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Union Bank of India 

October 6, 2026

This report does not constitute a rating action.

Ratings Score Snapshot

ALAC--Additional loss-absorbing capacity. CRA--Comparable ratings analysis. GRE--
Government-related entity. ICR--Issuer credit rating. SACP--Stand-alone credit profile.

Credit Highlights
Overview

Key strengths Key risks 

Very high likelihood of government support Higher level of stressed assets than the industry

Stable deposit base and strong liquidity due to a well‑established 
franchise and government parentage

Lower proportion of current account and savings 
account (CASA) deposits dampens margins

Union Bank of India will maintain a steady capital cushion. We estimate the bank's risk-adjusted 
capital (RAC) ratio will stay above 7% over the next 12-24 months, with support from stable 
earnings. We believe its capital buffers will be sufficient to absorb a one-off impact from the 
transition towards the expected credit loss (ECL) framework.

Union Bank's asset quality should stay stable, in our view. The bank has improved its asset 
quality by writing off and selling nonperforming loans, along with better risk management 

SACP: bbb-

Anchor bbb-

Business
position Adequate 0

Capital and
earnings Adequate 0

Risk
position Moderate -1

Funding Strong

Liquidity Strong
1

CRA adjustment 0
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processes. It has low exposure to riskier segments such as unsecured loans, micro, small and 
midsized enterprises (MSMEs), and microfinance. 

That said, we forecast Union Bank's ratio of weak loans to increase to 3.5%-3.7% over the next 
two years, from 3.3% as of June 30, 2026. This is because we anticipate a moderate rise in credit 
stress for the Indian banking sector due to the effects of the Middle East conflict, as well as 
weaker monsoon rains in the country. 

Union Bank's credit costs will also tick up amid higher provisioning requirements under the ECL 
framework, and as recoveries on legacy weak loans taper off.

Outlook
The stable rating outlook on Union Bank reflects our view that the bank will maintain its improved 
capital position over the next 24 months, and the likelihood of government support for the bank 
will remain very high.

Downside scenario
We could lower the ratings if we downgrade India or if we revise downward our assessment of 
Union Bank's stand-alone credit profile (SACP).

The SACP could weaken by a notch if Union Bank's funding profile deteriorates. This could be 
indicated by a lower deposit market share, a sustained drop in low-cost deposits, or a sustained 
increase in the bank's loan-to-deposit ratio. We could also revise our assessment of the SACP 
downward if Union Bank's risk management and asset quality weaken materially.

Upside scenario
We could upgrade Union Bank if we raise the sovereign ratings on India and revise our 
assessment of the bank's SACP upward.

Union Bank's SACP could rise by a notch if its asset quality improves to a level similar to that of 
larger Indian banks.

Key Metrics
Union Bank of India‑‑Key ratios and forecasts

 ‑‑Fiscal year ended March 31 ‑‑ 

(%) 2025a 2026a 2027f 2028f 2029f

Growth in operating revenue 7.5 0.6 9.5‑11.5 9.5‑11.5 9.5‑11.5

Growth in customer loans 9.8 8.6 11.0‑13.0 11.0‑13.0 11.0‑13.0

Growth in total assets 7.8 4.9 10.0‑11.0 10.0‑11.0 10.0‑11.0

Net interest income/average earning assets (NIM) 2.8 2.6 2.6‑2.7 2.7‑2.8 2.7‑2.8

Cost‑to‑income ratio 50.9 54.5 52.0‑54.0 51.0‑53.0 51.0‑53.0

Return on average common equity 17.1 15.7 13.0‑14.0 13.0‑14.0 13.0‑14.0

Return on assets 1.2 1.3 1.1‑1.2 1.1‑1.2 1.1‑1.2

New loan loss provisions/average customer loans 0.4 0.0 0.2‑0.3 0.3‑0.4 0.3‑0.4

Gross nonperforming assets/customer loans 4.5 3.6 3.6‑3.8 3.6‑3.8 3.6‑3.8

Net charge‑offs/average customer loans 0.8 0.2 0.2‑0.3 0.2‑0.3 0.2‑0.3
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Union Bank of India‑‑Key ratios and forecasts

 ‑‑Fiscal year ended March 31 ‑‑ 

(%) 2025a 2026a 2027f 2028f 2029f

Risk‑adjusted capital ratio 8.8 9.3 9.0‑9.3 8.6‑8.9 8.5‑8.8

All figures include S&P Global Ratings' adjustments. a‑‑Actual. f‑‑Forecast. NIM‑‑Net interest margin.

