 26.0 31.5 

DPS (INR) 0 1.5 3.9 4.7 

Important Ratios (%) 
Year to March          FY22A FY23E FY24E FY25E 

Yield on advances 13.9 14.8 15.4 15.4 

Yield on investments 5.6 6.1 6.1 6.1 

Yield on assets 11.6 12.5 13.2 13.1 

Net interest margins 7.4 7.0 7.5 7.5 

Cost-income 30.5 39.5 40.5 41.1 

Tax rate 2.2 24.1 27.1 27.8 

Valuation Metrics 
Year to  March                   FY22A FY23E FY24E FY25E 

Diluted PE (x) 1416.1 16.3 8.5 7.1 

Price/BV (x) 10.3 1.8 1.5 1.3 

Dividend yield (%) 0 0.7 1.8 2.1 

Source: Company and Nuvama estimates 

Balance Sheet (INR mn) 
Year to  March                FY22A FY23E FY24E FY25E 

Equity capital 16,110 16,108 16,110 16,110 

Reserves 1,57,704 1,79,733 2,15,360 2,55,994 

Net worth 1,73,814 1,95,842 2,31,470 2,72,104 

Deposits 9,63,300 10,80,693 13,40,059 16,21,472 

Borrowings 1,99,216 2,47,108 2,76,761 3,09,973 

Other liabilities 52,336 34,057 39,165 43,082 

Total 13,88,665 15,57,700 18,87,456 22,46,631 

Assets     

Loans 9,39,749 10,47,558 12,57,069 15,08,483 

Investments 2,90,787 3,23,659 4,11,624 4,90,996 

Cash & equi 93,214 82,497 98,751 1,08,627 

Fixed assets 5,879 8,546 10,255 12,306 

Other assets 59,037 95,440 1,09,756 1,26,219 

Total 13,88,665 15,57,700 18,87,456 22,46,631 

BV/share (INR) 21.6 121.6 143.7 168.9 

Balance Sheet Ratios (%) 
Year to  March              FY22A FY23E FY24E FY25E 

Credit growth 15.1 11.5 20.0 20.0 

Deposit growth 23.5 12.2 24.0 21.0 

EA growth 17.2 9.8 21.6 19.3 

C-D ratio 97.6 96.9 93.8 93.0 

Gross NPA ratio 6.8 4.9 5.2 5.1 

ROA Decomposition (%) 
Year to  March               FY22A FY23E FY24E FY25E 

NII/Assets 7.4 7.0 7.5 7.5 

Fees/Assets 2.1 1.9 1.7 1.6 

Inv profits/Assets 9.8 8.8 9.2 9.1 

Net revenues/assets (3.0) (3.5) (3.7) (3.7) 

Opex/Assets (6.7) (3.2) (1.8) (1.6) 

Provisions/Assets (6.7) (3.2) (1.8) (1.6) 

Taxes/Assets 0 (0.5) (1.0) (1.0) 

Total costs/Assets (9.7) (7.2) (6.5) (6.4) 

RoA 0.1 1.6 2.7 2.7 

Equity/Assets 14.8 13.9 13.9 13.5 

RoAE 0.7 11.9 19.6 20.1 

Valuation Drivers 
Year to  March                  FY22A FY23E FY24E FY25E 

EPS growth (%) (94.3) 8589.4 90.8 21.1 

RoAE (%) 0.7 11.9 19.6 20.1 

Payout ratio (%) 0 11.0 15.0 15.0 
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Slippage remains elevated 

 Bandhan’s EEB slippage remained elevated with core slippage of INR9.2bn and 

total EEB slippage of INR15bn, including ECLGS. 

 The SMA pool (1-90 dpd) excluding ECLGS rose 8% QoQ to 5.5% of loans even 

after the high slippage. 

 Of the total SMA pool, SMA 1+2 at INR14.9bn/2.9% in Q1FY24 remained broadly 

similar to INR15bn QoQ even after high slippage of INR9.2bn most of which 

would have been from the SMA2 pool disclosed in March.  

