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PSU (12 banks) Private—New (10 banks) Private—Old (8 banks)

Glossary: Classification of Indian banks used in this document

Small Finance (4 banks)
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HFCs (10 NBFCs) Microfinance(3 NBFCs)

Glossary: Classification of 31 NBFCs used for industry analysis

Gold (2 NBFCs)

Diversified (16 NBFCs)
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• India's FY22 GDP forecasted to grow within the range 8.5% to 10% YoY

• Repo and reverse repo rate remained unchanged from the previous months in Dec’21; MCLR 

remained near Jul’21 levels in Aug’21

• 30% YoY jump in PAT for Industry as all PSBs (94% YoY jump) return to profitability

• Overall pre–provision profit pool at 2.2% of Avg assets

• Profitability metrics (ROA, ROE) continued to improve for PSBs and Private banks; SFBs saw decline 

due to higher opex and provisioning

• Comfortable capitalization levels providing adequate buffer for future growth

• Credit growth rose as economy revives; pace of deposit growth has slowed to 9.4%

• Overall credit growth remains subdued due to de-growth in corporate book

• Slowdown in CASA deposits for PSU banks but PVT-New banks saw strong traction

Summary Snapshot (I/II)

Business

Key Performance 

Indicators

Macro Trends
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• Asset quality gradually improving for most banks; SFBs reported deteriorating asset quality

• However, Banks across categories holding healthy provision coverage against NPAs

• Most PSU banks valued below book value; private banks commanding premium; HDFC bank 

contributes approx. 30% of overall banking sector Mcap

• Continued digital adoption across journeys by Indian banks and consumers

• Digital Transactions: >85% transactions are now digital; huge jump from 64% in FY20

Summary Snapshot (II/II)

Macro Trends

NPA & Risk Mgmt.

Valuation

Digital
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5

Player Performance

Key Regulatory Measures

Digital in Banking

Valuation

NPA & Risk Management

Business: Advances & Deposits

Key Performance Indicators- Banking Industry

Key Performance Indicators- Industry (Banks + NBFCs)

Macro Indicators

Banking sector 
overview
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India's FY22 GDP forecasted to grow within the range 8.5% to 10% YoY

Apr–Jun’21 Jul–Sep’21 Oct-Nov’21

India GDP growth forecast for FY22 (YoY,%)
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World Bank
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9.5

9.5
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10.0
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SBI
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9.6
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Barclays

ADB

SBI

Fitch

IMF
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Note: Upper-limit has been included where agencies reported forecast range
Source: Analyst reports, BCG analysis

7.9% to 12.8% 8.3% to 10.2% 8.5% to 10%

Data as of 21 Nov’21; Estimates likely to be revised further No change Downward revision Upward revision

Macro Indicators
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2021 Monthly Trend Summary: Select high frequency indicators witnessed 
growth while others exhibited mixed trends in Sep–Oct’21 vs. previous month
Absolute MoM delta comparison of 2021 data(vs. previous month)

Indicator May Jun Jul Aug Sep Oct

Industrial Activity

Power Consumption

Petroleum Consumption

Index of Industrial Prod. NA

Trade

Services Export NA

Services Import NA

Merchandize Export

Merchandize Import

Logistics

E-Way Bills Generated

Railway Freight Originated

JNPT Container Traffic

Air Freight NA

Sector-wise Impact

Steels Sales

Passengers Vehicle Sales

Two-wheeler Sales

Gross Premium (Life)

Macro economic Indicators

Total GST Collection

MGNREGA Jobs Provided

Source: POSOCO, PPAC, MoSPI, RBI, Ministry of Comm. And Industry, GST Network, GST Network, Ministry of Railways, JNPT, AAI, NPCI, JPC, Ministry of Steel, SIAM, CMIE, mFMS, IRDAI, 
AIOCD, American Chemistry Council, GST Council, Ministry of Finance, Controller General of Accounts, Ministry of Rural Development Projects Today, Bloomberg, NSE, BSE, HIS Markit; BCG 
analysis

