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Kotak Mahindra Bank posts 7% drop
in QI profit on higher provisions

REPORT CARD. Net interest and other incomes rise; fresh slippages and write-offs increase

|
Our Bureau
Mumbai

Kotak Mahindra Bank re-
ported a 47.5 per cent year-
on-year drop in first quarter
(Q1 FY26) standalone net
profit at 33,282 crore. This
steep decline is due to the
bottomline in the year ago
period (Q1 FY25) getting
buoyed by one-time gains
from disinvestment of a ma-
jority stake in Kotak Gen-
eral Insurance to Zurich In-
surance company.

In Q1 FY25, the private
sector lender had posted a
net profit of 36,250 crore,
including a net gain of
%3,520 crore (pre-tax) from
the insurance arm
disinvestment.

Excluding the disinvest-
ment transaction in the year
ago quarter, KMB’s net
profit in the reporting

SaaS unicorn
Amagi Media files
for fresh issue of
1,020 cr & OFS

—
Our Bureau
Bengaluru

Amagi Media Labs Ltd, a
software-as-a-service
(SaaS) company has filed
the draft red herring pro-
spectus (DRHP) with SEBI
to raise funds through an
initial public offering (IPO).
According to the DRHP, the
proposed IPO combines a
fresh issue of equity shares
aggregating up to 1,020
crore and an offer for sale
(OFS) of up to 3.41 crore
equity shares by the selling
shareholders.

Investor selling shares in-
clude PI Opportunities
Fund I, PI Opportunities
Fund II, Norwest Venture
Partners X — Mauritius, Ac-
cel India VI (Mauritius) Ltd,
Accel Growth VI Holdings
(Mauritius) Ltd, Trudy
Holdings,and AVP I Fund.

Amagi proposes to use
the net proceeds of the fresh
issue to invest in technology
and cloud infrastructure
(X667 crore); funding inor-
ganic growth through ac-
quisitions and for general
corporate purposes.

Amagi reported revenue
from operations of 31,162
crorein FY25, driven by cus-
tomer acquisition and in-
creased use of the platform
by existing customers.

The company, in con-
sultation with Book Run-
ning Lead Managers, may
consider a pre-IPO place-
ment aggregating up to 3204
crore prior to the filing of
the RHP with the ROC.

Scorecard
Q1FY26 QIFY25 %

Ter Ter change
Net profit 3,282.00 6,250.00 -47.49
Net profit (excl one time gain) ~ 3,282.00 3,520.00 -6.76
Net int income 7,259.29 6,842.35 6.09
Other income 3,079.98 2,929.04 5.15
Operating profit 5,563.69 5,254.11 5.89
Provisions & contingencies 1,208.00 578 108.99
Income tax 1,074.00 1156 -1.09
GNPA (%) 1.48 1.39
NNPA (%) 0.34 0.35
Deposits 5,12,838.00 4,47,418 14.62
CASA ratio % 40.90 43.40
Advances 4,58,950.00 4,05,957 13.05
Global NIM % 291 3.18

quarter was down 7 per  year-ago period).

cent.

The bottomline in the re-
porting  quarter  was
weighed down by a 109 per
cent jump in provisions and
contingencies at 1,208
crore (X578 crore in the

MD and CEO Ashok
Vaswani observed that the
bank demonstrated a strong
growth in deposits (up 15
per cent) and net advances
(14 per cent).

“Credit costs in our MFI

FM: Sustaining capex top

priority to maintain growth

—
Press Trust of India
New Delhi

Maintaining  sustained
growth is the top priority
amid global uncertainties,
and an incremental rise in
public capital expenditure
is one of the drivers for
economic development,
Finance Minister Nirmala
Sitharaman said on
Saturday.

The statement assumes
significance as the eco-
nomy grew 6.5 per cent in
FY25. This growth was the
slowest in four years and
compares to a 9.2 per cent
expansion in the previous
2023-24 fiscal.