 The SMA pool has remained sticky even after huge slippage in FY23E. Bandhan’s 

EEB stress improvement lags peers. 

 Total slippage (EEB + other loans) stood at 1NR19.4bn / 8% of loans versus 

INR11bn QoQ 

 Housing NPLs grew 5% QoQ, SME grew 20% QoQ while EEB NPLs grew 40% QoQ. 

 Total NPLs grew 32% with GNPL ratio moving up from 4.9% to 6.8%.  

Explaining ECLGS slippage in EEB loans 

 Under the ECLGS scheme, the government guarantees the additional finance of 

20%. The lender will have to provide for the non-guaranteed portion. 

 Because ECLGS is guaranteed, the bank had not classified 90+ DPD accounts as 

NPL, but they were classified as SMA2. Based on a notification from the RBI in 

Apr-23, Bandhan was required to classify ECLGS 90+ DPD as NPL in Q1FY24. So, 

the bank has classified INR5.8bn of ECLGS exposure as NPL. 

 Of INR5.8bn, we calculate that the government guaranteed portion is INR1bn.  

 The company says it has already recovered INR0.8bn of the delinquent ECLGS 

exposure.  

 Management also mentioned that they carry provisions against this exposure.  

 Based on earnings calls of state banks, we gather that they have always been 

classifying 90+ DPD in ECLGS as NPLs, even before the RBI circular of April 2023. 

Provisioning 

 PCR on total loans declined to 69% from 77% QoQ. 

 We calculate PCR on EEB NPLs at 79%.  Including recovery on CGFMU and ECLGS, 

PCR on NPLs would be well above 100%.  

 PCR on SMA 1+2 in EEB works out to 38% based on our calculation. 

Guidance on asset quality 

 Management expects slippages to decline materially in Q2FY24. 

 Management also expects CGFMU recovery of INR13bn in Q2. 

 A normalized level of SMA0 would be 2% because CE is at 98%.  

 Credit cost will range from 2–2.2%. 

 There will be no material impact on asset quality from floods. 
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 Management indicated that the government guaranteed portion of ECLGS will 

be recovered in FY23. Under ECLGS, claims have to be submitted on a case-by-

case basis and not in bulk. So processing takes time. However, bulk processing 

could be introduced for ECLGS within six months.  

Other guidance 

 Management reiterated guidance on loan growth and margins 

 Loans will grow 20% in FY24 despite a weak onset. 

 NIM will hold up at 7.3–7.5%. 

 The weighted average cost of term deposits is 7% while the marginal cost is 7.7%.  
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Q1FY24 earnings call: Key takeaways 

Loans 

 Total loans grew 6.7% YoY/declined 5.5% QoQ to INR1,031.7bn. The QoQ decline 

in the loans was attributed to: i) Decline in MFI book by 9.7% QoQ on account of 

weather disturbances in few states and seasonality. MFI loans had declined 6% 

QoQ/9% QoQ in Q1FY23/Q1FY22. ii) Repayment of a short-term loan account of 

INR21.5bn in TD-OD. Growth in retail and CB continue to be strong. 

 Retail loan book, which includes gold loans, personal loans, two-wheeler loans 

and auto loans, grew ~86% YoY to INR33.7bn. 

 Commercial Banking, which includes FIG and SME, grew 78% YoY to INR215.5bn. 

 Housing finance was sluggish last quarter (declined -0.6% QoQ), however, 

Bandhan is witnessing normalcy in this segment now. During Q1FY24, housing 

loans grew 1.4% QoQ to INR269.5bn. 

 Management guided for overall loan growth of 20%+ in FY24 and stated that it 

would focus on the retail segment and diversification. 

Deposits 

 Deposits grew at 16.6% YoY to INR1084.8bn – faster than the industry growth of 

~12% YoY primarily because of focus on granular deposits by Bandhan and 

growth in retail TD (+10.7% QoQ/ 16.5% YoY) 

 During the quarter, liability customers increased 3.4% QoQ/ 11.5% YoY (~0.7mn 

new customers), transaction volumes increased 9% QoQ/ 50% YoY, value of 

transactions improved 5% QoQ / 15% YoY. Digital transactions grew 49% YoY and 

average digital transaction per customer account grew 33% YoY. 

