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▪ Delinquencies in MFI and unsecured loans to remain elevated during 

the quarter 

▪ Overall performance to remain modest; HDFCB, ICICIBC and SBIN are 

our top picks  

 

  

Loan growth to be moderate: We expect banks to report moderate earnings 

growth on the back of lower credit growth and moderate to stable NIMs with rise in 

loan loss provisions. This is likely to lead to a lower NII and PPoP growth during the 

quarter. Credit growth for our coverage is expected to be at 11% YoY/3% QoQ for 

Q3FY25. Sequentially, banks such as IDFCB, SBI, AXISB, ICICIB and DCB is 

expected to report healthy credit growth (3.5-6%). For 3QFY25, earnings growth is 

likely to be 15% YoY/ -6% QoQ for our coverage universe. As per the RBI last 

fortnightly data, the systemic credit growth stood at ~11.5% YoY (declining ~190bps 

QoQ and ~850 bps YoY) from the recent high of ~16% owing to a slowdown in 

unsecured retail and demand moderation in certain other secured segments. 

Correspondingly, deposit growth for the system was at ~11.5% YoY (improving 

~35bps QoQ & declining ~250bps YoY), thereby converging to the credit growth. 

Asset quality to be in focus: Overall, we expect asset quality to remain stable 

sequentially. However, the banks with exposure to unsecured loans including MFIs 

may witness credit costs inching up for them. Hence, commentaries on asset quality 

and guidance for credit cost outlook would be key monitorables going ahead. 

Further, 1HFY25 saw a deterioration in asset quality for select lenders primarily in 

the unsecured segment which is expected to continue. We expect a marginal 

increase in the credit costs for BANDHAN and RBK while other banks under our 

coverage to witness flattish provisions sequentially.    

Margins is expected to witness compression further, albeit at a slower pace: 

NIMs for most of the banks are likely to see sequential compression, whereas others 

would have stable NIMs. Few banks have increased rates on deposits, coupled with 

some repricing of old low-cost deposits. Additionally, some banks have also hiked 

their MCLR rates by ~200bps since March 2022. At the same time there has been 

upward pricing of the outstanding book. Hence given such situation, we believe that 

the NIMs would remain more or less stable during the quarter. Further, 

commentaries on the loan book growth with NIMs trajectory would be closely 

monitored. 

 sector.  
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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 1,713 12,993 2.7 2.5 1.8 1.8 14.5 14.8 

ICICIBC IN 1,279 9,047 3.4 2.9 2.3 2.3 18.2 17.9 

AXSB IN 1,068 3,344 2.0 1.7 1.8 1.7 16.9 15.4 

KMB IN 1,772 3,531 3.1 2.7 2.3 2.2 13.6 12.9 

IIB IN 984 763 1.2 1.0 1.4 1.9 12.3 17.4 

FB IN 197 482 1.5 1.4 1.2 1.4 13.5 15.4 

RBK IN 166 98 0.7 0.6 0.8 0.9 7.2 8.9 

DCBB IN 117 37 0.9 0.7 1.0 0.5 14.3 7.5 

BANDHAN IN 155 248 1.1 0.9 1.9 2.2 15.6 17.8 

IDFCBK IN 62 456 1.3 1.3 0.6 0.6 5.8 5.8 

SBIN IN 779 6,909 1.6 1.5 1.1 1.0 17.2 15.4 

CBK IN 98 886 0.9 0.8 1.1 1.1 17.3 17.3 

Source: Company, BOBCAPS Research. Priced as at 7 Jan 2025 

Fig 2 – BOBCAPS Banking universe: Q3FY25 estimates  

Ticker 
NII  

(Rs mn) 
YoY  
(%) 

QoQ  
(%) 

PPOP 
(Rs mn) 

YoY 
(%) 

QoQ  
(%) 

PAT 
(Rs mn) 

YoY  
(%) 

QoQ  
(%) 

HDFCB IN 3,07,650 8.1 2.2 2,51,255 6.3 1.7 1,69,993 3.8 1.1 

ICICIBC IN 2,07,548 11.1 3.5 1,67,610 13.8 0.2 1,14,293 11.3 (2.7) 

AXSB IN 1,38,527 10.5 2.7 1,04,407 14.2 (2.5) 64,030 5.5 (7.4) 