5

54

3

2

1
Industrial activity exhibited mixed trends in Sep–Oct’21 vs. 

previous month—Power consumption remained unchanged while 

fuel consumption grew; IIP recorded marginal MoM degrowth

Services exports & imports improved; Merchandize exports 

grew for the second consecutive month while imports declined 

MoM

Logistics indicators exhibited MoM improvement—JNPT traffic, 

rail freight & E-way bills recorded substantial growth in Oct’21 

vs. Sep’21

Some sectors grew while others fell in Oct’21 vs. Sep’21-Steel, 

passenger vehicle & 2W sales logged growth  while life 

insurance recorded MoM degrowth

Select macroeconomic indicators grew in Oct’21 vs. Sep’21—

Both GST collection & MGNREGA jobs provided withnessed MoM 

improvement

-7% 8% 5% 3% -12% 0%

-11% 8% 3% -4% 0% 12%

-8% 6% 7% 0% -2%

-1% 14% -4% 3% 6%

3% 9% 3% 0% 6%

5% 1% 9% -6% 2% 6%

-16% 9% 11% 1% 20% -2%

-32% 37% 17% 3% 3% 8%

3% -2% 0% -2% -4% 11%

-3% -3% -2% 5% -5% 10%

-9% 0% 9% 2% 4%

27% -13% 0% -4% 5% 7%

-61% 137% 11% -11% -25% 25%

-63% 97% 16% 4% 11% 2%

33% 131% -32% 36% 11% -30%

-27% -10% 25% -4% 4% 11%

4% 32% -27% -9% -4% 11%

Mixed growth Degrowth Growth

Macro Indicators
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8

Repo and reverse repo 
rate remained 
unchanged from the 
previous months in 
Dec’21

MCLR remained near 
Jul’21 levels in Aug’21
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Private Sector Banks Total Foreign BanksPublic Sector Banks

MCLR1 of scheduled commercial banks
(Median rate on one-year borrowings, in %)

1. MCLR: Minimum interest rate at which scheduled commercial banks can 
lend to customers (based on Incremental cost of funds). 2. Base Rate: 
Minimum rate set by the Reserve Bank of India below which banks are not 
allowed to lend to its customers. 3. Repo Rate: Interest rate at which the 
RBI lends short term funds to licensed commercial banks 4. Reverse Repo 
Rate: Interest rate which the RBI borrows money from commercial banks
Source: CMIE, RBI DBIE

Macro Indicators
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Player Performance

Key Regulatory Measures

Digital in Banking

Valuation

NPA & Risk Management

Business: Advances & Deposits

Key Performance Indicators- Banking Industry

Key Performance Indicators- Industry (Banks + NBFCs)

Macro Indicators

Banking sector 
overview
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Note: Analysis has been made based on 29 NBFCs (9 HFCs, 2 Gold, 3 MFI and 15 Diversified NBFCs) and 30 Banks (12 PSU Banks, 10 Private-New and 8 Private-old banks)
Source: Capitaline, Quarterly Results, Investor Presentation, Annual Report, BCG Analysis

Pandemic years have narrowed the growth gap between banks & NBFCs 
NBFC growth has moderated post onset of the pandemic; Further revival expected in the second half

0

20

10

30

7.5%
10.4%

(%)

7.5%

27.2%

FY18

14.3%

FY19

6.2%

7.6%

FY20

5.3%

4.6%

FY21

8.1%

H1 FY22

Banks NBFCs

Key Performance 

Indicators - Industry

Player-group wise y-o-y growth in loan book
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Microfinance3Gold LoanAuto2MSME1Housing

Banks gained share in MFI and Gold loans in FY21; stable across other segments

1. MSME includes Loan against property, secured non-LAP MSME loans and unsecured MSME loans; 2. Auto includes PVs new and used, CVs new and used, tractors, 2and 3 wheelers; 3. Share of 
NBFCs in MFI include NBFC-MFI, NBFCs and Non-Profit MFIs
Source: CRISIL research; BCG Analysis

34% 34%
20% 20%

47% 46%
27% 23%

43% 40%

66% 66%
80% 80%

53% 54%
73% 77%

57% 60%

0.0

100.0

50.0

FY21FY20

(%)

FY20FY21 FY21 FY20FY20 FY21 FY20 FY21

Banks

NBFCs

Credit O/s (FY21)

INR lakh crore
22.2 15.4 8.6 4.7 2.6

Change in share of player groups across asset class

Key Performance 

Indicators - Industry
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Return on Assets1 Return on Equity2

Profitability remained impacted on account of elevated provisioning costs

1. Return on Assets is calculated as net profit/average assets 2. Return on Equity is calculated as net profit/average shareholders' fund. 
Note: Analysis has been made based on 31 NBFCs (10 HFCs, 2 Gold, 3 MFI and 16 Diversified NBFCs) and 30 Banks (12 PSU Banks, 10 Private-New and 8 Private-old banks)
Source: Capitaline, Quarterly Results, Investor Presentation, Annual Report, BCG Analysis

3
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-0.3%

H1 FY22

0.8%
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FY18
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-4%
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H1 FY21FY19
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FY20

7% 7%

11%

FY21

10%
10%

Banks NBFCs

Key Performance 

Indicators - Industry



13 C
o
p
y
ri

g
h
t 

©
 2

0
2
0
 b

y
 B

o
st

o
n
 C

o
n
su

lt
in

g
 G

ro
u
p
. 

A
ll
 r

ig
h
ts

 r
e
se

rv
e
d
.

