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Yes Bank reported PAT growth of 33% YoY in 2QFY12 to ~INR2.3b (8% higher than our estimate). Reported margins
improved 10bp QoQ to 2.9% - a positive surprise, leading to strong NIl growth (5% higher than our estimate).

NIM improves QoQ: Reported NIM expanded 10bp QoQ to 2.9%. While yield on loans increased 60bp QoQ, cost of
funds increased by merely 10bp QoQ to 8.6%, leading to margin expansion.

Cautious approach leading to moderation in loan growth: Loans grew ~13% YoY (~3% QoQ) to INR342b.
However, increased investment in credit substitutes led to strong customer asset growth of 27% YoY and 9% QoQ to
INR407b. While YTD loans are flat, the management guided for growth of 25% for FY12.

Feeincome traction impressive: Non-interestincome grew ~29% QoQ and 63% YoY to INR2.1b. All segments of
fee income (except third-party distribution) reported robust growth.

CASA growth disappoints: CASA deposit growth moderated further to 19% YoY (up ~1.5% QoQ).

Asset quality best amongst peers: In percentage terms, GNPAwas up 3bp to 20bp and NNPA was at 4bp - best in
the industry. Gross slippages for 2QFY12 stood at INR150m (annualized slippage of 20bp). During the quarter, the
bank restructured three MFI's loans worth INR885m (26bp of overall loans), taking the cumulative restructured loans
to INR1.8b (51bp of overall loans). Further, bank provided INR100m towards NPA and restructured loans and INR70m-
80m as ad-hoc provision for future contingency in 2QFY12.

Valuation and view: We expect Yes Bank to report an EPS of INR27 in FY12 and INR33.2 in FY13. BV would be
INR132in FY12 and INR160 in FY13. We expect RoA of ~1.4% and RoE of 22%-+. Maintain Buy.

YES Bank: OQuarterly Performance {IHR. Million}
Fv1 Fy12 Fy i1 FY¥12E
14 20 30 44 10 20 IQE 40E

Interest Income 7392 9535 11282 12226 13895 14387 15639 17,194 40417 61,215
Interest Expense 477 G 406 5,030 74 10454 10530 11,399 12547 27 845 44 929
Het Interest Income 262 3132 3,232 3,485 3.542 3,856 4,240 4,648 12,469 16,286
% Change (Y-0-Y") B7 .1 7ra 532 427 351 2341 .2 334 5.2 306
Cther Income 1,438 1,310 1617 1,868 1653 2141 2155 231 5,233 8319
Het Income 4,059 4,442 4,348 5,353 5195 5,997 6,395 T.01% 18,702 24,605
Operating Expenses 1,570 1528 1,736 1,865 1944 2138 2356 2812 E7a5 0,250
Operating Profit 2,490 2,814 33 3488 3,251 3,359 4,039 4,207 11,904 15,356
% Change (Y-0-%) 258 467 440 354 306 37 2958 206 ira 290
Cther Provisions 126 174 250 433 15 3739 475 523 952 1,392
Profit hefore Tax 2,364 2,640 2,863 3055 3,236 3481 3,564 3683 10,922 13,964
Tax Provizions 00 arv 052 1,021 1,075 1,130 1,176 1,226 3.E50 4 BOS
Het Profit 1.564 1,763 1,911 2,034 2461 2,350 2,388 2,457 T.2M 5,356
% Change (Y-0-Y") 5E.3 5ra &8 452 32 333 250 208 522 287
Deposit Growth (%) a7 106 5 3.0 74 44 1 10.2 257 240 74 240
Loan Growth (%) 107.2 852 BE.3 548 261 127 204 240 S48 240
CD Ratio (%) aE.8 7sh 7ea 748 7E.0O 7TE 754 748 748 748

Met Interest Margin (Reparted %) 31 an 28 28 28 28 24
Met Interest Margin (Cal, 96 3.0 31 25 25 27 249 29 249 27 25
Tax Rate (%) i34 3.2 332 334 332 325 330 333 34 330
Gross MPA (%) 0z 0z nz 0z nz 0z 0z 0.3 0z 0.3
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MoTiLAL OSwAL Yes Bank

Quarterly performance: Above estimates (INR m)