KMB IN 71,446 9.0 1.8 52,112 14.1 2.2 33,928 12.9 1.5 

IIB IN 54,055 2.1 1.1 37,248 (7.9) 3.5 13,658 (40.7) 2.6 

FB IN 24,591 15.8 3.9 15,735 9.5 0.5 10,458 3.9 (1.0) 

RBK IN 16,702 8.0 3.4 10,525 37.5 15.7 2,540 9.0 14.1 

DCBB IN 5,331 12.5 4.7 2,337 10.5 (8.4) 1,372 8.4 (11.8) 

BANDHAN IN 30,420 20.5 3.2 20,537 24.1 10.7 8,332 13.7 (11.1) 

IDFCBK IN 49,654 15.8 3.7 20,272 29.7 3.3 4,912 (31.4) 144.8 

SBIN IN 3,99,538 6.2 1.6 2,76,389 24.2 (5.6) 1,66,921 82.1 (8.9) 

CBK IN 98,556 4.7 5.8 77,539 13.9 1.3 42,054 15.0 4.8 

Source: BOBCAPS Research 
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Company-wise expectations 

Fig 2 - HDFCB  

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QOQ (%) 

NII 3,07,650 2,84,713 3,01,139 8.1 2.2 

Growth (YoY %) 8.1 23.9 10.0 - - 

Other Income 1,16,510 1,11,370 1,14,827 4.6 1.5 

Net Income 4,24,159 3,96,084 4,15,966 7.1 2.0 

Growth (YoY %) 7.1 25.8 9.2 - - 

Opex 1,72,904 1,59,611 1,68,909 8.3 2.4 

PPOP 2,51,255 2,36,473 2,47,057 6.3 1.7 

Growth (YoY %) 6.3 24.3 8.9 - - 

Provision 27,580 42,166 27,005 (34.6) 2.1 

PAT 1,69,993 1,63,725 1,68,210 3.8 1.1 

Growth (YoY %) 3.8 33.5 5.3 - - 

Advances 2,51,94,579 2,44,60,757 2,49,51,203 3.0 1.0 

Growth (YoY %) 3.0 62.3 7.0 - - 

Deposits 2,56,35,000 2,21,39,770 2,50,00,882 15.8 2.5 

Growth (YoY %) 15.8 27.7 15.1 - - 

NIM (%) 3.56 3.48 3.53 8bps 3bps 

C-D Ratio (%) 98.3 110.5 99.8 (1,220bps) (152bps) 

C/I ratio (%) 40.8 40.3 40.6 47bps 16bps 

Credit Cost 0.4 0.7 0.4 (27bps) 0bps 

GNPA (%) 1.4 1.3 1.4 18bps 8bps 

Source: Company, BOBCAPS Research 

Fig 3 – ICICIBC  

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QOQ (%) 

NII 2,07,548 1,86,786 2,00,480 11.1 3.5 

Growth (YoY %) 11.1 13.4 9.5 - - 

Other Income 67,987 60,971 71,767 11.5 (5.3) 

Net Income 2,75,535 2,47,756 2,72,246 11.2 1.2 

Growth (YoY %) 11.2 15.3 13.0 - - 

Opex 1,07,925 1,00,520 1,05,015 7.4 2.8 

PPOP 1,67,610 1,47,236 1,67,232 13.8 0.2 

Growth (YoY %) 13.8 10.9 17.5 - - 

Provision 15,624 10,494 12,331 48.9 26.7 

PAT 1,14,293 1,02,715 1,17,459 11.3 (2.7) 

Growth (YoY %) 11.3 23.6 14.5 - - 

Advances 1,32,68,367 1,15,37,710 1,27,72,404 15.0 3.9 

Growth (YoY %) 15.0 18.5 15.0 - - 

Deposits 1,55,88,080 1,33,23,145 1,49,77,607 17.0 4.1 

Growth (YoY %) 17.0 18.7 15.7 - - 

NIM (%) 4.31 4.50 4.33 (19bps) (2bps) 

C-D Ratio (%) 85.1 86.6 85.3 (148bps) (16bps) 

