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28 August 2007
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State Bank of India (Rs1,555)
Under Performer - Target Price Rs1,523

Proposed merger of State Bank of Saurashtra (SBS) with State Bank
of India (SBI)

The boards of both SBI and SBS (SBI's 100% subsidiary) have approved
to the proposed merger, now the matter would be considered by the
central government and the central bank for their requisite approvals.

SBS, a Bhavnagar based regional bank has concentration in Gujarat
state accounting for approximately 86% of 452 branches and almost
64% of the branches in rural and semi-urban areas.

As on March, 2007 the bank's deposits base was Rs158bn with low-
cost deposits' share of 33.3%; rural and semi-urban areas contribute
31% of total deposits. The bank had total advances of Rs111 bn; priority,
agriculture, SSI and retail sectors contributed 42%, 18%, 14% and 16%
to net bank credit (NBC). The bank's credit to rural and semi-urban
areas has been in the range of 25-26%. SBS is the smallest SBI's associate
bank with lowest margins and return ratios.

Rakesh Kumar
rakesh.kumar@karvy.com

Tejas Jani
tejas.jani@karvy.com

Source: Company and Karvy Estimates

SBI (standalone) SBS
FY2007 FY2008E FY2009E FY2007 FY2008E FY2009E

Total advances 3,373,365     4,055,753     4,805,650     110,811     130,080     149,680     
Total Deposits 4,355,211     5,225,580     6,195,850     158,049     181,770     208,080     
Net worth 312,986        427,300        481,611        10,425       11,074       11,810       
NII 160,542        181,746        214,096        4,610         4,693         5,092         
Opearting Profit 99,999          120,573        156,196        2,488         2,512         2,790         
Net Profit 45,413          50,777          67,796          874            833            939            
EPS 86                 88                 118               28              27              30              
BVPS 595               741               836               294            316            341            

Adj. BVPS 528               671               767               269            287            310            
NIM (%) 3.2                3.1                3.1                2.7             2.4             2.3             
Cost-income ratio (%) 54.2              50.8              45.8              56.7           57.6           56.6           
RoAA (%) 0.9                0.8                0.9                0.5             0.4             0.4             
RoAE (%) 15.4              13.7              14.9              9.8             8.7             9.1             
Gross NPLs (%) 2.9                2.5                2.1                1.1             0.9             0.7             
Net NPLs (%) 1.6                1.4                1.1                0.7             0.5             0.4             
Tier I (%) 8.0                9.2                8.7                7.7             7.0             6.4             
CAR (%) 12.3              13.6              13.7              12.1           12.2           12.2           

State Bank of India (Consolidated) (Rs mn) FY2006 FY2007 FY2008E FY2009E

Bloomberg/Reuters Code SBI IN/SBI.BO Total Net Income 306,271          302,787          338,333          394,552          

Market Cap Rsbn 820 Profit before provisions 148,673          142,919          169,334          214,320          

Market Cap US$bn 20 NIM (%) 3.5 3.3 3.1 3.1

52-week range  Rs 1745/845 Net Profit 59,567 66,019 74,173 96,221

Shares in issue mn 526 EPS (Rs) 113                 125                 129                 167                 

FII limit % 20 EPS Growth (%) 4.9 10.8 2.6 29.7

P/E (x) 13.8                12.4                12.1                9.3                  

Price/Book Value (x) 2.2                  1.9                  1.6                  1.4                  

Major Shareholder (%) Price/Adjusted Book Value (x) 2.8                  2.4                  1.9                  1.6                  

RBI 59.7 Dividend Yield (%) 0.9 1.0 1.1 1.3

Banks/FIs/MFs 12.2 Cost-to-income (%) 51 53 50 46

Pvt. Corp. Bodies 2.3 ROA (%) 0.9 0.9 0.9 1.0

Public 6.0 ROE (%) 17.2 16.6 15.1 16.2

FIIs/NRIs/OCBs 19.8 Tier-1 Capital (%) 9.1 8.0 8.7 8.3

Indices %Change

27-Aug-07 1mth 3mth 6mth

Sensex 14,842 (2.7) 3.1 14.7

Nifty 4,303 (3.1) 1.1 14.9

CNX Midcap 5,800 (4.1) 2.6 18.9

Banking 7,655 (5.0) 1.2 19.5

Capital Goods 13,080 3.0 23.4 48.1

IT 4,473 (7.7) (9.0) (8.1)

Healthcare 3,487 (5.3) (8.1) (0.3)

NASDAQ 2,561 (0.9) (0.4) 6.0

Dow Jones 13,322 (0.3) (1.5) 8.6

Net Inflows

Rsbn 24-Aug-07 23-Aug-07 MTD YTD

FII 3 (7) (89.0) 339.1

Mutual Fund 2 3 25.2 120.0

FII - F&O 9 (4) 53.0 125.7

Turnover

Commodity & Currency % Change

27-Aug-07 1mth 3mth 6mth

Crude (US$/barrel) 72.1 (6.2) 11.4 16.6

Gold (US$/Oz) 667.1 0.3 1.8 (0.3)

US$ 41.0 1.1 1.1 (7.5)

Euro 56.0 1.3 2.8 (4.4)

Debt

% 27-Aug-07 1mth 3mth 6mth

RBI Repo 7.8 7.8 7.8 7.5

10 yr G-Sec yld 7.9 7.8 8.2 7.9

Spread 1 & 10 yr G-Sec 0.6 1.3 0.8 0.5

US 10 yr treasury 4.6 4.8 4.9 4.5

Surplus liquidity (Rsbn) (77.7) (30.0) (30.0) (200.9)
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The finance minister has been pushing the consolidation issue for a while, some months back FM
had proposed consolidation of all un-listed SBI's associate banks but after strong opposition from
the associate banks' unions he retracted. Cultural differences among the associate banks and fear
of retrenchment were the main reasons for the opposition. Now, SBI has put efforts to break ice
with the smallest associate bank on implicit confirmation from the central government. Though,
the merger would not have any incremental positive impact on the SBI standalone performance
but certainly if the merger goes through smoothly, it could set an example for consolidation of
other associate banks. Post proposed merger, we expect branch rationalization to take place in
Gujarat state and some of the metro cities.

Valuation
The proposed merger would not have any incremental positive impact on the SBI standalone
performance, but this is certainly a move in the right direction considering size and restructuring of
the whole SBI banking group. We increase our price target from Rs1450 to Rs1523 due to upward
revision in FY2009 estimates. We maintain our Under Performer rating on the stock with a target
price of Rs1,523.

Associate Banks SBI's stake Intrinsic Associate banks' Value of SBI's stake

worth of Assoc. Banks intrinsic worth (Rs. mn) in respective associate

banks (Rs. Mn)
SBBJ  75  6,268  31,340  23,527

SBP  100  15,290  37,842  37,842

SBS  100  162  5,082  5,082

SBT  75  9,863  49,313  36,989

SBM  92  9,833  35,398  32,683

SBH  100  39,993  68,988  68,988

SBIn  98  9,568  16,745  16,418

Value of standalone SBI  483,224

Total Value of SBI consolidated entity 704,753

SBI's per share value  1,223

Value of SBI Life (per share) 255

Value of other investments including SBI Mutual Fund (per share) 45

Aggregate Value of SBI  1,523
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Balance sheet
(Rsmn) 2006 2007  2008E  2009E

 Cash with RBI  216,527  290,764  353,595  422,550

 Cash at call  229,073  228,923  320,550  376,850

 Total Cash  445,600  519,687  674,145  799,400

 Govt. securities  1,346,441  1,177,031  1,337,457  1,578,838

 Other investments  278,902  314,458  355,526  407,122
 Total Investments  1,625,342  1,491,489  1,692,983  1,985,960

 Bills discounted  248,537  307,871  385,297  466,148

 Cash credit  958,568  1,254,762  1,541,186  1,850,175

 Term loans  1,410,904  1,810,732  2,129,270  2,489,327

 Total Credit  2,618,009  3,373,365  4,055,753  4,805,650

 Gross Fixed Assets  75,047  82,039  88,579  92,014

 Accumulated Depreciation  47,517  53,850  59,603  62,580
 Net Fixed Assets  27,529  28,189  28,976  29,434

 Other Assets  223,808  252,923  323,907  410,627

 Total Assets  4,940,289  5,665,652  6,775,764  8,031,071

 Demand Deposits  679,956  819,980  992,860  1,177,212

 Savings Deposits  1,127,239  1,291,365  1,593,802  1,920,714

 Term Deposits  1,993,265  2,243,866  2,638,918  3,097,925

 Total Deposits  3,800,461  4,355,211  5,225,580  6,195,850

 Perpetual debts (IPDI)  -  17,400  32,125  42,125
 Upper Tier II (UTT)  -  79,429  114,429  154,429

 Subordinate Debt  49,858  64,858  89,858  103,106

 Other Borrowings  306,412  397,033  477,560  564,950

 Total Borrowings  356,271  558,720  713,972  864,610

 Other liabilities  507,118  438,736  408,912  489,000

 Equity  5,263  5,263  5,763  5,763

 Reserves  271,178  307,723  421,537  475,848
 Total Liab & Equity  4,940,289  5,665,652  6,775,764  8,031,071

Profit & loss statement
2006 2007  2008E  2009E

 Net Interest Income  155,891  160,542  181,746  214,096

 Fees  39,962  48,045  56,765  66,485

 Profits on sale of investments  5,872  5,678  5,000  3,500

 Profits on foreign exchange  10,013  3,734  4,250  4,800

 Other operating income  18,506  236  (2,838)  (785)
 Total other income  74,352  57,692  63,177  74,000