Y/E March 2QFY12A 2QFY12E Var. (%) Comments

Net Interest Income 3,856 3,684 5 Margin improvement of 10bp QoQ - a positive surprise
% Change (Y-0-Y) 23 18

Other Income 2,141 1,915 12 Strong core fee income growth

Net Income 5,997 5,599 7

Operating Expenses 2,138 2,079 3 Strong control over opex continues

Operating Profit 3,859 3,520 10
% Change (Y-0-Y) 37 25

Other Provisions 379 250 51 Higher provisions towards, NPA and restructured loans and adhoc provisions

leading to negative surprise

Profit before Tax 3,481 3,270 6

Tax Provisions 1,130 1,095 3

Net Profit 2,350 2,174 8 Higher NIl and strong fees leading to positive surprise
% Change (Y-0-Y) 33 23

Source: Company/MOSL

Cautious approach leading to moderation in loan growth: Reported loans grew 3%
QoQ and ~13% YoY to INR342b. However, increased investment in credit substitutes led
to strong growth of 27% YoY and 9% QoQ in customer assets. Management's focus on
increasing granularity in its loan book is yielding results, with the share of branch banking
increasing to 14.9% from 12.4% a quarter ago. The share of C&IB declined to 61.4%
from 63.2% in 1QFY 12 and 65% in FY11. In line with loan growth, deposit growth moderated
t0 10% YoY (largely flat QoQ) to INR441b. As a result CD ratio improved 160bp QoQ to
77.6%. In 1HFY12, borrowings increased 53% YTD, as the bank took the advantage of
funding loans with low rate foreign currency borrowings.

CASA growth disappoints: CASA deposit growth moderated further to 19% YoY (up
~1.5% QoQ) - a key disappointment. CASA ratio remained largely stable QoQ at 11%.
The management expects CASA deposit growth to improve, as existing branches mature
(average life 15-16 months) and new branches are added. We expect CASA ratio to
improve to 11.8% in FY12 and to 13.1% by FY13.

Margins improve QoQ); reaping benefits of cooling bulk deposit rates: Reported
NIM improved 10bp QoQ to 2.9%. While yield on loans increased 60bp QoQ, cost of
funds increased by merely 10bp QoQ to 8.6%, leading to margin expansion. Re-pricing of
loans and cooling bulk deposit rates aided margins, but higher proportion of investment in
credit substitutes restricted the increase. The management expects margins to be stable/
improve from here on. Yes Bank is a predominantly wholesale funded bank and the expected
fall in interest rates augurs well for the bank.

Fee income traction impressive: Non-interest income grew ~29% QoQ and 63% YoY
to INR2.1b (12% above our estimate). Income from financial advisory grew 18% QoQ
(54% YoY) to INR978m. Continuous traction in financial advisory is encouraging; the
management expects traction in this segment to continue. Transaction banking fees grew
45% QoQ and 59% YoY to INR609mM (v/s INR420m in 1QFY12 and INR383m in 2QFY11).
Income from financial markets was INR410m v/s INR247m a quarter ago and INR141m
a year ago. The only laggard in the fee income stream was income from third-party
product distribution, which declined 9% QoQ and 3% YoY to INR143m.
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Yes Bank

Investing for next phase of growth: During the quarter, the bank added 50 branches
(91 branches in 1HFY11 as against 64 branches in FY 11), taking the overall branch network
to 305. The management targets to increase its branch network to ~350 branches by
FY12. The continuous build-up of branch network augurs well for the bank in terms of
improving its liability franchise and non-interest income. The bank added 329 employees
during the quarter. Opex grew 31% YoY and 10% QoQ); however, strong traction in core
income led to cost to income ratio declining to 35.6% against 37.4% a quarter ago.

Asset quality best among peers; restructured loans increase QoQ: In absolute
terms, GNPA increased 23% QoQ (on a low base) to INR688m. In percentage terms,
GNPA increased 3bp QoQ to 20bp where as NNPA stood at 4bp - the best in the industry.
Gross slippages during the quarter were INR150m (annualized slippage ratio of 20bp).
PCR declined to 80% v/s 95% in 1QFY12. PCR including standard asset provisions was
360%.