C/I ratio (%) 39.2 40.6 38.6 (140bps) 60bps 

Credit Cost 0.5 0.4 0.4 10bps 8bps 

GNPA (%) 2.2 2.3 2.0 (15bps) 18bps 

Source: Company, BOBCAPS Research 
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Fig 4 – AXSB 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QOQ (%) 

NII 1,38,527 1,25,322 1,34,832 10.5 2.7 

Growth (YoY %) 10.5 9.4 9.5 - - 

Other Income 63,426 55,548 67,219 14.2 (5.6) 

Net Income 2,01,953 1,80,870 2,02,051 11.7 (0.0) 

Growth (YoY %) 11.7 12.2 16.5 - - 

Opex 97,547 89,457 94,926 9.0 2.8 

PPOP 1,04,407 91,412 1,07,125 14.2 (2.5) 

Growth (YoY %) 14.2 (1.5) 24.1 - - 

Provision 19,146 10,283 22,041 86.2 (13.1) 

PAT 64,030 60,711 69,176 5.5 (7.4) 

Growth (YoY %) 5.5 3.7 18.0 - - 

Advances 1,04,22,962 93,22,864 99,99,792 11.8 4.2 

Growth (YoY %) 11.8 22.3 11.4 - - 

Deposits 1,14,05,609 1,00,48,995 1,08,67,440 13.5 5.0 

Growth (YoY %) 13.5 18.5 13.7 - - 

NIM (%) 3.81 3.87 3.80 (6bps) 1bps 

C-D Ratio (%) 91.4 92.8 92.0 (139bps) (63bps) 

C/I ratio (%) 48.3 49.5 47.0 (116bps) 132bps 

Credit Cost 0.8 0.5 0.9 29bps (15bps) 

GNPA (%) 1.5 1.6 1.4 (9bps) 5bps 

Source: Company, BOBCAPS Research 

Fig 5 – KMB 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QoQ (%) 

NII 71,446 65,535 70,196 9.0 1.8 

Growth (YoY %) 9.0 15.9 11.5 - - 

Other Income 28,118 22,970 26,842 22.4 4.8 

Net Income 99,565 88,505 97,038 12.5 2.6 

Growth (YoY %) 12.5 14.2 12.7 - - 

Opex 47,453 42,843 46,046 10.8 3.1 

PPOP 52,112 45,662 50,993 14.1 2.2 

Growth (YoY %) 14.1 18.6 10.6 - - 

Provision 7,114 5,791 6,604 22.8 7.7 

PAT 33,928 30,050 33,437 12.9 1.5 

Growth (YoY %) 12.9 7.6 4.8 - - 

Advances 41,35,262 35,95,880 39,95,216 15.0 3.5 

Growth (YoY %) 15.0 15.7 14.7 - - 

Deposits 48,01,473 40,86,360 46,14,542 17.5 4.1 

Growth (YoY %) 17.5 18.6 15.1 - - 

NIM (%) 4.62 4.99 4.69 (38bps) (7bps) 

C-D Ratio (%) 86.1 88.0 86.6 (187bps) (45bps) 

C/I ratio (%) 47.7 48.4 47.5 (75bps) 21bps 

Credit Cost 0.7 0.7 0.7 3bps 2bps 

GNPA (%) 1.6 1.7 1.5 (16bps) 8bps 

Source: Company, BOBCAPS Research 
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Fig 6 – IIB 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QoQ (%) 

NII 54,055 52,956 53,473 2.1 1.1 

Growth (YoY %) 2.1 17.8 5.3 - - 

Other Income 23,270 23,959 21,850 (2.9) 6.5 

Net Income 77,326 76,916 75,322 0.5 2.7 

Growth (YoY %) 0.5 17.0 2.4 - - 

Opex 40,077 36,492 39,324 9.8 1.9 

PPOP 37,248 40,423 35,998 (7.9) 3.5 

Growth (YoY %) (7.9) 9.7 (7.9) - - 

Provision 19,014 9,693 18,201 96.2 4.5 

PAT 13,658 23,014 13,313 (40.7) 2.6 

Growth (YoY %) (40.7) 17.2 (39.5) - - 

Advances 36,71,660 32,70,570 35,71,586 12.3 2.8 

Growth (YoY %) 12.3 19.9 13.2 - - 

Deposits 40,95,700 36,87,930 41,23,968 11.1 (0.7) 

