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NBFCs – Q1FY27 Quarterly Results Preview

*CMP as on July 07, 2026

Recommendation

Company (Ticker)
CMP* 

(INR)

TP 

(INR)
Rated

Capri Global Capital (CGCL) 238 250 BUY

MAS Financial Services (MASFIN) 325 405 BUY

Ishank Gupta

Email: ishank.gupta@choiceindia.com

Ph: +91 22 6707 9827

Relative Performance (%)

YTD 3Y 2Y 1Y

CGCL 28.1 13.6 45.8 

MASFIN 28.3 9.8 4.2 

BSE Fin Services 32.6 11.5 0.6 

AUM Growth Momentum for NBFCs is Expected to Remain Resilient 

across Segments in Q1FY27E; Sector Outlook Remains Positive

We maintain a positive outlook on India’s NBFC sector on account of 

sustained credit demand in Q1FY27E, which in turn is majorly driven by 

stronger momentum across Gold Financing, Housing Loans, SME Loans and 

Vehicle Financing (excluding CV segment). 

Our Coverage Universe

Gold Loan AUM, driven by rapid expansion of branch network and 

maturation of existing branches, is anticipated to grow at 101.2% YoY. 

Housing Loan AUM is expected to grow at 45.8% YoY, led by stronger 

demand across borrower profile. 2-Wheeler Loan is forecast to increase at 

26.9% YoY on account of buoyant auto demand across rural and urban 

India, whereas SME Loan AUM is anticipated to grow at 21.6% YoY, led by 

higher need for working capital loan due to West Asia conflict.

We believe the Cost of Funding (CoF) for our coverage universe is expected 

to remain range-bound, as 10-year G-sec yield advanced upwards, which 

impacted NBFCs’ NCD borrowing programme. Moreover, bank borrowing 

rates for NBFCs are not projected to decline in Q1FY27E, as the latter 

were highly dependent on term loans. 

We estimate overall credit cost for our coverage universe to remain 

stable largely on account of improved underwriting norms practiced by the 

companies.

Sector View

We anticipate credit offtake across NBFCs to expand at 16.0%–18.0% 

CAGR over FY26–FY28E. Led by stronger formal credit demand, we believe 

that NBFCs are projected to gain market share from banks, driven by 

stronger loan origination, shorter TAT and niche emphasis on product 

categories.

We forecast the CV Loan segment to underperform the overall credit 

growth in the short term, affected by the ongoing West Asia conflict, with 

inch-up in NPAs across CV financiers. Some stress is projected in the 

MSME segment in Q1FY27E affected by the conflict, which, we believe, would 

be transitory in nature. 

Gold Loan Financers are anticipated to witness stronger credit growth on 

account of recent custom duty hike and expansion of physical branch 

network. Yields are forecast to witness compression due to intense 

competition, whereas the asset quality is anticipated to remain contained.

High-conviction Investment Idea

We maintain a positive stance on Capri Global, which is expected to deliver 

strong AUM growth in Q1FY27E. 

Links to our Previous Reports:

Click here to read CGCL’s Q4FY26 Result Update

Click here to read MASFIN’s Q4FY26 Result Update

Healthy Credit Demand to Drive NII Growth; Asset Quality Remains Key Monitorable
Sector View: Positive
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CGCL’s AUM Growth is expected to be driven by Gold 

Loan and Housing Finance Segment

MASFIN’s AUM growth is anticipated to be supported by 

Wheels and SME Segment

https://choiceinstitutionalresearch.com/research-report-pdf-new?t=MzViZWE2OTktNjU3Yy00OGU3LTlhMDktZjI0Yjk2ZDI5YjhlOmVkMDFiMTEyLTdmNjAtNGVhYy1hYzU5LTU4ODhlNjUzNTJiZg%3D%3D.mxCFkfGFb7cTinHFEVVawKdENWUJFlXOCcKBsMR0HLc%3D
https://choiceinstitutionalresearch.com/research-report-pdf-new?t=MDUwYWY4ZTktNDZmYy00N2MzLWE2MTYtNDg0ZDM3Mzg5OWZmOmVkMDFiMTEyLTdmNjAtNGVhYy1hYzU5LTU4ODhlNjUzNTJiZg%3D%3D.o8wytgReDqWXBZMUr6jJ1uqLCQFm7MUKW4d4cidIyZ0%3D


Choice Equity Broking Pvt. Ltd.—Research Analyst |  Email: institutional.equities@choiceindia.com

Q
1

F
Y

2
7

 Q
u

a
rt

e
rl

y
 R

e
s

u
lt

 P
re

v
ie

w

Institutional Equities

NBFCs Coverage Universe

Capri Global Capital (CGCL)