 Total Income  230,243  218,235  244,923  288,096

 Salaries  81,230  79,326  81,500  85,200

 Other operating costs  36,020  38,909  42,850  46,700

 Total Overheads  117,250  118,235  124,350  131,900

 Profit before provisions  112,993  99,999  120,573  156,196

 Bad Debt Provisions  1,478  14,283  18,800  24,200
 Prudential Provision  4,052  5,892  5,996  6,200

 Investment Provisions  38,985  3,792  7,500  9,000

 Other provision  (584)  (218)  -  -

 Total provisions  43,931  23,749  32,296  39,400

 Profit before tax  69,063  76,251  88,277  116,796

 Tax  24,995  30,838  29,500  40,500

 Reported Net profit  44,068  45,413  58,777  76,296

 Extra-ordinary exp(Pension trans liablity)  -  -  8,000  8,500
 Net Profit after EO expenses  44,068  45,413  50,777  67,796

 DPS (Rs)  14  16.0  17  20

 EPS (Rs)  84  86  88  118

 EPS Growth (%)  2  3  2  34

 Payout (%)  17  19  19  17

 Net interest margin (%)  3.4  3.2  3.1  3.1

 Cost-to-income (%)  51  54  51  46

RoA
(%)  2006 2007  2008E  2009E

 Net Interest Income  3.3  3.0  2.9  2.9

 Other Income 1.6  1.1  1.0  1.0

 Less Overheads (2.5)  (2.2)  (2.0)  (1.8)

 Less Provisions (0.9)  (0.4)  (0.5)  (0.5)
 Less Tax (0.5)  (0.6)  (0.5)  (0.5)

 Less EO expenses  -  -  (0.1)  (0.1)

 ROA 0.92  0.86  0.82  0.92

 ROE  17.04  15.41  13.72  14.92

Capital adequacy
(Rsmn) 2006 2007  2008E  2009E

 Tier I Capital  251,773  304,682  427,936  488,981

 Tier II Capital  67,797  164,654  208,315  284,339

 Total Capital  319,570  469,336  636,251  773,320

 Risk-Weighted Assets  2,690,800  3,804,790  4,675,218  5,634,284

 Tier I Capital (%)  9.4  8.0  9.2  8.7
 Tier II Capital (%)  2.5  4.3  4.5  5.0

 Capital Adequacy  11.9  12.3  13.6  13.7

Asset Quality
(Rsmn)  2006 2007  2008E  2009E

 Gross NPLs  103,758  99,982  103,962  102,712

 Restructured standard Loans  4,200  6,371  5,500  5,752

 Gross Impaired Loans  107,958  106,353  109,462  108,464

 Accumulated Provisions  54,693  47,405  48,375  47,862
 Net impaired Loans  53,264  58,948  61,087  60,602

 Provision to gross impaired loans (%)  50.7  44.6  44.2  44.1

 Gross NPLs (%)  3.9  2.9  2.5  2.1

 Net NPLs (%)  1.9  1.6  1.4  1.1

Adjusted book value
(Rsmn) 2006 2007  2008E  2009E

 Book Value (Rs)  525  595  741  836

 Equity  276,441  312,986  427,300  481,611

 Net Impaired Loans  53,264  58,948  61,087  60,602

 Adjusted Equity  242,454  277,878  386,627  442,023
 Adjusted Equity to RWAs  9.0  7.3  8.3  7.8

 Adjusted BV (Rs)  461  528  671  767

State Bank of India (Standalone)
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Balance sheet
(Rsmn) 2006 2007  2008E  2009E

 Cash with RBI  310,285  448,273  531,891  628,909

 Cash at call  282,273  291,117  403,165  479,597
 Total Cash  363,485  510,467  614,506  731,656

 Govt. securities  1,924,777  1,768,871  2,013,665  2,358,313

 Other investments  322,836  347,771  394,008  450,438

 Total Investments  2,247,613  2,116,643  2,407,673  2,808,751

 Bills discounted  313,694  370,869  547,761  649,025

 Cash credit  1,399,629  1,806,961  2,092,098  2,484,027

 Term loans  2,003,471  2,646,430  3,129,847  3,682,798
 Total Credit  3,716,793  4,824,261  5,769,705  6,815,850

 Gross Fixed Assets  102,032  111,573  120,654  126,616

 Accumulated Depreciation  62,547  71,988  80,259  85,620

 Net Fixed Assets  39,485  39,586  40,395  40,996

 Capital work in progress  22  30  -  -

 Other Assets  321,997  338,043  438,804  549,314

 Total Assets  6,918,469  8,057,951  9,591,633  11,323,416

 Demand Deposits  853,545  996,350  1,195,259  1,410,090
 Savings Deposits  1,500,505  1,720,824  2,110,025  2,549,327

 Term Deposits  3,070,041  3,617,583  4,249,926  4,962,556

 Total Deposits  5,424,091  6,334,756  7,555,210  8,921,972

 Innovative Perpetual Debt (IPDI)  -  19,400  35,125  45,125

 Upper Tier II  -  91,929  134,429  180,429

 Subordinate Debt  90,608  114,858  154,758  181,506

 Other Borrowings  370,843  483,229  573,407  674,696
 Total Borrowings  461,451  709,416  897,719  1,081,756

 Other liabilities  656,326  584,365  577,001  681,908

 Equity  5,263  5,263  5,763  5,763

 Reserves  366,243  419,055  550,845  626,921

 Total Equity  371,506  424,318  556,608  632,684

 Total Liab & Equity  6,918,469  8,057,951  9,591,633  11,323,416

Profit & loss statement
2006 2007  2008E  2009E

 Net Interest Income  212,605  224,795  253,161  295,611

 Fees  53,104  66,613  78,471  91,705
 Profits on sale of investments  8,767  7,042  5,745  4,010

 Profits on foreign exchange  12,066  5,679  6,452  7,248

 Other operating income  19,729  (1,343)  (5,496)  (4,022)

 Total other income  93,666  77,992  85,172  98,941

 Total Income  306,271  302,787  338,333  394,552

 Salaries  106,651  104,702  108,248  113,730

 Other operating costs  50,948  55,166  60,751  66,502
 Total Overheads  157,598  159,867  168,999  180,232

 Profit before provisions  148,673  142,919  169,334  214,320

 Bad Debt Provisions  4,953  18,432  24,631  31,262

 Prudential Provision  5,579  8,947  8,609  8,923

 Investment Provisions  48,964  9,273  12,902  14,740

 Other provision  (1,630)  (590)  332  495

 Total provisions  57,865  36,061  46,474  55,420

 Profit before tax  90,807  106,858  122,860  158,901
 Tax  31,240  40,839  40,687  54,180

 Reported Net profit  59,567  66,019  74,173  96,221

 DPS (Rs)  14.0  16.0  17.0  20.0

 EPS (Rs)  113.2  125.4  128.7  167.0

 EPS Growth (%)  4.9  10.8  2.6  29.7

 Payout (%)  12.4  12.8  13.2  12.0

 Net interest margin (%)  3.5  3.3  3.1  3.1
 Cost-to-income (%)  51.5  52.8  50.0  45.7

RoA
(%)  2006 2007  2008E  2009E

 Net Interest Income 3.2  3.0  2.9  2.8
 Other Income 1.4  1.0  1.0  0.9

 Less Overheads (2.4)  (2.1)  (1.9)  (1.7)

 Less Provisions (0.9)  (0.5)  (0.5)  (0.5)

 Less Tax (0.5)  (0.5)  (0.5)  (0.5)

 ROA 0.90  0.88  0.93  1.00

 ROE  17.2  16.6  15.1  16.2

Capital adequacy
(Rsmn) 2006 2007  2008E  2009E

 Tier I Capital  348,595  421,301  563,391  646,143

 Tier II Capital  109,274  233,109  301,311  397,457
 Total Capital  457,869  654,410  864,702  1,043,601

 Risk-Weighted Assets  3,830,186  5,292,230  6,508,046  7,827,748

 Tier I Capital (%)  9.1  8.0  8.7  8.3

 Tier II Capital (%)  2.9  4.4  4.6  5.1

 Capital Adequacy  12.0  12.4  13.3  13.3

Asset Quality
(Rsmn)  2006 2007  2008E  2009E

 Gross NPLs  28,485  27,908  27,238  26,178
 Restructured standard Loans  6,005  12,638  7,010  7,336

 Gross Impaired Loans  138,247  140,529  138,211  136,227

 Accumulated Provisions  21,078  23,264  22,877  22,540

 Net impaired Loans  125,569  130,007  126,333  125,190

 Provision to gross impaired loans (%)  9.2  7.5  8.6  8.1

 Gross NPLs (%)  0.8  0.6  0.5  0.4

 Net NPLs (%)  3.2  2.4  2.1  1.7

Adjusted book value
(Rsmn) 2006 2007  2008E  2009E

 Book Value (Rs)  706  806  966  1,098
 Equity  371,506  424,318  556,608  632,684

 Net Impaired Loans  125,569  130,007  126,333  125,190

 Adjusted Equity  289,136  343,997  472,112  550,180

 Adjusted Equity to RWAs  7.5  6.5  7.3  7.0

 Adjusted BV (Rs)  549  654  819  955

State Bank of India (Consolidated)
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Balance sheet
(Rsmn) 2006 2007  2008E  2009E

 Cash with RBI  11,466  13,403  15,820  18,950

 Cash at call  9,023  8,326  11,150  14,151

 Total Cash  20,489  21,729  26,970  33,101

 Govt. securities  46,464  56,108  64,813  76,814

 Other investments  4,656  3,817  4,137  4,816

 Total Investments  51,120  59,924  68,950  81,630
 Bills discounted  6,166  5,507  6,323  6,570