Growth (YoY %) 11.1 13.4 14.7 - - 

NIM (%) 4.17 4.65 4.21 (48bps) (4bps) 

C-D Ratio (%) 89.6 88.7 86.6 96bps 304bps 

C/I ratio (%) 51.8 47.4 52.2 439bps (38bps) 

Credit Cost 2.1 1.2 2.1 89bps 3bps 

GNPA (%) 2.2 1.9 2.1 28bps 9bps 

Source: Company, BOBCAPS Research 

Fig 7 – FB 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QoQ (%) 

NII 24,591 21,234 23,672 15.8 3.9 

Growth (YoY %) 15.8 8.5 15.1 - - 

Other Income 9,352 8,626 9,640 8.4 (3.0) 

Net Income 33,944 29,859 33,312 13.7 1.9 

Growth (YoY %) 13.7 19.9 19.5 - - 

Opex 18,209 15,486 17,658 17.6 3.1 

PPOP 15,735 14,373 15,654 9.5 0.5 

Growth (YoY %) 9.5 12.8 18.2 - - 

Provision 1,753 912 1,584 92.2 10.7 

PAT 10,458 10,067 10,567 3.9 (1.0) 

Growth (YoY %) 3.9 25.3 10.8 - - 

Advances 23,72,293 19,91,850 23,03,120 19.1 3.0 

Growth (YoY %) 19.1 18.4 19.4 - - 

Deposits 28,00,819 23,95,910 26,91,070 16.9 4.1 

Growth (YoY %) 16.9 19.0 15.6 - - 

NIM (%) 3.03 3.11 3.02 (8bps) 2bps 

C-D Ratio (%) 84.7 83.1 85.6 156bps (88bps) 

C/I ratio (%) 53.6 51.9 53.0 178bps 64bps 

Credit Cost 0.3 0.2 0.3 11bps 2bps 

GNPA (%) 2.1 2.3 2.1 (24bps) (4bps) 

Source: Company, BOBCAPS Research 
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Fig 8 – SBIN 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QoQ (%) 

NII 3,99,538 3,98,157 4,16,195 0.3 (4.0) 

Growth (YoY %) 0.3 4.6 5.4 - - 

Other Income 1,36,813 1,14,589 1,52,706 19.4 (10.4) 

Net Income 5,36,351 5,12,746 5,68,901 4.6 (5.7) 

Growth (YoY %) 4.6 3.5 13.1 - - 

Opex 2,83,798 3,09,386 2,75,964 (8.3) 2.8 

PPOP 2,52,553 2,03,361 2,92,937 24.2 (13.8) 

Growth (YoY %) 24.2 (19.4) 50.9 - - 

Provision 51,153 6,879 45,057 643.7 13.5 

PAT 1,49,439 91,640 1,83,314 63.1 (18.5) 

Growth (YoY %) 63.1 (35.5) 27.9 - - 

Advances 4,01,22,463 3,51,95,143 3,85,74,235 14.0 4.0 

Growth (YoY %) 14.0 15.1 15.3 - - 

Deposits 5,28,60,650 4,76,22,207 5,11,72,849 11.0 3.3 

Growth (YoY %) 11.0 13.0 9.1 - - 

NIM (%) 2.69 2.93 2.89 (24bps) (20bps) 

C-D Ratio (%) 75.9 73.9 75.4 200bps 52bps 

C/I ratio (%) 52.9 60.3 48.5 (743bps) 440bps 

Credit Cost 0.5 0.1 0.5 44bps 5bps 

GNPA (%) 2.0 2.4 2.1 (39bps) (10bps) 

Source: Company, BOBCAPS Research 

Fig 9 – RBK 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QoQ (%) 

NII 16,702 15,459 16,150 8.0 3.4 

Growth (YoY %) 8.0 34.6 9.5 - - 

Other Income 10,812 7,776 9,274 39.0 16.6 

Net Income 27,514 23,234 25,423 18.4 8.2 

Growth (YoY %) 18.4 31.5 16.7 - - 

Opex 16,989 15,582 16,324 9.0 4.1 

PPOP 10,525 7,653 9,099 37.5 15.7 

Growth (YoY %) 37.5 34.9 24.5 - - 

Provision 7,161 4,581 6,183 56.3 15.8 

PAT 2,540 2,331 2,225 9.0 14.1 

Growth (YoY %) 9.0 11.5 (24.3) - - 

Advances 9,11,419 7,99,490 8,78,820 14.0 3.7 

Growth (YoY %) 14.0 19.9 15.1 - - 

Deposits 10,67,630 9,27,460 10,79,587 15.1 (1.1) 

