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"In banking, trust is the product. In the BFSI workplace, trust is the prerequisite. The two have always
been related. The data now shows precisely how."
— WCRC Intelligence Unit, FY2026 Sector Intelligence Report
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01 - THE SECTOR THAT SHOULD KNOW BETTER

The Reckoning

There is a peculiar irony at the heart of India's banking and financial services sector. These are the institutions that
spend their professional lives measuring risk, pricing uncertainty, and demanding that every counterparty
demonstrate their trustworthiness through disclosed data.

And yet, when the WCRC Culture Crest research team deployed the Workplace Equity Matrix across India's BFSI
landscape, what it found was a sector that, in aggregate, does not yet hold itself to the same standard it imposes on
everyone else.

India's BFSI sector places 42 companies in the 2026 edition — the largest single sectoral cohort in the ranking. Their
average composite WCRC Equity Index score is 68.5 out of 100. The IT Services sector averages 78.4. Professional
consulting averages 77.2. Even Engineering & Manufacturing averages 69.8 — above BFSl's aggregate.

The banking sector, which manages the savings, insurance, and investments of a billion-and-a-quarter people, is
performing at below the national average for private sector employers of scale. This analysis explains why — and who
has found a better way.

CHART 1 -+ SUB-SECTOR AVERAGE EQUITY SCORES

Sub-Sector Average Equity Scores — BFSI 2026
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Figure 1: Sub-Sect
or Average Equity Scores — BFSI 2026. Private Banks (86.4) lead by a 32-point margin over Fintech (54.3). | Source: WCrcleaders.com

The 32-point gap between the highest-scoring sub-sector (Indian Private Banks, 86.4) and the lowest (Fintech & Digital
Payments, 54.3) is the widest sub-sector spread of any major industry in the 250-company ranking. The red vertical
line marks the overall sector average of 68.5 — below which four of six sub-sectors fall.
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02 - FIVE DISTINCT UNIVERSES

42 Companies — The BFSI Landscape

The Banking & Financial Services cohort is not a monolith. It is five distinct employer universes,
each with its own equity dynamics, its own structural advantages and disadvantages, and its
own answer to what an excellent BFSI workplace looks like.

Sub-Sector Companie | Avg Score | MNC / Indian Key Equity Story

Private Banks (Indian) 5 86.4 5 Indian Decades of culture-building producing genuine employee
trust

GCC Banking Units 7 74.3 7 MNC Transparency leader, 20pt Trust & Belonging deficit vs
Indian banks

Investment Banking 2 72.5 2 MNC Eq. Opportunity strength; T&B challenge mirrors GCC
pattern

NBFC & Specialised Finance 9 68.4 3 MNC/ 6 Indian | Purpose-driven; equity infrastructure still maturing

Insurance 6 66.0 2 MNC/ 4 Indian | Wide representation base, narrow leadership pipeline

Fintech & Digital Payments 54.3 7 Indian Lowest sub-sector avg in entire 250-company ranking

CHART 2 - FIVE PILLAR COMPARISON — PRIVATE BANKS VS GCC VS FINTECH

Five Pillar Scores: Indian Private Banks vs GCC Units vs Fintech
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Figure 2: Five Pillar Scores: Indian Private Banks (dark) vs GCC Units (blue) vs Fintech (red). Fintech scores lowest on every pillar. | Source:
wcrcleaders.com
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The pillar comparison chart reveals the specific architecture of BFSI equity performance. Indian private banks lead on
Trust & Belonging (90 vs GCC 70 vs Fintech 56). GCC units lead narrowly on Transparency & Accountability (94 vs
private banks 93). Fintech scores below 70 on every single pillar — the first time in the 2026 research cycle that any
sub-sector has achieved this.