 Cash credit  46,453  57,381  65,937  76,298

 Term loans  66,141  90,626  108,390  129,071

 Total Credit  118,760  153,514  180,650  211,940

 Gross Fixed Assets  2,598  2,866  3,185  3,422

 Accumulated Depreciation  1,471  1,821  2,180  2,410

 Net Fixed Assets  1,128  1,045  1,005  1,012

 Other Assets  15,612  9,055  11,413  13,384
 Total Assets  207,108  245,267  288,988  341,067

 Demand Deposits  16,718  18,299  21,380  24,427

 Savings Deposits  34,655  39,999  49,886  61,770

 Term Deposits  115,234  141,467  166,285  194,575

 Total Deposits  166,607  199,765  237,550  280,772

 Upper Tier II  -  3,000  4,500  5,000

 Subordinate Debt  5,150  4,500  6,000  8,000
 Other Borrowings  7,280  14,993  12,520  14,658

 Total Borrowings  12,430  22,493  23,020  27,658

 Other liabilities  17,894  11,240  15,000  17,400

 Equity  175  175  175  176

 Reserves  10,002  11,595  13,243  15,061

 Total Equity  10,177  11,770  13,418  15,237

 Total Liab & Equity  207,108  245,267  288,988  341,067

Profit & loss statement
2006 2007  2008E  2009E

 Net Interest Income  5,415  5,833  6,557  7,383

 Fees  1,196  1,852  2,206  2,600

 Profits on sale of investments  783  248  150  100

 Profits on foreign exchange  272  201  238  270

 Other operating income  199  (146)  (215)  (340)

 Total other income  2,450  2,155  2,379  2,630
 Total Income  7,865  7,988  8,936  10,013

 Salaries  2,142  2,238  2,360  2,580

 Other operating costs  1,829  1,861  1,970  2,185

 Total Overheads  3,972  4,099  4,330  4,765

 Profit before provisions  3,893  3,890  4,606  5,248

 Bad Debt Provisions  250  977  1,250  1,442

 Prudential Provision  -  -  229  260

 Investment Provisions  1,745  80  200  250
 Other provision  (76)  (55)  -  -

 Total provisions  1,920  1,003  1,679  1,952

 Profit before tax  1,974  2,887  2,927  3,296

 Tax  582  988  920  1,065

 Reported Net profit  1,392  1,900  2,007  2,231

 DPS (Rs)  125.0  150.0  175.0  200.0

 EPS (Rs)  795.5  1,085.4  1,147.0  1,267.4
 EPS Growth (%)  4.5  36.5  5.7  10.5

 Payout (%)  15.7  13.8  15.3  15.8

 Net interest margin (%)  3.1  2.7  2.6  2.4

 Cost-to-income (%)  50.5  51.3  48.5  47.6

RoA
(%)  2006 2007  2008E  2009E

 Net Interest Income 2.9  2.6  2.5  2.3

 Other Income 1.3  1.0  0.9  0.8

 Less Overheads (2.1)  (1.8)  (1.6)  (1.5)

 Less Provisions (1.0)  (0.4)  (0.6)  (0.6)

 Less Tax (0.3)  (0.4)  (0.3)  (0.3)
 ROA  0.74  0.84  0.75  0.71

 ROE  14.5  17.3  15.9  15.6

Capital adequacy
(Rsmn) 2006 2007  2008E  2009E

 Tier I Capital  9,636  11,748  13,386  15,200

 Tier II Capital  4,925  8,275  11,504  12,764

 Total Capital  14,561  20,022  24,890  27,963

 Risk-Weighted Assets  127,704  163,887  192,935  229,296

 Tier I Capital (%)  7.5  7.2  6.9  6.6

 Tier II Capital (%)  3.9  5.0  6.0  5.6
 Capital Adequacy  11.4  12.2  12.9  12.2

Asset Quality
(Rsmn)  2006 2007  2008E  2009E

 Gross NPLs  3,629  2,942  2,697  2,537

 Restructured standard Loans  1,715  1,598  400  410

 Gross Impaired Loans  5,345  4,540  3,097  2,947

 Accumulated Provisions  1,461  1,351  1,272  1,237

 Net impaired Loans  3,883  3,188  1,825  1,710
 Provision to gross impaired loans (%)  27.3  29.8  41.1  42.0

 Gross NPLs (%)  3.0  1.9  1.5  1.2

 Net NPLs (%)  1.8  1.0  0.8  0.6

Adjusted book value
(Rsmn) 2006 2007  2008E  2009E

 Book Value (Rs)  5,816  6,725  7,667  8,657

 Equity  10,177  11,770  13,418  15,237

 Net Impaired Loans  3,883  3,188  1,825  1,710

 Adjusted Equity  7,438  9,672  12,166  14,080

 Adjusted Equity to RWAs  5.8  5.9  6.3  6.1
 Adjusted BV (Rs)  4,250  5,527  6,952  8,000

State Bank of Indore
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Balance sheet
(Rsmn) 2006 2007  2008E  2009E

 Cash with RBI  15,094  22,168  30,620  33,821
 Cash at call  16,678  17,251  18,803  23,520

 Total Cash  31,773  39,418  49,423  57,341

 Govt. securities  116,765  116,240  122,158  138,230

 Other investments  10,016  7,337  8,492  9,610

 Total Investments  126,781  123,577  130,650  147,840

 Bills discounted  10,489  7,932  8,305  9,568

 Cash credit  79,099  100,359  114,609  130,118

 Term loans  132,212  179,407  209,286  243,015
 Total Credit  221,800  287,698  332,200  382,700

 Gross Fixed Assets  4,096  4,445  4,755  5,060

 Accumulated Depreciation  2,367  2,810  3,110  3,380

 Net Fixed Assets  1,728  1,635  1,645  1,680

 Other Assets  30,251  22,279  35,987  42,617

 Total Assets  412,333  474,607  549,905  632,178

 Demand Deposits  29,402  28,497  31,700  36,460
 Savings Deposits  70,525  78,236  90,570  109,379

 Term Deposits  237,851  285,103  330,581  375,012

 Total Deposits  337,777  391,836  452,850  520,850

 Upper Tier II  -  3,000  5,000  7,500

 Subordinate Debt  7,500  7,500  9,000  11,000

 Other Borrowings  12,506  17,415  20,201  21,620

 Total Borrowings  20,006  27,915  34,201  40,120

 Other liabilities  32,204  29,976  34,500  38,850
 Equity  248  248  248  248

 Reserves  22,099  24,633  28,106  32,110

 Total Equity  22,346  24,880  28,353  32,358

 Total Liab & Equity  412,333  474,607  549,905  632,178

Profit & loss statement
2006 2007  2008E  2009E

 Net Interest Income  9,967  11,105  12,240  13,726
 Fees  2,299  3,116  3,760  4,345

 Profits on sale of investments  539  373  180  125

 Profits on foreign exchange  408  327  385  430

 Other operating income  (774)  (445)  (852)  (980)

 Total other income  2,472  3,372  3,473  3,920

 Total Income  12,439  14,477  15,713  17,646

 Salaries  3,721  4,000  4,300  4,620

 Other operating costs  2,395  2,586  2,881  3,182
 Total Overheads  6,115  6,586  7,181  7,802

 Profit before provisions  6,324  7,891  8,532  9,844

 Bad Debt Provisions  (320)  643  851  1,055

 Prudential Provision  360  615  461  469

 Investment Provisions  1,664  926  900  950

 Other provision  56  (45)  50  50

 Total provisions  1,760  2,140  2,262  2,524
 Profit before tax  4,564  5,752  6,270  7,320

 Tax  1,532  1,787  2,000  2,375

 Reported Net profit  3,031  3,964  4,270  4,945

 DPS (Rs)  500  226  275  325

 EPS (Rs)  1,225  1,481  1,725  1,998

 EPS Growth (%)  6  21  17  16

 Payout (%)  41  15  16  16

 Net interest margin (%)  2.9  2.7  2.5  2.5
 Cost-to-income (%)  49  45  46  44

RoA
(%)  2006 2007  2008E  2009E
 Net Interest Income 2.7  2.5  2.4  2.3

 Other Income 0.7  0.8  0.7  0.7

 Less Overheads (1.7)  (1.5)  (1.4)  (1.3)

 Less Provisions (0.5)  (0.5)  (0.4)  (0.4)

 Less Tax (0.4)  (0.4)  (0.4)  (0.4)

 ROA 0.83  0.89  0.83  0.84

 ROE 14.2  15.5  16.0  16.3

Capital adequacy
(Rsmn) 2006 2007  2008E  2009E

 Tier I Capital  22,271  24,725  28,353  32,358
 Tier II Capital  8,300  11,915  15,817  20,785

 Total Capital  30,571  36,640  44,170  53,143

 Risk-Weighted Assets  223,576  295,867  362,220  431,266

 Tier I Capital (%)  10.0  8.4  7.8  7.5

 Tier II Capital (%)  3.7  4.0  4.4  4.8

 Capital Adequacy  13.7  12.4  12.2  12.3

Asset Quality
(Rsmn)  2006 2007  2008E  2009E
 Gross NPLs  5,430  5,244  4,994  4,244