Anchor: 'bbb-' For Banks Operating Primarily In India
The starting point for our ratings on Union Bank is 'bbb-', the same for any bank operating 
predominantly in India. 

We expect the Indian financial sector's asset quality to remain healthy. Our opinion reflects 
structural improvements in operating conditions and good economic prospects over the next few 
years. Nonetheless, we note some emerging strains due to global uncertainty, including from the 
ongoing Middle East conflict, which could lead to some pressure on weaker borrowers. 

Pockets of stress are likely to emerge in unsecured segments in India, particularly among self-
employed borrowers and micro- and small-sized enterprises, with potential spillovers into vehicle 
loans and affordable housing. We believe uneven economic growth and persistently high food 
inflation will exert sustained pressure on low-income borrowers, given their limited income 
buffers and high share of essential consumption. 

Meanwhile, regulatory guardrails imposed by Microfinance Institutions Network, a self-regulatory 
organization for microfinance institutions in India, have led to a moderation in borrower leverage 
and contraction in microfinance portfolios, helping to address prior excesses.

We believe underwriting standards in India for secured retail loans are healthy, and delinquencies 
in this segment will remain manageable. We expect credit losses could inch up to 0.8%-1.0% over 
the next 12-24 months, compared with the low levels of 0.7% in fiscal 2026 (ended March 31, 
2026). The increase is also in part due to the implementation of expected credit loss framework 
for asset classification in India from next year. However, the credit losses compare favorably with 
the sector's long-term average of 1.5%. 

We project Indian banks' return on average assets (ROAA) to be 1.2%-1.3% for fiscal 2027, 
comparable with that of global peers. In our view, directed lending by the government and the 
presence of many government-owned banks distort competition in the banking sector.

Weak governance and transparency undermine the institutional framework for India's banking 
sector. Over the past few years, the Reserve Bank of India, the country's central bank, has heavy 
penalized banks and finance companies for noncompliance with regulatory guidelines relating to 
data privacy, governance, customer verification, and anti-money laundering, as well for 
underinvestment in technology. While these actions should improve governance and 
transparency in the financial sector, we believe overall governance in the Indian corporate sector 
will take much longer to improve.

The Indian banking system's funding profile remains a strength, despite some recent weakening 
in the credit-to-deposit ratio in recent years.

Business Position: Public-Sector Bank Focusing On Retail, 
Agriculture, And MSME Sectors
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Union Bank's government ownership and domestic franchise will support its business position. 
The mid-sized bank is domestically focused, with 96.8% of its loans being disbursed in India. It is 
the fifth largest public-sector bank in India, and held a market share of around 5% of system 
loans and deposits as of end-June 2026. 

We expect Union Bank's revenue base to stay stable. Net interest income and recurring fee 
income accounted for about 77% of total income on average for the past five years.

Chart 1

Union Bank will likely maintain a calibrated approach to loan growth, as the bank pares back 
reliance on costly wholesale deposits to defend its margins, amid elevated deposits competition. 
The bank's loan book grew by 12.5% year on year as of June 30, 2026, lagging behind that of the 
industry. We expect Union Bank's loan growth to pick up in subsequent quarters, supported by 
healthy credit demand across both corporate and the retail segments. The mobilization of foreign 
currency nonresident bank deposits would support loan growth, when deployed. 

We believe Union Bank will strive toward growing the proportion of the higher-yielding and 
granular retail, agriculture, and micro and small to midsized enterprise (RAM) segment within its 
overall loan book. This has been at around 55% over the past five years. Within retail, secured 
lending such as home and mortgage loans are the mainstay, accounting for about 50% of the 
bank's retail loans.

Like other public sector banks, Union Bank faces considerable competition in RAM lending. The 
development and enhancement of digital reach will remain key to making deeper inroads in client 
acquisition. The bank's hybrid physical-digital push to reach more customers in the rural and 
semi-urban areas should support growth and could keep its cost-to-income ratio rangebound at 
51%-54%. 

Capital And Earnings: Stable Earnings Will Support 
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Our assessment of Union Bank's capital and earnings reflects our expectation that the bank's 
pre-diversification RAC ratio will remain stable at 8.7%-9.2% over the next 12-24 months, 
compared with 9.3% at end-March 2026. 

