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Spiritual circuits to gain as India opens doors to Chinese tourists

AKSHARA SRIVASTAVA
New Delhi, 24 July

The Indian tourism sector has cheered the
government's move to resume issuing visas
to Chinese nationals after a hiatus of five
years, while calling for “concentrated
efforts” to attract tourists from the neigh-
bouring country, who had formed 27 per
cent of the total foreign tourist footfall to
Indiain2019.

“It is a good move. China is one of our
major trade partners, and tourism, which
fosters people to people interaction, could
lead to greater cooperation and under-
standing. But mereliberalisation of the visa
regime is not enough. There should be a
concentrated effort to create and actively
promote itineraries and experiences
geared to attract Chinese tourists,” said

Ajay Prakash, vice president of the Feder-
ation of Associations in Indian Tourism &
Hospitality (FAITH).

India had received around 300,000 Chi-
nesetouristsin 2019, after which the Covid-
19 pandemic prompted countries to close
borders.

“Chinese tourists accounted for nearly
27 per cent of total foreign tourist arrivals to
India in 2019, and we are very glad to wel-
come this move from the government as
China is an important source market for
the country,” said Ravi Gosain, president of
the Indian Association of Tour Operators
(IATO), which has been pushing for this for
the past three years.

In 2018, a survey conducted by
Hotels.com and Chinese International
Travel Monitor, said that Delhi and
Mumbai were the top most visited Indian

cities for Chinese tourists.

However, the Taj Mahal in Agratookthe
cake as the most favoured site.

“Chinese tourists mostly used tovisitin
big groups and enjoyed the variety of
experiences that India offers. The golden
triangle, made up of Delhi, Jaipur and Agra,

Foreign degree loses sheen
as students question Rol

GEORGIE KOITHARA
New Delhi, 24 July

From currency depreciation
and rising living costs to visa
tightening and doubts over
return on investment (Rol),
Indian families are rethinking
the once-coveted foreign
degree. In 2024, 759,064
Indians went abroad for
studies, a 15 per cent drop from
892,989 in 2023, according to
government data.

The sharpest declines were
for Canada, the United King-
dom and the United States,
with student numbers falling
by 41 per cent, 27 per cent and
13 per cent, respectively. Aus-
traliaand Chinaalso saw lower
inflows.

Despite this, the US
remained the top destination,
hosting over 204,000 Indian
students, followed by Canada
with 137,608. Germany, Bangla-
desh, Russia and Ireland saw
double-digit growth, with Ger-

The migration calculus has
also shifted. “The global mood
has changed,” said Jaswal.
“Immigration policies have
tightened, job markets are
uncertain, and host countries
are clearly signalling a recali-
bration.”

Canada, for instance,
capped new study permits at
360,000 for 2024, a 35 per cent
cut from 2023, and tightened
post-study workrights. But the
trend is not uniform. “In 2025,
they are seeing recovery... but
only among good universities

many up by 49 per cent. that want students with
France, the Philip- employable  and
pines and Uzbekis- —, — -~ —— — specific high skills,”
tan also recorded THISSHIFTIS said Khandelwal.
increases. ALSO REFLECTED Australia  has
The overall slow- N THE SHARP introduced a “no
down and shift in DROPIN further stay” rule on
preferred destina- REMITTANCES certain visas, raised
tions signal a deeper FOR OVERSEAS student visa fees to
change in student STUDIES A$1,600, and
and family prio- reduced the age cap

rities. The foreign

degree no longer sells itself.
Thisshiftisalsoreflected inthe
Reserve Bankof India’s Liberal-
ised Remittance Scheme data,
which shows that remittances
for studies abroad dropped 29
per cent year-on-year in May to
$149.8 million.

Economic pressures are at
the forefront of this. Since early
2021, the rupee has weakened
by roughly 17.5 per cent against
the dollar. The currency slide
has compounded financial
strain, particularly when
paired with inflationary press-
ures in major study destina-
tions.

“Absolutely,” said Raushan
Tara Jaswal, a study-abroad
consultant and assistant pro-
fessor at O PJindal Global Uni-
versity, Sonipat, when asked if
rupee depreciation and rising
costs were affecting decisions.
“It’s among the top three con-
cerns right now... Even those
who can technically afford it
are asking tougher questions:
Will my child get a job abroad?
Will the degree pay for itself?
The emotional dream is now
being filtered through a hard
economic lens,” added Jaswal,
who completed her LLM at the
University of Cambridge as a
Commonwealth scholar.