Growth (YoY %) 15.1 13.5 20.2 - - 

NIM (%) 4.99 5.32 4.98 (33bps) 1bps 

C-D Ratio (%) 85.4 86.2 81.4 (83bps) 397bps 

C/I ratio (%) 61.7 67.1 64.2 (532bps) (246bps) 

Credit Cost 3.2 2.3 2.8 85bps 37bps 

GNPA (%) 3.1 3.1 2.9 (0bps) 24bps 

Source: Company, BOBCAPS Research 
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Fig 10 – DCBB 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QoQ (%) 

NII 5,331 4,740 5,092 12.5 4.7 

Growth (YoY %) 12.5 6.3 7.0 - - 

Other Income 1,785 1,237 2,046 44.3 (12.8) 

Net Income 7,116 5,977 7,138 19.1 (0.3) 

Growth (YoY %) 19.1 10.4 22.4 - - 

Opex 4,780 3,862 4,587 23.8 4.2 

PPOP 2,337 2,115 2,551 10.5 (8.4) 

Growth (YoY %) 10.5 9.0 21.2 - - 

Provision 488 410 456 19.1 7.0 

PAT 1,372 1,266 1,555 8.4 (11.8) 

Growth (YoY %) 8.4 11.2 22.6 - - 

Advances 4,63,517 3,89,510 4,44,652 19.0 4.2 

Growth (YoY %) 19.0 18.2 19.3 - - 

Deposits 5,65,440 4,71,200 5,45,317 20.0 3.7 

Growth (YoY %) 20.0 19.3 19.9 - - 

NIM (%) 3.20 3.40 3.20 (20bps) 0bps 

C-D Ratio (%) 82.0 82.7 81.5 (69bps) 43bps 

C/I ratio (%) 67.2 64.6 64.3 255bps 290bps 

Credit Cost 0.4 0.4 0.4 (0bps) 1bps 

GNPA (%) 3.3 3.4 3.3 (15bps) (1bps) 

Source: Company, BOBCAPS Research 

Fig 11 – BANDHAN 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QoQ (%) 

NII 30,420 25,254 29,483 20.5 3.2 

Growth (YoY %) 20.5 21.4 20.7 - - 

Other Income 7,525 5,452 5,947 38.0 26.5 

Net Income 37,945 30,705 35,430 23.6 7.1 

Growth (YoY %) 23.6 (1.4) 18.7 - - 

Opex 17,408 14,152 16,879 23.0 3.1 

PPOP 20,537 16,553 18,551 24.1 10.7 

Growth (YoY %) 24.1 (13.9) 17.2 - - 

Provision 9,603 6,840 6,062 40.4 58.4 

PAT 8,332 7,327 9,374 13.7 (11.1) 

Growth (YoY %) 13.7 152.2 30.0 - - 

Advances 13,00,124 11,01,800 12,60,557 18.0 3.1 

Growth (YoY %) 18.0 19.6 23.6 - - 

Deposits 14,09,990 11,74,200 14,25,095 20.1 (1.1) 

Growth (YoY %) 20.1 14.8 27.2 - - 

NIM (%) 7.12 6.99 7.14 14bps (2bps) 

C-D Ratio (%) 92.2 93.8 88.5 (163bps) 375bps 

C/I ratio (%) 45.9 46.1 47.6 (21bps) (176bps) 

Credit Cost 3.0 2.6 2.0 42bps 104bps 

GNPA (%) 4.6 7.0 4.7 (243bps) (9bps) 

Source: Company, BOBCAPS Research 
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Fig 12 – IDFCBK 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QoQ (%) 