During the quarter, the bank restructured three MFI's loans worth INR885m (26bp of
overall loans), taking the cumulative restructured loans to INR1.8b (51bp of overall loans).
Asset quality remains one of the best in the industry, with stress assets at mere ~0.7% of
the loan book. During the quarter, the bank provided INR100m towards NPA and
restructured loans, and INR70m-80m as ad-hoc provision for future contingency.

Other details

m  Capital adequacy ratio stood at 16%, with tier-I at 9.4% (including 1HFY 12 profits).

m  Branch network increased ~20% QoQ to 305 - the management has effectively utilized
the consolidation phase to expand branch network in the last one year (branch network
has more than doubled). The bank has 50+ branch licenses in hand; it plans to open
these branches in the next three quarters.

Valuation and view

Considering the challenging macroeconomic scenario, the management is conserving capital
and is moderating its balance sheet growth. However, on a lower base (1) rapid branch
network expansion, (2) acquisition of new customers, and (3) deepening of existing
customer relationships will keep its loan growth above industry average. The management
has guided for loan growth of 25% for FY12.

Re-pricing of loans and some decline in bulk deposit rates led to 10bp QoQ improvement
in margins in 2QFY12. Yes Bank, predominantly a wholesale funded bank is likely to
benefit from any trend reversal in interest rates. Further, even in tight liquidity conditions
and times of sharp increase in bulk deposit rates, the bank's performance of keeping
margins stable in the range of 2.8%-3% is impressive and demonstrates the soundness of
its ALM and pricing power. Its branch network has expanded to 305 (as against 171 in
2QFY11) and the management expects it to increase to ~350 by FY12. Improving branch
network augurs well for CASA growth.

We expect EPS CAGR of ~25% over FY11-13 (without assuming a dilution), on the back
of 45% EPS CAGR over FY08-11. We expect Yes Bank to report an EPS of INR27 in
FY12 and INR33.2 in FY13. BV would be INR132 in FY12 and INR160 in FY13. We
expect RoA of ~1.4% and RoE of 22%+. Maintain Buy with target price of INR360.
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Our estimates largely remain unchanged (INR b)

Old Estimates Revised Estimates Change (%)

FY12 FY13 FY12 FY13 FY12 FY13
Net Interest Income 16.0 20.6 16.3 21.2 2.1 2.6
Other Income 8.2 10.8 8.3 10.8 0.9 -0.3
Total Income 24.2 315 24.6 32.0 1.7 1.6
Operating Expenses 8.7 115 9.2 12.2 6.3 6.4
Operating Profits 55 20.0 15.4 19.7 -0.9 -1.2
Provisions 15 2.7 1.4 2.6 -9.4 -5.8
PBT 14.0 17.3 14.0 17.2 0.0 -0.4
Tax 4.7 5.8 4.6 5.7 -1.5 -1.9
PAT 9.3 11.5 9.4 11.5 0.8 0.3
Loans 454 590 426 554 -6.1 -6.1
Deposits 597 776 570 741 -4.6 -4.6
Margins (%) 2.4 2.4 2.6 2.6
Credit Cost (%) 0.3 0.4 0.3 0.4
RoA (%) 1.4 13 1.4 14
RoE (%) 22.2 22.6 22.3 22.7

Source: MOSL

Yes Bank: One year forward P/E (x) Yes Bank: One year forward P/BV (x)
= P/E(X) Avg(x) ———Peak(x) Min(x) P/B (x) Avg(x) Peak(x) Min(x)
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MoTiLAL OSwAL Yes Bank

Quarterly trends

Loan growth moderates; however, customer asset Deposit growth moderates; dependence on borrowings
growth is strong at 27% increases
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m While YTD loans are flat, the management guided for full-year m In 1HFY12, borrowings increased 53% YTD, as the bank increased

growth of 25% proportion of low rate foreign currency borrowings
CASA growth moderates (%) Yield on loans up 60bp QoQ; cost of funds up 10bp QoQ (%)
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m Management expects strong growth trajectory in CASA deposits, m Yield on loans improved 60bp QoQ, whereas cooling bulk deposit
as existing branches mature and new branches are added rates led to control over cost of funds
NIM improved 10bp QoQ, a positive surprise (%) Traction in financial advisory continues (INR m)
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= While bulk deposit rates cooled off, higher proportion of investment ™ Income from financial advisory grew 18% QoQ (54% YoY) to
in credit substitutes restricted the margin expansion INR978m