In our view, Union Bank's earnings, reasonable dividend payout ratio and moderate loan growth 
will keep its RAC ratio at adequate levels. This is despite the fact that the bank must set aside 
higher provisions, to the tune of around Indian rupee (INR) 54 billion, upon the implementation of 
the ECL framework on April 1, 2027. As of June 30, 2026, Union Bank's consolidated Tier 1 and 
total capital ratios were well above the regulatory minimums, at 18.0% and 19.2% respectively 

We do not factor in any capital infusion over the next two years. That said, subject to favorable 
market conditions, Union Bank can increase its capital base to protect its balance sheet against 
downside risks. The bank's board has approved equity raising of up to INR30 billion in fiscal 2027 
and INR50 billion in additional Tier 1 and Tier 2 instruments. 

We do not give equity credit to the additional Tier 1 instruments that India's public-sector banks 
issue, including Union Bank. This is due to uncertainties over the instruments' ability to absorb 
losses on a going-concern basis. 

Our RAC ratio forecast for Union Bank over fiscals 2027-2028 mainly considers:

• Loan growth of 11%-13%, primarily led by the RAM segment, which yields higher margins. Good 
economic growth prospects and low interest rates will accommodate growth. The bank's risk-
weighted assets to increase in line with loan growth. 

• Net interest margin (NIM) to improve by 5 basis points-10 basis points as Union Bank's bulk 
deposit shedding reduces its cost of funds. 

• We expect credit costs to rise from historically low levels to 0.30%-0.40%, This mainly reflects 
asset quality pressures linked to geopolitical spillovers, weaker monsoons, and incremental 
provisions as banks adopt the ECL framework approach.

• Union Bank's profitability to moderate slightly due to higher credit costs. ROAA (ratio of core 
earnings to average adjusted assets) to stay at 1.1%-1.2%. 

• Dividend payout ratio of about 25%.

Union Bank's NIM is at the lower end for rated peers. This is due to the bank's higher cost of 
deposits and higher proportion of corporate loans, which are typically lower-yielding. NIM will 
likely improve slightly over the next 12 months amid the bank's deposit mix optimization focusing 
on low-cost CASA deposits mobilization. 

Union Bank's focus on the higher-yielding RAM segment, low credit costs, and high recoveries 
have boosted the bank's profitability in recent years, although it still lags private sector peers. We 
anticipate a modest decline in the bank's profitability over the next two years from a decade-high 
ROAA of 1.3% in fiscal 2026, as credit costs normalize to higher levels and recoveries from written 
off loans moderate. 
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Chart 2

Risk Position: External Pressures Could Strain Asset 
Quality
Union Bank's improving risk management, tighter client selection, and timely resolution of 
stressed assets should limit any significant weakening in asset quality. This is despite ongoing 
macroeconomic and geopolitical headwinds. We project the bank's weak loans ratio will remain at 
3.5%-3.7% over the next two fiscal years, compared with about 3.3% as of end June 2026. Our 
calculation of weak loans ratio includes standard restructured loans.

We expect Union Bank to further resolve its restructured loans. The bank's total restructured 
loans declined to 0.6% of total loans as of end-June 2026 from 2.0% as of March 31, 2023.
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Chart 3

Union Bank's asset quality indicators will likely continue to converge with the industry. Structural 
improvements in India's operating conditions and stable economic conditions have strengthened 
the asset quality indicators of banks, including Union Bank. 

We expect Union Bank's credit cost to be at 0.3%-0.4% of total loans over fiscal years 2027 and 
2028, compared with a historical low of 0.03% in fiscal 2026. This deterioration is driven by the 
effects of supply chain disruptions and inflationary pressures arising from the Middle East 
conflict and weaker monsoons. 

Similarly, we also expect a moderate increase in the bank's provisions under the ECL framework 
from fiscal 2028. This is in line with our expectations for the industry. Union Bank has set aside 
INR8 billion of standard asset provisions as a cushion against ECL requirements.
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Chart 4

Union Bank benefits from a diversified and more granular loan book, reflecting its focus on the 
RAM segment. We expect the RAM share of the bank's domestic loan book to remain broadly 
stable in fiscal 2027 at about 55% of total loans. The bank's retail book benefits from its exposure 
to low-risk housing loans, at about 43% of retail loans at end-June 2026. 

Funding And Liquidity: Government Linkage Underpins 
Consumer Confidence
Union Bank's deposit franchise benefits from strong customer confidence, given it is among the 
five largest government-owned banks in India. This contributes to the stickiness and stability of 
Union Bank's deposits. Core deposits contributed about 95% to the bank's funding base on 
average over the past five years and about 80% of Union Bank's domestic deposits comprised 
CASA and retail time deposits as of end-June 2026. 

