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BUY (NO CHANGE)    
Current Price (Rs) : 532 

Target Price (Rs) : 650 (600) 

Potential Upside : 22% 

 

Market Data 

No. of shares : 1,347 mn 

Free Float : 26.2% 

Market Cap (USD) : 8,580 mn 

52-week High/ Low (Rs) : 574/ 268 

Avg. Daily Volume (6M) : 2.93 mn 

Avg. Daily Value (6M;USD) : 16.49 mn 

Bloomberg Code : INBK IB 

Promoters Holding : 73.8% 

FII / DII : 5% / 16% 

 

Price Performance 

(%) 1M 3M 12M 

Absolute (0.6) (2.0) 60.2 

Relative (0.6) (4.4) 39.5 

Source: Bloomberg 

 

 
Q4FY24 PAT at Rs 22.5 bn (+55% YoY/ 6% QoQ) was in line with our and consensus 

estimates. NII was at Rs 60.2 bn (+9% / 3% QoQ). Loan growth (+15% YoY/ +2.6% QoQ) 

was led by strong growth in retail, agri, and SME loans. Opex growth was at 14% YoY/ 

10% QoQ as the bank made Rs 3.8 bn of provisions towards retirals. Total provisions at 

Rs 12.5 bn declined ~51% YoY/ 7% QoQ driven by reversal of standard asset provisions. 

Credit costs stood at 1% vs 2.3% in Q4FY23. NIM improved 3 bps QoQ to 3.44%. We 

raise FY25E net profit by 6% as we factor in higher NIM, and raise TP to Rs 650 (from 

Rs 600). Maintain BUY. The stock trades at 1.0x FY26E P/ Adj. B. 

Loan growth driven by retail and agri segment, cautious on MSME 

Loan growth (15% YoY/ 6% QoQ) was led by retail (15% YoY/ 6% QoQ) and agri (19% YoY/ 

6% QoQ). Growth in corporate (10% YoY / 6% QoQ) and MSME (6% YoY/ 1% QoQ) was 

muted. Due to high NPAs in the MSME segment, the bank is growing this book cautiously. 

Overseas loan book grew 20% YoY (flat QoQ). Domestic LDR stood at 75.3% vs 75.4% in 

Q3FY24. Deposit growth was led by stronger growth in term deposits (+10% YoY/ 3% 

QoQ) and CA deposits (+9% YoY/ +16% QoQ). On a low base, overseas deposit growth was 

strong (+99% YoY/ +6% QoQ). Domestic CASA deposits stood at 42.3% vs 41.1% / 42.8% 

in Q3FY24 / Q4FY23. The bank carries sufficient liquidity on the balance sheet. 

NIM expanded QoQ led by recoveries, retiral provisions lead to higher opex 

NIM at 3.44% was +3 bps QoQ (-12 bps YoY) despite yield on IEA declining 6 bps QoQ to 

8.1%. NPA recovery in the interest income was Rs 1.8 bn during Q4FY24 vs. Rs 2.1 bn/ Rs 

1.8 bn in Q3FY24/ Q4FY23. Domestic NIM was 3.52% (-7 bps YoY/ +4bps QoQ). The bank, 

expects NIM will be in the range of 3.4% to 3.5% in FY25. Opex growth was high during the 

quarter as the bank made provisions for retiral benefits of Rs 3.8 bn. C/I ratio for Q4FY24 

stood at 48% vs 46.9% in Q3FY24.For FY24, the opex growth was high due to wage related 

provisions and expenses on digitization. The bank expects employee costs in FY25 to be 

lower than those in FY24. 

Asset quality improves QoQ, PCR at 89.5% vs 88.7% in Q3FY24 

Slippages in Q4 were at Rs 12.7 bn (-24% QoQ) and stood at 1.1% of loans. Slippages were 

driven by MSME, restructuring, Kisan credit card and retail. Recoveries were at Rs 8.9 bn, 

and thus net slippages were at Rs 3.7 bn. GNPA/ NNPA declined by 52 bps/ 10bps QoQ to 

3.95%/ 0.43%. Most of the existing project finance book has completed construction 

phase, hence the bank does not expect much impact of RBI draft provision norms. 
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 Financial summary (Standalone)   

Y/E March   FY23 FY24 FY25E FY26E FY27E 

Operating profit (Rs bn) 152.7 168.4 187.3 207.5 230.5 

PAT (Rs bn) 52.8 80.6 97.2 99.7 109.6 

EPS (Rs) 42.4 59.9 72.2 74.0 81.4 

EPS chg (%) 33.9 41.2 20.6 2.5 9.9 

Previous EPS (Rs) - - 68.1 73.0 - 

Adj BV (Rs) 360.8 421.1 486.2 543.5 605.1 

PE (x) 13 9 7 7 7 

P/ABV (x) 1.5 1.3 1.1 1.0 0.9 

RoE (%) 11.5 15.2 15.6 14.2 14.0 

RoA (%) 0.8 1.1 1.2 1.1 1.0 

Net NPA (%) 0.9 0.4 0.2 0.2 0.2 
 

Source: Company, Axis Capital 
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Exhibit 1: Q4FY24 results snapshot 
 

(Rs bn) Q4FY23 Q3FY24 Q4FY24 YoY QoQ 
Axis 

Cap Est 
Actual vs. 

Axis Cap Est 
FY23 FY24 YoY 

Income Statement                     

Net Interest Income 55.1  58.1  60.2  9.2% 3.5% 58.8  2.3% 202.3  232.7  15.1% 

Interest Income 122.4  142.0  146.2  19.4% 3.0%     449.4  556.1  23.7% 
Interest Expense 67.4  83.8  86.1  27.8% 2.7%     247.2  323.4  30.8% 

Non-Interest Income 19.9  19.0  22.6  13.5% 19.0% 21.4  5.7% 71.4  78.7  10.1% 

Fee Income 9.1  8.5  9.7  6.1% 13.8%     29.7  33.0  11.1% 
Profit on sale of investments 0.8  3.3  1.9  135.4% -41.2%     2.9  13.1  344.9% 
Other Non-Interest Income 10.0  7.2  11.0  10.2% 52.4%     38.8  32.6  -16.0% 

Total Operating Income 75.0  77.2  82.8  10.3% 7.3% 80.2  3.2% 273.7  311.4  13.8% 

