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▪ Deposit mobilisation remained under pressure on slowdown in CASA 

deposits, while opex stayed elevated 

▪ Stable asset quality normalises credit cost; revise growth estimates on 

competitive intensity. Top picks remain HDFCB, KMB, IIB, SBIN & RBK 

 

  

Margins remained under pressure: Slowdown in deposit mobilisation, specifically 

deceleration in low-cost CASA mobilisation, led to higher cost of funds (CoF), while 

increased competitive intensity in lending restricted yield on asset and led to margin 

compression which impacted performance for Q1. Under our coverage universe, the 

majority of banks witnessed margin compression (5-10bps) QoQ on higher CoF and 

seasonality impact. Opex remained elevated for the private banks as they continued 

to invest in technology and infrastructure for higher market share. The C/I ratio for 

public sector banks (PSBs) declined on higher base of Q4. 

High competitive intensity, deposit constraints led to growth moderation: The 

Reserve Bank of India’s concerns on C/D ratio along with strong growth in 

unsecured retail led to some moderation in high yielding retail asset and further 

moderation in credit growth considering deposits mobilisation constraints. Hence, we 

revise our deposits estimates by 3-4% for our coverage universe, while expecting 1-

2% decline in credit book over FY25-FY26. However, we expect the slowdown in 

unsecured retail book to be supported by a higher share in the wholesale mix. 

Operational performance remains subdued: NII grew 12% YoY (0.8% QoQ) in Q1 

on higher cost of funds and being a seasonally weak quarter. PPoP grew 12% YoY 

(-6% QoQ) on subdued topline which offset a few gains from moderation in opex.  

However, we expect NII’s growth trajectory to follow business growth which we 

expect to remain moderate (low to mid teen) for Q2 and witness some improvement 

thereon with probable change in interest rate cycle. Given the ongoing system 

dynamics and liquidity situation, we expect system credit growth of 14-15% for 

FY25, while deposit growth would be 12-13% over same period. 

Stable asset quality: Asset quality remained stable though slippages during the 

quarter stayed elevated being a seasonally weak quarter and higher slippages from 

the agri and unsecured retail book. We expect credit cost to normalise further over 

the next two quarters and continue to drag the bottomline. We don’t see any major 

challenges towards restructured/special mention accounts (SMA) books, which are 

expected to improve. 
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Our view: We expect business growth to remain modest for Q2FY25 while it may show 

some uptick in H2FY25. In our view, topline growth will remain muted on higher CoF, 

while margin will remain under pressure until the interest rate cycle reverses and opex 

elevated as banks strive for higher market share. We believe credit cost normalisation is 

likely to continue and drag PAT. However, the overall outlook for banking remains 

neutral with stable asset quality while any major stress generation in the Unsecured 

portfolio would be key to watch. Our top picks in the sector are HDFCB (BUY, TP Rs 

1,872), KMB (BUY, TP Rs 2,040), IIB (BUY, TP Rs 1,844), SBIN (BUY, TP Rs 1,044) 

and RBK (BUY, TP Rs 276).  

Fig 1 – BOBCAPS Banking universe: Valuation snapshot  

Ticker CMP 
Mcap  

(Rs bn) 

P/ABV (x) ROA (%) ROE (%) 

FY25E FY26E FY25E FY26E FY25E FY26E 

HDFCB IN 1,631 12,403 2.3 2.0 1.9 1.9 15.6 15.7 

ICICIBC IN 1,191 8,434 2.7 2.3 2.3 2.2 18.1 17.1 

AXSB IN 1,170 3,621 1.8 1.6 1.8 1.7 17.1 16.3 

KMB IN 1,822 3,618 2.7 2.4 2.3 2.2 13.8 13.3 

IIB IN 1,382 1,077 1.4 1.2 1.7 1.9 14.1 16.0 

FB IN 203 493 1.4 1.2 1.3 1.3 13.7 14.5 

RBK IN 230 137 0.8 0.7 0.8 1.0 8.0 9.7 

DCBB IN 124 39 0.7 0.6 1.1 0.6 14.4 8.1 

BANDHAN IN 205 330 1.1 1.0 2.2 2.3 18.0 18.4 

IDFCBK IN 75 563 1.3 1.1 1.1 1.4 10.5 14.1 

SBIN IN 820 7,310 1.5 1.3 1.1 1.0 17.2 16.1 

CBK IN 112 1,018 0.9 0.8 1.1 1.0 17.4 15.4 

Source: Companies, BOBCAPS Research. Priced as at 22 Aug 2024 

Fig 2 – BOBCAPS Banking universe: Q1FY25 estimates  

Ticker NII (Rs mn) YoY (%) QoQ (%) PPOP (Rs mn) QoQ (%) PAT (Rs mn) QoQ (%) 