21 October 2011 S



MoTiLAL OSWAL Yes Bank
Quarterly trends (continued)
Transaction banking income picks up QoQ (INR m) Retail fees under pressure (INR m)
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m Transaction banking fees grew 45% QoQ and 59% YoY to INR609m

Financial markets income remains volatile (INR m)

m The only laggard in the fee income stream was income from third-
party product distribution, which declined 3% YoY

Commendable control over opex (%)
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m Sequential growth in financial market income aids growth in non-
interest income

Branch expansion gains momentum

m Strong traction in core income led to cost to income ratio declining
to 35.6% against 37.4% a quarter ago

Asset quality remains one of the best in the industry
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m The management has effectively utilized the consolidation phase
to expand branch network, doubling it in a year
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m Gross slippages during the quarter stood at INR150m (annualized
slippage ratio of 20bp)
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Yes Bank

Quarterly Snapshot
FY10 FY11l FY12 Variation (%) Cumulative Numbers
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q QoQ  YoY 1HFY11 1HFY12 YoY
Gr (%)
Profit and Loss (INR m)
Net Interest Income 2,109 2,442 2,621 3,132 3,232 3,485 3,542 3,856 9 23 5,753 7,398 29
Other Income 1,278 1,601 1,438 1,310 1,617 1,868 1,653 2,141 29 63 2,748 3,793 38
Financial Markets 280 474 225 142 410 241 247 411 66 189 367 657 79
Financial Advisory 570 578 761 637 535 772 829 978 18 54 1,398 1,807 29
Transaction banking 371 432 343 383 498 654 420 609 45 59 726 1,029 42
Branch Banking 57 117 109 148 174 201 157 143 -9 -3 257 300 17
Total Income 3,387 4,043 4,059 4,442 4,848 5,353 5,195 5,997 15 35 8,601 11,192 32
Operating Expenses 1,226 1,467 1570 1,628 1,736 1,865 1,944 2,138 10 31 3,197 4,081 28
Employee 627 708 812 878 903 1,030 1,098 1,100 0 25 1,690 2,198 30
Others 599 759 758 750 833 835 846 1,038 23 38 1,508 1,884 25
Operating Profits 2,162 2,576 2,490 2,814 3,113 3,488 3,251 3,859 19 37 5,304 7,110 34
Provisions 254 426 126 174 250 433 15 379 N.A. 117 300 394 31
PBT 1,908 2,150 2,364 2,640 2,863 3,055 3,236 3,481 8 32 5,004 6,716 34