Union Bank has a strong stable funding ratio averaging about 127% over the past five years, 
higher than that of most domestic peers. The bank also has little depositor concentration. Its top 
20 depositors account for less than 6% of its deposit base in fiscal 2026. 

We expect Union Bank's deposit growth to close the gap with the industry. The bank has been 
managing its cost of deposits by shedding pricier bulk deposits, which had led to the bank's ratio 
of loans to customer deposits increasing to 86% as of end June-2026, from 79% a year ago. This 
is higher than that of most rated public sector peers. Union Bank's loan-to-deposit ratio is likely 
to remain below the average 90%-100% for the private sector banks we rate. 

Union Bank's deposit mix optimization has resulted in an improvement in its ratio of low-cost 
CASA to customer deposits. This rose to 35.1% as of end-June 2026, from 32.5% a year earlier. 
The bank's proportion of low-cost CASA deposits in its funding mix nevertheless remains at the 
lower end for rated Indian banking peers, which translates to slightly higher cost of deposits. 

Union Bank's ability to mobilize low-cost, retail deposits remains key to maintaining its funding 
profile. The bank continues to expand its digital presence and branch network to cater to various 
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customer segments, particularly in rural and semi-urban areas. Its digitally sourced term deposits 
rose 59% year on year in the quarter ended June 2026.

We expect Union Bank's liquidity ratios to remain stronger than several global peers'. The bank 
has limited reliance on short-term wholesale funding. As of March 31, 2026, broad liquid assets 
were at about 6.9x of short-term wholesale funding. 

Chart 5

Support: One-notch Uplift Because Of Government 
Support 
We classify Union Bank as a government-related entity. We see a very high likelihood that the 
government of India would provide timely and sufficient extraordinary support in the event of the 
bank's financial distress. In accordance with our criteria for government-related entities, we base 
our view of a very high likelihood of extraordinary government support on our assessment of 
Union Bank's: 

• Very strong link with the government. The government had a 74.8% stake in the bank as of 
June 30, 2026. It is statutorily required to hold at least 51% in the bank. Moreover, the 
government influences the bank's strategic decision-making via representation on the board 
and the appointment of the bank's chairman and managing director. 

• Very important role for the government. Public sector banks play a central role in fulfilling the 
government's policy of requiring banks in India to lend 40% of their advances to priority 
sectors, where the government wants to direct credit.

Government-owned banks collectively dominate the financial sector (with a collective market 
share of 55%-60%) and play an important role in the government's financial inclusion objective. 
The government treats them as one bloc and has not shown any material differentiation among 
them when it provides policy guidance, conducts performance reviews, or injects capital, if 
needed. 

Union Bank

Indian Bank

ICICI

SBI
HDFC

KotakAxis

Bank of Maharashtra

Bank of India

876543210
0

20

40

60

80

100

120

140

BLAST ratio (x)

St
ab

le
fu

nd
in

g
ra

tio
(%

)

Union Bank's funding and liquidity metrics compares favorably to peers

© 2026 Standard & Poor’s Financial Services LLC.

BLAST--Broad liquid assets/short-term wholesale funding. Source: S&P Global Ratings.

www.spglobal.com/ratingsdirect October 6, 2026       9

Union Bank of India



Even depositors and investors perceive government-owned banks as one large public sector 
bank family. Reflecting this, the banks' access to deposits, interbank funding, and equity capitals 
is not materially affected even during periods of weakened financial performance. Distress at any 
one of the banks is likely to shake this perception and erode confidence in the entire group.

Climate And Other Evolving Factors
Union Bank' s environmental and social credit factors are neutral for the bank's credit profile. The 
bank is one of the larger public-sector lenders in India and plays an important role in promoting 
and facilitating financial inclusion through lending to vulnerable segments of the economy, such 
as agriculture, SMEs, and low-income households in urban and rural areas. 

Union Bank has environmental factors comparable to those of most other Indian banking peers. 
The bank is still in a nascent stage of integrating environmental considerations into its lending 
activities. Credit facilities to the renewable energy sector accounted for INR343.6 billion or 3.1% 
of its gross advances as of June 2026. 

Union Bank is part of the Partnership for Carbon Accounting Financials. This underscores the 
bank's focus on and commitment to sustainability and the transparent reporting of climate risk 
reporting and financed emissions tracking. It will also help the bank align with the Reserve Bank 
of India's disclosure framework on climate related financial risks, which is currently in its draft 
form. 