Living expenses have
surged. Rents in Canada for
turnover units rose 23.5 per
cent in 2024, while the UK saw
student accommodation costs
rise by over 8 per cent, with the
private sector touching nearly
9.4 per cent. The average
annual private rent outside
London is now Pound 7,632.55,
which is about 77 per cent of
the UK’s maximum student
maintenance loan.

Even when students secure
jobs after their studies, finan-
cial viability remains tenuous.

“Ifyou earn Pound 27,000 to
Pound 40,000 a year, which is
the starting salary of a recent
graduate, you cannot survive
in major cities in the UK,” said
Adarsh  Khandelwal, co-
founderand director of Colleg-
ify, a Delhi-headquartered
overseas education consulting
platform. “So people move to
suburbs where opportunities
are limited. Those who com-
mute get burned out quickly.”

Scholarships have not kept
paceeither. “Even scholarships
that are available are fewer
than in most countries,
especially for foreign stu-
dents,” Jaswal said.

for the Temporary
Graduate visa. The US issued
64,008 F-1 visas to Indians in
2024, down 38 per cent from
2023.

Khandelwal said Australia’s
policy changes stem in part
from a housing crisis and
domestic backlash against
international students taking
low-skilled jobs. “At this point,
Australia has become so strict
that if you cannot show all the
funds required for your entire
education, your visa will most
likely not be approved,” he
said.

Degree vs employability
Beneath the policy shifts lie
deeper concerns about the
value of foreign education
itself. “Certain well-known uni-
versities... use their brand to
bring in students into courses
that donot provide employable
skills,” Khandelwal said. The
proliferation of such pro-
grammes has heightened
Indian families’ scepticism
about Rol.

Even when students get
through the door, mid-level
jobs for foreigners are disap-
pearing. “It makes no sense
going to the US without top
skills or admission into a top
university,” Khandelwal added.
“Especially since H-1B is going
tobecome even harder.”

This marks a sharp reversal
from previous decades. “Stu-
dents from India had a good
time from2000t02020 astheir
aim was not education at the
core but migration,” Khandel-
wal said. “Now, with the
change in political circum-
stances around immigration,
that luxury is gone.”

Total education loan debt
in India has crossed Rs 90,000
crore, growing 15 per cent
annually, with defaultsat7to 8
per cent, according to Benga-
luru-based non-banking finan-
cial company Varthana, which
focuses on education financ-
ing. It’s a figure that under-
scores the growing cost and
risk of chasing the foreign
degree dream.

“Getting loans has become
very easy but paying them back
—and the consequences of not
doing so — is very intimidat-
ing,” said Khandelwal. “In my
estimate, 75 per cent who take
loanstogoare not hireableand,
hence, cannot pay back sus-
tainably.”

This rising default risk is
now a deterrent in itself. As

and improving people-
to-people ties

Chinese tourists

apply online via Indian

was among the most sought after tours
from these groups,” said a tour operator
who did not wish to be named.

Now, with the evolution of spiritual
tourism in the country, the Buddhist spiri-
tual corridors coming up in Bihar, connect-
ingthe ancient Vishnupad and Mahabodhi

m Buddhist circuits in Bihar
expected to attract more

m Chinese nationals can now

Key advantages

= Move signals easing tensions

missions in Beijing, Shanghai,
and Guangzhou

= \Visa move follows Kailash
Yatra revival and Jaishankar’s
visit to China

= Tourism bodies expect the
move to boost post-Covid
regional tourism growth

temples, there will be heightened interest
from the Chinese traveller, say industry
experts.

“With regional tourism now regaining
momentum post-Covid, we believe the res-
toration of visas for Chinese tourists is criti-
cal to revive inbound growth,” Gosain

added.

The Embassy of India in China
announced on Wednesday that Chinese
nationals can apply for Indian visas from
Thursday (July 24, 2025) after completing
an online application and obtaining an
appointment at the Indian Embassy in
Beijingand the consulates in Shanghaiand
Guangzhou.

This move comes on the heels of China
resumingthe Kailash Manasarovar Yatrain
June this year.

As many as 750 pilgrims were selected
from 5,500 applicants. External Affairs
Minister S Jaishankar had also travelled to
China in July, and met his counterpart
Wang Yi along with other national leaders,
including President Xi Jinping.

These steps have been instrumental in
this move, say industry experts.

Jaswal noted, many families
aredelayingapplications, seek-
ing full scholarships, or switch-
ing to countries such as
Germany and the Netherlands
with better cost-to-outcome
ratios.