 Restructured standard Loans  141  219  400  350

 Gross Impaired Loans  5,571  5,463  5,394  4,594

 Accumulated Provisions  3,226  2,860  3,068  2,410

 Net impaired Loans  2,345  2,603  2,326  2,184

 Provision to gross impaired loans (%)  58  52  57  52

 Gross NPLs (%)  2.4  1.8  1.5  1.1

 Net NPLs (%)  1.0  0.8  0.6  0.5

Adjusted book value
(Rsmn) 2006 2007  2008E  2009E
 Book Value (Rs)  9,029  10,053  11,456  13,074

 Equity  22,346  24,880  28,353  32,358

 Net Impaired Loans  2,345  2,603  2,326  2,184

 Adjusted Equity  20,789  23,131  26,769  30,882

 Adjusted Equity to RWAs  9.3  7.8  7.4  7.2

 Adjusted BV (Rs)  8,399  9,346  10,816  12,478

State Bank of Patiala



7

Balance sheet
(Rsmn) 2006 2007  2008E  2009E

 Cash with RBI  16,320  36,534  35,300  41,600

 Cash at call  8,210  7,128  10,710  12,635

 Total Cash  24,531  43,662  46,010  54,235

 Govt. securities  74,847  83,085  98,325  113,073

 Other investments  4,477  3,752  4,525  5,577

 Total Investments  79,325  86,837  102,850  118,650
 Bills discounted  9,385  8,387  101,475  117,060

 Cash credit  73,146  85,931  9,900  11,706

 Term loans  76,426  110,944  136,125  163,884

 Total Credit  158,958  205,262  247,500  292,650

 Gross Fixed Assets  4,518  4,860  5,185  5,630

 Accumulated Depreciation  2,896  3,443  3,810  4,250

 Net Fixed Assets  1,622  1,417  1,375  1,380

 Capital work in progress  8  5  -  -
 Other Assets  10,696  7,891  12,032  16,017

 Total Assets  275,140  345,075  409,767  482,932

 Demand Deposits  25,676  24,295  29,537  36,080

 Savings Deposits  65,578  75,429  91,668  110,245

 Term Deposits  125,682  185,082  218,305  254,565

 Total Deposits  216,936  284,805  339,510  400,890

 Upper Tier II Capital  -  1,500  2,500  3,500
 Subordinate Debt  5,000  10,000  12,000  14,000

 Other Borrowings  12,123  11,666  13,700  15,801

 Total Borrowings  17,123  23,166  28,200  33,301

 Other liabilities  27,024  20,567  23,500  27,680

 Equity  500  500  500  500

 Reserves  13,557  16,037  18,057  20,560

 Total Equity  14,057  16,537  18,557  21,060

 Total Liab & Equity  275,140  345,075  409,767  482,931

Profit & loss statement
2006 2007  2008E  2009E

 Net Interest Income  9,929  10,689  10,990  12,644

 Fees  2,232  3,829  4,650  5,450

 Profits on sale of investments  361  537  450  350

 Profits on foreign exchange  155  203  220  245

 Other operating income  (269)  (938)  (1,161)  (1,375)

 Total other income  2,479  3,631  4,159  4,670
 Total Net Income  12,408  14,320  15,149  17,314

 Salaries  4,941  4,768  4,880  5,100

 Other operating costs  2,657  2,760  3,000  3,280

 Total Overheads  7,598  7,528  7,880  8,380

 Profit before provisions  4,810  6,792  7,269  8,934

 Bad Debt Provisions  473  857  955  1,150

 Prudential Provision  270  330  331  371

 Investment Provisions  1,435  701  800  895
 Other provision  (8)  135  20  20

 Total provisions  2,169  2,023  2,106  2,436

 Profit before tax  2,641  4,769  5,163  6,498

 Tax  1,191  1,711  1,750  2,205

 Reported Net profit  1,450  3,058  3,413  4,293

 DPS (Rs)  65  100  110  135

 EPS (Rs)  290  612  683  859
 EPS Growth (%)  (29)  111  12  26

 Payout (%)  22  16  16  16

 Net interest margin (%)  4.1  3.6  3.0  2.9

 Cost-to-income (%)  61  53  52  48

RoA
(%)  2006 2007  2008E  2009E

 Net Interest Income 3.9  3.4  2.9  2.8

 Other Income 1.0  1.2  1.1  1.0

 Less Overheads (3.0)  (2.4)  (2.1)  (1.9)

 Less Provisions (0.9)  (0.7)  (0.6)  (0.5)

 Less Tax (0.5)  (0.6)  (0.5)  (0.5)
 ROA 0.57  0.99  0.90  0.96

 ROE  10.7  20.0  19.5  21.7

Capital adequacy
(Rsmn) 2006 2007  2008E  2009E

 Tier I Capital  13,205  16,399  18,084  20,527

 Tier II Capital  5,569  12,395  15,726  19,097

 Total Capital  18,773  28,795  33,810  39,623

 Risk-Weighted Assets  155,348  205,086  254,282  311,151

 Tier I Capital (%)  6.8  8.0  7.1  6.6

 Tier II Capital (%)  4.0  6.0  6.2  6.1
 Capital Adequacy  10.8  14.0  13.3  12.7

Asset Quality
(Rsmn)  2006 2007  2008E  2009E

 Gross NPLs  3,887  4,630  4,930  5,199

 Restructured standard Loans  406  2,920  1,000  1,100

 Gross Impaired Loans  4,294  7,550  5,930  6,299

 Accumulated Provisions  2,016  2,402  2,630  2,824

 Net impaired Loans  2,278  5,148  3,300  3,475
 Provision to gross impaired loans (%)  47  32  44  45

 Gross NPLs (%)  2.4  2.2  2.0  1.8

 Net NPLs (%)  1.2  1.1  0.9  0.8

Adjusted book value
(Rsmn) 2006 2007  2008E  2009E

 Book Value (Rs)  2,811  3,307  3,861  4,562

 Equity  14,057  16,537  18,557  21,060

 Net Impaired Loans  2,278  5,148  3,300  3,475

 Adjusted Equity  12,582  13,236  16,375  18,765

 Adjusted Equity to RWAs  8.1  6.5  6.4  6.0
 Adjusted BV (Rs)  2,516  2,647  3,275  3,753

State Bank of Bikaner and Jaipur



8

Balance sheet
(Rsmn) 2006 2007  2008E  2009E

 Cash with RBI  8,264  11,089  12,540  14,194

 Cash at call  4,228  7,281  8,756  11,500

 Total Cash  12,492  18,370  21,296  25,694

 Govt. securities  54,093  46,925  53,097  59,518
 Other investments  5,157  3,185  3,543  3,682

 Total Investments  59,250  50,110  56,640  63,200

 Bills discounted  7,538  7,301  7,805  8,232

 Cash credit  37,225  46,037  52,032  56,878

 Term loans  39,668  57,473  70,243  84,569

 Total Credit  84,430  110,811  130,080  149,680

 Gross Fixed Assets  3,417  3,763  4,025  4,325
 Accumulated Depreciation  1,439  1,799  2,085  2,320

 Net Fixed Assets  1,977  1,964  1,940  2,005

 Other Assets  7,146  7,212  7,799  9,832

 Total Assets  165,296  188,468  217,755  250,411

 Demand Deposits  21,511  18,968  19,086  20,808

 Savings Deposits  28,811  33,719  39,081  45,778

 Term Deposits  88,090  105,362  123,604  141,494

 Total Deposits  138,412  158,049  181,770  208,080
 Subordinate Debt  2,000  4,250  6,250  8,250

 Other Borrowings  8,674  9,258  11,206  13,207

 Total Borrowings  10,674  13,508  17,456  21,457

 Other liabilities  6,439  6,487  7,455  9,064

 Equity  3,140  3,140  3,140  3,140

 Reserves  6,631  7,285  7,934  8,670

 Total Equity  9,771  10,425  11,074  11,810
 Total Liab & Equity  165,296  188,468  217,755  250,411

Profit & loss statement
2006 2007  2008E  2009E

 Net Interest Income  4,792  4,610  4,693  5,092

 Fees  966  1,381  1,595  1,845

 Profits on sale of investments  251  85  60  50

 Profits on foreign exchange  95  102  114  128
 Other operating income  (262)  (430)  (545)  (680)

 Total other income  1,051  1,138  1,224  1,343

 Total Income  5,842  5,749  5,917  6,435

 Salaries  2,295  2,176  2,200  2,300

 Other operating costs  789  1,085  1,205  1,345

 Total Overheads  3,084  3,260  3,405  3,645

 Profit before provisions  2,759  2,488  2,512  2,790
 Bad Debt Provisions  269  109  245  310

 Prudential Provision  117  127  198  212

 Investment Provisions  1,606  843  852  905

 Other provision  77  5  22  30

 Total provisions  2,069  1,084  1,317  1,457

 Profit before tax  689  1,404  1,195  1,334

 Tax  88  530  362  395

 Reported Net profit  601  874  833  939
 DPS (Rs)  4  5  5  6

 EPS (Rs)  19  28  27  30

 EPS Growth (%)  46  45  (5)  13

 Payout (%)  21  18  19  18

 Net interest margin (%)  3  3  2  2

 Cost-to-income (%)  53  57  58  57

RoA
(%)  2006 2007  2008E  2009E

 Net Interest Income 3.0  2.6  2.3  2.2

 Other Income 0.7  0.6  0.6  0.6

 Less Overheads (2.0)  (1.8)  (1.7)  (1.6)
 Less Provisions (1.3)  (0.6)  (0.6)  (0.6)

 Less Tax (0.1)  (0.3)  (0.2)  (0.2)