CHART 3 - BAND DISTRIBUTION — BFSI VS ALL-SECTOR COMPARISON
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Figure 3: Band Distribution: BFSI 42 companies (solid) vs All-Sector 250 companies (transparent). BFSI over-represents in B-bands. |
source: WCrCleaders.com

The band distribution comparison reveals the BFSI sector's relative position within
the national cohort. Compared to the all-sector average, BFSI is under-represented
in A3 (5% vs 20%) and over-represented in B1 (29% vs 23%) and B2 (29% vs 24%).
Only 1 of 42 BFSI companies — HDFC Bank — has reached A1 status.
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CHART 4 - TOP 10 BFSI EMPLOYERS — 2026

Top 10 BFSI Employers — WCRC Equity Index 2026
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Figure 4: Top 10 BFSI Employers. Indian companies (dark dot) dominate positions #1-3, #5—6. MINCs (red dot) hold #4, #7-10. | Source:
wcrcleaders.com

India's top three BFSI employers are all Indian private sector banks. HDFC Bank's 91 is
the only Al score in the sector. The fourth-ranked employer is Wells Fargo India —
the highest-scoring GCC in the cohort — demonstrating that when global banking
institutions invest in India-first talent strategies, they can compete with the best
Indian banks on overall equity.
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CHART 5 - RADAR CHART — INDIAN PRIVATE BANKS VS GCC UNITS

Pillar Radar: Indian Private Banks vs GCC Units
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Figure 5: Pillar Radar: Indian Private Banks (avg 86.4) vs GCC Banking Units (avg 74.3). The Trust & Belonging gap is the defining structural
finding. | Source: wcrcleaders.com

The radar chart makes the structural GCC finding unmistakeable. On four of five
pillars, GCC units and Indian private banks are within 2 points of each other. On
Trust & Belonging, the gap is 20 points. The shape of the GCC polygon — broad at
the top (Transparency), collapsed at the bottom-left (Trust & Belonging) — is the
visual signature of the delivery-centre equity deficit.
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CHART 6 - BFSI VS ALL MAJOR SECTORS

BFSI vs All Maior Sectors — WCRC Equity Index 2026
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BFSI ranks 5th of 8 major sectors — below Engineering & Manufacturing

Figure 6: BFSI vs All Major Sectors — average WCRC Equity Index score. BFSI ranks 5th of 8 major sectors. | Source: wercleaders.com

BFSI's sectoral position — 5th of 8 major sectors at 68.5 — is the finding that
most challenges the sector's self-image. Banking is a sector that prides itself on
rigour, measurement, and accountability. The fact that Engineering &
Manufacturing outperforms BFSI on the WCRC Equity Index is not because
manufacturing companies are better-managed. It is because several mid-tier
manufacturing companies have made more consistent investments in
structured HR practices than their BFSI counterparts.
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CHART 7 - THREE-TIER EMPLOYER STRUCTURE

Three-Tier Employer Structure — BFSI 2026
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A1-A2 Band .
9 companies

Score 82-91

HDFC Bank - Kotak - ICICI - Axis - Bajaj Finserv
Wells Fargo India - Fidelity - HSBC India - BoA India

Equity Leaders

TIER 2
A3-B1 Band

14 companies

Morgan Stanley India - HDFC Life - Muthoot Finance - Standard Chartered - DBS India
Indusind Bank - Federal Bank - Tata Capital - Citibank India - Cholamandalam

. HSBC Technology GCC - Tata AIA - Mastercard - Visa India
Score 66-81

Companies in Transition

TIER 3
B2-B3 Band .
19 companies

Score 52-65

AU Small Finance - Goldman Sachs India - Barclays India - Deutsche Bank - AmEx India
Niva Bupa - LIC Housing - Shriram Finance - Star Health - Tata AlG - CRISIL - S&P Global
PhonePe - PB Fintech - Angel One - Bandhan - IDFC First - RBL Bank - Yes Bank

Urgency Zone

Figure 7: Three-Tier Employer Structure: 9 Equity Leaders (A1-A2), 14 Companies in Transition (A3-B1), 19 in the Urgency Zone (B2—B3). |
Source: wcercleaders.com

The three-tier structure is the most actionable framework for BFSI employers
reading this analysis. Tier 1 (9 companies, scores 82—-91) has earned the equity
leadership position and must now sustain it. Tier 2 (14 companies, scores 66—81)
has the foundations and the path forward — the investment required is in
accountability, not architecture. Tier 3 (19 companies, scores 52—65) requires
more fundamental equity work, starting with honest measurement and
transparent disclosure.
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CHART 8 - YEAR-ON-YEAR BAND MOVEMENT — 2024 TO 2026