HDFCB IN 298,371 26.4 2.6 238,846 (18.4) 161,748 (2.0) 

ICICIBC IN 195,529 7.3 2.4 160,248 6.6 110,591 3.3 

AXSB IN 134,482 12.5 2.7 101,062 (4.1) 60,346 (15.4) 

KMB IN 68,424 9.8 (1.0) 52,541 (3.8) (7,900) (119.1) 

IIB IN 54,076 11.1 0.6 39,518 (3.2) 21,707 (7.6) 

FB IN 22,920 19.5 4.4 15,009 35.2 10,095 11.4 

RBK IN 17,000 19.5 6.3 8,591 (3.2) 3,715 5.4 

DCBB IN 4,966 5.5 (2.1) 2,054 (12.1) 1,314 (15.6) 

BANDHAN IN 30,050 20.7 4.8 19,409 5.6 10,635 1,846.8 

IDFCBK IN 46,949 25.4 5.1 18,825 13.1 6,807 (6.0) 

SBIN IN 411,255 5.7 (1.3) 264,486 (8.0) 170,352 (17.7) 

CBK IN 91,663 5.8 (4.3) 76,161 3.1 39,053 3.9 

Source: BOBCAPS Research 
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Fig 3 – Banks remained healthy despite deposit 
constraints 

 Fig 4 – Credit growth moderated for most banks QoQ 

Advances 
(YoY %) 

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN* 16 58 62 55 52 

ICICIBC IN 18 18 18 16 16 

AXSB IN 22 23 22 14 14 

KMB IN 17 18 16 18 19 

IIB IN 22 21 20 18 15 

FB IN 21 20 18 20 20 

RBK IN 21 21 20 20 19 

DCBB IN 19 19 18 19 19 

BANDHAN IN 8 13 20 16 24 

IDFCBK IN 26 30 26 28 21 

SBIN IN 15 13 15 16 16 

CBK IN 14 13 13 12 11 
 

 

 

Source: Companies, BOBCAPS Research | *HDFCB incl. merger  Source: Companies, BOBCAPS Research 

 
Fig 5 – Deposits mobilisation remained challenging 
despite some rise in interest rate 

 Fig 6 – Decline in deposits hampered growth in 1QFY25 

Deposits 
(YoY %) 

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN 19 30 28 26 24 

ICICIBC IN 18 19 19 20 15 

AXSB IN 17 18 18 13 13 

KMB IN 22 23 19 24 16 

IIB IN 15 14 13 14 15 

FB IN 21 23 19 18 20 

RBK IN 8 13 13 22 18 

DCBB IN 23 23 19 20 20 

BANDHAN IN 17 13 15 25 23 

IDFCBK IN 36 39 37 39 36 

SBIN IN 12 12 13 11 8 

CBK IN 7 9 9 11 12 
 

 

 

Source: Companies, BOBCAPS Research  Source: Companies, BOBCAPS Research 

 
Fig 7 – C-D ratio moderated on challenges in deposits 
sourcing 

 Fig 8 – C-D ratio improved on decline in advances  

C-D Ratio (%) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN 84 107 110 104 104 

ICICIBC IN 85 86 87 84 86 

AXSB IN 91 94 93 90 92 

KMB IN 85 87 88 84 87 

IIB IN 87 88 89 89 87 

FB IN 82 83 83 83 83 

RBK IN 85 85 86 81 86 

DCBB IN 82 82 83 83 82 

BANDHAN IN 91 91 94 90 91 

IDFCBK IN 108 102 102 97 97 

SBIN IN 71 71 74 75 76 

CBK IN 72 72 73 71 71 
 

 

 

Source: Companies, BOBCAPS Research  Source: Companies, BOBCAPS Research 
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Fig 9 – Seasonal weakness and challenges in CA 
mobilisation led to decline in CASA ratio 

 Fig 10 – IDFC & KMB maintained their positions in terms 
of CASA ratio 

CASA Ratio 
(%) 