NBFCs continue to earn higher margins; CIR inching up to pre-pandemic levels

1. NIM is calculated as (Interest Income – Interest Expense)/Average Assets 2 Cost to Income is calculated as Operation expense/(net interest income + other income)
Operation Expense excludes "Net loss on fair value changes", "Net loss on derecognition of financial instruments under amortized cost category", "Net Transaction Exchange Loss" and/or 
"Loss/write-off on Repossessed Assets and Assets acquired in satisfaction of debt" 
Note: Analysis has been made based on 31 NBFCs (10 HFCs, 2 Gold, 3 MFI and 16 Diversified NBFCs) and 30 Banks (12 PSU Banks, 10 Private-New and 8 Private-old banks)
Source: Capitaline, Quarterly Results, Investor Presentation, Annual Report, BCG Analysis
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5.0% 4.9%
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4.9%

2.7%
3.0%

4.9%

H1 FY21

2.8%

5.2%5.0%

FY21

2.9%

H1 FY22
20

50

30

40

31%

48%

(%)

FY18

50% 49%

32%

FY21FY19

29%

FY20

46%

27%

H1 FY21

47%

29%

47%

31%

H1 FY22

Banks NBFCs

Net Interest Margin1 (%) Cost to Income Ratio2 (%) 

Key Performance 

Indicators - Industry
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8

6

0

12

Credit costs higher for NBFCs vs. banks post-pandemic

1. Credit Cost is calculated as provision and contingencies/average assets
Note: Analysis has been made based on 31 NBFCs (10 HFCs, 2 Gold, 3 MFI and 16 Diversified NBFCs) and 30 Banks (12 PSU Banks, 10 Private-New and 8 Private-old banks)

Source: Quarterly Results, Investor Presentation, Annual Report, RBI, BCG Analysis
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10

6.8%
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FY19
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7.4%
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Credit Cost1 (%) GNPA (%) 

Key Performance 

Indicators - Industry
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PSBs continue to trade at lower multiple vs. Private and NBFC peers

Source: Capitaline; BCG analysis

6.3

4.2

3.3

2.6

2.3

2.0

1.6

Bandhan

Private New banks

Kotak Mah. Bank

ICICI Bank

HDFC Bank

Axis Bank

0.9

IDBI Bank

IndusInd Bank

1.4IDFC First

Yes Bank

0.9RBL

398

883

486

46

235

86

Select Banks and NBFCs

Market Cap (INR in '000 crores)

(as on 30th September 2021)

Price to book ratio (As on 30th September 2021)

2.2

1.7

1.2

1.0

0.8

0.8

0.6

0.5

0.5

0.5

0.4

0.50.0 1.0 2.51.5 2.0

Indian Bank

Central Bank

IOB

UCO

SBI

Bank of Maha

0.1

PSB

Canara Bank

BoB

PNB

Union Bank

BoI

PSU banks

50

30

31

11

12.9

5.6

4.8

4.6

4.4

3.8

3.5

2.7

2.3

2.1

Chola

0.7

Sundaram Fin

NBFCs

Can Fin Homes

Capri Global

Bajaj Finance

0.4

HDFC

Muthoot Fin

CreditAccess

Poonawalla Fin

Indiabulls HF

Manappuram Fin

Shriram Trans

1.2PNB HF

Satin Credit

1.5

463

46

27

9

498

12

1

9

58

10

11

14

35

10

43

404

13

7

19

16

31

42

44

17

25

23

Key Performance 

Indicators - Industry
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Player Performance

Key Regulatory Measures

Digital in Banking

Valuation

NPA & Risk Management

Business: Advances & Deposits

Key Performance Indicators- Banking Industry

Key Performance Indicators- Industry (Banks + NBFCs)

Macro Indicators

Banking sector 
overview
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Note: Growth Q2FY22 over Q2FY21; Analysis has been made based on 12 PSU, 10 Private-New, 8 Private-Old and 4 Small Finance Banks
Source: Capitaline; Press releases; BCG analysis

1%

65%

35%

Interest 

expense

2%

1%

1%

Opex

55%

44%
-197

1%

Net profit

0%

Total incomeNII

-930

55%

559

44%

972

1%

Other

Income

55%

44%

PPOP

1%

58%

41%

2%

-1,581

52%

47%

50%

33%
67%

Taxes

47%

0%

Provisions

48%

Interest 

earned

-406

60%

39%

2,923

368

53%

1,343

1,901

PSU

Private

-1% -6% 6% 21% 10% 14% 6% 30%95%-23%

Q2FY22 Banking sector – Earnings snapshot

Rs Bn

Growth

YoY

SBI: -98%, due to recovery from DHFL and 

write back of COVID related provisions 

SFB

PSU PVT-N PVT-O SFBs

-41% 12% -26% 207%

Key Performance Indicators –

Banking Sector
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PSBs witness improvement in RoA; Small finance bank's most hit

Particulars1 UoM Q2 FY22 Q2 FY21 Q2 FY22 Q2 FY21 Q2 FY22 Q2 FY21 Q2 FY22 Q2 FY21 Q2 FY22 Q2 FY21