Total Operating Expenses 34.9  36.2  39.7  13.9% 9.8% 36.6  8.6% 121.0  143.0  18.2% 

Employee Expenses 22.2  23.4  26.3  18.6% 12.7%     75.3  92.6  23.1% 
Other Expenses 12.7  12.8  13.4  5.8% 4.4%     45.7  50.4  10.2% 

Pre-Provision Operating Profit (PPOP) 40.2  41.0  43.0  7.2% 5.1% 43.7  -1.4% 152.7  168.4  10.3% 

Provisions 25.6  13.5  12.5  -51.3% -7.5% 14.5  -14.1% 93.6  58.9  -37.1% 

Profit Before Tax (PBT) 14.5  27.5  30.6  110.5% 11.3% 29.1  4.9% 59.1  109.5  85.2% 

Tax 0.1  6.3  8.1  15216.3% 28.9%     6.3  28.9  356.5% 

Profit After Tax (PAT) 14.5  21.2  22.5  55.3% 6.0% 22.4  0.5% 52.8  80.6  52.7% 

Core PPOP* 29.4  30.5  30.1  2.6% -1.2%     111.0  122.7  10.6% 
                   

Balance Sheet                

Shareholders' Funds 480  539  584  21.7% 8.4%      

Total Deposits 6,212  6,542  6,880  10.8% 5.2%      

Domestic Deposits 6,080  6,294  6,618  8.8% 5.2%      

CASA Deposits 2,602  2,589  2,800  7.6% 8.1%      

Current Account Deposits 354  333  386  9.1% 15.9%      

Savings Account Deposits 2,249  2,256  2,414  7.4% 7.0%      

Term Deposits 3,478  3,705  3,818  9.8% 3.1%      

Overseas Deposits 131  248  262  99.2% 5.7%      

Borrowings 221  303  231  4.8% -23.7%      

Net Loans 4,493  4,874  5,149  14.6% 5.6%      

Domestic Loans 4,439  4,744  4,982  12% 5%      

RAM Credit 2,727  2,968  3,099  14% 4%      

Retail 911  993  1,047  15% 6%      

Agriculture & Allied 1,019  1,144  1,211  19% 6%      

MSME 797  832  841  6% 1%      

Corporate & others 1,712  1,775  1,882  10% 6%      

International Loans 297  354  356  20% 0%      

Total Investments 1,860  2,086  2,126  14.3% 1.9%      

Total Assets 7,105  7,640  7,926  11.6% 3.7%      
 

Source: Company, Axis Capital; * PPOP less treasury and other non-interest income 
 

Exhibit 2: Key ratios 
 

  Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 

CASA ratio 42.9% 41.4% 41.4% 42.2% 42.3% 41.3% 41.6% 41.2% 42.8% 41.4% 41.4% 41.1% 42.3% 

LDR 67.4% 67.0% 65.0% 66.1% 65.6% 68.1% 70.0% 71.2% 72.3% 73.2% 73.4% 74.5% 74.8% 

Yield on IEA 6.3% 6.9% 6.8% 7.1% 6.8% 6.9% 7.1% 7.6% 7.6% 8.0% 8.2% 8.2% 8.1% 

Cost of IBL 4.0% 4.0% 3.8% 3.8% 3.7% 3.7% 4.0% 4.1% 4.3% 4.6% 4.9% 5.0% 4.9% 

NIM - reported** 2.34% 2.85% 2.89% 3.03% 2.87% 3.10% 3.18% 3.67% 3.56% 3.56% 3.46% 3.41% 3.44% 

Fees / Avg. assets 0.4% 0.3% 0.4% 0.4% 0.5% 0.4% 0.4% 0.4% 0.5% 0.4% 0.5% 0.5% 0.5% 

Cost / Income 51.5% 41.3% 45.9% 44.8% 53.0% 41.9% 44.3% 43.7% 46.5% 44.2% 44.4% 46.9% 48.0% 

Cost / Avg. Assets 1.6% 1.6% 1.8% 1.7% 1.9% 1.6% 1.8% 1.9% 2.0% 1.9% 1.9% 2.0% 2.1% 

RoA* 1.10% 0.79% 0.71% 0.44% 0.61% 0.76% 0.75% 0.84% 0.84% 0.99% 1.13% 1.17% 1.20% 

RoE* 17.8% 15.1% 11.1% 6.9% 9.6% 11.5% 11.1% 12.3% 12.6% 14.5% 16.3% 16.7% 16.9% 

RoRWA 2.3% 1.6% 1.5% 0.9% 1.3% 1.6% 1.6% 1.8% 1.8% 2.1% 2.4% 2.4% 2.5% 

CET 1 ratio 11.3% 11.6% 11.7% 11.4% 12.5% 12.5% 12.3% 12.0% 12.9% 12.3% 12.1% 12.4% 13.5% 

Tier 1 capital ratio 11.9% 12.2% 12.3% 12.0% 13.2% 13.2% 12.9% 12.6% 13.5% 12.9% 12.6% 12.9% 14.0% 

Total capital ratio 15.7% 15.9% 15.9% 15.5% 16.5% 16.5% 16.2% 15.7% 16.5% 15.8% 15.5% 15.6% 16.4% 
 

Source: Company, Axis Capital; LDR: Loan-to-Deposit Ratio, IEA: Interest Earning Assets, IBL: Interest Bearing Liabilities, NIM: Net Interest Margin, *calculated; ** Domestic 
NIM till Q1FY23 
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Conference call takeaways 
 
Loans   

 Gold loans are ~17% of crop loans. 

 As per the bank, the impact of the new circular on project under implementation will be 

minimal as a miniscule proportion would be under construction. The bank also has exposure 

in terms of working capital, and thus the entire exposure cannot be considered as under 

implementation. 

 The bank is cautious in the MSME segment given its higher NPAs in this segment.  

 NIM could be in the range of 3.4 to 3.5% in FY25E. 

 Of the total loans, ~60% is linked to MCLR and ~34% is repo linked. Balance is fixed rate.  

 Within other infra sector, the bank is lending to companies engaged in city gas distribution, 

smart metering, data centre, solar panel manufacturing.  

 For the bank, ~25% balance sheet is from Tamil Nadu. 

 
Deposits and investment 

 Some part of deposit repricing is yet to take place. 

 The bank has excess SLR of Rs 440 bn.  