 ROA 0.38  0.49  0.41  0.40

 ROE 7.3  9.8  8.7  9.1

Capital adequacy
(Rsmn) 2006 2007  2008E  2009E

 Tier I Capital  8,520  9,148  9,845  10,611

 Tier II Capital  2,845  5,196  7,371  9,565

 Total Capital  11,365  14,344  17,216  20,176

 Risk-Weighted Assets  94,482  118,495  141,161  164,913
 Tier I Capital (%)  9.0  7.7  7.0  6.4

 Tier II Capital (%)  3.0  4.4  5.2  5.8

 Capital Adequacy  12.0  12.1  12.2  12.2

Asset Quality
(Rsmn)  2006 2007  2008E  2009E

 Gross NPLs  1,571  1,224  1,149  1,104

 Restructured standard Loans  844  509  610  725

 Gross Impaired Loans  2,415  1,733  1,759  1,829
 Accumulated Provisions  591  449  439  459

 Net impaired Loans  1,824  1,284  1,320  1,370

 Provision to gross impaired loans (%)  24  26  25  25

 Gross NPLs (%)  1.8  1.1  0.9  0.7

 Net NPLs (%)  1.2  0.7  0.5  0.4

Adjusted book value
(Rsmn) 2006 2007  2008E  2009E

 Book Value (Rs)  272  294  316  341

 Equity  9,771  10,425  11,074  11,810

 Net Impaired Loans  1,824  1,284  1,320  1,370
 Adjusted Equity  6,953  8,435  9,014  9,746

 Adjusted Equity to RWAs  7.4  7.1  6.4  5.9

 Adjusted BV (Rs)  221  269  287  310

State Bank of Saurashtra
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Balance sheet
(Rsmn) 2006 2007  2008E  2009E

 Cash with RBI  22,777  28,722  31,546  36,800

 Cash at call  7,476  16,909  18,500  22,500

 Total Cash  30,253  45,631  50,046  59,300

 Govt. securities  133,520  131,905  154,375  180,547

 Other investments  9,040  7,287  8,125  9,103

 Total Investments  142,560  139,192  162,500  189,650
 Bills discounted  11,041  10,022  11,790  12,826

 Cash credit  76,291  102,811  121,942  144,295

 Term loans  121,298  168,260  203,125  243,699

 Total Credit  208,630  281,093  336,857  400,820

 Gross Fixed Assets  5,066  5,788  6,475  7,110

 Accumulated Depreciation  2,845  3,390  3,916  4,480

 Net Fixed Assets  2,221  2,398  2,559  2,630

 Capital work in progress  14  25  -  -
 Other Assets  22,626  22,186  29,775  33,514

 Total Assets  406,304  490,523  581,737  685,914

 Demand Deposits  48,286  50,831  59,040  67,377

 Savings Deposits  68,553  79,399  98,400  121,976

 Term Deposits  223,407  284,797  334,560  391,486

 Total Deposits  340,246  415,027  492,000  580,840

 Innovative Perpetual Debt (IPDI)  -  -  -  -
 Upper Tier II Capital  -  -  -  -

 Subordinate Debt  7,750  12,000  15,500  18,500

 Other Borrowings  6,362  3,934  4,850  5,910

 Total Borrowings  14,112  15,934  20,350  24,410

 Other liabilities  30,806  34,154  39,100  44,500

 Equity  173  173  173  173

 Reserves  20,968  25,236  30,114  35,991

 Total Equity  21,140  25,408  30,287  36,164
 Total Liab & Equity  406,304  490,523  581,737  685,914

Profit & loss statement
2006 2007  2008E  2009E

 Net Interest Income  10,943  13,548  14,969  17,209

 Fees  2,266  3,248  3,365  3,680

 Profits on sale of investments  (616)  (423)  (450)  (400)

 Profits on foreign exchange  613  684  755  820

 Other operating income  2,328  1,066  1,230  1,468

 Total other income  4,590  4,575  4,900  5,568
 Total Net Income  15,534  18,123  19,869  22,777

 Salaries  5,313  4,919  5,158  5,480

 Other operating costs  2,848  3,166  3,600  4,066

 Total Overheads  8,161  8,085  8,758  9,546

 Profit before provisions  7,373  10,038  11,111  13,231

 Bad Debt Provisions  850  460  680  855

 Prudential Provision  360  900  564  563

 Investment Provisions  690  1,657  1,150  1,235
 Other provision  (174)  (430)  -  -

 Total provisions  1,726  2,587  2,394  2,653

 Profit before tax  5,647  7,451  8,717  10,578

 Tax  1,376  2,396  2,880  3,490

 Reported Net profit  4,271  5,055  5,837  7,088

 DPS (Rs)  400  400  475  600

 EPS (Rs)  2,476  2,930  3,384  4,109
 EPS Growth (%)  70  18  15  21

 Payout (%)  16  14  14  15

 Net interest margin (%)  3.1  3.2  2.9  2.9

 Cost-to-income (%)  53  45  44  42

RoA
(%)  2006 2007  2008E  2009E

 Net Interest Income 2.9  3.0  2.8  2.7

 Other Income 1.2  1.0  0.9  0.9

 Less Overheads (2.2)  (1.8)  (1.6)  (1.5)

 Less Provisions (0.5)  (0.6)  (0.4)  (0.4)

 Less Tax (0.4)  (0.5)  (0.5)  (0.6)
 ROA 1.13  1.13  1.09  1.12

 ROE  22.0  21.7  21.0  21.3

Capital adequacy
(Rsmn) 2006 2007  2008E  2009E

 Tier I Capital  20,601  25,345  30,222  36,088

 Tier II Capital  7,750  12,749  16,486  19,722

 Total Capital  28,351  38,094  46,708  55,810

 Risk-Weighted Assets  230,194  295,565  366,370  447,023

 Tier I Capital (%)  8.9  8.6  8.2  8.1

 Tier II Capital (%)  3.4  4.3  4.5  4.4
 Capital Adequacy  12.3  12.9  12.7  12.5

Asset Quality
(Rsmn)  2006 2007  2008E  2009E

 Gross NPLs  3,887  4,630  4,930  5,199

 Restructured standard Loans  532  2,121  2,000  2,250

 Gross Impaired Loans  4,419  6,751  6,930  7,449

 Accumulated Provisions  3,133  4,017  4,395  4,719

 Net impaired Loans  1,286  2,734  2,535  2,730
 Provision to gross impaired loans (%)  71  60  63  63

 Gross NPLs (%)  2.1  1.2  0.9  0.7

 Net NPLs (%)  0.4  0.2  0.2  0.1

Adjusted book value
(Rsmn) 2006 2007  2008E  2009E

 Book Value (Rs)  12,255  14,730  17,557  20,964

 Equity  21,140  25,408  30,287  36,164

 Net Impaired Loans  1,286  2,734  2,535  2,730

 Adjusted Equity  20,308  23,656  28,611  34,360

 Adjusted Equity to RWAs  8.8  8.0  7.8  7.7
 Adjusted BV (Rs)  11,773  13,713  16,586  19,919

State Bank of Hyderabad
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Balance sheet
(Rsmn) 2006 2007  2008E  2009E

 Cash with RBI  7,457  20,956  21,512  24,834

 Cash at call  6,128  3,428  10,796  13,676

 Total Cash  13,585  24,384  32,308  38,510

 Govt. securities  51,864  65,066  77,051  88,802
 Other investments  5,071  4,831  5,800  6,479

 Total Investments  56,935  69,897  82,850  95,281

 Bills discounted  7,720  9,606  10,944  11,843

 Cash credit  43,298  55,160  65,663  76,976

 Term loans  66,524  99,890  122,373  148,031

 Total Credit  117,542  164,655  198,980  236,850

 Gross Fixed Assets  3,441  3,675  3,955  4,300
 Accumulated Depreciation  1,808  2,341  2,720  3,100

 Net Fixed Assets  1,633  1,334  1,235  1,200

 Other Assets  3,680  8,156  7,404  10,777

 Total Assets  193,374  268,426  322,777  382,618

 Demand Deposits  15,540  18,417  22,529  26,693

 Savings Deposits  42,581  51,950  63,612  78,510

 Term Deposits  105,566  149,856  178,909  208,837

 Total Deposits  163,688  220,223  265,050  314,040
 Upper Tier II Capital  -  3,000  4,000  5,000

 Subordinate Debt  5,450  4,850  6,250  7,250

 Other Borrowings  5,822  9,899  11,520  13,900

 Total Borrowings  11,272  17,749  21,770  26,150

 Other liabilities  9,063  19,041  22,580  26,560

 Equity  360  360  360  360

 Reserves  8,992  11,053  13,017  15,508
 Total Equity  9,352  11,413  13,377  15,868

 Total Liab & Equity  193,374  268,426  322,777  382,618

Profit & loss statement
2006 2007  2008E  2009E

2006 2007 2008E 2009E

 Net Interest Income  6,117  7,129  8,849  10,428

 Fees  1,969  2,401  2,850  3,400

 Profits on sale of investments  906  389  275  220
 Profits on foreign exchange  216  277  305  345

 Other operating income  266  142  120  110

 Total other income  3,357  3,209  3,550  4,075

 Total Income  9,473  10,338  12,399  14,503

 Salaries  2,960  3,176  3,500  3,850

 Other operating costs  2,135  2,447  2,665  2,895

 Total Overheads  5,095  5,622  6,165  6,745
 Profit before provisions  4,379  4,716  6,234  7,758