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN 42 38 38 38 36 

ICICIBC IN 43 41 40 42 41 

AXSB IN 46 43 42 43 42 

KMB IN 49 48 48 46 45 

IIB IN 40 39 38 38 37 

FB IN 32 31 31 29 29 

RBK IN 37 36 34 35 33 

DCBB IN 26 25 26 26 25 

BANDHAN IN 36 39 36 37 33 

IDFCBK IN 46 46 47 47 47 

SBIN IN 41 40 40 40 39 

CBK IN 31 30 29 30 29 
 

 

 

Source: Companies, BOBCAPS Research  Source: Companies, BOBCAPS Research 

 
Fig 11 – Moderate NII growth on higher cost of funds and 
some moderation in business growth 

 Fig 12 – NII growth fell in line with business growth in 
1QFY25 

NII Growth 
(YoY %) 

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN 21 30 24 25 26 

ICICIBC IN 38 24 13 8 7 

AXSB IN 27 19 9 11 12 

KMB IN 33 23 16 13 10 

IIB IN 18 18 18 15 11 

FB IN 20 17 9 15 19 

RBK IN 38 26 35 32 20 

DCBB IN 26 16 6 4 5 

BANDHAN IN -1 11 21 16 21 

IDFCBK IN 36 32 30 24 25 

SBIN IN 25 12 5 3 6 

CBK IN 28 20 10 11 6 
 

 

 

Source: Companies, BOBCAPS Research  Source: Companies, BOBCAPS Research 

 
Fig 13 – NIMs under pressure and likely to continue to be 
in the same range across the industry 

 Fig 14 – Seasonality played out and NIMs declined across 
the industry by 3-5bps during Q1FY25 

NIM (%) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN 4.1 3.9 3.5 3.5 3.5 

ICICIBC IN 4.8 4.6 4.5 4.4 4.4 

AXSB IN 3.9 4.0 3.9 3.8 3.8 

KMB IN 5.1 5.0 5.0 4.9 4.7 

IIB IN 4.5 4.6 4.7 4.5 4.4 

FB IN 3.1 3.1 3.1 3.1 3.1 

RBK IN 5.2 5.2 5.3 5.2 5.4 

DCBB IN 3.7 3.6 3.4 3.5 3.3 

BANDHAN IN 7.0 6.9 7.0 7.3 7.3 

IDFCBK IN 6.5 6.5 6.7 6.6 6.5 

SBIN IN 3.1 3.0 2.9 3.0 2.9 

CBK IN 2.6 2.6 2.7 2.7 2.5 
 

 

 

Source: Companies, BOBCAPS Research  Source: Companies, BOBCAPS Research 
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Fig 15 – C/I ratios increased for private banks, but 
declined for PSBs on higher base 

 Fig 16 – C/I ratio remained elevated in Q1FY25  

CIR (%) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN 43 40 40 38 41 

ICICIBC IN 40 41 41 39 40 

AXSB IN 48 50 49 47 47 

KMB IN 44 46 48 45 46 

IIB IN 46 47 47 48 50 

FB IN 51 52 52 62 53 

RBK IN 69 66 67 64 66 

DCBB IN 64 64 65 64 68 

BANDHAN IN 46 47 46 48 45 

IDFCBK IN 71 72 73 73 70 

SBIN IN 50 61 60 51 49 

CBK IN 44 44 50 50 47 
 

 

 

Source: Companies, BOBCAPS Research  Source: Companies, BOBCAPS Research 

 
Fig 17 – Credit cost continued to normalise  Fig 18 – Credit cost normalised in Q1FY25 

Credit cost 
(%) 

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN 0.7 0.6 0.7 2.2 0.4 

ICICIBC IN 0.5 0.2 0.4 0.2 0.4 

AXSB IN 0.5 0.4 0.5 0.5 0.8 

KMB IN 0.5 0.4 0.7 0.3 0.6 

IIB IN 1.3 1.3 1.2 1.1 1.2 

FB IN 0.3 0.1 0.2 -0.2 0.3 

RBK IN 1.5 3.4 2.3 2.0 1.7 

DCBB IN 0.4 0.4 0.4 0.2 0.3 

BANDHAN IN 2.4 2.5 2.6 6.1 1.7 

IDFCBK IN 1.2 1.2 1.5 1.5 2.0 

SBIN IN 0.3 0.0 0.1 0.2 0.4 

CBK IN 1.3 1.2 0.8 1.1 1.0 
 

 

 