The Economic Survey
has projected the GDP
growth for FY26 between
6.3 per cent and 6.8 per
cent, while the RBI
lowered its growth fore-
cast from an earlier level
of 6.7 per cent to 6.5 per
cent for the ongoing fin-
ancial year.

Speaking at a book re-
lease event here, Sithara-
man said, “To maintain
the growth is the topmost
priority. Growth is the
topmost and, therefore, it
will have an overlap with
how you create jobs...”
Keeping India relevant
amid global challenges

and being there in a lead-
ership position, and mov-
ing forward along with
other countries are other
priority areas, she said,

ol

Finance Minister
Nirmala Sitharaman

Finding resources for
meeting many domestic
economic aspirations
within fiscal constraints is
another priority, she said
while releasing the book
titled A World in Flux: In-
dia’s Economic Priorities.

PRIMARY DRIVERS
She further said the incre-
mental rise in public cap-
ital expenditure is one of
the primary drivers of sus-
tained economic growth.
“Public  investments
have kept pace. Ithas been
Prime Minister Narendra
Modi’s clear instruction
that we have to have cap-
ital expenditure grow and
grow significantly. I con-
fidently believe that it is
one of the primary drivers
of sustained economic
growth,” Sitharaman said.
The other focus area of
the government is to push
growth through a friendly
and attractive FDI policy
to be able to get more and
more investments hap-
pening in India. Besides,

business, which contribute
for most of the overall
credit costs (0.93 per cent),
appear to have peaked.
(Stress in) cards and per-
sonal loans has plateaued,
but we are seeing some
stress in the retail commer-
cial vehicle portfolio,” he
said.

CREDIT COST UP
Vaswani said: “We’ve always
maintained that we will
grow loans and advances at
roughly one-and-a-half to
two times the nominal GDP
growth. And this quarter
was no different.

“We grow credit closer to
two times normal GDP
growth. And that’s what we
kind of tryand peg to. That’s
more of a risk appetite
statement to make sure that
we’re not taking too much
risk, nor are we leaving any-

The net interest income
(NII) was up 6 per cent in
the reporting quarter at
X7,259 crore (36,842 crore
in the year ago period).
Other Income, including
non-fund based income, in-
creased 5 per cent to 33,080
crore (32,929 crore).

Credit cost (annualised)
rose to 0.93 per cent from
0.55 per cent. Tax provi-
sions declined 7 per cent to
%1,074 crore (X1,156 crore).

The net interest margin
(NIM) declined to 4.65 per
cent in Q1 FY26 from 5.02
percentin Q1 FY25.

GNPAs (gross non-per-
forming assets) rose to 1.48
per cent of gross advances
as at June-end 2025 against
1.39 per cent as at June-end
2024. Fresh slippages were
higher at 1,812 crore
(X1,358 crore).

Write-offs rose to ¥759

adding that the priority
would also be to redefine
the voice of the Global
South.

she said, the healthy com-
petition among States to
attract investment is also
agood sign.

Druggists body concerned over
‘unregulated sale by e-pharmacies’

—
Our Bureau
New Delhi

The All-India Organisation
of Chemists and Druggists
(AIOCD) has expressed
concern over “no visible ac-
tion” taken by State Licens-
ing Authorities on com-
plaints against what it
alleged unauthorised sale of
medicines by e-pharmacies.

The industry body that
represents over 12.40 lakh
chemists expressed grave
concern over “illegal and
unregulated operation of
online pharmacy plat-
forms,” which it alleged is
continuing to sell medi-
cines in violation of the
Drugs and Cosmetics Act,

businessline.
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1940. Minister of State for
Health and Family Welfare
Anupriya Patel, in a written
reply in the Rajya Sabha on
July 22, said that “isolated
complaints regarding unau-
thorised sale of controlled

substances,  substandard
medicines and habit form-
ing drugs through online
pharmacy platforms have
been received by the Cent-
ral Drugs Standard Control
Organisation.” She added
that based on merit, the
matter is being referred to
the State Licensing Author-

ities concerned for action.

