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Banks Fund Every Part Of The 
Economy

Bank funding across sectors is growing every year

Agriculture & Allied Activities
Farms and allied activities

27.25

Industry
Factories and infrastructure

47.95

15.40
31.95

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026

Services
Trade, NBFCs, professional services etc.

62.98

Personal Loans
Housing, vehicle and gold-jewellery loans etc.

72.87

31.62 36.48

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026

Outstanding Bank Credit, in ₹ Lakh Crore - August each year

Source: RBI, Sectoral Deployment of Bank Credit, August releases 2022–2026. As-published figures; includes merger impact from Jul 2023. The graphs and the figures are used for 

illustration purposes only.
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The BSE Top 10 Banks Index is Home To

India’s Largest Listed Banks

The BSE Top 10 Banks Index tracks the 10 largest listed banks in India, ranked by 

free-float market capitalisation.

Includes Banks Such As

HDFC Bank Ltd

32.07% weight

ICICI Bank Ltd

22.16% weight

Kotak Mahindra Bank Ltd

9.79% weight

Axis Bank Ltd

9.61% weight

State Bank Of India

9.32% weight

The banks mentioned above are the five largest constituents of the BSE Top 10 Banks Index by weightage, as of 30 Sep 2026. Source: BSE Index Services, BSE Top 10 Banks 

factsheet. This is not a recommendation; the Fund may or may not hold these securities.
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Get True Exposure To Indian Banking
The 10 banks in the index make up about 89% of the free-float value of all listed banks. The 5 largest are 82% of the 

sector and 83% of the index.

Weight in Nifty Bank Index Weight in BSE Top 10 Banks Index Share of All Listed Banks (Free-Float Value)

28.7%

32.1%HDFC Bank

ICICI Bank

18.6%

22.2%

25.0%

14.2%

Kotak Mahindra Bank

Axis Bank

State Bank of India

8.2%

9.8%

10.2%

9.3%

9.6%

10.1%

10.5%

9.3%

9.9%

2.1%

Federal Bank 4.6%

6.6%

1.6%

IndusInd Bank 3.4%

5.0%

1.5%

AU Small Finance Bank 3.3%

4.9%

1.4%

IDFC First Bank 3.2%

4.5%

1.1%

Bank of Baroda 2.5%

3.6%

Other Listed Banks (31) *
10.6%

12.5%

Source: BSE. Index weights: BSE Top 10 Banks Index Insights factsheet, 30 Sep 2026. Nifty Bank: NSE Indices factsheet, 30 Sep 2026.

Share of listed banks = each bank’s free-float market cap (BSE close 30 Sep × free-float share count) ÷ total for all 41 listed banks. *Nifty Bank’s other 4 constituents (Canara Bank, Punjab National Bank, 

Union Bank of India, Yes Bank) total 12.5%, shown on this row. Figures rounded to one decimal; may not sum to exactly 100%.
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Several Major Banks Priced Below Historical Figures
7 of the 10 index banks trade below their 5-year average P/B. All figures as on 30 September 2026.

5-year average P/B (FY22–FY26 year-ends) Current P/B (as on 30 Sep 2026)

1.88
HDFC Bank

IndusInd Bank

Kotak Mahindra Bank

Bank of Baroda

ICICI Bank

Axis Bank

State Bank of India

AU Small Finance Bank

IDFC First Bank

Federal Bank

0.72

0.84

1.07

1.33

1.49

1.27

1.31

1.79

1.92

1.49

1.56

2.04

2.29

2.63

2.87

2.70

2.82

3.47

3.86

Source: Accord Fintech data via smart-investing.in (aggregator, not exchange-published); BSE closing prices. Current P/B = BSE closing price on 30 Sep 2026 × shares ÷ March 2026 book 

value (consolidated results; AU Small Finance standalone). Our calculation. 5-year average = simple average of March year-end P/B, FY22 to FY26 (source data), our calculation. Above 

their average: AU Small Finance, IDFC First, Federal.
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A Track Record Through Market Cycles
Calendar-year total returns of the BSE Top 10 Banks Index, 2011–2026. Includes dividends; 2026 covers 
1 Jan–30 Apr only.

CAGR 2011–2025: 12.48%

+68.71%

+58.32%

+42.01%

+8.56%
+6.21%

+19.59%

+13.30%

+22.16%

+12.68%

+5.99%

+15.55%

-2.91%

-6.11%
-7.70%

-9.59%

-30.59%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026*

Source: BSE Top 10 Banks research paper (May 2026), pp.8–10. Data as of 30 April 2026; 2026 is partial. Historical index performance; pre-launch figures are hypothetical 

back-tests. Past performance does not guarantee future results.
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Banks sit at the centre of the Indian 

economy, and investors might already have a 

view on the sector. The Zerodha BSE Top 10 

Banks ETF brings India’s largest banks in a 

single fund.