 
Asset quality 

 Slippages are largely from MSME, restructuring, KCC and retail book. There was no 

slippages from corporate book during the quarter. 

 Cash recoveries were at Rs 88 bn during FY24 vs the guidance of Rs 80 bn. Around Rs 25.8 

bn came from written-off loans.  

 Outstanding book on Covid restructuring is at Rs 85.9 bn. The bank holds 27% provision on 

the same. 

 As of FY24, written-off pool stands at Rs 390 bn.  

 
Miscellaneous  

 Until last year, the bank was carrying forward the losses of Allahabad Bank due to merger. 

 The bank has paid back the subordinated bonds due to comfortable capital position. 

 It has started an operation subsidiary with a capital of Rs 100 mn, in keeping with other PSU 

banks. It will normally do backend operations resulting in improvement of TAT. 

 The yield on investment book is 7.17%.  
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Exhibit 3: Product-wise advances 
 

(Rs bn) Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 YoY QoQ 

Domestic Gross advances 3,795 3,777 3,745 3,851 3,957 3,994 4,115 4,242 4,439 4,506 4,587 4,744 4,982 12% 5% 

RAM Credit 2,189 2,187 2,265 2,337 2,427 2,442 2,553 2,628 2,727 2,764 2,859 2,968 3,099 14% 4% 

Retail 700 708 734 756 804 807 837 872 911 932 954 993 1,047 15% 6% 

Home Loan (Incl. mortgage 
loans) 

477 481 496 511 539 534 553 573 598 607 623 643 664 11% 3% 

Auto Loan 36 35 36 39 42 43 46 50 54 56 63 73 80 49% 10% 
Personal Loan 37 41 46 49 53 54 58 66 78 82 87 86 86 10% -1% 
Jewel Loan Non-Priority 38 39 45 42 48 55 53 52 52 54 54 56 54 3% -5% 
Other Retail Loan 111 112 110 115 123 120 126 131 129 132 127 133 164 27% 23% 

Agriculture & Allied 788 803 829 853 881 905 952 982 1,019 1,047 1,104 1,144 1,211 19% 6% 

Crop Loans 649 645 662 681 691 706 722 740 779 803 847 868 925 19% 7% 
Investment Credit 63 75 74 77 92 106 113 119 120 115 125 128 131 10% 3% 
Agri allied 17 27 28 30 32 32 31 33 36 37 45 53 58 62% 10% 
Infrastructure & Ancillary 58 55 64 64 66 61 87 90 85 91 88 96 96 14% 0% 

MSME 702 676 703 728 742 731 764 774 797 785 801 832 841 6% 1% 

Micro 293 286 292 290 306 307 316 335 433 326 358 457 475 10% 4% 
Small 304 299 311 333 322 309 331 319 260 339 331 274 259 0% -5% 
Medium 104 92 100 105 113 115 117 119 103 120 112 101 107 4% 6% 

Corporate & others 1,606 1,590 1,480 1,514 1,530 1,551 1,562 1,614 1,712 1,742 1,728 1,775 1,882 10% 6% 

Overseas advances 108 119 112 153 199 258 264 275 297 288 336 354 356 20% 0% 

Global Gross Advances 3,903 3,896 3,857 4,004 4,156 4,252 4,379 4,517 4,736 4,794 4,923 5,098 5,338 13% 5% 
 

Source: Company, Axis Capital 
 

Exhibit 4: Loan mix 
 

(%) Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 

Domestic Gross advances 97.2% 96.9% 97.1% 96.2% 95.2% 93.9% 94.0% 93.9% 93.7% 94.0% 93.2% 93.0% 93.3% 

RAM Credit 56.1% 56.1% 58.7% 58.4% 58.4% 57.4% 58.3% 58.2% 57.6% 57.7% 58.1% 58.2% 58.1% 

Retail 17.9% 18.2% 19.0% 18.9% 19.4% 19.0% 19.1% 19.3% 19.2% 19.4% 19.4% 19.5% 19.6% 

Home Loan (Incl. mortgage 
loans) 

12.2% 12.3% 12.9% 12.8% 13.0% 12.6% 12.6% 12.7% 12.6% 12.7% 12.7% 12.6% 12.4% 

Auto Loan 0.9% 0.9% 0.9% 1.0% 1.0% 1.0% 1.1% 1.1% 1.1% 1.2% 1.3% 1.4% 1.5% 
Personal Loan 1.0% 1.1% 1.2% 1.2% 1.3% 1.3% 1.3% 1.5% 1.6% 1.7% 1.8% 1.7% 1.6% 
Jewel Loan Non-Priority 1.0% 1.0% 1.2% 1.1% 1.2% 1.3% 1.2% 1.1% 1.1% 1.1% 1.1% 1.1% 1.0% 
Other Retail Loan 2.8% 2.9% 2.9% 2.9% 3.0% 2.8% 2.9% 2.9% 2.7% 2.8% 2.6% 2.6% 3.1% 

Agriculture & Allied 20.2% 20.6% 21.5% 21.3% 21.2% 21.3% 21.7% 21.7% 21.5% 21.8% 22.4% 22.4% 22.7% 

Crop Loans 16.6% 16.6% 17.2% 17.0% 16.6% 16.6% 16.5% 16.4% 16.4% 16.8% 17.2% 17.0% 17.3% 
Investment Credit 1.6% 1.9% 1.9% 1.9% 2.2% 2.5% 2.6% 2.6% 2.5% 2.4% 2.5% 2.5% 2.5% 
Agri allied 0.4% 0.7% 0.7% 0.8% 0.8% 0.8% 0.7% 0.7% 0.8% 0.8% 0.9% 1.0% 1.1% 
Infrastructure & Ancillary 1.5% 1.4% 1.7% 1.6% 1.6% 1.4% 2.0% 2.0% 1.8% 1.9% 1.8% 1.9% 1.8% 

MSME 18.0% 17.4% 18.2% 18.2% 17.8% 17.2% 17.4% 17.1% 16.8% 16.4% 16.3% 16.3% 15.8% 

Micro 7.5% 7.3% 7.6% 7.2% 7.4% 7.2% 7.2% 7.4% 9.1% 6.8% 7.3% 9.0% 8.9% 
Small 7.8% 7.7% 8.1% 8.3% 7.7% 7.3% 7.5% 7.1% 5.5% 7.1% 6.7% 5.4% 4.9% 
Medium 2.7% 2.3% 2.6% 2.6% 2.7% 2.7% 2.7% 2.6% 2.2% 2.5% 2.3% 2.0% 2.0% 