Thenthereis Al
A new layer complicating the
pictureisartificial intelligence.
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“Al is an especially important /\ AEVANCES /\ DE°P05|TS
factor,” said Khandelwal. 16% 17%
“Indians abroad usually did (Y-0-Y) (Y-0-Y)
labour-intensive work such as MSEMENT m
basicaccountingand codingto 15% 35.0%
start off, but now companies —

have shifted to using Al That (Y-0-Y) (Q1FY26)
entry pointand backup hasdis-

appeared.”

Collegify has responded by
curating a list of 75 industry-
specific Al tools for applicants.
But Khandelwal said compet-
ency remains rare. “Unfortu-
nately, 9 out of 10 times when
we enquire, people are not
competent in domain-specific
Altools.”

In the backdrop, Indian
higher education is gradually
improving. The 2026 QS World
Rankings list 54 Indian institu-
tions, making India the fourth
most represented country and
reflecting a near fivefold rise
from 11 in 2015. Eight Indian
institutions entered the rank-
ings for the first time, the high-
est number of new entrants
from any country this year. In
addition, 48 per cent of India’s
ranked universities improved
their positions compared tothe
previous year, and six now fea-
ture in the global top 250.

“There’s definitely growing
pride,” said Jaswal. “We're
seeing more interdisciplinary
programmes, better faculty
hiring, and a culture of research
slowly gaining ground.” She
also pointed to reformist
momentum  under the
National Education Policy.

However, thisimprovement
hasnot fully absorbed demand.
“India simply does not have
enough good educational insti-
tutes to manage the number of
students seeking them,” said
Khandelwal. “Studentswhoare
in the 65 to 80 per cent range
often can’t get into top institu-
tions and, hence, go abroad.”

Evenso, many are choosing 1 Percentage of shares held by Government of India - - - -

« f 2 Return on Assets' (annualised) 1.18% 1.36% 1.27% 1.35%
;%flestﬁéﬁi d]igﬁ?eléggftgﬁlﬁg 3 | Operating Margin® 19.02% 18.22% 18.10% 18.65%
toworkduetoaffordability and 4 | Net Profit Margin® 11.86% 13.32% 12.77% 13.24%
opportunity.” Khandelwalsaid 5 Total Debt to Total Assets’ 4.39% 3.17% 4.85% 3.17%
"My own swudents from the 6 | Gross NPA X in lacs) 20,424 18,534 17,186 18,534
. : 7 | NetNPA R in lacs) 10,178 9,184 8,495 9,184

past have done this and think 8 | % of Gross NPA 2.74% 2.58% 2.69% 2.58%
it's the best option. . 9 | %of NetNPA 1.39% 1.30% 1.35% 1.30%
Ultimately, the fall in 10 | Capital Adequacy Ratio (%) 24.50% 25.39% 26.25% 25.39%
numbers is not a collapse but a 1| Tierl Ratio (%) 21.11% 21.71% 22.03% 21.71%

correction. “We’ve seen years of
exponential growth in out-
bound student migration,” said
Jaswal. “Now that surge is pla-
teauing. Students aren’t just
going abroad for the sake of it
anymore. They’re comparing
value, exit outcomes and even
geopolitics. That shift from
‘soing abroad at any cost’ to
‘going abroad for the right rea-
sons’is a healthy correction.”
India may not yet be acom-
plete substitute for foreign edu-
cation. But in a world of cost
spikes, stricter borders and
uncertain jobs, the foreign
degree no longer sells itself.
Families are doing the math
and for many, the numbersjust
donotadd up.
Georgie Koithara is a Business
Standard-Rahul Khullar jour-

Extract of Unaudited Financial Results for the quarter ended June 30, 2025

(X in lacs except otherwise stated)

24%
(Y-0-Y)

NIM
4%

-

(Q1FY26 & Q4 FY25)

OPERATING PROFIT

NET NPA
1.4%
(Q1 FY26)

1.3%
(Q1 FY25)