BFSI Band Distribution — 2024 vs 2025 vs 2026
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Figure 8: BFSI Band Distribution 2024-2026. A2 band has grown by 2 companies. B2 has shrunk by 2. Gradual upward migration
underway. | Source: wcrcleaders.com

The three-year trend data shows a sector in slow but measurable positive motion.
The A2 band has grown from 6 to 8 companies over three years. The B2 band has
shrunk from 14 to 12. The A3 band has shrunk — not because companies have
regressed, but because several have graduated to A2. The trajectory is positive.
The pace is insufficient for a sector with the resources and the reputational stakes
of Indian banking.
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INDUSTRY TREND ANALYSIS -+ WCRC CULTURE CREST — BFSI SECTOR
INTELLIGENCE 2026

Five Structural Trends Reshaping the BFSI
Workforce Equity Landscape

The 2026 WCRC Culture Crest ranking does not capture a static moment. It captures the leading edge of structural
shifts that have been building in India's banking and financial services sector for several years — and that will
determine who the sector's most valued employers are a decade from now. The WCRC Intelligence Unit has identified
five structural trends that contextualise this year's rankings data and define the equity battleground ahead.

TREND 1: The GCC Inflection — From Delivery to Destination

India's Global Capability Centre revolution has produced a specific and measurable paradox in the BFSI workplace
equity data. The GCC banking units in this ranking outperform the branch operations of many global banks on every
pillar except one — and that one exception is the most important of all.

Trust & Belonging scores at GCC units average 70 — 20 points below the Indian private bank average of 90 on the
same pillar. This gap is not an accident, and it is not a management failure. It is the structural consequence of a
delivery model in which the most consequential career decisions — promotions to global leadership roles, access to
the most complex and interesting mandates, the informal sponsorship that determines who advances — are made by
people in New York, London, or Singapore who typically have limited visibility into the quality of work being done in
Hyderabad, Bengaluru, or Chennai.

The GCC units that are closing this gap are the ones that have made a deliberate strategic decision to treat India not as
a delivery engine but as an innovation and leadership hub. They are creating India-first research mandates, rotating
India-based leaders into global roles, and building the institutional narrative that says: if you want to build the most
interesting things in this company, India is where you want to be.

Wells Fargo India's position at #33 with a score of 84 — the highest-scoring GCC in the BFSI cohort — reflects exactly
this positioning. Its structured India-based leadership development programme, its research and analytics mandates
that sit in Hyderabad rather than in the US, and its active alumni network that keeps India-origin professionals
connected to global opportunities have produced a belonging score that outperforms most global banking GCCs by 10
to 15 points.

The trend trajectory is clear: GCCs that invest in the belonging deficit will attract the senior talent they
need for the next phase of their India strategy. Those that do not will increasingly find themselves
competing for talent with Indian private banks that offer something GCCs currently cannot: the feeling
of working for an institution that is genuinely yours.

TREND SIGNAL: India's GCC sector is estimated to employ over 1.6 million professionals in financial services by

2028. The organisations that close the Trust & Belonging gap in the next 36 months will define the talent
landscape of that ecosystem
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TREND 2: The Fintech Maturity Reckoning

India's fintech sector is entering what the WCRC Intelligence Unit has termed the Maturity Reckoning — the pointin a
high-growth industry's lifecycle where the talent practices that were adequate for scale-up become inadequate for
scale.

The 2026 data on fintech and digital payments employers tells a story of workplaces built for sprinting, encountering a
workforce that needs to be able to walk as well. PhonePe, PB Fintech (Policybazaar), and Angel One — collectively
representative of the best-funded and most publicly celebrated segment of India's financial technology ecosystem —
score between 54 and 55 on the WCRC Equity Index. This is not merely below the BFSI sector average. It is below the
B3 band minimum for most other sectors.

The structural dynamics that produce these scores are identifiable and well-documented in the management research
literature. Hypergrowth cultures systematically trade equity for velocity: they replace structured promotion criteria
with relationship-based advancement, structured L&D with on-the-job learning by fire, and psychological safety with a
performance intensity that rewards results over process. These trade-offs are rational in the early stages of a
company's growth — when speed genuinely matters more than process, and when the cultural cost of equity
investment would come at the expense of the competitive intensity that made the company successful.