Net interest Margin (%) 2.6 2.7 3.8 3.8 3.1 3.2 7.2 7.4 3.0 3.1

Fee + Other Income (%) 1.1 0.9 1.7 1.5 0.8 1.0 1.7 1.8 1.3 1.1

Operating expenses (%) 1.9 1.9 2.4 2.2 2.3 2.2 5.9 4.9 2.1 2.0

Pre-Provision Profit2 (%) 1.8 1.8 3.1 3.2 1.6 2.0 3.0 4.3 2.2 2.2

Credit costs (%) 0.7 1.3 1.3 1.3 0.8 1.2 2.7 1.0 0.9 1.3

Tax (%) 0.2 0.1 0.4 0.5 0.2 0.2 0.1 0.8 0.4 0.2

Exceptional Items (%) 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Return on Assets (%) 0.6 0.3 1.3 1.4 0.6 0.6 0.2 2.5 0.8 0.7

PSU Banks Private New Private Old SFBs Industry

1. All the above #s are as a % of average assets and annualized; 2. Pre-provision profit may not tally due to rounding off error
Note: Analysis has been made based on 12 PSU, 10 Private-New, 8 Private-Old and 4 Small Finance Banks
Source: Capitaline; Press releases; BCG analysis

Key Performance Indicators –

Banking Sector
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Profitability metrics continue to improve for PSBs and Private banks
SFBs saw decline due to higher opex and provisioning

1Return on Assets is calculated as net profit/average assets annualized 2Return on Equity is calculated as net profit/average shareholders' fund annualized
Note: Analysis has been made based on 12 PSU, 10 Private-New, 8 Private-Old and 4 Small Finance Banks
Source: RBI; Capitaline; Press releases; BCG analysis
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Interest rates are near multi-year lows and low-interest rates have led cost of 
funds to decline sharply

1Yield is calculated as Interest Earned on Advances/Average Net Advances Annualized 2CoF is calculated as Interest Expended/(Deposits + Borrowings) annualized 3Spread is the difference 
between yield and CoF; Note: Analysis has been made based on 12 PSU, 10 Private-New 8 Private-Old and 4 Small Finance Banks
Source: RBI; Capitaline; Press releases; BCG analysis

Yield1 by bank category (%) Cost of Funds2 by bank category (%) 
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CIRs returning to pre-Covid levels; NIMs inching up across bank categories

1Cost to Income is calculated as Operation expense/(net interest income + other income) 2NIM is calculated as (Interest Income – Interest Expense)/Average Assets Annualized
Note: Analysis has been made based 12 PSU, 10 Private-New, 8 Private-Old and 4 Small Finance Banks
Source: RBI; Capitaline; Press releases; BCG analysis
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Source: Capitaline, Investor presentation, Press release, RBI, CARE Ratings, BCG Analysis
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Growth % yoy

Uptick witnessed in credit growth rises as economy revives
Pace of deposit pick-up has slowed down to 9.4%; however, continues to outpace credit growth

Note: 1. Credit growth are Net Advances growth 2.Growth Q2FY22 over Q2FY21 3. Credit-Deposit Ratio is calculated as Net Advances/Total Deposits
Analysis has been made based on 12 PSU, 10 Private-New, 8 Private-Old and 4 Small Finance Banks
Source: RBI; Capitaline; India Ratings, Press releases; BCG analysis
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Growth is expected to be led by gradual 

expansion in the economic activities, 

retail demand in H2FY22

76% 78% 79% 79% 78% 78% 73% 74% 75% 74% 70% 67%CD Ratio3

Business: Advances & Deposits
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Overall credit growth remains subdued due to de-growth in corporate book
Retail and Agri sectors show resilience posting double digit YoY growth 

1. Growth Q2FY22 over Q2FY21; Note: Loan book includes domestic advances only; MSME includes SME, LAP, Business Banking and CV/CE loans; Agri includes Rural Loans, Kisan gold card 
loans and Tractor Loans; Others include Micro finance, PSL Inorganic + SRs and Loan Converted into Equity and credit substitutes; For HDFC Bank, (MSME advances = Commercial & Rural 
Banking Excl Agriculture + Loan Against Property); Totals may not add up to 100% due to rounding off error
Analysis has been made based on 12 PSU, 9 Private-New and 7 Private-Old Banks; SFB's have not been considered for this analysis
Source: RBI; Capitaline; Press releases; BCG analysis
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43% 40%

16%
16%

29% 27% 30% 28%
38% 35%
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Business: Advances & Deposits
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Private-New banks continue to gain market share; even as industry credit 
shows a 'U-shaped' recovery

Note: 1. Credit growth are Net Advances growth 2. Growth Q2FY22 over Q2FY21; Analysis has been made based on 12 PSU, 10 Private-New, 8 Private-Old and 4 Small Finance Banks 
Source: RBI; Capitaline; Press releases; BCG analysis