NII 49,654 42,866 47,879 15.8 3.7 

Growth (YoY %) 15.8 30.5 21.2 - - 

Other Income 17,473 15,166 17,273 15.2 1.2 

Net Income 67,127 58,031 65,152 15.7 3.0 

Growth (YoY %) 15.7 30.8 21.1 - - 

Opex 46,854 42,407 45,533 10.5 2.9 

PPOP 20,272 15,625 19,619 29.7 3.3 

Growth (YoY %) 29.7 23.9 29.9 - - 

Provision 13,851 6,548 17,319 111.5 (20.0) 

PAT 4,912 7,157 2,007 (31.4) 144.8 

Growth (YoY %) (31.4) 18.4 (73.3) - - 

Advances 22,81,687 18,55,030 21,50,613 23.0 6.1 

Growth (YoY %) 23.0 26.1 23.0 - - 

Deposits 23,45,755 18,25,490 22,36,067 28.5 4.9 

Growth (YoY %) 28.5 37.2 30.6 - - 

NIM (%) 6.34 6.75 6.39 (41bps) (6bps) 

C-D Ratio (%) 97.3 101.6 96.2 (435bps) 109bps 

C/I ratio (%) 69.8 73.1 69.9 (328bps) (9bps) 

Credit Cost 2.5 1.5 3.3 105bps (82bps) 

GNPA (%) 2.0 2.0 1.9 (4bps) 8bps 

Source: Company, BOBCAPS Research 

Fig 13 – CBK 

(Rs mn) Q3FY25E Q3FY24 Q2FY25 YoY (%) QoQ (%) 

NII 98,556 94,171 93,152 4.7 5.8 

Growth (YoY %) 4.7 9.5 4.6 - - 

Other Income 48,502 42,951 49,810 12.9 (2.6) 

Net Income 1,47,058 1,37,122 1,42,962 7.2 2.9 

Growth (YoY %) 7.2 8.9 5.6 - - 

Opex 69,519 69,067 66,424 0.7 4.7 

PPOP 77,539 68,055 76,538 13.9 1.3 

Growth (YoY %) 13.9 (2.1) 0.5 - - 

Provision 21,167 18,989 22,513 11.5 (6.0) 

PAT 42,054 36,561 40,145 15.0 4.8 

Growth (YoY %) 15.0 26.9 11.3 - - 

Advances 1,00,81,081 92,06,467 98,40,412 9.5 2.4 

Growth (YoY %) 9.5 12.8 10.3 - - 

Deposits 1,38,03,832 1,26,29,306 1,34,73,467 9.3 2.5 

Growth (YoY %) 9.3 8.5 9.3 - - 

NIM (%) 2.57 2.71 2.49 (14bps) 8bps 

C-D Ratio (%) 73.0 72.9 73.0 13bps (0bps) 

C/I ratio (%) 47.3 50.4 46.5 (310bps) 81bps 

Credit Cost 0.9 0.8 0.9 1bps (8bps) 

GNPA (%) 3.7 4.4 3.7 (73bps) (7bps) 

Source: Company, BOBCAPS Research 
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Glossary  

Glossary of Abbreviations  

AUCA Advance Under Collection Account  MSME Micro, Small and Medium Enterprises 

AIF Alternative Investment Fund MTM Mark to Market 

CASA Current Account and Savings Account NII Net Interest Income 

CAR Capital Adequacy Ratio NIM Net Interest Margin 

CET1 Common Equity Tier 1 NNPA Net Non-Performing Assets 

C-D Credit-Deposit Ratio PCR Provision Coverage Ratio 

CoF Cost of Funds PPOP Pre-Provision Operating Profit  

C/I Cost-Income Ratio PSU Public Sector Unit 

EBLR External Benchmark-based Lending Rate RBI Reserve Bank of India 

ECL Expected Credit Loss RWA Risk-weighted Assets 

GNPA Gross Non-Performing Assets SLR Statutory Liquidity Ratio 

LCR Liquidity Coverage Ratio SMA Special Mention Account 

MCLR Marginal Cost of Funds-based Lending Rate SME Small and Medium-sized Enterprises  

MFI Microfinance Institution   
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION 

IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW. 

Disclaimer 

Name of the Research Entity: BOB Capital Markets Limited 

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051 

SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025 

Brand Name: BOBCAPS 

Trade Name: www.barodaetrade.com 

CIN: U65999MH1996GOI098009 

Logo: 

 
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. 
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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.  

 