Corporate & others 41.1% 40.8% 38.4% 37.8% 36.8% 36.5% 35.7% 35.7% 36.2% 36.3% 35.1% 34.8% 35.3% 

Overseas advances 2.8% 3.1% 2.9% 3.8% 4.8% 6.1% 6.0% 6.1% 6.3% 6.0% 6.8% 7.0% 6.7% 

Global Gross Advances 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 
 

Source: Company, Axis Capital 
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Exhibit 5: External rating-wise advances mix 
 

External rating* Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 

Rated Exposure          

AAA 13% 12% 13% 14% 15% 17% 15% 14% 15% 

AA 23% 23% 24% 25% 24% 25% 25% 26% 26% 

A 21% 22% 21% 21% 23% 22% 23% 23% 23% 

BBB 14% 14% 15% 15% 13% 12% 12% 12% 11% 

Total BBB and above  71% 72% 73% 75% 75% 74% 75% 75% 76% 

BB and below  12% 10% 11% 10% 9% 9% 8% 9% 9% 

Of which,          

PSU accounts (More than Rs 1 bn) 4% 2% 2% 2% 2% 2% 2% 2% 2% 

Corporates (More than Rs 1 bn) 4% 4% 4% 4% 3% 3% 3% 4% 4% 

Others (Less than Rs 1bn) 5% 4% 4% 4% 4% 4% 3% 3% 3% 

Total Rated Exposure (A) 83% 82% 84% 85% 84% 83% 83% 84% 84% 

Unrated Exposure          

PSU with Govt Guarantee 11% 10% 10% 9% 9% 11% 10% 10% 10% 

PSU without Govt Guarantee 4% 5% 3% 3% 4% 4% 3% 3% 4% 

Others 2% 2% 3% 3% 3% 3% 3% 3% 2% 

Total Unrated Exposure (B) 17% 18% 16% 15% 16% 17% 17% 16% 16% 

Total (A+B) 100% 100% 100% 100% 100% 100% 100% 100% 100% 
 

Source: Company, Axis Capital; Note: *For more than Rs 100 mn, for CRE/ MSME> Rs250 mn 

 

Exhibit 6: Sector-wise deployment of domestic advances 
 

(Rs bn) Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 YoY QoQ 

Infrastructure 585 582 570 558 549 559 560 587 613 12% 4% 

of which            

Power 185 186 186 192 203 196 196 211 220 9% 4% 

Port and Road Project 90 90 91 91 85 88 91 85 87 2% 2% 

Other infrastructure 310 307 293 275 261 275 273 291 306 17% 5% 

Basic Metal 80 93 93 100 97 96 99 102 99 1% -3% 

Textiles 72 70 75 74 76 79 80 82 84 10% 3% 

Petroleum and Coal Products 81 61 74 61 99 67 67 63 92 -7% 47% 

All Engineering 52 51 54 54 56 58 64 71 72 28% 2% 

Food Processing 90 89 86 87 92 97 95 103 102 11% -1% 

Trade 228 225 204 215 224 255 239 262 248 11% -5% 

Commercial Real Estate 70 71 89 112 140 161 164 173 180 29% 4% 

Home Loans/Auto Loans/Other Retail 804 807 837 872 911 932 954 993 1,047 15% 6% 

Agriculture 881 905 952 982 1,019 1,047 1,104 1,144 1,211 19% 6% 

NBFC 511 536 583 603 664 651 567 540 552 -17% 2% 

Others (Other Industries/Sectors) 502 504 498 524 512 503 595 625 683 33% 9% 

Total Domestic Advances 3,957 3,994 4,115 4,242 4,439 4,506 4,587 4,744 4,982 12% 5% 
 

Source: Company, Axis Capital 

 

Exhibit 7: Sector-wise deployment of domestic advances mix 
 

  Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 

Infrastructure 15% 15% 14% 13% 12% 12% 12% 12% 12% 

of which          

Power 5% 5% 5% 5% 5% 4% 4% 4% 4% 

Port and Road Project 2% 2% 2% 2% 2% 2% 2% 2% 2% 

Other infrastructure 8% 8% 7% 6% 6% 6% 6% 6% 6% 

Basic Metal 2% 2% 2% 2% 2% 2% 2% 2% 2% 

Textiles 2% 2% 2% 2% 2% 2% 2% 2% 2% 

Petroleum and Coal Products 2% 2% 2% 1% 2% 1% 1% 1% 2% 

All Engineering 1% 1% 1% 1% 1% 1% 1% 1% 1% 

Food Processing 2% 2% 2% 2% 2% 2% 2% 2% 2% 

Trade 6% 6% 5% 5% 5% 6% 5% 6% 5% 

Commercial Real Estate 2% 2% 2% 3% 3% 4% 4% 4% 4% 

Home Loans/Auto Loans/Other Retail 20% 20% 20% 21% 21% 21% 21% 21% 21% 

Agriculture 22% 23% 23% 23% 23% 23% 24% 24% 24% 

NBFC 13% 13% 14% 14% 15% 14% 12% 11% 11% 

Others (Other Industries/Sectors) 13% 13% 12% 12% 12% 11% 13% 13% 14% 

Total Domestic Advances 100% 100% 100% 100% 100% 100% 100% 100% 100% 
 

Source: Company, Axis Capital 
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Exhibit 8: Trends in loan mix 
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Source: Company, Axis Capital 
 

Exhibit 9: Trends in domestic and international loan mix 
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Source: Company, Axis Capital 
 

Exhibit 10: Break-up of fee income 
 

  Q4FY23 Q3FY24 Q4FY24 YoY QoQ FY23 FY24 YoY 

Transaction fees                 1,640                  1,840                  1,960  20% 7%                 7,040                  7,590  8% 

Loan processing charges                 2,080                  1,900                  2,190  5% 15%                 6,930                  7,470  8% 

Commission on Government business                      220                       200                       270  23% 35%                      760                       820  8% 

Commission on LC/BG                 1,400                  1,150                  1,160  -17% 1%                 4,610                  4,210  -9% 

Cross selling                      480                       520                       460  -4% -12%                 1,360                  1,640  21% 

Income from PFMS operations                          60                       160                       120  100% -25%                      440                       360  -18% 