Quarter ended Year ended
Particulars | June 30,2025 | March31,2025 | June30,2024 | March 31,2025
Unaudited Unaudited Audited
1. Total Income from Operations 26,996 25,703 23,507 99,452
2. Net Profit/(Loss) for the period
(before Tax, Exceptional and/or Extraordinary items) 4,251 4,499 4,017 17,513
3. Net Profit/(Loss) for the period before tax
(after Exceptional and/or Extraordinary items) 4,251 4,499 4,017 17,513
4. Net Profit/(Loss) for the period after tax
(after Exceptional and/or Extraordinary items) 3,201 3,424 3,002 13,165
5. Total Comprehensive Income for the period
[Comprising Profit/(Loss) for the period (after tax) and
Other Comprehensive Income (after tax)] [refer note (ii)] - - - -
6. Paid-up Equity Share Capital 4,525 4,525 4,504 4,525
7. Reserves (excluding Revaluation Reserve) as shown in the
Audited Balance sheet of the previous Year 1,29,489
8. Securities Premium Account 70,064 70,064 69,487 70,064
9. Net worth' 1,37,306 1,33,447 1,22,655 1,33,447
10. Paid-up Debt Capital/Outstanding Debt 48,818 32,058 46,639 32,058
11. Outstanding Redeemable Preference Shares® - - - -
12. Debt Equity Ratio® 0.35 0.24 0.38 0.24
13 Earnings per share (of ¥10/- each) (for continuing operations
13.1 Basic X (non-annualised) 7.08 7.57 6.66 29.18
13.2 Diluted X (non-annualised) 7.05 7.53 6.62 29.09
14. Capital Redemption Reserve® - - - -
15. Debenture Redemption Reserve’ - - - -
16. Debt Service Coverage Ratio’ - - - -
17. Interest Service Coverage Ratio® - - - -

" Net worth is computed as per RBI Master Circular No. RBI/2015-16/70 DBR.No.Dir.BC.12/13.03.00/2015-16 on Exposure Norms dated July 1, 2015. Net worth also

includes Available for Sale (‘AFS’) Reserve. Previous period figures have been recomputed accordingly.
? The Bank has not issued any redeemable preference shares.
° Debt-equity ratio means the ratio of total borrowings to share capital plus reserves.

* As per the Companies Act, 2013, the Bank is not required to create capital/debenture redemption reserve. However, the Bank has created Recovery Expense Fund

Account with BSE Limited.

° Being a Banking Company, Disclosure is not applicable as per SEBI (Listing Obligations and Disclosure requirements) Regulations, 2015

Notes:

U]

(i)
(iif)
(iv)

Particulars

The above is an extract of the detailed format of quarter and year ended Financial Results filed with the Stock Exchanges under Regulation 33 & 52 read with
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarter ended Financial Results are
available on the websites of the Stock Exchanges, www.nseindia.com and www.bseindia.com and of the Bank www.capitalbank.co.in.

Information related to the total comprehensive income and other comprehensive income are not furnished as Ind AS is not yet made applicable to the Bank.

The figures of the quarter are the balancing figures between figures in respect of the year-to-date figures and the published figures upto previous quarter.

The other line items referred in Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, has been given hereunder

Quarter ended

June 30,2025 | March 31,2025 | June 30, 2024
Audited

Unaudited

Year ended
March 31, 2025

Unaudited Audited

Total Debts to Total assets means the ratio of total borrowings to total assets.

V)

www.nseindia.com and the Bank’s URL www.capitalbank.co.in

(vi)

Date: July 24, 2025
Place: Jalandhar

Capital Small Finance Bank 3%

Vishwas Se Vikas Tak

Capital Small Finance Bank Limited (CIN: L65110PB1999PLC022634)
Regd. & Head Office: “MIDAS Corporate Park’, 3“Floor, 37 G.T. Road, Jalandhar, Punjab, INDIA - 144 001
Tel.: 0181-505 1111, 505 2222 | www.capitalbank.co.in | investorrelations@capitalbank.co.in

Return on Assets means the ratio of profit after tax to average monthly total assets.
Operating Margin means Operating profit before provisions and contingencies to the total income.
Net Profit Margin means Net Profit to total income

The other line items referred in Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been
made to the BSE Limited and National Stock Exchange of India Limited and can be accessed on the website of the Stock Exchange on www.bseindia.com,

The above result has been approved by the Board of Directors in its meeting held on July 24, 2025.