 Bad Debt Provisions  1,493  404  950  1,200

 Prudential Provision  220  426  327  346

 Investment Provisions  762  257  400  450

 Other provision  (936)  (34)  200  350

 Total provisions  1,539  1,053  1,877  2,346

 Profit before tax  2,840  3,663  4,357  5,412

 Tax  673  1,170  1,425  1,755
 Reported Net profit  2,167  2,492  2,932  3,657

 DPS (Rs)  90  100  135  170

 EPS (Rs)  602  692  814  1,016

 EPS Growth (%)  5  15  18  25

 Payout (%)  15  14  17  17

 Net interest margin (%)  3.5  3.2  3.1  3.0

 Cost-to-income (%)  54  54  50  47

RoA
(%)  2006 2007  2008E  2009E

 Net Interest Income 3.4  3.1  3.0  3.0

 Other Income 1.9  1.4  1.2  1.2

 Less Overheads (2.8)  (2.4)  (2.1)  (1.9)
 Less Provisions (0.9)  (0.5)  (0.6)  (0.7)

 Less Tax (0.4)  (0.5)  (0.5)  (0.5)

 ROA 1.21  1.08  0.99  1.04

 ROE 25.6  24.0  23.7  25.0

Capital adequacy
(Rsmn) 2006 2007  2008E  2009E

 Tier I Capital  9,274  11,309  13,228  15,706

 Tier II Capital  4,906  8,114  11,441  13,787

 Total Capital  14,180  19,423  24,668  29,492

 Risk-Weighted Assets  124,272  170,835  210,583  254,298
 Tier I Capital (%)  7.5  6.6  6.3  6.2

 Tier II Capital (%)  3.9  4.7  5.4  5.4

 Capital Adequacy  11.4  11.4  11.7  11.6

Asset Quality
(Rsmn)  2006 2007  2008E  2009E

 Gross NPLs  3,981  3,837  3,337  2,823

 Restructured standard Loans  2,028  4,320  1,500  1,501

 Gross Impaired Loans  6,008  8,157  4,837  4,324
 Accumulated Provisions  3,116  3,088  2,822  2,377

 Net impaired Loans  2,892  5,069  2,015  1,947

 Provision to gross impaired loans (%)  52  38  58  55

 Gross NPLs (%)  3.3  2.3  1.7  1.2

 Net NPLs (%)  0.7  0.5  0.3  0.2

Adjusted book value
(Rsmn) 2006 2007  2008E  2009E

 Book Value (Rs)  2,598  3,170  3,716  4,408

 Equity  9,352  11,413  13,377  15,868

 Net Impaired Loans  2,892  5,069  2,015  1,947
 Adjusted Equity  7,145  7,964  12,021  14,552

 Adjusted Equity to RWAs  5.7  4.7  5.7  5.7

 Adjusted BV (Rs)  1,985  2,212  3,339  4,042

State Bank of Mysore
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Balance sheet
(Rsmn) 2006 2007  2008E  2009E

 Cash with RBI  12,380  24,636  30,959  36,160

 Cash at call  1,456  1,872  3,900  4,765

 Total Cash  13,836  26,508  34,859  40,925

 Govt. securities  100,783  92,511  106,391  122,491

 Other investments  5,517  3,106  3,859  4,049

 Total Investments  106,300  95,617  110,250  126,540
 Bills discounted  12,818  14,244  15,823  16,778

 Cash credit  85,549  104,521  120,828  137,580

 Term loans  90,297  129,098  151,035  181,202

 Total Credit  188,664  247,863  287,685  335,560

 Gross Fixed Assets  3,849  4,137  4,495  4,755

 Accumulated Depreciation  2,203  2,533  2,835  3,100

 Net Fixed Assets  1,646  1,604  1,660  1,655

 Other Assets  8,178  8,340  10,488  12,548
 Total Assets  318,624  379,931  444,942  517,228

 Demand Deposits  16,456  17,062  19,128  21,033

 Savings Deposits  62,564  70,728  83,007  100,956

 Term Deposits  180,946  222,051  258,765  298,662

 Total Deposits  259,965  309,840  360,900  420,650

 Innovative Perpetual Debt (IPDI)  -  2,000  3,000  3,000

 Upper Tier II Capital  -  2,000  4,000  5,000
 Subordinate Debt  7,900  6,900  9,900  11,400

 Other Borrowings  11,664  19,031  21,850  24,650

 Total Borrowings  19,564  29,931  38,750  44,050

 Other liabilities  25,778  24,166  25,954  28,854

 Equity  500  500  500  500

 Reserves  12,817  15,494  18,838  23,174

 Total Equity  13,317  15,994  19,338  23,674

 Total Liab & Equity  318,624  379,931  444,942  517,228

Profit & loss statement
2006 2007  2008E  2009E

 Net Interest Income  9,551  11,338  13,118  15,034

 Fees  2,212  2,740  3,280  3,900

 Profits on sale of investments  673  156  80  65

 Profits on foreign exchange  295  150  185  210

 Other operating income  (265)  (827)  (1,235)  (1,440)

 Total other income  2,915  2,219  2,310  2,735
 Total Income  12,466  13,557  15,428  17,769

 Salaries  4,049  4,100  4,350  4,600

 Other operating costs  2,275  2,352  2,580  2,849

 Total Overheads  6,324  6,452  6,930  7,449

 Profit before provisions  6,142  7,105  8,498  10,320

 Bad Debt Provisions  460  699  900  1,050

 Prudential Provision  200  657  504  503

 Investment Provisions  2,077  1,017  1,100  1,055
 Other provision  16  51  40  45

 Total provisions  2,752  2,424  2,544  2,653

 Profit before tax  3,390  4,681  5,954  7,667

 Tax  803  1,419  1,850  2,395

 Reported Net profit  2,587  3,263  4,104  5,272

 DPS (Rs)  100  100  130  160

 EPS (Rs)  517  653  821  1,054
 EPS Growth (%)  5  26  26  28

 Payout (%)  19  15  16  15

 Net interest margin (%)  3.2  3.3  3.3  3.2

 Cost-to-income (%)  51  48  45  42

RoA
(%)  2006 2007  2008E  2009E

 Net Interest Income 3.1  3.2  3.2  3.1

 Other Income 1.0  0.6  0.6  0.6

 Less Overheads (2.1)  (1.8)  (1.7)  (1.5)

 Less Provisions (0.9)  (0.7)  (0.6)  (0.6)

 Less Tax (0.3)  (0.4)  (0.4)  (0.5)
 ROA  0.85  0.93  1.00  1.10

 ROE 21.0  22.3  23.2  24.5

Capital adequacy
(Rsmn) 2006 2007  2008E  2009E

 Tier I Capital  13,317  17,944  22,338  26,674

 Tier II Capital  7,182  9,810  14,651  17,399

 Total Capital  20,499  27,755  36,989  44,073

 Risk-Weighted Assets  183,810  237,704  305,276  355,517

 Tier I Capital (%)  7.2  7.5  7.3  7.5

 Tier II Capital (%)  3.9  4.1  4.8  4.9
 Capital Adequacy  11.2  11.7  12.1  12.4

Asset Quality
(Rsmn)  2006 2007  2008E  2009E

 Gross NPLs  6,100  5,401  5,201  5,072

 Restructured standard Loans  339  953  1,100  1,000

 Gross Impaired Loans  6,438  6,354  6,301  6,072

 Accumulated Provisions  3,335  2,725  2,751  2,762

 Net impaired Loans  3,103  3,629  3,550  3,310
 Provision to gross impaired loans (%)  52  43  44  45

 Gross NPLs (%)  3.2  2.2  1.8  1.5

 Net NPLs (%)  1.5  1.1  0.9  0.7

Adjusted book value
(Rsmn) 2006 2007  2008E  2009E

 Book Value (Rs)  2,663  3,199  3,868  4,735

 Equity  13,317  15,994  19,338  23,674

 Net Impaired Loans  3,103  3,629  3,550  3,310

 Adjusted Equity  10,949  13,465  16,891  21,398

 Adjusted Equity to RWAs  6.0  5.7  5.5  6.0
 Adjusted BV (Rs)  2,190  2,693  3,378  4,280