Rent on Lockers                      470                       430                       410  -13% -5%                 1,450                  1,580  10% 

Misc fee Income                 2,790                  2,320                  3,130  12% 35%                 7,110                  9,310  31% 

Total fee income                 9,140                  8,520                  9,700  6% 14%              29,690               32,980  11% 
 

Source: Company, Axis Capital 
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Exhibit 11: Trends in loans, deposits, and CASA growth 

0%
2%
4%
6%
8%

10%
12%
14%
16%
18%

Q
1

FY
2

2

Q
2

FY
2

2

Q
3

FY
2

2

Q
4

FY
2

2

Q
2

FY
2

3

Q
3

FY
2

3

Q
4

FY
2

3

Q
1

FY
2

4

Q
2

FY
2

4

Q
3

FY
2

4

Q
4

FY
2

4

Loan growth Deposit growth Domestic CASA growth

 
Source: Company, Axis Capital 
 

 

Exhibit 12: Liability-mix 

6% 5% 5% 6% 6% 5% 5% 5% 5% 5% 5% 5% 5%

35% 34% 34% 34% 35% 34% 34% 34% 35% 34% 34% 33% 34%

54% 55% 56% 54% 55% 56% 55% 56% 54% 55% 55% 54% 54%

2% 2% 2% 2% 1% 2% 2% 2% 2% 3% 3% 4% 4%
4% 5% 3% 5% 3% 3% 4% 3% 3% 3% 4% 4% 3%

0%

20%

40%

60%

80%

100%

Q
4

F
Y

2
1

Q
1

F
Y

2
2

Q
2

F
Y

2
2

Q
3

F
Y

2
2

Q
4

F
Y

2
2

Q
1

F
Y

2
3

Q
2

F
Y

2
3

Q
3

F
Y

2
3

Q
4

F
Y

2
3

Q
1

F
Y

2
4

Q
2

F
Y

2
4

Q
3

F
Y

2
4

Q
4

F
Y

2
4

CA SA Term Overseas Deposits Borrowings

 
Source: Company, Axis Capital 

 Exhibit 13: NIM was up 3 bps QoQ at 3.44% 
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Source: Company, Axis Capital; Note* Domestic NIM till Q1FY23. 
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Exhibit 14: Asset quality 
 

(Rs bn) Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 

Gross NPA 9.85% 9.69% 9.56% 9.13% 8.47% 8.13% 7.30% 6.53% 5.95% 5.47% 4.97% 4.47% 3.95% 

Net NPA 3.37% 3.47% 3.26% 2.72% 2.27% 2.12% 1.50% 1.00% 0.90% 0.70% 0.60% 0.53% 0.43% 

Specific NPA 
coverage 

68.1% 66.5% 68.1% 72.2% 74.9% 75.5% 80.7% 85.5% 85.7% 87.8% 88.5% 88.7% 89.5% 

                            

Gross Slippage Ratio  5.0% 4.7% 3.1% 3.7% 3.4% 1.7% 1.4% 2.6% 1.9% 1.9% 1.6% 1.1% 

Recovery & Upgrade 
Ratio 

17.2% 19.5% 22.2% 19.3% 23.2% 15.2% 17.6% 23.4% 22.0% 20.9% 18.7% 16.4% 14.2% 

Net Slippage Ratio  2.4% 1.7% 0.8% 0.9% 1.7% -0.1% -0.8% 0.7% 0.2% 0.6% 0.5% 0.3% 

Write-off Ratio 22.1% 23.7% 20.1% 10.4% 20.2% 20.8% 26.6% 21.0% 22.2% 26.8% 30.6% 32.0% 32.4% 

                            

Credit costs (Total 
prov. / Avg. Loans) 

1.8% 2.8% 2.8% 2.7% 2.0% 2.3% 2.0% 2.4% 2.3% 1.5% 1.3% 1.1% 1.0% 

                            

Gross Slippages 83.1  44.1  39.5  28.1  33.7  30.9  15.4  13.1  25.7  18.5  19.8  16.7  12.7  

Upgrades & 
Recoveries  

22.4  23.0  25.3  20.5  25.1  15.8  16.5  20.2  19.0  16.7  14.2  11.4  9.0  

Net slippages before 
write offs 

60.8  21.1  14.2  7.5  8.6  15.1  -1.1  -7.1  6.7  1.9  5.7  5.2  3.7  

Write offs 28.6  28.0  23.0  11.0  21.8  21.5  25.0  18.2  19.2  21.4  23.1  22.3  20.5  

Gross NPA - Closing 384.6  377.6  368.9  365.4  352.1  345.7  319.6  294.3  281.8  262.3  244.9  227.9  211.1  

                            

Provisions 261.8  251.1  251.4  263.8  263.7  261.0  257.8  251.6  241.4  230.3  216.6  202.1  188.8  

Net NPA 122.7  126.5  117.5  101.5  88.5  84.7  61.7  42.7  40.4  32.0  28.3  25.8  22.2  
 

Source: Company, Axis Capital 
 

Exhibit 15: Reduction in GNPA, coverage ratio higher 
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Source: Company, Axis Capital 

 Exhibit 16: Slippage and credit cost 
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Source: Company, Axis Capital 

 

Exhibit 17: Segment-wise break-up of slippages 
 

(Rs mn) Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 

RAM 35,630  18,790  17,770  23,250  21,080  15,300  11,670  25,520  15,270  14,060  12,960  12,780  

Retail 7,120  1,500  6,010  4,770  5,270  1,460  2,940  5,010  4,330  2,350  2,930  1,260  

Agriculture 3,790  9,830  2,800  4,170  2,640  9,830  1,970  7,080  3,190  7,200  5,920  5,080  

MSME 24,720  7,460  8,960  14,310  13,170  4,010  6,760  13,430  7,750  4,510  4,110  6,440  

Corporate 6,410  20,730  9,550  9,730  7,770  (590) 250  140  2,270  5,700  1,330  (400) 

Total 42,040  39,520  27,320  32,980  28,850  14,710  11,920  25,660  17,530  19,760  14,290  12,380  
 

Source: Company, Axis Capital 
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Exhibit 18: Sector-wise GNPA 
 

  Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 

Retail 4.1% 5.0% 4.3% 4.6% 4.4% 4.6% 4.3% 3.7% 3.5% 3.3% 2.8% 2.3% 2.0% 

Home Loan 2.9% 3.6% 3.0% 3.1% 3.0% 3.2% 3.1% 2.7% 2.9% 2.9% 2.7% 2.0% 1.7% 

Education Loan 21.2% 22.9% 21.4% 25.6% 26.2% 26.8% 24.9% 20.5% 19.9% 19.9% 13.4% 13.5% 12.9% 

Vehicle Loan 5.0% 7.1% 6.1% 5.8% 5.7% 6.0% 5.4% 4.9% 4.5% 2.8% 2.5% 1.7% 1.5% 

Agriculture 11.1% 11.3% 11.4% 10.7% 10.1% 9.7% 9.7% 9.0% 8.8% 8.4% 8.2% 8.0% 7.0% 

MSME 12.3% 15.7% 14.6% 13.9% 14.4% 15.2% 14.3% 13.5% 13.5% 13.6% 12.1% 10.8% 10.2% 

Corporate & Overseas 10.6% 8.5% 8.8% 8.3% 7.0% 6.1% 4.5% 3.7% 2.7% 1.8% 1.5% 1.1% 0.9% 

Total 9.9% 9.7% 9.6% 9.1% 8.5% 8.1% 7.3% 6.5% 6.0% 5.5% 5.0% 4.5% 4.0% 

Priority 14.4% 14.6% 14.9% 14.4% 14.2% 13.3% 19.6% 15.3% 13.5% 12.4% 11.9% 10.7% 9.7% 
 

Source: Company, Axis Capital 
 

Exhibit 19: Collection efficiency trends 
 

Sector Mar'22 Jun'22 Sep'22 Dec'22 Mar'23 Jun'23 Sep'23 Dec'23 Mar'24 

Retail 95% 96% 94% 94% 94% 94% 94% 94% 95% 

Agriculture 90% 90% 90% 91% 92% 90% 90% 91% 92% 

MSME 95% 90% 91% 95% 95% 94% 94% 93% 94% 

Corporate 99% 99% 99% 99% 99% 99% 99% 99% 99% 

Overall Collection 95% 94% 95% 95% 95% 95% 95% 95% 96% 
 

Source: Company, Axis Capital 
 

Exhibit 20: Trends in SMA^ 
 

  Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 

SMA: Outstanding (%)                      
SMA 1 0.77% 0.75% 0.40% 0.28% 0.40% 0.40% 0.45% 0.39% 0.36% 0.38% 
SMA 2 0.15% 0.19% 0.21% 0.22% 0.37% 0.14% 0.25% 0.25% 0.20% 0.10% 
Total 0.92% 0.93% 0.61% 0.50% 0.77% 0.54% 0.70% 0.64% 0.56% 0.48% 
SMA: % to respective sector std. advances                     
Retail 0.21% 0.32% 0.13% 0.12% 0.28% 0.19% 0.33% 0.27% 0.26% 0.20% 

Agriculture 0.51% 0.60% 0.41% 0.30% 0.50% 0.33% 0.46% 0.32% 0.36% 0.27% 

MSME 3.44% 3.58% 2.78% 2.42% 3.31% 2.70% 3.28% 2.90% 2.49% 2.11% 

Corporate & Others 0.42% 0.34% 0.13% 0.05% 0.19% 0.04% 0.10% 0.19% 0.12% 0.15% 

TOTAL 0.92% 0.93% 0.61% 0.50% 0.77% 0.54% 0.70% 0.64% 0.56% 0.48% 
 

Source: Company, Axis Capital; Note: ^Rs 50mn and above 
 

 

Exhibit 21: Capital adequacy remains healthy, CET 1 at ~13.5% 
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Source: Company, Axis Capital 

 Exhibit 22: RWA density 
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Exhibit 23: Du-Pont analysis (% of average assets) 
 

  FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Net Interest Income 2.5% 2.3% 2.2% 2.4% 2.7% 2.6% 2.6% 3.4% 2.6% 2.9% 3.1% 3.1% 3.0% 2.9% 

Interest Income 8.7% 8.3% 8.2% 7.6% 7.3% 7.2% 7.3% 8.4% 6.0% 6.5% 7.4% 7.5% 7.4% 7.4% 
Interest Expense 6.2% 6.0% 6.0% 5.2% 4.6% 4.6% 4.7% 5.0% 3.4% 3.6% 4.3% 4.4% 4.5% 4.5% 

Non-Interest Income 0.8% 0.7% 0.9% 1.0% 1.0% 0.7% 1.1% 1.2% 1.1% 1.0% 1.0% 0.9% 0.9% 0.8% 

Fee Income 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.5% 0.4% 0.4% 0.4% 0.5% 0.5% 0.4% 
Profit on sale of investments 0.2% 0.1% 0.2% 0.4% 0.3% 0.1% 0.3% 0.4% 0.2% 0.0% 0.2% 0.1% 0.1% 0.1% 
Other Non-Interest Income 0.4% 0.5% 0.6% 0.5% 0.6% 0.5% 0.7% 0.3% 0.5% 0.6% 0.4% 0.3% 0.3% 0.3% 

Total Operating Income 3.3% 3.1% 3.1% 3.5% 3.7% 3.3% 3.7% 4.6% 3.7% 4.0% 4.1% 4.0% 3.9% 3.7% 

Total Operating Expenses 1.6% 1.5% 1.6% 1.6% 1.6% 1.5% 1.5% 2.2% 1.7% 1.8% 1.9% 1.8% 1.7% 1.6% 

Employee Expenses 1.1% 0.9% 1.0% 0.9% 0.9% 0.8% 0.8% 1.4% 1.0% 1.1% 1.2% 1.1% 1.0% 1.0% 
Other Expenses 0.5% 0.6% 0.6% 0.6% 0.7% 0.7% 0.7% 0.9% 0.7% 0.7% 0.7% 0.7% 0.6% 0.6% 

Pre-Provision Operating Profit (PPOP) 1.7% 1.6% 1.5% 1.9% 2.1% 1.8% 2.2% 2.4% 2.0% 2.2% 2.2% 2.2% 2.2% 2.2% 

Provisions 0.8% 0.8% 1.0% 1.1% 1.7% 1.7% 1.7% 1.7% 1.5% 1.4% 0.8% 0.7% 0.8% 0.8% 

Profit Before Tax (PBT) 0.8% 0.8% 0.5% 0.8% 0.5% 0.1% 0.5% 0.6% 0.5% 0.9% 1.5% 1.5% 1.4% 1.4% 