In a formal communica-
tion, AIOCD President JS
Shinde highlighted State Li-
censing Authorities (SLAS)
“continued inaction” des-
pite repeated complaints
being forwarded to them by
the Central Drugs Standard
Control Organisation (CD-
SCO).

PROVISION MISUSE

An AIOCD delegation re-
cently met Drug Controller
General of India (DCGI)
Rajeev Raghuvanshi, and
called for a crackdown on all
illegal e-pharmacies. It also
asked the government to
withdraw GSR 220(E), an
emergency provision issued
during the Covid pandemic
for doorstep delivery of
medicines. The AIOCD has
alleged that online pharma-
cies are misusing this
provision.

The AIOCD reiterated
the demand for withdrawal
of a draft regulation issued
in 2018, GSR 817(E), stat-
ing it has remained in draft
form for over eight years
and is “enabling misuse due
to lack of legal clarity.”

thing off the table.”

NephroPlus files
DRHP for
X353-crore [IPO

—
G Naga Sridhar
Hyderabad

Nephrocare Health Services
has filed the draft red her-
ring prospectus (DRHP)
with capital markets regu-
lator SEBI to raise 353
crore through an initial
public offering (IPO).

According to the DRHP,
the proposed IPO is a com-
bination of a fresh issue of
equity shares aggregating
up to ¥353.4 crore and an
offer for sale (OFS) of up to
1.27 crore equity shares by
the selling shareholders.

As part of the OFS, the
selling shareholders include
Investcorp Private Equity
Fund II, Healthcare Parent
Ltd, Investcorp Growth
Opportunity Fund and
Edoras Investment Hold-
ings Pte. Ltd. and other
selling shareholders include
Investcorp India Private
Equity Opportunity Ltd, In-
ternational Finance Cor-
poration, 360 One Special
Opportunities Fund - Series
9, and 360 One Special Op-
portunities Fund - Series
10.

NephroPlus proposes to
use the IPO net proceeds
for capital expenditure —
%129 crore for opening dia-
lysis clinics and X136 crore
for pre-payment or sched-
uled repayment of certain
borrowings.

The company, in con-
sultation with Book Run-
ning Lead Managers, may
consider a pre-IPO place-
ment  aggregating  up
t0 X70.6 crore.

Dr Reddy’s Lab
invests X565 crore
in Russian arm

—
G Naga Sridhar
Hyderabad

Dr Reddy’s Laboratories in-
vested I565 crore in its
step-down  wholly-owned
subsidiary Dr  Reddy’s
Laboratories LLC Russia
(DRL  Russia) acquiring
45.19 per cent equity stake

WORKING CAPITAL

The transaction was the
result of a decision to infuse
up to X600 crore in the Rus-
sian arm taken by the board

of the Hyderabad-based
company in November
2024.

The investment was com-
pleted on July 25, the BSE
was informed.

The funds infused by the
company into DRL Russia
will be used for working
capital requirements.

DRL Russia is a pharma-
ceutical company registered
in the Russian Federation,
distributing medicines in
the country.

The company was incor-
porated on April 5, 2003.
The turnover for 2024-25
was 2,347 crore.

crore (X570 crore).

TVS Motor’s R&D spend topped
the X1,000-crore mark in FY25

Sindhu Hariharan
Chennai

Automotive major TVS Motor
Company set a research and
development (R&D) invest-
ment record in FY25 spend-
ing 1,025 crore (2.8% of rev-
enue), surpassing  the
%1,000-crore mark for the
first time in its history. R&D
spends grew 59 per cent y-0-y
in the fiscal year, TVS Motor’s
annual report for 2024-25
showed.

In FY25, TVS Motor con-
tinued to enhance its design,
computing and validation fa-
cilities with R&D efforts and
investments directed toward
ICE, electric mobility, altern-
ative/flex fuels, advanced
safety systems and sustainab-
ility, the report said.