State Bank of Travancore
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BULK DEALS ON NSE - 27 August 2007
Symbol Scrip Name Client Name Buy/Sell Quantity Traded PriceADSL
ASIANTILES Asian Granito India Limit KHANDWALA INTEGRATED FINANCIAL SERVICES P LTDBUY 120,532  112
ERACONS Era Constructions (India) J M FINANCIAL MUTUAL FUND BUY 100,000  445
GSFC Gujarat State Fert Ltd. CITIGROUP GLOBAL MRKTS MAU PVT LIMITED BUY 469,000  211
INDOTECH Indo Tech Transformers Li SUNDARAM MUTUAL FUND BUY 55,052  498
NAGARFERT Nagarjuna Fert & Chem JAYPEE CAPITAL SERVICES LTD. BUY 3,053,923  34
POCHIRAJU Pochiraju Industries Limi OM ARORA BUY 100,000  23
SAKUMA Sakuma Exports Limited VICCO PRODUCTS BONBAY LTD. BUY 100,000  14
SELMCL SEL Manufacturing Company AMBIT SECURITIES BROKING PVT. LTD. BUY 359,198  212
SELMCL SEL Manufacturing Company ASHOK DEORAH BUY 113,397  214
SELMCL SEL Manufacturing Company ASTUTE COMMODITIES & DERIVATIVES Pvt Ltd BUY 127,619  209
SELMCL SEL Manufacturing Company B K SHAH AND CO BUY 91,601  220
SELMCL SEL Manufacturing Company BHAYANI ASHOKBHAI BABUBHAI BUY 121,172  230
SELMCL SEL Manufacturing Company BLB LIMITED BUY 78,775  219
SELMCL SEL Manufacturing Company CHANDARANA INTERMEDIARIES BROKERS P. LTD BUY 107,577  222
SELMCL SEL Manufacturing Company CREDENTIAL STOCK BROKERS LIMITED BUY 87,223  222
SELMCL SEL Manufacturing Company DINDAYAL BIYANI STOCK BROKERS LTD. BUY 162,618  218
SELMCL SEL Manufacturing Company DINESH MUNJAL BUY 185,668  223
SELMCL SEL Manufacturing Company DINESHBHAI SOMABHAI PATEL BUY 171,593  241
SELMCL SEL Manufacturing Company G RAMAKRISHNA BUY 118,154  226
SELMCL SEL Manufacturing Company HARBUX SINGH SIDHU BUY 361,407  217
SELMCL SEL Manufacturing Company JIGNESH TALAKSHI GALA (HUF) BUY 126,746  212
SELMCL SEL Manufacturing Company KAUSHIK SHAH SHARES & SECURITIES PVT LTD BUY 106,474  209
SELMCL SEL Manufacturing Company LATIN MANHARLAL SECURITIES PVT. LTD. BUY 80,549  218
SELMCL SEL Manufacturing Company MAHENDRA P RATHOD BUY 501,135  214
SELMCL SEL Manufacturing Company MANIPUT INVESTMENTS PVT LTD BUY 160,318  217
SELMCL SEL Manufacturing Company MANSUKH SECURITIES & FINANCE LTD BUY 112,642  219
SELMCL SEL Manufacturing Company P R B SECURITIES PRIVATE LTD BUY 216,215  221
SELMCL SEL Manufacturing Company PRASHANT JAYANTILAL PATEL BUY 118,193  230
SELMCL SEL Manufacturing Company R APPALA RAJU BUY 123,000  228
SELMCL SEL Manufacturing Company RADHEY SHYAM AGARWAL(HUF) BUY 127,114  224
SELMCL SEL Manufacturing Company SANJAY BHANWARLAL JAIN BUY 78,793  219
SELMCL SEL Manufacturing Company SMC GLOBAL SECURITIES LTD. BUY 157,377  221
SELMCL SEL Manufacturing Company TRANSGLOBAL SECURITIES LTD. BUY 214,306  218
SELMCL SEL Manufacturing Company VIJAY Y NANVARE BUY 562,423  215
SELMCL SEL Manufacturing Company YOKE SECURITIES LIMITED BUY 172,558  217
TAKE Take Solutions Limited AMBIT SECURITIES BROKING PVT. LTD. BUY 224,389  888
TAKE Take Solutions Limited B K SHAH AND CO BUY 134,169  883
TAKE Take Solutions Limited BLB LIMITED BUY 64,245  880
TAKE Take Solutions Limited DINESH MUNJAL BUY 146,833  887
TAKE Take Solutions Limited FIN BRAINS SECURITIES (INDIA) LTD. BUY 74,423  896
TAKE Take Solutions Limited GHALLA BHANSALI STOCK BROKERS PVT. LTD. BUY 71,434  916
TAKE Take Solutions Limited HARBUX SINGH SIDHU BUY 86,845  896
TAKE Take Solutions Limited JIGNESH TALAKSHI GALA (HUF) BUY 62,213  899
TAKE Take Solutions Limited KAUSHIK SHAH SHARES & SECURITIES PVT LTD BUY 75,938  905
TAKE Take Solutions Limited LATIN MANHARLAL SECURITIES PVT. LTD. BUY 80,516  894
TAKE Take Solutions Limited M RAVINDER BUY 75,000  925
TAKE Take Solutions Limited MANIPUT INVESTMENTS PVT LTD BUY 97,114  898
TAKE Take Solutions Limited NISSAR BROTHERS BUY 69,116  879
TAKE Take Solutions Limited OPG SECURITIES PVT. LTD. BUY 91,801  898
TAKE Take Solutions Limited P R B SECURITIES PRIVATE LTD BUY 126,891  887
TAKE Take Solutions Limited PRASHANT JAYANTILAL PATEL BUY 362,937  900
TAKE Take Solutions Limited RELIANCE CAPITAL TRUSTEE CO LTD BUY 192,000  881
TAKE Take Solutions Limited SANJAY BHANWARLAL JAIN BUY 72,001  890
TAKE Take Solutions Limited SHAH HEMANG DINESH BUY 109,792  869
ASIANTILES Asian Granito India Limit KHANDWALA INTEGRATED FINANCIAL SERVICES P LTDSELL 118,793  113
GSFC Gujarat State Fert Ltd. GEOMATRIX A/C MARSHAL ASIA CAPITAL LIMITED SELL 469,000  211
NAGARFERT Nagarjuna Fert & Chem JAYPEE CAPITAL SERVICES LTD. SELL 3,249,941  34
SAKUMA Sakuma Exports Limited LIC MUTUAL FUND SELL 169,716  14
SELMCL SEL Manufacturing Company AMBIT SECURITIES BROKING PVT. LTD. SELL 359,198  212
SELMCL SEL Manufacturing Company ASHOK DEORAH SELL 113,397  214
SELMCL SEL Manufacturing Company ASTUTE COMMODITIES & DERIVATIVES Pvt Ltd SELL 134,617  208
SELMCL SEL Manufacturing Company B K SHAH AND CO SELL 92,270  222
SELMCL SEL Manufacturing Company BHAYANI ASHOKBHAI BABUBHAI SELL 121,172  206
SELMCL SEL Manufacturing Company BLB LIMITED SELL 78,775  220
SELMCL SEL Manufacturing Company CHANDARANA INTERMEDIARIES BROKERS P. LTD SELL 107,577  222
SELMCL SEL Manufacturing Company CREDENTIAL STOCK BROKERS LIMITED SELL 87,223  222
SELMCL SEL Manufacturing Company DINDAYAL BIYANI STOCK BROKERS LTD. SELL 162,618  219
SELMCL SEL Manufacturing Company DINESH MUNJAL SELL 185,668  222
SELMCL SEL Manufacturing Company DINESHBHAI SOMABHAI PATEL SELL 175,593  243
SELMCL SEL Manufacturing Company G RAMAKRISHNA SELL 118,155  225
SELMCL SEL Manufacturing Company HARBUX SINGH SIDHU SELL 353,653  218
SELMCL SEL Manufacturing Company JHAVERI HARSHA RAJESHBHAI SELL 155,000  210
SELMCL SEL Manufacturing Company JIGNESH TALAKSHI GALA (HUF) SELL 126,746  212
SELMCL SEL Manufacturing Company KAUSHIK SHAH SHARES & SECURITIES PVT LTD SELL 111,544  211
SELMCL SEL Manufacturing Company LATIN MANHARLAL SECURITIES PVT. LTD. SELL 80,549  219
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SELMCL SEL Manufacturing Company MAHENDRA P RATHOD SELL 535,135  217
SELMCL SEL Manufacturing Company MANIPUT INVESTMENTS PVT LTD SELL 160,318  217
SELMCL SEL Manufacturing Company MANSUKH SECURITIES & FINANCE LTD SELL 112,641  220
SELMCL SEL Manufacturing Company P R B SECURITIES PRIVATE LTD SELL 216,215  224
SELMCL SEL Manufacturing Company PRASHANT JAYANTILAL PATEL SELL 118,193  228
SELMCL SEL Manufacturing Company R APPALA RAJU SELL 123,000  228
SELMCL SEL Manufacturing Company RADHEY SHYAM AGARWAL(HUF) SELL 127,114  226
SELMCL SEL Manufacturing Company SANJAY BHANWARLAL JAIN SELL 78,793  219
SELMCL SEL Manufacturing Company SMC GLOBAL SECURITIES LTD. SELL 157,377  222
SELMCL SEL Manufacturing Company TRANSGLOBAL SECURITIES LTD. SELL 214,306  217
SELMCL SEL Manufacturing Company VIJAY Y NANVARE SELL 581,923  229
SELMCL SEL Manufacturing Company YOKE SECURITIES LIMITED SELL 172,558  219
TAKE Take Solutions Limited AMBIT SECURITIES BROKING PVT. LTD. SELL 222,889  888
TAKE Take Solutions Limited B K SHAH AND CO SELL 134,168  885
TAKE Take Solutions Limited BLB LIMITED SELL 64,245  887
TAKE Take Solutions Limited DINESH MUNJAL SELL 146,833  888
TAKE Take Solutions Limited FIN BRAINS SECURITIES (INDIA) LTD. SELL 74,423  896
TAKE Take Solutions Limited GHALLA BHANSALI STOCK BROKERS PVT. LTD. SELL 71,434  915
TAKE Take Solutions Limited HARBUX SINGH SIDHU SELL 86,845  896
TAKE Take Solutions Limited JIGNESH TALAKSHI GALA (HUF) SELL 62,213  900
TAKE Take Solutions Limited KAUSHIK SHAH SHARES & SECURITIES PVT LTD SELL 71,488  906
TAKE Take Solutions Limited LATIN MANHARLAL SECURITIES PVT. LTD. SELL 80,516  895
TAKE Take Solutions Limited MANIPUT INVESTMENTS PVT LTD SELL 97,114  898
TAKE Take Solutions Limited NISSAR BROTHERS SELL 69,116  878
TAKE Take Solutions Limited OPG SECURITIES PVT. LTD. SELL 91,801  899
TAKE Take Solutions Limited P R B SECURITIES PRIVATE LTD SELL 126,891  887
TAKE Take Solutions Limited PRASHANT JAYANTILAL PATEL SELL 362,937  901
TAKE Take Solutions Limited SANJAY BHANWARLAL JAIN SELL 72,001  890
TAKE Take Solutions Limited SHAH HEMANG DINESH SELL 109,792  869
 Source: NSE