 Decline in CASA deposit (-8.8% QoQ) was attributed to the seasonal impact. 

However, management believes that CASA ratio of 36% is healthy. 

 Deposits are expected to grow faster than the loans at 24%+ YoY. 

RBI notification on new IRAC norms  

 Pursuant to the RBI notification on the new IRAC norms, which came into effect 

from April, loans guaranteed under NCGTC schemes/funds were required to be 

classified as NPAs as they become NPA. However, there was no requirement to 

make provisions on such loans by the banks. 

 Bandhan had provided loans guaranteed by NCGTC under the ECLGS scheme and 

the CGMFU Scheme. It further has a coverage of 86% of the NPAs covered under 

these schemes (even where it is not required to make provisions). 

 Loans under the CGMFU Scheme were already being classified as NPA on 

becoming 90+dpd and accordingly there was no impact on GNPA of the RBI 

notification. However, loans of INR5.8bn under the ECLGS scheme were re-

classified in Q1FY24 and treated as NPA. 

 Between ARC and CGMFU, the total amount of recovery is INR2.7bn, of which 

INR2.3bn in ARC and INR0.4bn in CGMFU pool. 

 The recovery process under ECLGS is slower than CGMFU and, therefore, takes 

time for an NPA to move out of the book. However, management expects that 

CGMFU-like process shall be introduced for ECLGS as well in six months or so. 
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 Recovery of EEB stress pool 

INR bn Q2FY23 Q3FY23 Q4FY23 Q1FY24 

Total stress pool (A)                     94.8                      75.9                      54.7                      62.2  

of which NPL                     50.7                      51.3                      33.4                      47.7  

of which standard stress                     44.1                      24.6                      21.3                      14.5  

Provisions                     53.0                      50.0                      38.0                      43.0  

CGMFU recovery                     25.0                      17.0                      17.0                      16.0  

ECLGS Guaranteed                          -                             -                             -                          5.0  

Assam relief                          -                             -                             -                             -    

Total provisions + recovery (B)                     78.0                      67.0                      55.0                      64.0  

Net stress C = A - B                     16.8                        8.9                       -0.3                       -1.8  

Source: Company, Nuvama Research 

 Movement in EEB NPLs 

INR bn Q2FY23 Q3FY23 Q4FY23 Q1FY24 

Opening EEB NPL 53.3 50.5 51.3 33.4 

Slippage 36.2 28.5 7.3 9.2 

ECLGS Slippage - - - 5.8 

Recovery 3.6 3.8 4.7 0.9 

Write off  35.4 24.0 20.5 0.0 

Closing  50.5 51.3 33.4 47.5 

Core Slippage ratio, % of lagged EEB loans 26.8% 19.8% 4.7% 6.3% 

Slippage including ECLGS, % 26.8% 19.8% 4.7% 10.3% 

Source: Company, Nuvama Research 

 GNPL and PCR by segment 

Q1FY24, % GNPL PCR 

EEB                        9.3  79.0 

SME                       4.9  58.0 

Housing                        4.0  40.0 

Retail                       1.8  45.0 

Total                       6.7  69.2 

Source: Company, Nuvama Research 

 GNPLs by segment 

INR bn Q4FY23 Q1FY24 

EEB                     33.4                     47.5  

SME                       8.8                     10.6  

Housing                     10.4                     10.8  

Retail                       0.4                        0.6  

Total                    53.0                     69.5  

Source: Company, Nuvama Research 
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 Breakdown of EEB provisions ex-CGFMU recovery 