LANDMARK YEAR

“FY24-25 was a landmark
year that delivered record-
breaking results,” Sudarshan
Venu, MD, said in his state-
ment. “We have remained re-
silient amid global volatility

by strengthening our local-

ised manufacturing footprint,
expanding our diversified
sourcing network, and nur-
turing long-standing vendor
relationships. ”

Sudarshan Venu, is set to
take over additional charge as
Chairman starting August.

BATTERY SUPPLY CHAIN

Conveying optimism about
FY26, Venu said the company
sees “tremendous opportun-
ity on the horizon” as demand
for two- and three-wheelers is
supported by favourable
trends including the reduc-

and infra-led consumption.

Amid the rare earth miner-
als shortage faced by the in-
dustry, the management em-
phasises diversifying battery
supply chain to “reduce de-
pendence on specific geo-
graphies and materials” as a
key goal for FY26.

TVS Motor’s total revenue
for FY25 stood at 336,309
crore, up 13.7 per cent y-o0-y.
Net profit, at 33,629 crore,
was up 30.5 per centy-o-y. Ex-
ports saw robust growth with
a 22.8 per cent y-0-y increase
in two-wheeler shipments

tion in benchmark reporates,  with Africa and LATAM lead-
hikes in income tax rebates  ingthegrowth.
I

Norton bike launch in Q3

The India entry of TVS Motor-owned iconic British brand Norton
Motorcycle now has a clear timeline. “One of the key milestones in
our global journey will be the launch of our iconic British brand,
Norton, in Q3 of FY25-26 in the UK, India, and key European markets
to further capitalise on the growing demand for premium and
desirable mobility brands,” Sir Ralf Speth, Chairman, TVS Motor
Company, said in the company’s annual report of FY25.As Indiaand
the UK sealed its FTA this week, the MD, had said that a new line of
Norton Motorcycles is set fior launch in the UK in this year.

FADA secks RBI intervention against private banks
delaying rate cut transmission to auto buyers

|
Press Trust of India
New Delhi

The Federation of Auto-
mobile Dealers Associ-
ations (FADA) has sought
the Reserve Bank of India’s
intervention against alleged
delays by private banks in
transmission of the interest
rate cuts to automobile
buyers.

In a letter to RBI Gov-
ernor Sanjay Malhotra,
FADA also called for a re-
view of private banks’ repo-
rate pass-throughlags in the
auto-loan portfolio and for
issuing corrective directives
to ensure uniform 100 per
cent transmission to auto
borrowers.

“Under your leadership,
the RBI has delivered the
fastest series of policy-rate
reductions in its history, a
clear positive signal for the
economy. Yet, this benefit is
not fully visible in the auto-
retail sector,” FADA Vice
President Sai Giridhar said.
“While public-sector banks
pass on repo-rate cuts to
auto borrowers immedi-
ately, many private banks
delay transmission on the
pretext of internal cost-of-
funds assessments,” he
added.

MONITOR&ENFORCE

In order to ensure that
private banks also transmit
the benefit of the rate cuts,
FADA urged the RBI to

“monitor and enforce a
strict, time-bound trans-
mission of policy-rate
changes across all banking
institutions”.

It also suggested making
periodic, public disclosure
of banks’ cost-of-funds cal-
culations to  enhance
transparency.

FADA also requested the
central bank to “conduct a
focused review of private
banks’ repo-rate  pass-
through lags in the auto-
loan portfolio, and issue
corrective directives to en-
sure uniform, 100 per cent
transmission to  auto
borrowers”.

The body urged the RBI
to issue clear guidelines to
all banks to ensure uniform

application of MSME lend-
ing benefits to eligible auto-
retail businesses, alleging
that in several instances,
banks have not extended
preferential interest rates
to MSME-registered dealer-
ships, although auto work-
shops, service centres and
smaller dealerships are eli-
gible for MSME registration
under the Udyam
framework.