Key Statistics
Union Bank of India Key Figures

--Year ended March 31--

Mil. INR 2026 2025 2024 2023 2022

Adjusted assets 15,790,404 15,048,088 13,957,854 12,825,856 11,869,574

Customer loans (gross) 10,635,714 9,795,126 8,924,340 8,064,512 7,125,334

Adjusted common equity 1,241,742 1,093,220 937,005 735,814 621,345

Operating revenues 554,405 551,345 512,789 416,640 386,823

Noninterest expenses 302,057 280,442 265,058 234,873 197,026

Core earnings 194,247 180,253 137,958 85,127 52,655

 INR--Indian rupee. 

Union Bank of India Business Position

--Year ended March 31--

(%) 2026 2025 2024 2023 2022

Loan market share in country of domicile 5.0 5.1 5.7 5.3 5.3

Deposit market share in country of domicile 5.0 5.6 6.0 6.2 6.1

Total revenues from business line (currency in millions) 554,475 551,367 512,810 416,625 386,819 

Commercial & retail banking/total revenues from business line 71.6 70.1 69.0 69.0 63.6 

Trading and sales income/total revenues from business line 23.4 25.3 26.8 27.2 32.8 

Other revenues/total revenues from business line 4.9 4.6 4.3 3.7 3.6 

Investment banking/total revenues from business line 23.4 25.3 26.8 27.2 32.8 

Return on average common equity 15.7 17.1 15.6 11.4 7.8 
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Union Bank of India Business Position

--Year ended March 31--

(%) 2026 2025 2024 2023 2022

Union Bank of India Capital And Earnings

--Year ended March 31-

(%) 2026 2025 2024 2023 2022

Tier 1 capital ratio 17.3 16.3 15.0 13.9 12.2 

Adjusted common equity/total adjusted capital 100.0 100.0 100.0 100.0 100.0 

Net interest income/operating revenues 67.3 68.3 72.2 79.5 72.5 

Fee income/operating revenues 4.9 4.8 4.6 5.2 4.4 

Market-sensitive income/operating revenues 7.0 7.8 6.6 0.0 9.8 

Cost to income ratio 54.5 50.9 51.7 56.4 50.9 

Preprovision operating income/average assets 1.6 1.9 1.8 1.5 1.7 

Core earnings/average managed assets 1.3 1.2 1.0 0.7 0.5 

(Mil. INR) Exposure* Standard & Poor's RWA Average Standard & Poor's RW (%)

Credit risk

Government & central banks 3,295,515 1,042,434 32 

Of which regional governments and local authorities 0 0 0 

Institutions and CCPs 2,132,222 966,562 45 

Corporate 7,472,869 6,286,566 84 

Retail 2,530,830 1,904,030 75 

Of which mortgage 1,076,870 504,621 47 

Securitization§ 0 0 0 

Other assets† 1,149,487 1,658,278 144 

Total credit risk 16,580,924 11,857,871 72 

Credit valuation adjustment

Total credit valuation adjustment ‑‑ 0 ‑‑

Market Risk

Equity in the banking book 49,218 430,657 875 

Trading book market risk ‑‑ 94,952 ‑‑

Total market risk ‑‑ 525,608 ‑‑

Operational risk

Total operational risk ‑‑ 1,039,509 ‑‑

(Mil. INR) Exposure S&P Global RWA % of S&P Global RWA

Diversification adjustments

RWA before diversification ‑‑ 13,422,988 100 

Total Diversification/ Concentration Adjustments ‑‑ 1,769,317 13 

RWA after diversification ‑‑ 15,192,305 113 

(Mil. INR)  Total adjusted capital S&P Global RAC ratio (%)

Capital ratio  

www.spglobal.com/ratingsdirect October 6, 2026       11

Union Bank of India



(Mil. INR) Exposure* Standard & Poor's RWA Average Standard & Poor's RW (%)

Capital ratio before adjustments  1,241,742 9.3

Capital ratio after adjustments‡  1,241,742 8.2

Union Bank of India Risk Position

--Year ended March 31--

(%) 2026 2025 2024 2023 2022

Growth in customer loans 8.6 9.8 10.7 13.2 9.3 

Total managed assets/adjusted common equity (x) 12.7 13.8 14.9 17.4 19.1 

New loan loss provisions/average customer loans 0.0 0.4 0.4 0.8 1.5 

Net charge-offs/average customer loans 0.2 0.8 1.9 1.8 2.4 

Gross nonperforming assets/customer loans + other real estate owned 3.6 4.5 6.3 9.8 14.7 