Q1FY24 INR bn 

Specific                    37.4  

Standard provisions                       5.6  

Total provisions                    43.0  

NPL in EEB                    47.5  

SMA in EEB                     28.2  

SMA 1+2                    14.9  

PCR on NPL 79% 

PCR on SMA 1+2 38% 

Source: Company, Nuvama Research 

 SMA loans in EEB 

  1-30 dpd 31-60 dpd 61-90 dpd 
Of which 

ECLGS stress 

61-90 dpd ex-

ECLGS 
 Total SMA ex-ECLGS 

  INR bn 
% of EEB 

loans 
INR bn 

% of EEB 

loans 
INR bn INR bn INR bn 

% of EEB 

loans 
INR bn 

% of EEB 

loans 

Q4FY22  18.7  3.0  10.0  1.6  11.9  5.8  6.1   1.9  34.8   5.6  

Q1FY23  27.3  4.7  14.0  2.4  32.6  5.8  26.8   5.6  68.0   11.7  

Q2FY23  25.9  4.8  14.0  2.6  30.7  5.8  24.9   5.7  64.8   12.0  

Q3FY23  17.9  3.4  10.6  2.0  14.2  5.8  8.4   2.7  36.9   7.0  

Q4FY23  10.8  1.9  7.4  1.3  13.6  5.8  7.8   2.4  26.0   4.6  

Q1FY24  13.3  2.6  7.7  1.5  7.2  -  7.2   1.4  28.2   5.5  

Source: Company, Nuvama Research 

 Movement in total NPLs 

INR Mn Q3FY23 Q4FY23 Q1FY24 

Opening NPLs                68,538                 69,638                 52,938  

Slippage                32,650                 11,180                 13,600  

Recovery/upgrade                   6,220                    4,680                    2,800  

Write-offs                25,330                 23,200                           -    

ECLGS guaranteed                          -                             -                      5,800  

Closing NPLs                69,638                 52,938                 69,538  

Slippage , % 14.8% 4.5% 8.0% 

Source: Company, Nuvama Research 

 Movement of NIM 

% Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 YoY (bps) QoQ (bps) 

NIM             8.0              7.0              6.5              7.3              7.3  -70bps 0bps 

Cost of funds              5.3              5.5              5.8              5.8              6.4  110bps 60bps 

Yield           12.9            12.0            12.0            12.7            13.3  40bps 60bps 

Source: Company, Nuvama Research 



 
 
 

 

BANDHAN 

 

Nuvama Institutional Equities 

 

8 Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset 

 Asset book mix 

INR bn Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 YoY (%) QoQ (%) 

Micro         581.3          539.2          527.6          568.2          513.0  -12% -10% 

Mortgages         246.2          258.0          267.3          265.8          269.5  9% 1% 

Retail           18.1            21.6            26.3            55.2            33.7  86% -39% 

SME, NBFC - MFI & NBFC - Others         120.9          139.5          156.7          202.0          215.5  78% 7% 

Total         966.5          958.3          977.9      1,091.2      1,031.7  7% -5% 

Source: Company, Nuvama Research 

 Deposit mix 

INR bn Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 YoY (%) QoQ (%) 

Current account 43.7 50.5 47.4 64.2 52 19% -19% 

Saving account 358.2 354.7 324.7 360.4 338.7 -5% -6% 

Term deposit - Retail 327.6 331.4 338.4 344.9 381.7 17% 11% 

Term deposit - Others 201.1 257.1 312.3 311.2 312.4 55% 0% 

Total deposits 930.6 993.7 1022.8 1080.7 1084.8 17% 0% 

Source: Company, Nuvama Research 

 Income statement summary 

INR mn Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 YoY (%) QoQ (%) 

Interest on advances      35,518       32,646       32,603       36,984       39,057  10% 6% 

Income on investments         4,422          4,555          4,864          5,021          5,158  17% 3% 

Interest on other resources            316             138             141                98             236  -26% 142% 

Others            297             395             468             579             778  162% 34% 

Interest Income      40,554       37,735       38,076       42,683       45,229  12% 6% 

Interest expended      15,409       15,805       17,272       17,965       20,323  32% 13% 

Net Interest Income      25,144       21,930       20,804       24,718       24,906  -1% 1% 