BULK DEALS ON BSE - 27 August 2007
Symbol Scrip Name Client Name Buy/Sell Quantity Traded Price
513149 ACROW INDIA SONAM SARPAL B 3,250  212
513149 ACROW INDIA PRIYAM SARPAL B 3,700  211
513149 ACROW INDIA ANURADHA MISHRA B 13,858  211
513149 ACROW INDIA TARUSHI VERMA B 12,006  213
513149 ACROW INDIA HARTESH SINGH GAUTAM B 3,900  199
513149 ACROW INDIA PRIYAM SARPAL S 3,500  201
513149 ACROW INDIA ANURADHA MISHRA S 13,448  205
513149 ACROW INDIA TARUSHI VERMA S 11,700  205
513149 ACROW INDIA HARTESH SINGH GAUTAM S 3,900  200
508136 B & A LIMITE RAJIV ARORA B 17,569  37
512332 BIRLA CAP PRADEEP BHAT B 78,681  5
526033 CRYSTAL SOFT SUKRUTI SUNIT PRIKH S 35,000  5
517973 DMC INTER INDCAP FIANANCIAL LIMITED B 24,363  65
524818 DYNAMIC INDU ANKIT RAJENDRA SANCHANIYA B 48,600  41
500720 FUTURA POLYS HSBC FINANCIAL SERVICES MIDDLE EAST S 268,317  25
531137 GEMSTONE INV MALA HEMANT SHETH B 32,885  23
531137 GEMSTONE INV BHAVESH PRAKASH PABARI B 30,130  23
531137 GEMSTONE INV BHAVESH PRAKASH PABARI S 25,000  23
531137 GEMSTONE INV PREM MOHANLAL PARIKH S 46,600  23
532857 GLORY POLY KESHAV SHARES AND STOCKS LTD S 120,004  60
500170 GTN INDUS INDCAP FIANANCIAL LIMITED S 96,533  30
524184 GULSHA SUG C ARION COMMERCIAL PVT LTD B 183,703  28
524184 GULSHA SUG C KAMAL KUMAR DUGAR AND CO B 119,920  25
524184 GULSHA SUG C KAMAL KUMAR DUGAR AND CO S 119,920  28
511682 IFL PRMOTER TAMANNA S S ROLLING MILLS PVT LIMITED B 145,000  30
511682 IFL PRMOTER P G INFOTAINMENT PVT LIMITED B 145,000  30
511682 IFL PRMOTER PIYANSHU S S ROLLING MILL PVT LIMITED B 145,000  30
511682 IFL PRMOTER HEENA DEVELOPERS PVT LIMITED B 910,210  30
511682 IFL PRMOTER CHP FINANCE PVT LIMITED B 265,000  30
511682 IFL PRMOTER RACHNA BHARGAVA S 17,466  30
511682 IFL PRMOTER SAROJ BHUTORIA S 755,500  30
511682 IFL PRMOTER SOHAN DEVI BHUTORIA S 113,519  30
511682 IFL PRMOTER K S BHUTORI S 200,000  30
511682 IFL PRMOTER KAMAL SINGH BHUTORI S 630,000  30
530771 KLG CAPI SER RAMESH KORITALA S 23,000  15
531366 KOHINOOR BRO RAJKISHORE AGARWAL B 195,881  14
531366 KOHINOOR BRO LILAC FARMS PRIVATE LIMITED B 462,919  15
531366 KOHINOOR BRO RAJKISHORE AGARWAL S 195,881  14
531366 KOHINOOR BRO LILAC FARMS PRIVATE LIMITED S 462,143  14
505523 MAH IND LEAS PRADEEP BHAT B 24,047  38
505523 MAH IND LEAS PRADEEP BHAT S 22,405  38
532504 NAVIN FLUORI EVEREST FINANCE AND INVESTMENT CO S 66,021  320
532606 PAREKH ALUM INVESTRICK SECURITIES INDIA PVT LTD B 200,000  210
532606 PAREKH ALUM BEEJAY INVESTMENT FINANCIAL S 100,000  210
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532606 PAREKH ALUM ALOSHA VANIJYA PVT LTD. S 55,000  210
532606 PAREKH ALUM ALOSHA VANIJYA PVT LIMITED S 48,876  210
517417 PATEL AIRTEM RAJESH SHAH B 83,986  42
517417 PATEL AIRTEM MARU SECURITIES PVT LIMITED B 62,248  42
517417 PATEL AIRTEM RAJESH SHAH S 77,684  42
502587 RAMA PUL PAP NARENDRA BAHUVA B 40,970  48
502587 RAMA PUL PAP CHANDRAKANT VELJI SHAH B 60,918  46
502587 RAMA PUL PAP BHARTI NARENDRA BAHUVA S 43,258  44
502587 RAMA PUL PAP CHANDRAKANT VELJI SHAH S 60,918  46
532886 SEL MANUF MUKUL R TIBREWALA B 179,901  224
532886 SEL MANUF MATRIX EQUITRADE PVT LTD B 565,816  213
532886 SEL MANUF MAHENDRA P RATHOD B 532,557  221
532886 SEL MANUF KIRTI SHANTILAL SHAH B 184,557  214
532886 SEL MANUF RADHE SHYAM AGARWAL HUF B 116,286  227
532886 SEL MANUF UTTAM FINANCIAL SERVICES LTD B 131,925  221
532886 SEL MANUF SHAILESH M. NISSAR B 133,293  221
532886 SEL MANUF SAM GLOBAL SECURITIES LIMITED B 196,757  222
532886 SEL MANUF DINDAYAL BIYANI STOCK BROKERS LTD. B 117,108  219
532886 SEL MANUF KAUSHIK SHAH SHARES SEC P L B 87,297  222
532886 SEL MANUF JHAVERI TRADING AND INV. PVT. LTD. B 157,209  192
532886 SEL MANUF DEEPAK S CHHEDA B 112,598  223
532886 SEL MANUF AMIT M GALA B 97,608  223
532886 SEL MANUF NAVEEN TAPARIA B 98,206  229
532886 SEL MANUF MBL AND COMPANY LTD. B 85,205  225
532886 SEL MANUF MUKUL R TIBREWALA S 179,901  223
532886 SEL MANUF MATRIX EQUITRADE PVT LTD S 562,539  213
532886 SEL MANUF MAHENDRA P RATHOD S 566,557  218
532886 SEL MANUF KIRTI SHANTILAL SHAH S 188,121  222
532886 SEL MANUF RADHE SHYAM AGARWAL HUF S 116,286  225
532886 SEL MANUF UTTAM FINANCIAL SERVICES LTD S 131,925  220
532886 SEL MANUF SHAILESH M. NISSAR S 133,293  221
532886 SEL MANUF SAM GLOBAL SECURITIES LIMITED S 196,757  221
532886 SEL MANUF DINDAYAL BIYANI STOCK BROKERS LTD. S 113,676  219
532886 SEL MANUF KAUSHIK SHAH SHARES SEC P L S 86,797  222
532886 SEL MANUF JHAVERI TRADING AND INV. PVT. LTD. S 157,209  192
532886 SEL MANUF DEEPAK S CHHEDA S 112,598  223
532886 SEL MANUF AMIT M GALA S 97,608  223
532886 SEL MANUF NAVEEN TAPARIA S 98,206  231
532886 SEL MANUF MBL AND COMPANY LTD S 85,205  224
503205 SHREE RAM MAVI INVESTMENT FUND LTD B 375,000  267
532890 TAKE SOLUT MATRIX EQUITRADE PVT LTD B 474,707  892
532890 TAKE SOLUT B K SHAH AND CO B 96,829  879
532890 TAKE SOLUT H.J.SECURITIES PVT.LTD. B 144,117  895
532890 TAKE SOLUT AMU SHARES AND SEC LTD B 85,014  889
532890 TAKE SOLUT RELIANCE MUTUAL FUND B 110,000  885
532890 TAKE SOLUT MATRIX EQUITRADE PVT LTD S 474,707  892
532890 TAKE SOLUT B K SHAH AND CO S 96,829  886
532890 TAKE SOLUT H.J.SECURITIES PVT.LTD. S 144,117  896
532890 TAKE SOLUT AMU SHARES AND SEC LTD S 85,014  890
513629 TULSYAN NEC MAHESHWARI INVESTMENTS CONSULTANTS B 41,310  73
519156 VADILAL INDU RUANE CUNNIFF & GOLDFARB INC ACACIA INST PARTNERS LPB 43,565  62
512167 YASHRAJ SECR OBIDENT EXPORTS PVT. LTD B 20,424  59
512167 YASHRAJ SECR RAJESH SHAH B 21,400  59
512167 YASHRAJ SECR N C JAIN B 18,005  59
512167 YASHRAJ SECR MARU SECURITIES PVT LIMITED B 20,000  57
512167 YASHRAJ SECR ASTUTE COMMODITIES AND DERIVATIVES PVT LTD B 57,234  59
512167 YASHRAJ SECR OBIDENT EXPORTS PVT. LTD S 20,424  59
512167 YASHRAJ SECR RAJESH SHAH S 21,400  59
512167 YASHRAJ SECR NILAY ENTERPRISES PVT LTD S 29,000  59
512167 YASHRAJ SECR N C JAIN S 18,005  59
512167 YASHRAJ SECR ASTUTE COMMODITIES AND DERIVATIVES PVT LTD S 51,472  59
Source: BSE
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