Tax 0.2% 0.2% 0.1% 0.2% -0.1% 0.0% 0.2% 0.0% -0.1% 0.1% 0.4% 0.4% 0.4% 0.3% 

RoA 0.7% 0.5% 0.4% 0.7% 0.5% 0.1% 0.3% 0.6% 0.6% 0.8% 1.1% 1.2% 1.1% 1.0% 

Leverage 13.5x 13.1x 12.6x 12.6x 13.2x 14.1x 14.2x 15.4x 15.8x 15.1x 14.1x 13.5x 13.5x 13.6x 

RoE 9.0% 6.9% 4.5% 8.4% 7.1% 1.7% 3.6% 9.9% 9.6% 11.5% 15.2% 15.6% 14.2% 14.0% 

RORWA 1.1% 0.9% 0.6% 1.1% 0.9% 0.2% 0.5% 1.3% 1.3% 1.6% 2.2% 2.3% 2.1% 2.0% 
 

Source: Company, Axis Capital; Note: Standalone pre-merger data till FY20 

 

Exhibit 24: 1-year-forward core P/B vs. RoE 
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Financial summary (Standalone)     

Profit & Loss (Rs bn) 

Y/E March   FY23 FY24 FY25E FY26E FY27E 

Interest earned 449 556 632 707 790 

Interest expended (247) (323) (374) (426) (481) 

Net interest income 202 233 258 281 309 

Non interest income 71 79 78 85 91 

o/w Fee income 30 33 39 43 48 

Net income 274 311 335 366 400 

Operating expenses (121) (143) (148) (158) (169) 

Staff expenses (75) (93) (93) (97) (102) 

Other operating expenses (46) (50) (55) (61) (67) 

Operating profit 153 168 187 207 231 

Provisions & contingencies (94) (59) (58) (75) (84) 

o/w NPA provisions (65) (37) (41) (56) (63) 

Pre-tax profit 59 110 130 133 146 

Tax expense (6) (29) (32) (33) (37) 

Profit after tax 53 81 97 100 110 

Adj. PAT 53 81 97 100 110 

Balance Sheet (Rs bn) 

Y/E March   FY23 FY24 FY25E FY26E FY27E 

Total assets 7,105 7,926 8,920 10,066 11,366 

Cash & Balances with RBI 501 421 457 506 562 

Investments 1,860 2,126 2,232 2,410 2,603 

Advances 4,493 5,149 5,825 6,595 7,475 

Fixed assets 75 75 77 78 80 

Other assets 176 156 329 476 647 

Total liabilities 7,105 7,926 8,920 10,066 11,366 

Equity capital 12 13 13 13 13 

Reserves & surplus 467 570 648 728 816 

Networth 480 584 662 741 829 

Deposits 6,212 6,880 7,755 8,776 9,938 

o/w CASA deposits 2,602 2,800 3,024 3,318 3,641 

Borrowings 221 231 243 255 268 

Other liabilities & prov. 193 231 260 293 332 
 

 Key Ratios 

Y/E March   FY23 FY24 FY25E FY26E FY27E 

EPS (Rs) 42.4 59.9 72.2 74.0 81.4 

BV (Rs) 385.2 433.5 491.2 550.5 615.5 

Adj. BV (Rs.) 360.8 421.1 486.2 543.5 605.1 

DPS (Rs.) 8.6 12.0 14.4 14.8 16.3 

Dividend payout (%) 20.3 20.0 20.0 20.0 20.0 

Yield on Int. Earning Assets 7.3 8.1 8.2 8.2 8.2 

Cost of Int. Bearing Liabilities 4.0 4.8 5.0 5.0 5.0 

Spreads 3.3 3.2 3.2 3.2 3.2 

Net interest margin 3.4 3.5 3.4 3.3 3.3 

Gross NPAs 5.9 4.0 2.3 2.1 2.0 

Net NPAs 0.9 0.4 0.2 0.2 0.2 

Provisioning coverage 85.7 89.5 93.7 91.4 88.0 

Credit cost 2.2 1.2 1.0 1.2 1.2 

Gross Slippages ratio 1.8 1.5 1.1 1.5 1.5 

CET 1 12.9 13.5 14.9 14.6 14.2 

Tier-I 13.5 14.0 15.3 14.9 14.6 

CAR 16.5 16.4 17.5 16.8 16.2 

ROA 0.8 1.1 1.2 1.1 1.0 

ROE 11.5 15.2 15.6 14.2 14.0 

Cost to income 44.2 45.9 44.2 43.3 42.3 

Cost to avg. assets 1.8 1.9 1.8 1.7 1.6 

CASA (Domestic) 42.8 42.3 40.8 39.7 38.5 

Effective tax rate 10.7 26.4 25.0 25.0 25.0 

GROWTH (%)      

Net interest income 20.9 15.1 10.7 9.0 9.9 

Operating expenses 10.7 18.2 3.5 6.9 6.9 

Operating profit 20.1 10.3 11.2 10.8 11.1 

Profit after tax 33.9 52.7 20.6 2.5 9.9 

Advances 15.4 14.6 13.1 13.2 13.3 

Deposits 4.6 10.8 12.7 13.2 13.2 

Total assets 5.8 11.6 12.5 12.9 12.9 

BVPS 9.8 12.5 13.3 12.1 11.8 
 

Source: Company, Axis Capital   
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 Axis Capital Limited is registered with the Securities & Exchange Board of India (SEBI) as “Research Analyst” with SEBI-registration number INH000002434 

and which registration is valid till it is suspended or cancelled by the SEBI. 

DISCLAIMERS / DISCLOSURES  

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 

1. Axis Capital Limited (ACL), the Research Entity (RE) as defined in the Regulations, is also engaged in the business of Invest ment banking, Stock broking and Distribution of Mutual Fund 

products.  

2. ACL is also registered with the Securities & Exchange Board of India (SEBI) for its investment banking and stockbroking business activities and with the Association of Mutual Funds of 

India (AMFI) for distribution of financial products. 

3. ACL has no material adverse disciplinary history as on the date of publication of this report  

4. ACL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware 

that ACL may have a conflict of interest that may affect the objectivity of this report. Investors should not consider this report as the only factor in making their investment decision. 