Taxes 649 750 800 877 952 1,021 1,075 1,130 5 29 1,677 2,205 31
PAT 1,259 1,400 1,564 1,763 1,911 2,034 2,161 2,350 9 33 3,326 4,511 36
Asset Quality
GNPA 542 602 597 677 728 805 560 688 23 2 677 688 2
NNPA 162 130 111 172 174 92 27 136 411 -21 172 136 -21
GNPA (%) 0.3 0.3 0.2 0.2 0.2 0.2 0.2 0.2 3 -2 0.2 0.2 -2
NNPA (%) 0.1 0.1 0.0 0.1 0.1 0.0 0.0 0.0 3 -2 0.1 0.0 -2
PCR (Calculated, %) 70 78 81 75 76 89 95 80
Ratios (%)
Non Int. to Total Income 37.7 39.6 35.4 29.5 33.3 34.9 31.8 35.7 32.3 33.9
Cost to Income 36.2 36.3 38.7 36.6 35.8 348 374 35.6 37.6 36.5
Tax Rate 34.0 34.9 33.9 33.2 33.2 334 332 325 335 32.8
CASA (Reported) 10.1 10.5 10.5 10.1 10.2 10.3 10.9 11.0 10.1 11.0
Loan/Deposit 84.9 82.8 86.8 75.8 78.9 74.8 76.0 77.6 75.8 77.6
CAR 16.2 20.6 17.3 19.4 18.2 16.5 16.2 16.0 19.4 16.0
ROA 1.8 1.7 1.6 1.5 1.5 1.5 1.5 1.6
RoE 26.3 20.4 19.7 20.9 21.3 217 221 22.6
Margins (%) - Reported
Yield on loans 10.3 9.7 9.6 9.5 10.0 10.7 11.6 12.2 60 270 9.6 11.9 235
Cost of funds 6.6 6.3 6.3 6.7 7.1 7.8 8.5 8.6 10 190 6.5 8.6 205
Margins 3.1 3.2 3.1 3.0 2.8 2.8 2.8 2.9 10 -10 3.1 2.9 -20
Balance Sheet (INR B)
Loans 187 222 263 303 311 344 331 342 3 13 303 342 13
Investments 83 102 110 145 152 188 175 214 22 48 145 214 48
Deposits 220 268 302 400 395 459 436 441 1 10 400 441 10
CASA Deposits 22 28 32 41 40 48 48 48 2 19 41 48 19
Borrowings 43 47 53 59 63 67 70 102 46 73 59 102 73
Total Assets 296 364 409 518 522 590 570 628 10 21 518 628 21
Risk Weighted Assets 232 255 303 351 375 431 438 491 12 40 351 491 40
Loan Mix (%, Non PSL)
cé&iB 72.6 69.1 73.4 69.8 67.6 65.1 63.2 61.4 -180 -840
Commercial Banking 23.1 25.6 22.0 19.6 23.3 22.9 24.4 23.8 -60 420
Branch Banking 4.3 5.3 4.5 10.6 10.1 12.0 12.4 14.9 250 430
Deposits Mix (%)
CASA 10.1 10.5 10.5 10.1 10.2 10.3 10.9 11.0 10 90
Term Deposits 89.9 89.5 89.5 89.9 89.8 89.7 89.1 89.0 -10 -90
Branch Banking 12.0 11.3 12.1 9.8 13.5 13.2 16.3 17.6 130 780
Corporate Banking 31.8 35.1 36.9 47.4 394 395 34.4 34.3 -10 -1,310
Commercial Banking 6.5 6.3 7.1 7.3 8.0 7.5 8.9 8.3 -60 100
Govt Institutions 9.2 9.6 10.3 8.1 10.0 121 10.8 10.7 -10 260
Certificate of Deposits 19.8 17.3 13.7 11.2 12.7 10.9 134 12.3 -110 110
Institutional Deposits 10.6 9.9 9.4 6.1 6.3 6.4 5.4 5.8 40 -30
Other Details
Branches 132 150 153 171 185 214 255 305 20 78
Employees 2,816 3,034 3,450 3,626 3,785 3,929 4,385 4,714 8 30