Credit growth by bank category Deposits growth by bank category 
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Business: Advances & Deposits
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CASA deposits: Slowdown for PSU banks; PVT-New banks saw strong traction

10%

6%7%

5%
7%

Q2FY221

8%

FY19

2%

25%

5%

FY21FY20

20%

25%

22% 19%

16%

14%

17%

Private-New PSU Private-Old Industry

1. Growth Q2FY22 over Q2FY21; Note: Analysis has been made based on 12 PSU, 9 Private-New and 5 Private-Old banks; Analysis based on Global CA and SA deposits for all banks except SBI, 
Bank of Baroda, Canara Bank, Bank of India and UCO bank
Source: RBI; Capitaline; Press releases; BCG analysis

9%

19%

7%

12%

15%

9%

12%

12%

FY19

10%

FY20

14%

24%

16%

FY21

11%

26%

14%

15%

Q2FY221

Business: Advances & Deposits
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Asset quality 
gradually 
improving for most 
banks; SFBs 
reported 
deteriorating asset 
quality

Note: Analysis has been made based on 12 PSU, 10 Private-New 8 Private-Old and 4 Small Finance Banks
Source: RBI; Capitaline; Press releases; BCG analysis
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As per RBI, GNPA ratio of all SCBs may increase to 9.8% 

by Mar 2022 under the baseline scenario; the ratio may 

escalate to 11.22% under a severe stress scenario

NPA and Risk 
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Healthy provision coverage against NPAs across banks

1. All the above PCR% are including Technical write-offs, wherever separately disclosed by banks
Source: Capitaline, Investor presentation, Press release, BCG Analysis
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Provision coverage ratio1 (%) (Sept '21)
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Most PSU banks valued at discount to book value

Source: Capitaline; BCG analysis
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Emergence of end-to-end digital adoption by Indian Banking Industry

1. Through phygital and digital mode in H1FY22; 2. For H1 FY22; 3. YoY Increase in mobile & UPI transactions (Q2 FY22 over Q2 FY21); 4. Pre-approved Personal Loans disbursed 

during FY (YTD)

Source: NPCI, Investor presentations; Analyst reports; BCG analysis 

Select Banks

Saving Account 
sourced digitally

FD sourced digitally

Credit Card issued 
digitally

Personal Loans 
sourced digitally

YoY growth in Volume 
of MB Transaction1

For Q2 FY22

71%1

67%2
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55%1

69%
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44%

43%

2.9x times3

NA
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changes
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H1FY22: >85% transactions are now digital; huge jump from 64% in FY20

62%
55%

46%
38%
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18%
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1%
1%

13%
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14% 15% 17%
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25%

33% 36%

0% 4%

3%

4%

FY15

0%

FY16 FY17

0%
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FY18

3%

FY19 FY21

2%

FY20

4%

3%
3%

H1 FY22

No. of 

transactions

(bn)

18 23 36 50 67

Notes: 1. Financial Transactions do not include cash transactions at branches; 3.Internet transactions include RTGS, ECS, NEFT and IMPS financial transactions . ATM and Mobile transactions 
included are financial transactions only; 4. CAGR is calculated as FY19-FY21 5. Total may not sum to 100 because of differences due to rounding off
Source: RBI data; National Payments Corporation of India (NPCI) statistics; BCG analysis
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51

Digital in Banking

Split of Financial Transactions2 (%) by volume
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Nov 23
The Cryptocurrency and Regulation of 

Official Digital Currency Bill,2021

According to the Lok Sabha bulletin on the legislative agenda, the bill has been listed for 

the winter session of Parliament to create a facilitative framework for creation of the 

official digital currency to be issued by the Reserve Bank of India. 

The Bill also seeks to prohibit all private cryptocurrencies in India; however, it allows for 

certain exceptions to promote the underlying technology of cryptocurrency and its uses

Sept 24
Master Directions on “Transfer of Loan 

Exposures”

Loan transfers are resorted to by lending institutions for multitude of reasons ranging 

from liquidity management, rebalancing their exposures or strategic sales. With a view to 

create a robust secondary market in loans, RBI has issued set of regulatory guidelines 

governing transfer of loan exposures

Link to full document

Sept 24
Master Directions on “Securitisation of 

Standard Assets”