But they become structurally expensive at exactly the point that India's fintech sector is now reaching. The next
chapter of the fintech story — building the risk management, regulatory compliance, and enterprise-grade
infrastructure that banking-grade financial services require — demands a different kind of talent than the early
chapter. It demands experienced professionals with 10 to 15 years of domain expertise who have more options than
their earlier-career counterparts and who will choose employers that offer equitable, stable, and trustworthy working
environments.

The WCRC data suggests that India's fintech sector is not yet ready to compete for that talent. The companies in this
cohort that close the equity gap in the next three years will build the institutional capability needed for their next
phase. The ones that treat this year's ranking data as an anomaly will find themselves outcompeted for senior talent
by the very traditional financial institutions they disrupted.

TREND SIGNAL: WCRC's research on talent mobility within the BFSI sector shows that the net talent flow
between fintech and traditional banking is now moving toward the banks — a reversal of the 2018-2022
pattern. Equity scores are a leading indicator of employer attractiveness

TREND 3: The Al Equity Bifurcation in Banking

The artificial intelligence transition in banking is producing a new dimension of workplace equity that the 2026 WCRC
ranking is the first major India study to capture systematically.

The Equitable Opportunity pillar, which in the 2026 edition for the first time incorporates Al-upskilling investment as a
weighted component, has produced the largest single-year score change in the BFSI sector. Companies that have
made verifiable investments in preparing their workforces for the Al-augmented banking environment — through
structured GenAl training programmes, Al-native career development pathways, and explicit policies on how
automation will affect employment — score an average of 9 points higher on this pillar than companies that have not.
The implications of this finding extend well beyond the ranking. They describe the beginning of an equity bifurcation
in the Indian banking workforce: between employees at institutions that are investing in their Al capability and
employees at institutions that are managing their Al exposure.

HDFC Bank's investment in Al-augmented customer service and credit assessment tools has been explicitly paired with
structured upskilling programmes for the employees who work in those functions — so that the technology is
experienced as a capability enhancement rather than a replacement threat. ICICI Bank's Al-native HR platform, which
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uses machine learning to surface internal mobility opportunities and skills gap analyses for individual employees,
reflects the same philosophy.

At the other end of the spectrum, several BFSI employers in the B2 and B3 bands have deployed Al tools —
particularly in customer service and loan processing — without corresponding investment in their workforce's ability
to understand, work alongside, or be protected from those tools. The result, which the WCRC Workplace Equity Matrix
captures as declining Psychological Safety and Equitable Opportunity scores, is a workforce that experiences Al as a
threat rather than a collaborator.

The bifurcation will widen. As Al transforms banking operations more completely in the next three to five years, the
institutions that have invested in their people's Al capability will compound their equity advantage. The ones that have
not will face a workforce that is not merely anxious about automation, but that has measurable evidence — in their
own experience — that the institution chose the technology over them.

TREND SIGNAL: WCRC projects that Al-upskilling investment will become the single highest-weighted
component of the Equitable Opportunity pillar by the 2028 edition. Companies that invest now are building an
equity asset. Companies that do not are aumulating an equity liability.

TREND 4: Regulatory Equity — The BRSR as a Proxy for Culture

India's Business Responsibility and Sustainability Report regulatory framework has, in the 2026 WCRC research cycle,
emerged as one of the most analytically powerful tools available to our research team — not for what it says, but for
the distance between what it says and what the employee survey confirms.

The BFSI sector is among the most comprehensively regulated in India, and its BRSR disclosures are consequently
among the most detailed. Private banks, insurance companies, and large NBFCs are required to disclose workforce
composition data, pay equity information, training investment per employee, and ESG governance structures with a
specificity that is not yet required of most other sectors.

What the 2026 WCRC Workplace Equity Matrix reveals is that the correlation between BRSR disclosure quality and
actual employee equity experience varies dramatically across the BFSI cohort. At the leading end — HDFC Bank, Kotak
Mahindra Bank, Fidelity Investments India — the BRSR data and the employee survey data are closely aligned. The
organisation has not merely disclosed its equity commitments; it has implemented them in ways that employees
recognise and experience.