The guidelines must also
cover mandatory extension
of concessional lending
rates, priority sector classi-
fication and improved ac-
cess to MSME-linked sup-
port schemes and
grievance-redressal mech-
anisms, FADA said in the
letter.
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STATEMENT OF UNAUDITED FINANCIAL RESULTS

IDFC FIRST

Bank

IDFC FIRST Bank Limited

FOR THE QUARTER ENDED JUNE 30, 2025

(X in lakhs)
Standalone Consolidated
Sr. Quarter Quarter Year Quarter Quarter Year
No. Particulars ended ended ended ended ended ended
30.06.2025 | 30.06.2024 | 31.03.2025 | 30.06.2025 | 30.06.2024 | 31.03.2025
(Unaudited)| (Unaudited) | (Audited) |(Unaudited)| (Unaudited)| (Audited)
Total Income from Operations 11,86,897 10,40,775| 43,52,320| 11,86,902 10,36,270( 43,47,830
2 | Net Profit / (Loss) for the period (before Tax,
Exceptional and/or Extraordinary items) 58,025 88,805 1,90,012 57,115 85,260 1,86,417
3 | Net Profit / (Loss) for the period before Tax
(after Exceptional and/or Extraordinary items) 58,025 88,805 1,90,012 57,115 85,260 1,86,417
4 | Net Profit / (Loss) for the period after Tax
(after Exceptional and/or Extraordinary items) 46,257 68,065 1,52,485 45,347 64,264 1,49,035
5 | Total Comprehensive Income for the period
[comprising Profit / (Loss) for the period
(after tax) and Other Comprehensive Income
(after tax)] (refer note no. 1) N.A N.A N.A N.A N.A N.A
6 | Paid-up Equity Share Capital
(Face value T 10 per share) 7,33,433 7,08,112 7,32,211 7,33,433 7,08,112 7,32,211
7 | Reserves (excluding Revaluation Reserves) 30,60,717 25,038,246 30,60,717| 30,68,495 25,14,473| 30,68,495
(As at 31 (As at 31 (As at 31 (As at 31 (As at 31 (As at 31
March 2025)| March 2024)|March 2025) |March 2025)| March 2024)| March 2025)
Securities Premium Account 16,56,900 20,21,497| 16,53,154
9 | Net worth 37,66,235| 32,45,320| 37,14,064
10 | Outstanding Debt 42,80,566| 51,86,925| 38,97,484
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.36 0.45 0.30
13 | Earnings Per Share (Face value ¥ 10 per share)
(for continuing and discontinued operations) -
not annualised
- Basic (%) 0.63 0.96 2.09 0.62 0.91 2.04
- Diluted (%) 0.63 0.95 2.08 0.61 0.90 2.03
14 | Capital Redemption Reserve - - -
15 | Debenture Redemption Reserve - - -
16 | Debt Service Coverage Ratio
17 | Interest Service Coverage Ratio

Notes

1 Information relating to Total Comprehensive Income and Other Comprehensive Income are not furnished as Indian Accounting

Standards (Ind-AS) is not yet made applicable to Banks.

2 The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 and
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of quarterly financial
results are available on the Bank's website (www.idfcfirstbank.com) and on the Stock Exchange(s) websites (www.nseindia.com and

www.bseindia.com).

3 In view of the accounting for the amalgamation of (a) erstwhile IDFC Financial Holding Company Limited into and with erstwhile IDFC
Limited; and (b) erstwhile IDFC Limited into and with IDFC FIRST Bank Limited with effective date of October 01, 2024, the figures of the
quarter ended June 30, 2025 are not comparable to the corresponding figures of the previous period. The figures for the previous quarter/

period have been regrouped/ reclassified wherever necessary in order to make them comparable

Date: July 26, 2025
Place: Mumbai

For and behalf of the Board of Directors

Managing Director & Chief Executive Officer

of IDFC FIRST Bank Limited

Sd/-
V. Vaidyanathan
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