Prudentially structured securitisation transactions will be an important facilitator in a 

well-functioning financial market in that it improves risk distribution and liquidity of 

lenders in originating fresh loan exposures

Link to full document

Jun 14
RBI releases Consultative Document on 

Regulation of Microfinance

The document is aimed at protecting the microfinance borrowers from over-indebtedness 

as well as enabling competitive forces to bring down the interest rates by empowering the 

borrowers to make an informed decision

Link to full document

Feb 18
Master Direction on Digital Payment 

Security Controls

Going by the pre-eminent role being played by digital payment systems in India, RBI gives 

highest importance to the security controls around it. These guidelines will create an 

enhanced and enabling environment for customers to use digital payment products in 

more safe and secure manner

Link to full document

Key Regulatory Measures

Source: Reserve Bank of India

Key Regulatory Measures

https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=12166
https://www.rbi.org.in/Scripts/BS_ViewMasDirections.aspx?id=12165
https://rbidocs.rbi.org.in/rdocs/Publications/PDFs/MICROFINANCE21A930650DE644A2B6DEB55BF03315D6.PDF
https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=12032&Mode=0
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Player Performance

Key Regulatory Measures

Digital in Banking

Valuation

NPA & Risk Management

Business: Advances & Deposits

Key Performance Indicators- Banking Industry

Key Performance Indicators- Industry (Banks + NBFCs)

Macro Indicators

Banking sector 
overview
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Player performance (I/III)

Period Net Advances

Rs Cr

Deposits

Rs Cr

CASA

Ratio (%) NIM4 (%) CIR2 (%) GNPA (%) ROA4 (%)

Q2FY '22 24.4L 38.1L 46% 2.8% 54% 4.9% 0.7% 

Q2FY '21 22.9L 34.7L 45% 2.9% 55% 5.3% 0.5% 

Q2FY '22 6.7L 11.2L 45% 2.0% 58% 13.6% 0.4% 

Q2FY '21 6.5L 10.7L 47% 2.8% 49% 13.4% 0.2% 

Q2FY '22 6.5L 10.3L 34% 2.2% 47% 8.4% 0.5% 

Q2FY '21 6.2L 9.5L 33% 2.4% 51% 8.2% 0.2% 

Q2FY '22 6.9L 9.6L 43% 2.6% 49% 8.1% 0.7% 

Q2FY '21 6.7L 9.5L 40% 2.7% 48% 9.1% 0.6%

Q2FY '22 5.8L 9.1L 37% 2.6% 44% 12.6% 0.6% 

Q2FY '21 5.8L 8.9L 35% 2.5% 44% 14.7% 0.2% 

Q2FY '22 3.8L 6.1L 38% 2.0% 53% 12.0% 0.6% 

Q2FY '21 3.6L 6.1L 34% 2.5% 48% 13.8% 0.3% 

Q2FY '22 3.6L 5.5L 41% 2.7% 46% 9.6% 0.7% 

Q2FY '21 3.4L 5.0L 42% 2.9% 48% 9.9% 0.3% 

Q2FY '22 1.6L 3.4L 50% 2.7% 56% 15.5% 0.3% 

Q2FY '21 1.6L 3.2L 48% 2.7% 55% 17.4% 0.2% 

Q2FY '22 1.3L 2.5L 43% 2.4% 48% 10.7% 0.6% 

Q2FY '21 1.2L 2.3L 41% 2.5% 49% 13.0% 0.2% 

Q2FY '22 1.1L 2.1L 39% 2.6% 47% 9.0% 0.3% 

Q2FY '21 1.1L 2.0L 40% 2.4% 49% 11.6% 0.1% 

Q2FY '22 1.1L 1.8L 54% 3.1% 47% 5.6% 0.5% 

Q2FY '21 1.0L 1.6L 51% 2.6% 50% 8.8% 0.3% 

Q2FY '22 0.6L 1.0L 30% 2.3% 70% 14.5% 0.8% 

Q2FY '21 0.6L 0.8L 32% 2.5% 74% 14.1% -1.6% 

1. Advances are net advances; 2. RoA and NIM are calculated as % of average assets; 3. CIR is calculated as Opex by Total Income (NII + Other 
Income); 4. Annualized

2. Source: RBI; Capitaline; Press releases; BCG analysis

▲7% ▲10% ▲ 85 bps ▼ 6 bps ▼38 bps ▲22 bps

▲3% ▲4% ▲15 bps

▲5% ▲9% ▲135 bps ▼ 19 bps ▼ 430 bps ▲30 bps

▲ 368 bps ▼103 bps ▲11 bps

▲1% ▼ 49 bps ▲ 454 bps ▼179 bps

▲0.3% ▲3% ▲ 249 bps ▲ 12 bps ▼ 64 bps ▼207 bps ▲38 bps

▲0% ▲4% ▲214 bps ▲ 2 bps ▲ 169 bps ▼184 bps

▲6% ▲10% ▼ 53 bps ▼ 28 bps ▼ 256 bps ▼33 bps

▲9 bps

▲42 bps
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xxx Change vs. last year