At the other end of the cohort, the BFSI companies whose BRSR disclosures are most ambitious — whose gender
representation targets are most specific, whose pay equity commitments are most publicly stated — are often the
companies whose employee survey scores on the corresponding pillars are most disappointing. This gap between
disclosure and experience is, the WCRC Intelligence Unit believes, one of the most important pieces of information
available to India's banking regulators, its institutional investors, and its Board-level governance committees.

The Reserve Bank of India's evolving framework on operational resilience and conduct risk has increasingly recognised
the connection between workforce culture and operational soundness. A bank whose employees feel psychologically
unsafe, whose promotion processes are opaque, and whose pay equity practices do not match their public
commitments is not merely an equity underperformer. It is an operational risk. The regulatory trajectory suggests that
this connection will be made explicit in the supervisory framework within the next two to three years.

The BFSI companies that close the gap between their BRSR commitments and their employee experience will be

ahead of that regulatory curve. Those that wait for regulatory compulsion will find themselves making reactive
investments in conditions of supervisory pressure — which is the most expensive way to invest in workforce equity.
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TREND SIGNAL: WCRC anticipates that the RBI's next iteration of its Governance and Culture framework will
include employee experience metrics as a supervisory input. The 2026 WCRC data would, if used as a
regulatory instrument, flag 24 of 42 BFSI companies for enhanced supervisory attention.

TREND 5: The Great Insurance Re-Positioning

India's insurance sector is at the beginning of a structural transition that will, the WCRC Intelligence Unit believes,
reshape its workforce equity profile more dramatically than any other BFSI sub-sector over the next five years.

The shift from an agent-led, commission-driven distribution model to a direct-digital, technology-enabled engagement
model is not merely a product and distribution decision. It is a people decision of the first order — and the insurance
companies that are navigating it well are the ones whose 2026 WCRC scores are trending upward, while those that are
navigating it poorly are the ones whose scores are declining.

The traditional insurance distribution model in India employed large armies of tied agents — typically self-employed,
incentivised exclusively by commission, and outside the formal employment relationship that the WCRC Workplace
Equity Matrix measures. The direct-digital shift is internalising that distribution function: bringing historically external
agents into formal employment relationships, with the equity obligations that formal employment carries.

This creates a specific equity challenge. The companies that are managing this transition equitably — HDFC Life, most
clearly in this cohort — are the ones that have built structured onboarding and career development pathways for
formerly agency-based distributors, that have explicitly addressed the pay equity and psychological safety implications
of bringing a sales-oriented workforce into a formal HR framework, and that have invested in manager training for
leaders who are supervising, for the first time, employees rather than independent contractors.

The companies that are managing it poorly — and several in the B2 band of the insurance cohort fall into this category
— are treating the direct-digital transition as a product and technology project with a HR implementation dimension,
rather than as a workforce transformation that requires the same strategic investment as the technology build.

The five-year horizon for this trend is significant. As India's insurance penetration deepens — driven by regulatory
push, rising risk awareness, and digital infrastructure — the volume of employees in formal insurance employment
relationships will grow substantially. The equity foundations that companies build now will determine the culture of
those expanded workplaces. The time to build them is before the scale arrives.

TREND SIGNAL: WCRC projects that formal employment in India's insurance sector will grow by 35-40% over

the next five years as direct-digital distribution replaces agency models. Companies that invest in workforce
equity infrastructure now will compound that investment across a much larger employee base.

The WCRC Intelligence Unit View: What India’'s
BFSI Employers Must Do Next

Five structural trends. Five distinct equity trajectories. One common question: which BFSI employers will choose to be
on the right side of each?

The WCRC Intelligence Unit's view, based on three years of cumulative primary research across India's banking and
financial services sector, is straightforward.

The sector has every prerequisite for leadership. It has the financial resources to invest. It has the regulatory pressure

to disclose. It has the talent intelligence to know what its best professionals want from an employer — because those
professionals are, in many cases, also its customers and its analysts and its counterparties, and they bring the same
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sophistication to evaluating their workplace that they bring to evaluating a credit proposal.

What has been missing, in too many of the 42 companies in this cohort, is the conviction that workplace equity is a
core strategic priority rather than a compliance and communications exercise. The companies in the A-bands have
that conviction. The companies in the B-bands are discovering that conviction through competitive necessity —
because the talent they need to grow is increasingly choosing employers that demonstrate it.