For and on Behalf of the Board of Directors

Managing Director & CEO (DIN:00477444)

of Capital Small Finance Bank Limited
Sd/-
Sarvjit Singh Samra

Scan for
detailed financials
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Quarter ended Year ended
Particulars June 30, 2025 March 31, 2025 lune 30, 2024 March 31, 2025
Audited Unaudited Audited
Total Income from Opamlons X 25,703 23,507 99,452
Net Profit/(Loss) for the
before Tax, Exospnunal andlo' Extraordinary items) Y 4,499 4,017 17,513
3. Net Profit/(Loss) for the period before tax
(after andlor items) 4,251 4,499 4017 17,513
4| Net Profit/(Loss) (or the period after tax
ter i items) 3,201 3,424 3,002 13,165
5. Total Comprehenswo Inooms for t Den'
[Comprising Profi(Loss) or the period
me (after lax)] [m!er ik (n)] - - - -
6. Pald -up Equity Share Capﬂal 4,525 4,525 4,504 4,525
7. | Reserves (excluding Revaluation Reserve) as shown in the
Audited Balance sheet of the previous Year 1,29,489
8. Securities Premium Account 70,064 70,064 69,487 70,064
9. Net worth' 1,37,308 1.33,447 1,22,855 1,33,447
10._ | Paid-up Debt Capital/Outstanding Debt 48,818 32,058 46,639 32,058
1. |_Outstanding Redeemable Preference Shares i = “ =
12. Debt Equity Ratio’ 0.35 0.24 0.38 0.24
13 | Earnings per share (of X10/- each) (for continuing operations
[13.1 [ Basic¥ 7.08 757 6.66 29.18
13.2 Diluted X (r i 7.05 7.53 6.62 29.09
Capital Redemption Reserve" - - - -
Debenture ion Reserve® * = ¥ =
Debt Service Coverage Ratio” - - -
Interest Service Coverage Ratio® - - -

' Net worth is computed as per RBI Maslal Clmulal No. RBI/2015-18/70 DBR No.Dir.BC.12/13.03.00/2015-16 on Exposure Norms dated July 1, 2015. Net worth also
mc/udesﬁvarlable for Sale (‘AFS’) Reser

o shares.
" Debl-eqmry ratio means the ratio
s per the Companies A, 2013, the Ban s not mqurlsd to create capital/debenture redemption reserve. However, the Bank has created Recovery Expense Fund
\ccount wit
* Being a Banking Company, Disclosure is not applicable as per SEBI (Listing Obligations and Disclosure requirements) Regulations, 2015
Notes:
()" The abave is an extractof the detailed format of quarter and year ended Financial Resuls fled wih the Stock Exchanges undar Regulation 33 & 52 read with
Reguiation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Ragulations, 2015, The ful format of the quarter ended Financial Resuts are
the and www.bseindia.com and of the Bank www.capitalbank.co.in.
(i) ion related to the income are n 2 IndAS s rtyet ipp tothe Bank.
(iii) The figures of the quarter are the balancing fgumx igures in respect of the
(iv) The other line items referred in Regulation 52(4) of lhe SEBI (le(lng Obligations and Dlsclusure Raq ulrsmsntx) Regulations, 2015, has been given hersunder

Quarter ended Year ended
Particulars June 30,2025 | March 31,2025 | June 30,2024 | March 31, 2025
Unaudited Audited
Percentage of shares held by of India - - - -
Return on Assets’ .18% .36% 271% .35%
Operating Margin' 19.02% 18.22% 18.10% 18.65%
let Profit Margin’ 11.86% 13.32% 12.77% 13.24%
otal Debt to Total Assets* .39% .17%. .85% 17%
ross NPA (X in lacs) 20,424 ,534 17,186 18,634
let NPA (X in lacs) 10,178 9,184 8,495 9,184
of Gross NPA 2.74% 2.58% 2.69% 2.58%
of Net NPA 1.39% 1.30% 1.35% 1.30%
il Capital Adequacy Ratio (%) 24.50% 25.39% 26.25% 25.39%
1 Tier-| Ratio (%) 21.11% 21.71% 22.03% 21.71%
. Retum on Assets means the rato of pofit afer tax to average monty totel assets.
? Operating b
? Net Profit Margln means Ner Profitto total income
* Total Debts to means the ratio of ings f
(v) The other line items referred in Regulation 52(d) of the SEBI (Listing Obligations and Disclosure 2015, pertinent have b
made to the BSE Limited and National Stock Exchange of India Limited and can be accessed on the website of the Stock Exchange on e bsela. com,

‘www.nseindia.com and the Bank's URL www.capitalbank.co.in
(vi) The above result has been approved by the Board of Directors in its meeting held on July 24, 2025.

For and on Behalf of the Board of Directors.
of Capital Small Finance Bank Limited
Sd/-

: July 24, 2025
Pllu Jalandhar
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gmﬁiﬁ;ﬁw o w;};ﬁgw:ﬁ“‘sﬁﬁz;ﬁgmgm.gﬁi Managing Director & CEO (DIN:00477444)
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