▲10%

▲8%

▲14%

▲9%

▲8%

▲14%

▲221 bps

▼ 67 bps

▲340 bps

▲17 bps

▼ 4 bps

▲46 bps ▼ 355 bps

▼ 156 bps

▼238 bps

▼325 bps

▼264 bps ▲28 bps

▲32 bps

▲24 bps

▲ 386 bps

▼ 106 bps

▲ 20 bps

▲7% ▲21% ▼ 403 bps ▲244 bps

▲4%

▲5%

▲1%

▼ 188 bps

▼ 199 bps

▼ 72 bps

▼ 7 bps

▼ 12 bps

▲ 969 bps

▲ 108 bps

▼ 34 bps

▲ 19 bps

▲ 48 bps

▲28 bps

Player Performance
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Period Net Advances

Rs Cr

Deposits

Rs Cr

CASA

Ratio (%) NIM4 (%) CIR2 (%) GNPA (%) ROA4 (%)

Q2FY '22 12.0L 14.1L 47% 4.1% 37% 1.4% 2.0% 

Q2FY '21 10.4L 12.3L 42% 4.3% 37% 1.1% 2.0% 

Q2FY '22 7.6L 9.8L 46% 3.8% 40% 4.8% 1.8% 

Q2FY '21 6.5L 8.3L 44% 3.5% 38% 5.2% 1.6% 

Q2FY '22 6.2L 7.4L 44% 3.2% 49% 3.5% 1.3% 

Q2FY '21 5.6L 6.4L 45% 3.4% 39% 4.2% 0.8% 

Q2FY '22 2.3L 2.9L 61% 4.1% 47% 3.2% 2.1% 

Q2FY '21 2.0L 2.6L 57% 4.5% 39% 2.6% 2.5% 

Q2FY '22 2.2L 2.8L 42% 4.1% 42% 2.8% 1.2% 

Q2FY '21 2.0L 2.3L 40% 4.2% 41% 2.2% 0.8% 

Q2FY '22 1.3L 2.2L 55% 2.5% 55% 20.9% 0.8% 

Q2FY '21 1.3L 2.2L 48% 2.2% 59% 25.1% 0.4% 

Q2FY '22 1.7L 1.8L 29% 2.2% 70% 15.0% 0.3% 

Q2FY '21 1.7L 1.4L 25% 2.6% 51% 16.9% 0.2% 

Q2FY '22 1.0L 0.9L 55% 5.6% 77% 4.3% 0.4%

Q2FY '21 0.9L 0.8L 44% 4.5% 83% 1.6% 0.3% 

Q2FY '22 0.7L 0.8L 45% 7.1% 36% 10.8% -11.0% 

Q2FY '21 0.7L 0.7L 38% 8.4% 30% 1.2% 4.0% 

Q2FY '22 0.6L 0.8L 35% 3.7% 54% 5.4% 0.1%

Q2FY '21 0.6L 0.6L 31% 3.8% 50% 3.3% 0.6% 

Player performance (II/III)
P
ri

v
a
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 n
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w
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a
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s

▲10% ▲16% ▼19 bps ▲ 1045 bps ▼ 65 bps

▲15% ▲14% ▲ 520 bps ▼21 bps ▲ 15 bps ▲ 27 bps

▲17% ▲17% ▲ 234 bps ▲37 bps ▲ 154 bps ▼ 35 bps

▲10% ▲21% ▲ 185 bps ▼8 bps ▲ 82 bps ▲ 56 bps

▲15% ▲12% ▲ 346 bps ▼40 bps ▲ 64 bps

▲50 bps

▼2 bps

▲23 bps

▲42 bps

xxx Change vs. last year

▲ 631 bps ▲30 bps ▼ 383 bps ▼ 416 bps ▲34 bps

▲2% ▲24% ▲ 640 bps ▼130 bps ▲ 659 bps ▲ 964 bps

▲14% ▲19% ▲1165 bps ▲108 bps ▲ 265 bps

▲30% ▲ 463 bps ▼40 bps ▲ 1904 bps ▼ 193 bps

▼0.3% ▲17% ▼14 bps ▲ 468 bps ▲ 206 bps

▼1507 bps

▲16 bps

▼47 bps▲ 430 bps

▲ 771 bps

▲5%

▲4%

▼0.3%

▼ 53 bps

▼ 527 bps

▼45 bps

▲12 bps

Player Performance

1. Advances are net advances; 2. RoA and NIM are calculated as % of average assets; 3. CIR is calculated as Opex by Total Income (NII + Other 
Income); 4. Annualized

2. Source: RBI; Capitaline; Press releases; BCG analysis
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Player performance (III/III)

Period
Net Advances

Rs Cr

Deposits

Rs Cr

CASA

Ratio (%) NIM4 (%) CIR2 (%) GNPA (%) ROA4 (%)