The 2026 WCRC Culture Crest data is an invitation. An invitation to measure honestly, to disclose transparently, to
invest with the same rigour that these institutions apply to their balance sheets, and to understand that the trust they
build with their own employees is the foundation of the trust that makes everything else they do possible.

Banking institutions have been in the business of trust for centuries. The data says it is time to turn that expertise
inward.

About WCRC Culture Crest - WCRC Culture Crest is the workplace equity research and rankings
division of the World Centre for Research and Consulting (WCRC). The BFSI Sector Deep Dive is
produced annually as part of India’'s 250 Most Loved Workplaces research programme. Full
methodology, company profiles, and primary data are available at culturecrest.work.

COMPLETE RANKINGS ALL 42 BFSI COMPANIES — VERIFIED

Full BFSI Rankings — India's Most Loved
Workplaces 2026

Company Sub-Sector
#002 HDFC Bank Private Banking 91 Al Indian —
#006 Kotak Mahindra Bank Private Banking 88 A2 Indian —
#009 ICICI Bank Private Banking 87 A2 Indian —
#018 Bajaj Finserv NBFC / Insurance / X A2 Indian —
Fintech
#025 Axis Bank Private Banking 83 A2 Indian —
#029 Fidelity Investments India Financial Services GCC ¥ A2 MNC USA
#033 Wells Fargo India Banking / Fin Svcs GCC 1! A2 MNC USA
#039 HSBC India Banking 83 A2 MNC UK
#047 Bank of America India Banking / Fin Svcs GCC  [K:¥ A2 MNC USA
#049 Morgan Stanley India Investment Banking 81 A3 MNC USA
#070 HDFC Life Insurance Life Insurance 74 A3 Indian —
#097 Muthoot Finance Gold Finance / NBFC 71 B1 Indian =
#102 Standard Chartered India Banking 71 B1 MNC UK
#104 DBS Bank India Banking 71 B1 MNC Singapor
e

#117 Indusind Bank Private Banking 70 B1 Indian —
#119 Federal Bank Private Banking 70 B1 Indian —
#121 Tata Capital NBFC 69 B1 Indian —
#123 Cholamandalam Inv. & Finance NBFC / Vehicle Finance | 69 B1 Indian —
#124 Citibank India Banking 69 B1 MNC USA
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Company Sub-Sector
#134 HSBC Technology India GCC Banking Technology 70 B1 MNC UK
GCC
#138 Tata AlA Life Insurance Life Insurance Indian -
#147 AU Small Finance Bank Small Finance Bank Indian =
#152 Niva Bupa Health Insurance Health Insurance MNC UK
#170 LIC Housing Finance Housing Finance Indian =
#171 Shriram Finance NBFC / Vehicle Finance Indian —
#175 Star Health & Allied Insurance Health Insurance Indian =
#176 Tata AIG General Insurance General Insurance Indian —
#182 American Express India Payments / Banking MNC USA
#184 Goldman Sachs India Investment Banking MNC USA
GCC
#185 Barclays India Banking / Technology MNC UK
GCC
#186 Deutsche Bank India Banking MNC German
y
#187 Mastercard India Payments Technology MNC USA
#188 Visa India Payments Technology 68 B1 MNC USA
#191 CRISIL Ratings / Analytics MNC USA
#192 S&P Global India Financial Intelligence MNC USA
#209 PhonePe Fintech / Payments Indian =
#210 PB Fintech (Policybazaar) Insurtech / Fintech Indian —
#211 Angel One Broking / Fintech Indian —
#218 Bandhan Bank Private Banking / Indian -
Microfinance
#219 IDFC First Bank Private Banking Indian —
#220 RBL Bank Private Banking Indian -
#221 Yes Bank Private Banking Indian =

Sector total: 42 companies - 18 MNCs -

- Sector average: 68.5 - Verified source: wcrcleaders.com

Full ranking, methodology, and company profiles:

wcrcleaders.com/rankings/indias-most-loved-250-workplaces-2026
culturecrest.work/india-most-loved-250

To get the full/customised report on your company contact us at rahul@wcrcleaders.com
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