For %age change QoQ and YoY is bp

Source: Company/MOSL
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MoTiLAL OSWAL Yes Bank
EPS: MOSL forecast v/s consensus (INR) 1l-year Sensex rebased
MOSL Consensus Variation
Eerecask Eerecask (%) Yes Bank Sensex - Rebased
FY12 27.0 26.9 0.4 425
FY13 33.2 335 -0.9
375 A
Shareholding pattern (%) 325
Sep-11 Jun-11 Sep-10
Promoter 26.3 26.5 26.7 275
Domestic Inst 9.7 7.0 7.4
Foreign 50.7 53.7 55.4 225
Oct-10 Jan-11 Apr-11 Jul-11 Oct-11
Others 13.3 12.9 10.4
Valuation matrix - Financials
] cwp WKL Eps Ry PE (%) PBV (x) RoA (%) RoE (%)
Rating (INR) Cap
(USDDb) FM2 FY13 F2 FPM3 M2 FY13 P2 M3 FY2 Fyls
ICICI* By ava 204 56 GG 11.8 ar 1.7 1.4 15 1.5 141 151
HDFCZB MeLtral 490 230 22 28 221 177 39 3.3 16 1.7 189 20z
I By 113 L a9 115 11.4 a3 21 1.8 15 1.5 197 195
Kotak MeLtral a7 35 23 27 194 164 25 22 22 21 155 157
Yes By 285 2.0 27 33 106 a.a 22 1.8 14 1.4 223 27
Incluzing By 270 2.5 17 21 16.3 1341 25 2.4 1.5 1.5 18.6 199
NG “ysya By & 0.5 29 34 111 a4 1.2 1.1 1.0 1.0 135 124
Federal By 396 1.4 41 46 96 a.a 1.2 1.1 1.3 1.2 13.2 134
Jak Bk By ax 0.5 156 174 5.3 4.0 1.0 na 1.4 1.3 20.0 198
=R By 23 0s 3 4 T2 g1 1.3 1.1 1.0 nAa 200 202
Private Aggregate 64 15.2 12.T 2.2 1.9
=Bl (cons)* By 1,934 245 220 2649 g4 B3 1.3 1.1 0.a nAa 157 171
PrE By az4 6.3 168 200 5.5 44 1.3 1.1 1.3 1.3 240 235
Bl Mewtral 335 3T 2 65 G.4 2.1 1.0 0.4 o7 n.g 16.6 152
BoB Mewtral 749 5.9 112 130 G.7 5.3 1.3 1.1 11 1.1 202 200
Canara By 455 4.1 a0 a5 a7 4.3 1.0 n.a 1.0 1.0 158.2 165
Lnicon By 250 27 =1 1 449 4.1 1.0 n.a 11 1.1 222 223
2B LR ag 1.2 22 25 45 40 or 0E or nr 15.8 16.1
CBC By am 1.8 53 EQ 56 4.4 0.a n.r 0o 1.0 14.4 16.4
Inclian Bk By 207 1.8 44 52 47 40 1.0 n.a 14 1.4 M5 4
Corporstion MeLtral 414 1.2 102 116 41 36 07 0.a 0.4 n.Aa 19.5 193
Anchra Bk By 120 1.4 25 25 4.5 4.2 (=] 0.g 1.2 1.1 211 19.5
DBl * Mewtral 105 21 19 21 43 3.8 0.6 0.5 or nr 137 14.0
Dena Bank By 75 05 20 24 4.3 345 0.6 s 0a nAa 179 154
Public Aggregate 57 T4 6.0 1.1 1.0
HDFC* MeLtral E45 191 2a a2 16.2 135 45 4.1 23 28 271 294
LICHF By 218 21 23 28 9.3 7T 21 1.7 20 1.4 242 243
DHFL By 220 0s 36 43 B2 a1 1.2 1.0 16 1.5 220 20E
IDFC MeLtral 122 36 a7 17 126 104 1.4 1.2 25 24a 129 137
REC By 175 3.5 29 35 G.0 2.0 1.2 1.0 31 31 20.9 220
PFLC By 130 35 22 27 6.3 8.5 1.0 nAa 26 20 16.2 166
STF By BO7 25 51 71 99 a.a 23 1.8 31 3 253 235
MMFZL MeLtral 632 1.3 58 70 109 an 22 1.4 4.4 4.3 220 223
HBFC Aggregate 16 121 10.0 29 24
* Multiples adjusted for value of key verturesinvestments; For ICIC] Bank, HDFC Ltd BY iz adjusted for investments in subsidiaries
8
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Income Statement {IHR:. Millicn}
Y/E March 2008 2009 2010 2011 2012E 2013E
Irterest Income 13,047 20014 23 697 40417 B1,215 7a, 73
Interest Expense q,741 14 921 15,618 27 945 44 929 a7 235
Het Interest Inceme 3,306 5,093 T.880 12,469 16,286 211475
Change (%) 9248 ad .1 547 552 306 0.0
Mon Interest Income 3 607 4 369 5,755 5,233 G,319 10,757
Het Income 6,912 9,462 13,635 18,702 24,605 3,963
Change (%) aaa 3EA 44 1 a7z ME 299
Operating Expenzes 3,412 4185 5,002 6,795 9,250 12213
Pre Provision Profits 3,50 5277 8,633 11,304 15,356 15,750
Change (%) 103.0 0.7 G356 74 290 256
Provizions (excltax) 436 B17 1,368 952 1,392 2571
PBT 3065 4.659 1,265 10,922 13,964 1TATS
Tax 1,065 1621 2487 3,650 4 B0S 5 669
Tax Rate (%) 347 348 342 334 330 3.0
PAT 2,000 3,038 4,777 7,21 9,356 11,510
Change (%) 1119 1A 572 522 287 230
Evquity Dividend (Incl tax) 0 0 595 1,012 1,423 1,751
Core PPP' 2,910 3790 T.647 11,204 14,956 19,200
Change (%) 794 303 1015 a5y 256 254
*Care PPP iz (MI+Fee income-0pex)