Non-interest income         3,297          4,764       10,333          6,291          3,851  17% -39% 

Total Revenue      28,441       26,694       31,137       31,009       28,757  1% -7% 

Employee expenses         6,346          6,663          6,867          7,274          8,117  28% 12% 

Other Operating expenses         3,889          4,502          5,049          5,778          5,017  29% -13% 

Total Operating expenses      10,236       11,165       11,916       13,053       13,134  28% 1% 

Operating Profit      18,206       15,529       19,222       17,957       15,623  -14% -13% 

Provisions         6,424       12,797       15,415          7,348          6,021  -6% -18% 

PBT      11,781          2,732          3,807       10,609          9,602  -18% -9% 

Tax         2,917             640             901          2,526          2,392  -18% -5% 

Net Profit         8,864          2,093          2,906          8,083          7,211  -19% -11% 

Source: Company, Nuvama Research 
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Company Description 

Bandhan Bank started its journey as a not-for-profit entity in 2001, which became 

an NBFC in 2009 and then the first microfinance company to receive a banking 

licence from the RBI in August 2015. The company was established by Mr. Chandra 

Shekhar Ghosh to provide micro loans to women that are socially disadvantaged and 

economically exploited. It is a bank for all, but its focus remains on meeting financial 

needs of people that are overlooked by the formal banking system—economically 

disadvantaged sections of society—and acting as a vehicle-of-empowerment and 

creating better education, health care and self-employment opportunities. 

In January 2019, Bandhan decided to merge with Gruh Finance. Gruh Finance is a 

housing finance company with a loan book of ~INR177bn (June 2019) engaged in 

retail home loans (95% are retail loans and 5% are developer loans). The synergies 

from this merger include geographical, loan book diversification, cross-sell 

opportunities, lower cost of funds for Gruh’s liabilities, etc. The bank has a network 

of 1,542 branches, 4,598 banking units and 438 ATMs spread across the country. 

 

Investment Theme  

Bandhan plans to diversify out of its core competency into highly competitive 

segments. With low visibility on long term earnings and no upside triggers, we 

maintain HOLD. We have cut our target multiple to 1.4x BV FY25E from 1.5x to reflect 

high forward flow. Our revised TP is INR 242 (versus INR 255 earlier). 

 

Key Risks 

 Asset quality risks in the microfinance portfolio 

 Pressure on deposit growth 
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Additional Data    
Management 

MD & CEO Chandra Shekhar Ghosh 

Chairman Anup Kumar Sinha 

COO Sunil Samdani 

Director Bhaskar Sen 

Auditor E&Y 
 

Holdings – Top 10* 
% Holding  % Holding 

Caladium Invst 7.78 SBI Arbitrage O 1.46 

HDFC 3.69 Kuwait Investme 1.17 

Aditya Birla Su 2.37 MFs Emerging Ma 1.00 

Fidelity Invest 1.86     

Nippon Life 1.57     

*Latest public data 

 

Recent Company Research 
Date Title Price Reco 

19-May-23 
Earnings rebound sharply; Result 
Update 

238 Hold 

20-Jan-23 
 Asset quality rebounds; Result 
Update 

237 Hold 

01-Dec-22 
Pain to persist in Q3FY23; no hurry 
to b; Company Update 

236 Hold 

 

 

Recent Sector Research 
Date Name of Co./Sector Title 

20-Sep-21 Banking  Reimagining credit;  Sector Update 

11-Feb-20 Union Bank (I)  
Union Bank of India - Result Update 
Q3FY;  Result Update 

17-Jan-20 South Ind.Bank  
South Indian Bank - Result Update 
Q3FY20;  Result Update 

 

 

Rating and Daily Volume Interpretation 

 
Source: Bloomberg, Nuvama research 

 

Rating Rationale & Distribution: Nuvama Research 

Rating 
Expected absolute returns  

over 12 months 
Rating Distribution 

Buy 15% 192 

Hold <15% and >-5% 65 

Reduce      <-5% 16 
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