Q2FY '22 1.3L 1.7L 36% 3.0% 55% 3.2% 0.9% 

Q2FY '21 1.2L 1.6L 34% 3.1% 48% 2.8% 0.7% 

Q2FY '22 0.7L 1.1L 55% 3.4% 72% 9.0% 0.4% 

Q2FY '21 0.7L 1.0L 53% 3.5% 63% 8.9% 0.2% 

Q2FY '22 0.6L 0.9L 31% 2.2% 82% 6.7% -0.8% 

Q2FY '21 0.6L 0.8L 28% 2.8% 56% 4.9% 0.3% 

Q2FY '22 0.5L 0.8L 31% 3.0% 52% 4.5% 0.6% 

Q2FY '21 0.5L 0.7L 29% 2.8% 47% 4.0% 0.6% 

Q2FY '22 0.5L 0.7L 35% 3.7% 56% 7.4% 0.9% 

Q2FY '21 0.5L 0.6L 34% 3.4% 54% 7.9% 0.6% 

Q2FY '22 0.4L 0.5L 29% 3.6% 41% 5.6% 1.4% 

Q2FY '21 0.3L 0.4L 26% 3.8% 40% 3.4% 1.3% 

Q2FY '22 0.3L 0.3L 25% 3.3% 58% 4.7% 0.7% 

Q2FY '21 0.2L 0.3L 22% 3.6% 49% 2.3% 0.9% 

Q2FY '22 0.1L 0.2L 33% 4.9% 56% 4.1% 2.1% 

Q2FY '21 0.1L 0.2L 29% 4.6% 56% 3.0% 1.4% 

Q2FY '22 0.4L 0.4L 45% 6.2% 59% 3.2% 2.3% 

Q2FY '21 0.3L 0.3L 26% 5.1% 46% 1.5% 2.9% 

Q2FY '22 0.2L 0.2L 19% 8.0% 69% 4.8% 0.7% 

Q2FY '21 0.2L 0.1L 11% 9.2% 59% 2.5% 2.1% 

Q2FY '22 0.1L 0.1L 22% 8.2% 84% 11.8% -5.7% 

Q2FY '21 0.1L 0.1L 16% 10.8% 57% 1.0% 2.2% 

Q2FY '22 0.0L 0.0L 33% 9.3% 54% 10.2% -0.1% 

Q2FY '21 0.0L 0.0L 26% 8.4% 58% 2.3% 2.1% 
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▲7% ▲12% ▲ 326 bps ▲20 bps ▲214 bps

▲5% ▲ 171 bps ▲14 bps ▲431 bps ▲53 bps

▲7% ▲7% ▲ 155 bps ▲32 bps ▲157 bps ▼55 bps

▲2% ▲6% ▲ 153 bps ▼16 bps

▼11% ▲5% ▲ 302 bps ▼61 bps ▲178 bps

▲9% ▲10% ▲ 248 bps ▼12 bps ▲40 bps

▲ 9 bps

▼ 01 bps

▲ 25 bps

▲ 22 bps

▼ 104 bps

xxx Change vs. last year

▲32% ▲45% ▲ 1953 bps ▲110 bps ▲1229 bps ▲162 bps

▲8% ▲10% ▼31 bps ▲980 bps ▲241 bps

▲12% ▲9% ▲ 319 bps ▲29 bps ▼58 bps ▲107 bps

▼ 63 bps

▼ 23 bps

▲ 70 bps

S
F
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▲12% ▲40% ▲ 740 bps ▼125 bps ▲1000 bps ▲234 bps

▲31% ▼260 bps ▲2695 bps ▲1082 bps

▲18% ▲0% ▲ 723 bps ▲88 bps ▼353 bps ▲796 bps

▼ 792 bps

▼ 220 bps

▲1%

▼2%

▲ 295 bps

▲ 600 bps

▼27 bps

▲2657 bps

▲679 bps

▲921 bps ▲8 bps

▲ 24 bps

▼ 138 bps

Player Performance

1. Advances are net advances; 2. RoA and NIM are calculated as % of average assets; 3. CIR is calculated as Opex by Total Income (NII + Other 
Income); 4. Annualized

2. Source: RBI; Capitaline; Press releases; BCG analysis
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The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms 

(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG. 

BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice 

concerning these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking 

to update these materials after the date hereof, notwithstanding that such information may become outdated 

or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior 

management of the Client and solely for the limited purposes described in the presentation. The materials shall not be 

copied or given to any person or entity other than the Client (“Third Party”) without the prior written consent of BCG. 

These materials serve only as the focus for discussion; they are incomplete without the accompanying oral commentary 

and may not be relied on as a stand-alone document. Further, Third Parties may not, and it is unreasonable for any 

Third Party to, rely on these materials for any purpose whatsoever. To the fullest extent permitted by law (and except 

to the extent otherwise agreed in a signed writing by BCG), BCG shall have no liability whatsoever to any Third Party, 

and any Third Party hereby waives any rights and claims it may have at any time against BCG with regard to the 

services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review of 

this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on 

or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions 

contained in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not 

guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client. 

BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data or 

operating assumptions will clearly impact the analyses and conclusions.
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