Balance Sheet {IHE: Million)
W/E March 2008 2009 2010 2011 2012E 2013E
Equity Share Capital 2055 2970 3,397 3471 347 3471
Reszerves & Surplus 10,231 13,272 27,409 34 4619 42 402 52161
Het Worth 13,139 16,242 30,896 e 45,873 55,632
Deposits 132,732 161,694 267,986 459,389 569,643 T40,536
Change (%) £1.5 2158 g7 7.4 24.0 30.0
of which CASA Dep 11,287 14,118 28,182 47,509 67,329 96,712
Change (%) 138.2 251 99 5 656 4.7 436
Borrowings 17137 Fmy 47 491 56,304 92 7o7 113970
Cther Liabilties & Prow. B 7BV 14 055 17 453 25 831 30,9587 37,284
Total Liabilities 169,825 229008 363,325 590,070 739,210 947,427
Current Azsets 16,276 19,227 26,732 34 960 50,199 BE B32
Investments 50,937 TATE 102,098 188,238 235,360 254,201
Change (%) G55 = 435 gd.4 250 250
Loans 94,303 124031 221,931 343,636 426,109 553,942
Change (%) 499 3.5 754 545 240 30.0
Fixed Azsets 1,012 1,311 1,155 1,324 1,307 1173
Cther Azzets 7,297 13,264 11,807 2 BE1 25,233 3480
Total Assets 169,825 229008 363,325 590,070 739,210 947,427
Asset Quality (%)
GNP (MR m) 106 G449 GOz Gos 1,145 2262
PP CIE m) a5 412 130 92 172 339
GhPA Ratio 01 0.65 n.zy 023 027 0.41
MrPA, Ratio 0.0a 0.33 0.08 .oz 0.04 Q.08
PCR (Excl Tech. write off) 200 A 7oA a5k a5.0 as5.0

E: MOSL Estimates
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Ratios
Y/E March 2008 2009 2010 2011 2012E 2013E
Spreads Analysis (%)
Awy. Yield-Earning Assets 9.7 10.7 3.4 8.3 3.6 9.8
Ay, Yield on loans 115 136 10.2 106 11.6 118
Avg. Yield on Investments . g2 6.5 71 b T
Avqg. Cost-lnt. Bear. Liab. 7.9 8.6 6.2 6.6 1.6 T.6
Avg. Cost of Deposits 74 .3 58 6.3 TG T
Interest Spread 1.8 241 2.2 2.2 21 2.2
Het Interest Margin 2.5 2.7 2.8 2T 2.6 2.6
Profitability Ratios {%:)
RoE 19.0 206 205 2141 223 27
Rod 1.4 1.5 15 1.5 1.4 1.4
Int. Expenseidnt Income 747 746 GE.7 591 734 G|
Fee Incomeitlet Income 436 305 350 333 322 320
Mon Int. Inc.Met Income 522 45 .2 422 333 338 337
Efficiency Ratios (%)
Costincome* 494 44 2 3BT 363 TE 3582
Empl. Costiop, Exps. 293 2.1 214 233 224 241
Busi. per Emgl. (INR m) 9.1 a5.0 1275 1645 1902 2045
MP per Empl. (MR lac) 6.3 11.4 157 15.5 19.5 206
* ex treasury
Aszset-Liability Profile (%)
LoanzDeposit Ratio m.a TET g28 748 748 748
CASA Ratio 8.5 ar 105 103 118 1341
IrvestmertDeposit Ratio 354 440 3584 410 413 ic2=
G-Zecinvestment Ratio 7O G5 GE .5 a7 605 G249
CAR 136 166 206 16.5 153 1538
Tier | i) 4.5 12,4 a7 a9 8.5
Valuation
Boaok “alue (MR 445 s4.7 1.0 1093 13241 1603
Change (%) L6 227 EE.a 202 204 21.5
Price-BM () B4 52 31 25 2.2 1.8
Adjusted BY (INR) 44 .4 538 Q0.7 1091 131.5 1595
Price-ABY (x) 6.4 5.3 31 25 2.2 1.5
EPZ (MR 6.5 102 141 2048 2ra 332
Change %) 1006 813 KT 454 287 230
Price-Earnings (x) 421 278 203 136 106 GE
Dividend Per Share (IMF) 0o 0o 15 25 35 43
Dividend Yield (%) 0.0 0o 05 na 1.2 15
E: MOSL Estimates
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