“

Vishal Jain
CEO, Zerodha Fund House

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY 



Zerodha BSE Top 10 Banks ETF
[An open-ended scheme replicating/ tracking BSE Top 10 Banks Index]

BSE Symbol/ Scrip Code: [], NSE Symbol: []

This Product is Suitable for Investors 

who are seeking*:
Risk-o-meter of the BenchmarkRisk-o-meter of the scheme

[BSE Top 10 Banks Index (TRI)]

Long term capital growth



Investment in equity and equity related securities 

covered by BSE Top 10 Banks Total Return Index, 

subject to tracking error

Investors should understand that their principal will be at Very High Risk.

*Investors should consult their financial advisors if in doubt about whether the product is suitable for them.

The product labelling assigned during the New Fund Offer (NFO) is based on internal assessment of the scheme 
characteristics or model portfolio and the same may vary post NFO when actual investments are made.

The BSE Indices are published by BSE Index Services Pvt. Ltd. (Formerly Asia Index Pvt. Ltd.)(“BISPL”), which is a wholly owned subsidiary of BSE Limited (“BSE”). BSE® and SENSEX® are


registered trademarks of BSE. The trademarks have been licensed to BSE INDEX SERVICES PVT.LTD. and have been sublicensed for use for certain purposes by Licensee. Licensee’s Product 

(the
 “Product”) is/are not sponsored, endorsed, sold or promoted by BISPL or BSE. None of BISPL or BSE
 makes any representation or warranty, express or implied, to the owners of the 

Product(s) or any
 member of the public regarding the advisability of investing in securities generally or in the Product
 particularly or the ability of the Index to track general market 

performance. BISPL’s and BSE’s only
 relationship to Licensee with respect to the Index is the licensing of the Index and certain trademarks, service marks and/or trade names of BISPL, BSE 

and/or their licensors. The BSE Indices are
 determined, composed and calculated by BISPL or its agent without regard to Licensee or the Product.
 None of BISPL or BSE are responsible for 

and have not participated in the determination of the prices,
 and amount of the Product or the timing of the issuance or sale of the Product or in the determination or
 calculation of the 

equation by which the Product is to be converted into cash, surrendered or redeemed,
 as the case may be. BISPL and BSE have no obligation or liability in connection with the


administration, marketing or trading of the Product. There is no assurance that investment products
 based on the Index will accurately track index performance or provide positive 

investment returns.
 BISPL and BSE are not investment advisors. Inclusion of a security within an index is not a
 recommendation by BISPL or BSE to buy, sell, or hold such security, nor is it 

considered to be



investment advice.
 


BISPL, BSE AND THEIR THIRD PARTY LICENSORS DO NOT GUARANTEE THE ADEQUACY,
 ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE INDEX OR ANY DATA RELATED


THERETO. BISPL, BSE AND THEIR THIRD PARTY LICENSORS SHALL NOT BE SUBJECT TO ANY
 DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. BISPL, BSE AND


THEIR THIRD PARTY LICENSORS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND
 EXPRESSLY DISCLAIM ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A
 PARTICULAR 

PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF
 THE PRODUCT, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR WITH
 RESPECT TO 

ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN
 NO EVENT WHATSOEVER SHALL BISPL, BSE OR THEIR THIRD PARTY LICENSORS BE LIABLE FOR
 ANY 

INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING
 BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF
 THEY 

HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH DAMAGES, WHETHER IN CONTRACT,
 TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY


AGREEMENTS OR ARRANGEMENTS BETWEEN BISPL AND LICENSEE, OTHER THAN THE
 LICENSORS OF BISPL (INCLUDING BSE).

The BSE Symbol/ Scrip Code and NSE Symbol will be available once the ETF scheme gets listed on the stock exchange
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Disclaimers

This presentation dated 28th Oct, 2026 has been prepared by Zerodha CASE Asset Management Private Limited based on the 

publicly available data and other sources believed to be reliable. Any calculations made are approximations, meant as 

guidelines only, which you must confirm before relying on them. The information contained in this document is for general 

purpose only. The document is given in the summary form and does not purport to be complete. The document does not have 

regard to specific investment objectives, financial situations and other particular needs of any specific person who may receive 

this document. The information or data used in this document alone are not sufficient and should not be relied upon for the 

development or implementation of an investment strategy. Neither Zerodha Asset Management Private Limited, Zerodha 

Mutual Fund nor any person connected with them and acting on their behalf, accepts any liability arising from the use of this 

document. The recipient(s) before acting on any information herein should make his/her/their own independent investigation 

and seek appropriate professional advice and shall be fully responsible or liable for any decision taken on the basis of 

information contained herein. 


Past performance may or may not sustain in future and should not be used as a basis for comparison with other investments. 



All the logo images used in this document are Trademarks ™ and Registered Trademarks ® of the respective holders. Use of 

them does not imply any affiliation with or endorsement by them.



For complete details on the investment objective, investment strategy, asset allocation, scheme specific risk factors and more 

details read the Scheme Information Document (SID) and Key Information Memorandum (KIM) of the scheme available on our 

website www.zerodhafundhouse.com
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