INR Mn Q1FY27E Q1FY26 YoY (%) Q4FY26 QoQ (%) Comments

AUM 391,824 247,537 58.3% 366,233 7.0%
▪ We expect overall AUM to grow by 58.3% YoY, driven by stronger 

growth in Gold and Housing Finance AUM by 101.2% YoY and 45.8% 

YoY, respectively. NII is likely to grow by 65.5% YoY led by resilient 

AUM growth and improvement in NIM margin on account of decline in 

cost of funds. PPoP and PAT are forecast to increase by 63.5% YoY 

and 96.2% YoY to INR 5,093 Mn and INR 3,432 Mn, respectively, in 

Q1FY27E

▪ Key Monitorable: Growth resilience in the Gold Loan segment, rapid 

expansion in branch network and probable deterioration in asset quality

NII 6,879 4,156 65.5% 5,956 15.5%

Total Income 9,821 6,111 60.7% 8,891 10.5%

PPoP 5,093 3,115 63.5% 4,268 19.3%

PAT 3,432 1,749 96.2% 2,828 21.3%

MAS Financial Services (MASFIN)

INR Mn Q1FY27E Q1FY26 YoY (%) Q4FY26 QoQ (%) Comments

AUM 150,327 125,046 20.2% 143,637 4.7% ▪ We anticipate overall AUM to grow by 20.2% YoY, driven by resilient 

demand across 2-Wheeler and SME segment. NII is expected to grow 

by 28.5% YoY, led by stronger AUM growth and improvement in NIM 

margin on account of decline in cost of funds. PPoP and PAT are 

forecast to increase by 18.2% YoY and 20.0% YoY to INR 1,831 Mn 

and INR 1,007 Mn, respectively, in Q1FY27E

▪ Key Monitorable: Demand across Wheels and SME segment, impact 

of West Asia crisis on asset quality across Micro Enterprise and SME 

segments

NII 2,089 1,625 28.5% 2,024 3.2%

Total Income 2,989 2,376 25.8% 2,945 1.5%

PPoP 1,831 1,549 18.2% 1,906 -3.9%

PAT 1,007 839 20.0% 997 0.9%
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NBFCs Relative Valuation and Peer Analysis

Company
CMP

(INR)
Target Price

(INR)

Market Cap.

 (INR Bn)

P/BV (x) RoAA RoE

FY27E FY28E FY27E FY28E FY27E FY28E

MAS Financial 324.8 405.0 57.9 1.8 1.6 3.0% 3.3% 14.0% 16.1%

Capri Global 237.8 250.0 233.1 2.8 2.3 4.0% 4.0% 19.2% 20.0%

Company

AUM 

CAGR

FY26–28E

ABVPS 

CAGR

FY26–28E

Branches

AUM/

Branch 

(INR Mn)

MSME 

Mix

Secured 

Book

AUM 

30+ DPD

MAS Financial 23.8% 14.9% 208 691 ~76% 51% 4.7%

Capri Global 27.2% 20.7% 1,429 256 ~21% 100% NA

Company

NIM 

(IEA – Calc.)

Q4FY26

Yield 

(IEA- Calc.)

Q4FY26

CoF 

(Reported)

Q4FY26

Cost-to-Income 

Ratio

Calculated

CRAR 

Q4FY26

Gross NPA 

Q4FY26

Net NPA 

Q4FY26

MAS Financial 6.4% 13.3% 9.4% 35.3% 22.8% 2.6% 1.5%

Capri Global 8.2% 15.1% 9.2% 52.0% 25.8% 0.9% 0.5%

Source: Company, Choice Institutional Research

Source: Company, Choice Institutional Research

Source: Company, Choice Institutional Research
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CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months

SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months

SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings

NOT RATED (NR) The stock has no recommendation from the Analyst

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

Sector View

POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months

NEUTRAL (N) Fundamentals of the sector are expected to be in stasis  over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap
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Disclosure on Ownership and Material Conflicts of Interest:

• “CEBPL”, its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

• “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as 
on the last day of the month immediately preceding the date of publication of this Research Report.

• “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

• “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage 

services.

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking, 

merchant banking or brokerage services.

• “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this 

Research Report.

•  Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.

• “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our website i.e. www. https://choiceindia.com/research-

listing

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part, 

in any form or by any means, without the prior written permission of the Company is strictly prohibited.

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN.  NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia 
Tower, J B Nagar, Andheri (East), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email- 
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi  Tel.022-67079999- Ext-834. 

Email-  ig@choiceindia.com 

The Company uses artificial intelligence tools as part of its research process, including data analysis and content generation. Notwithstanding the foregoing, all analysis, views, and 
recommendations are independently formulated and duly reviewed by qualified research analysts prior to issuance.  

General Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification 
from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research 
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in 
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not 
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal 
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor 
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent 
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or 
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or 
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance 
is not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in 
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use 
would be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall 
not be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL. 
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.
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