Source: Companies, BOBCAPS Research  Source: Companies, BOBCAPS Research 

 
Fig 19 – RoA remained near stable   Fig 20 – ICICI continued to top in terms of return ratio in 

Q1FY25 

ROA (%) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN 1.9 2.2 1.9 1.9 1.8 

ICICIBC IN 2.4 2.4 2.3 2.3 2.4 

AXSB IN 1.8 1.8 1.8 2.0 1.6 

KMB IN 2.8 2.4 2.2 2.9 4.1 

IIB IN 1.8 1.9 1.9 1.9 1.7 

FB IN 1.3 1.4 1.4 1.2 1.3 

RBK IN 1.0 1.0 0.7 1.1 1.1 

DCBB IN 0.9 0.9 0.9 1.0 0.8 

BANDHAN IN 1.9 1.9 1.9 0.1 2.4 

IDFCBK IN 1.3 1.2 1.1 1.0 0.9 

SBIN IN 1.2 1.0 0.6 1.4 1.1 

CBK IN 1.0 1.0 1.0 1.0 1.0 
 

 

 

Source: Companies, BOBCAPS Research  Source: Companies, BOBCAPS Research 
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Fig 21 – RoE remained stable with some moderation on 
weak quarterly performance 

 Fig 22 – ICICIBC and PSB topped the chart in RoE in 
Q1FY25 

ROE (%) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 

HDFCB IN 16.6 18.3 15.8 15.3 14.4 

ICICIBC IN 18.7 19.2 18.6 18.4 18.0 

AXSB IN 18.1 17.4 17.3 19.3 15.6 

KMB IN 16.2 14.4 13.1 17.4 24.6 

IIB IN 14.9 15.0 15.3 15.0 13.3 

FB IN 15.3 15.4 14.6 12.4 13.3 

RBK IN 8.4 8.4 6.5 9.7 9.9 

DCBB IN 11.0 10.7 10.4 12.5 10.2 

BANDHAN IN 13.4 13.0 12.9 0.9 17.8 

IDFCBK IN 11.7 11.1 9.7 9.1 8.3 

SBIN IN 20.1 16.3 10.1 22.2 17.6 

CBK IN 18.8 18.3 17.7 17.5 17.4 
 

 

 

Source: Companies, BOBCAPS Research  Source: Companies, BOBCAPS Research 
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Investments 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. 

Recommendation scale: Recommendations and Absolute returns (%) over 12 months 

BUY – Expected return >+15%  

HOLD – Expected return from -6% to +15%  

SELL – Expected return <-6% 

Note: Recommendation structure changed with effect from 21 June 2021 

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in 
line with the recommendation scale as shown above. 

Analyst certification 
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General disclaimers 
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expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts 
of interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein. 

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on 
this material. It is for the general information of BOBCAPS’s clients. It does not constitute a personal recommendation or take into account the particular investment 
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advisory or any other activity that may affect the independence of its research reports. 

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for 
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as 
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information 
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We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” 
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or 
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this 
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking 
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies. 

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of 
the equity shares of the subject company, the holdings of the issuer of the research report is also included. 

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US 
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an 
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by 
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and 
understood the Risk disclosure document before entering into any derivative transactions. 

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent. 



BANKING  
 

 
 

 
EQUITY RESEARCH 8 23 August 2024 

 

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014 

The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.  

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her 
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date 
of publication of this report. 

The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities. 
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions. 

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.  

The research analyst(s) has not served as an officer, director or employee of the subject company. 

BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.  

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS’s associates may hold actual / beneficial ownership of one per cent or more 
securities in the subject company at the end of the month immediately preceding the date of publication of this report. 

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject 
company for any other assignment in the past 12 months. 

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking 
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in 
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in 
a merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past 12 months. 

Other disclaimers 

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained 
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently 
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for 
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred 
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the 
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and 
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK. 

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising, 
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive 
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold 
harmless BOBCAPS and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the 
“Losses”) which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK 
as a result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or 
result from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.  

Distribution into the United Kingdom (“UK”): 

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London) 
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as 
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.  

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.  

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional 
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net 
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).  

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or 
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons. 

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available 
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely 
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard. 

No distribution into the US:  

This report will not be distributed in the US and no US person may rely on this communication.  

Other jurisdictions:  

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other 
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated 
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other 
affiliate as determined by Malayan Banking Berhad. 

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.  

By accepting this report, you agree to be bound by the foregoing limitations.  

 

 

 