Loan loss reserves/gross nonperforming assets 87.4 79.6 70.0 67.0 58.6 

Union Bank of India Funding And Liquidity

--Year ended March 31--

(%) 2026 2025 2024 2023 2022

Core deposits/funding base 93.6 95.0 95.8 94.7 95.0

Customer loans (net)/customer deposits 79.4 74.2 71.1 68.4 63.2

Long-term funding ratio 96.8 98.6 98.9 97.7 98.8

Stable funding ratio 115.4 125.7 127.8 128.5 137.3

Short-term wholesale funding/funding base 3.5 1.6 1.1 2.5 1.3

Regulatory net stable funding ratio 115.3 125.1 129.4 139.3 --

Broad liquid assets/short-term wholesale funding (x) 6.9 18.7 26.7 12.8 28.3

Broad liquid assets/total assets 21.3 26.2 27.2 28.8 32.6

Broad liquid assets/customer deposits 25.9 30.9 31.7 33.6 37.6

Net broad liquid assets/short-term customer deposits 54.2 62.3 71.1 86.3 102.1

Regulatory liquidity coverage ratio (LCR) (x) 113.8 130.7 131.9 167.4 --

Short-term wholesale funding/total wholesale funding 54.9 31.6 27.2 46.3 25.2
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Rating Component Scores

Issuer Credit Rating BBB/Stable/A-2

SACP bbb-

Anchor bbb-

Business position Adequate (0)

Capital and earnings Adequate (0)

Risk position Moderate (-1)

Funding and liquidity Strong and Strong 
(1)

Comparable ratings analysis 0

Support 1

ALAC support 0

GRE support 1

Group support 0

Sovereign support 0

Additional factors 0

SACP--Stand-alone credit profile. ALAC--Additional loss-absorbing capacity. GRE--Government-
related entity.

Related Criteria
• Criteria | Financial Institutions | General: Risk-Adjusted Capital Framework Methodology, May 

5, 2026

• General Criteria: Hybrid Capital: Methodology And Assumptions, Oct. 13, 2025

• Criteria | Financial Institutions | General: Financial Institutions Rating Methodology, Dec. 9, 
2021

• Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment 
Methodology And Assumptions, Dec. 9, 2021

• General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10, 
2021

• General Criteria: Group Rating Methodology, July 1, 2019

• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

• General Criteria: Rating Government-related entities: Methodology And Assumptions, March 
25, 2015

• General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Related Research
• Banking Industry Country Risk Assessment: India, Sept. 23, 2026

• Indian Banks: Large Foreign Currency Deposits Will Boost Liquidity And Squeeze Margins, Sept. 
21, 2026

• A Weak Monsoon Will Strain India's Rural Sector, July 5, 2026
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https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=101665104&ArtRevId=4
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=13530752&ArtRevId=3
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=12135180&ArtRevId=9&sid=#&sind=A&
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=12115299&ArtRevId=6&sid=#&sind=A&
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=12115299&ArtRevId=6&sid=#&sind=A&
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=12085396&ArtRevId=5&sid=#&sind=A&
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=10999747&ArtRevId=9&sid=#&sind=A&
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=10011703&ArtRevId=17
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=9032821&ArtRevId=22
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=6485398&ArtRevId=20&sid=#&sind=A&
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=101704376&ArtRevId=1
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=101706363&ArtRevId=1
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=101694039&ArtRevId=2


• India's Government-Owned Financial Institutions' Offshore Activity To Increase, July 2, 2026

Ratings Detail (as of Oct. 7, 2026)*

Union Bank of India

Issuer Credit Rating BBB/Stable/A-2

Issuer Credit Ratings History

14-Aug-2025 BBB/Stable/A-2

20-Jun-2024 BBB-/Positive/A-3

26-Jun-2023 BBB-/Stable/A-3

Sovereign Rating

India BBB/Stable/A-2

Related Entities

Union Bank of India (DIFC Branch)

Senior Unsecured BBB

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings' credit ratings on the global 
scale are comparable across countries. S&P Global Ratings' credit ratings on a national scale are relative to obligors or 
obligations within that specific country. Issue and debt ratings could include debt guaranteed by another entity, and rated 
debt that an entity guarantees.
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https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=101694176&ArtRevId=1
https://spcom-disclosure-next.dmz.eks.use1.prod.rtg.awsspgi/ratings/en/regulatory/org-details/sectorCode/CORP/entityId/304569
https://spcom-disclosure-next.dmz.eks.use1.prod.rtg.awsspgi/ratings/en/regulatory/org-details/sectorCode/CORP/entityId/722871
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