5. The RE and /or the research analyst or any of his / her family members or relatives may have financial interest or any other material conflict of interest in the subject company of this 

research report.  

6. The research analyst has not served as director / officer, etc. in the subject company in the last 12-month period ending on the last day of the month immediately preceding the date of 

publication of this research report. 

7. The RE and / or the research analyst or any of his / her family members or relatives may have actual / beneficial ownership exceeding 1% or more, of the securities of the subject company 

as at the end of the month immediately preceding the date of publication of this research report.  

8. In the last 12-month period ending on the last day of the month immediately preceding the date of publication of this research report ACL or any of its associates may have: 

i. Received compensation for investment banking, merchant banking or stock broking services or for any other services from the subject company of this research report and / or; 

ii. Managed or co-managed public offering of the securities from the subject company of this research report and / or; 

iii. Received compensation for products or services other than investment banking, merchant banking or stockbroking services from the subject company of this research report. 

9. The other disclosures / terms and conditions on which this research report is being published are as under: 

i. This document is prepared for the sole use of the clients or prospective clients of ACL who are / proposed to be registered in India. It may also be accessed through financial websites 

by those persons who are usually enabled to access such websites. It is not for sale or distribution to the general public. 

ii. This document is provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision.  

iii. Nothing in this document should be construed as investment or financial advice, or advice to buy / sell or solicitation to buy / sell the securities of companies referred to therein.  

iv. The intent of this document is not to be recommendatory in nature  

v. The investment discussed or views expressed may not be suitable for all investors. Each recipient of this document should make such investigations as it deems necessary to arrive 

at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult its own 

advisors to determine the suitability, merits and risks of such an investment.  

vi. ACL has not independently verified all the information given in this document. Accordingly, no representation or warranty, express or implied, is made as to the accuracy, 

completeness or fairness of the information and opinions contained in this document  

vii. ACL does not engage in market making activity.  

viii. This information is subject to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from 

time to time without any prior approval  

ix. Subject to the disclosures made herein above, ACL, its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or 

deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for, or solicit investment 

banking or other business from, any company referred to in this report. Each of these entities functions as a separate, distinct entity, independent of each other. The recipient shall 

take this into account before interpreting the document. 

x. This report has been prepared on the basis of information, which is already available in publicly accessible media or developed through analysis of ACL. The views expressed are 

those of analyst and the Company may or may not subscribe to all the views expressed therein 

xi. This document is being supplied to the recipient solely for information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or 

published, copied, in whole or in part, for any purpose and the same shall be void where prohibited.  

xii. Neither the whole nor part of this document or copy thereof may be taken or transmitted into the United States of America "U.S. Persons" (except to major US institutional investors 

("MII")), Canada, Japan and the People's Republic of China (China) or distributed or redistributed, directly or indirectly, in the United States of America (except to MII), Canada, 

Japan and China or to any resident thereof.  

xiii. Where the report is distributed within the United States ("U.S.") it is being distributed pursuant to a chaperoning agreement with Axis Capital USA, LLC pursuant to Rule 15a-6. 

The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document may come shall inform themselves about, and 

observe, any such restrictions.  

xiv. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including 

but not limited to loss of capital, revenue or profits that may arise from or in connection with the use of the information.  

xv. Copyright of this document vests exclusively with Axis Capital Limited. 
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Research Disclosure - NOTICE TO US INVESTORS: 

This report was prepared, approved, published and distributed by Axis Capital Limited, a company located outside of the United States (a “non-US 

Company”). This report is distributed in the U.S. by Axis Capital USA LLC, a U.S. registered broker dealer, which assumes responsibility for the research 

report’s content, and is meant only for major U.S. institutional investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the 

“Exchange Act”)) pursuant to the exemption in Rule 15a-6 and any transaction effected by a U.S. customer in the securities described in this report must be 

effected through Axis Capital USA LLC rather than with or through the non-US Company. 

  

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, 

Inc. (“FINRA”) or other regulatory requirements pertaining to research reports or research analysts. The non-US Company is not registered as a broker-

dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-regulatory organization. The non-

US Company is the employer of the research analyst(s) responsible for this research report. The research analysts preparing this report are resident outside 

the United States and are not associated persons of any US regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a US 

broker-dealer, and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations 

regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

  

The non-US Company will refrain from initiating follow-up contacts with any recipient of this research report that does not qualify as a Major Institutional 

Investor, or seek to otherwise induce or attempt to induce the purchase or sale of any security addressed in this research report by such recipient. 

 

 

ANALYST DISCLOSURES 

1. The analyst(s) declares that neither he/ his relatives have a Beneficial or Actual ownership of > 1% of equity of subject company/ companies; 

2. The analyst(s) declares that he has no material conflict of interest with the subject company/ companies of this report; 

3. The research analyst (or analysts) certifies that the views expressed in the research report accurately reflect such research analyst's personal views 

about the subject securities and issuers; and 

4. The research analyst (or analysts) certifies that no part of his or her compensation was, is, or will be directly or indirectly related to the specific 

recommendations or views contained in the research report. 

 

 

CIN: U51900MH2005PLC157853 

i. Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 
ii. Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 

performance of the intermediary or provide any assurance of returns to investors. 

 

 

 

 

 

 

 

 

 



 

 

 

Indian Bank 
Result Update 

May 06, 2024 14 

Axis Capital Limited 

SEBI Registration No: INH000002434 

Axis House, C2, Wadia International Centre, P.B Marg, Worli, Mumbai 400 025, India. 

Tel:- Board +91-22 4325 2525 

 

Compliance Officer: Mr. Abhijit Talekar, Ph: +91-22-43255565, Email ID: compliance@axiscap.in 

Grievance Redressal Cell Email ID: investor.grievance@axiscap.in 
 

 

DEFINITION OF RATINGS 

Ratings Expected absolute returns over 12 months 

BUY More than 15% 

ADD Between 5% to 15% 

REDUCE Between 5% to -10 % 

SELL More than -10% 
 

 
 

 
 

 

 

  Date Target 
Price 

Reco Date Target 
Price 

Reco Date Target 
Price 

Reco Date Target 
Price 

Reco 

21-Mar-24 600 Buy                   

                        

                        

                        

                        

                        

                        

                        

                        

                        

                        

                        

Source: Axis Capital 
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