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Axis Bank Q4 Results | Robust Performance, meets street’s estimates 

Axis Bank has reported strong net profit of Rs 7129.67 crore for the quarter ended March 2024 

(Q4FY2024) The bank had reported net loss Rs 5728.42 crore for Q4FY2023 on account of 

expenses relating to acquisition of Citibank India Business The bank has posted healthy 11% 

growth in net interest income (NII), while the core fee income of the bank improved 23% in 

Q4FY2024. The Net Interest Margin (NIM) of the bank rose on sequential basis to 4.06% in 

Q4FY2024 from 4.01% in Q3FY2024, while eased from 4.22% in the corresponding quarter of 

previous year. 

On business front, the bank as has posted 13% growth in business with 14% jump in loan book. 

The asset quality of the bank has improved in Q4FY2024. Bank has raised the credit to deposit 

ratio to 90.3% at end March 2024 from 89.3% at end March 2023. The CASA deposit ratio of the 

bank has moved up to 43.0% at end March 2024 from 42.1% end December 2023, while eased 

from 47.2% at end March 2023. 

Asset quality improves: The bank has improved asset quality in Q4FY2024. 

• The fresh slippages of loans stood at Rs 3471 crore in Q4FY2024 compared with 3715 

crore in previous quarter and Rs 3375 crore in the corresponding quarter last year. 

• The recoveries and upgradations of NPAs was at Rs 2155 crore and the write-off of loans 

was at Rs 2082 crore in Q4FY2024. 

• The standard restructured loan book of the bank stood at Rs 1528 crore end March 2024 

that translates to 0.14% of the gross customer assets. The Bank carries a provision of 20% 

on restructured loans, which is in excess of regulatory limits. 

• Provision coverage ratio was steady at 94.00% at end March 2024 compared to 94.00% a 

quarter ago and 94.00% a year ago. 

• The capital adequacy ratio of the bank stood at 16.6% with Tier I ratio at 14.2% at end 

March 2024. 
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Financial Results
In Cr.

Particulars Qtr Ended  Qtr Ended 

 Mar. 24 Mar. 23 Var %

Interest Earned  29224.54 23969.76 22

Interest Expended  16135.54 12227.60 32

Net Interest Income  13089.00 11742.16 11

Other Income  6765.79 4787.80 41

Net Total Income  19854.79 16529.96 20

Operating Expenses  9319.09 7362.35 27

Operating Profits  10535.70 9167.61 15

Provisions & Contingencies  1185.31 305.77 288

Profit Before Tax  9350.39 8861.84 6

EO  0.00 -12489.82 - 

PBT after EO  9350.39 -3627.98 LP 

Provision for tax  2220.72 2100.44 6

PAT  7129.67 -5728.42 LP 

EPS*(Rs)  23.10 15.15   
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Business Highlights: 

Healthy business growth: The business of the bank has increased 13% yoy to Rs 2033710 

crore end March 2024, driven by 14% surge in advances to Rs 965069 crore. Deposits moved 

up 13% to Rs 1068641 crore at end March 2024. 

CASA deposits ratio improves on sequential basis: The CASA deposits of the bank 

increased 3% yoy to Rs 459401 crore at end March 2024. The current account deposits 

increased 5% to Rs 157268 crore, while saving account deposits rose 2% to Rs 302133 crore 

end March 2024. The CASA ratio declined to 43.0% at end March 2024 compared to 47.2% at 

end March 2023, while improved from 42.1% a quarter ago. The term deposits have increased 

22% to Rs 609240 crore end March 2024. 

Healthy loan growth: Advances growth was driven by retail loans rising 20% yoy to Rs 

583265 crore at end March 2024, while credit to MSME increased 17% to Rs 104718 crore at 

end March 2024. The corporate credit has rose 6% to Rs 250293 crore end March 2024. The 

overseas credit dipped 17% to Rs 26793 crore end March 2024. Investment book of the bank 

increased 15% yoy to Rs 331527 crore at end March 2024. The AFS book moved up 10% to Rs 

76251 crore, while HTM book rose 2% to Rs 215493 crore at end March 2024. 

Margins improve: The bank has showed 68 bps yoy jump in cost of deposits to 5.43% in 

Q4FY24. NIM has declined 16 bps yoy, while rose 5 bps qoq to 4.06%. 

Branch expansion: The bank has added 125 branches and 95 ATMs in Q4FY2024, taking 

overall tally to 5377 branches and 16026 ATM`s end March 2024. 

Book value of the bank stood at Rs 489.3 per share at end March 2024, while the adjusted 

book value (net of NNPA and 10% of restructured advances) was Rs 478.3 per share at end 

March 2024. 

Quarterly Performance 

NII rises as NIM improves: Bank has recorded 22% increase in the interest earned at Rs 

29224.54 crore, while interest expenses increased 32% to Rs 16135.54 crore in Q4FY2024. NII 

improved 11% to Rs 13089.00 crore in the quarter ended March 2024. 

Healthy growth in the core fee income: Bank has posted strong 23% growth in core fee 

income to Rs 5637 crore, while the treasury income surged 1130% to Rs 1021 crore supporting 

41% jump in the overall non-interest income to Rs 6765.79 crore in the quarter ended March 

2024. Other income declined 21% to Rs 108 crore

Stable expenses ratio: The operating expenses of the bank increased 27% to Rs 9319.09 

crore, as employee expenses increased 35% to Rs 2923.54 crore in Q4FY2024. Other expenses 

Asset Quality Indicators

Variation in basis points for figures given in percentages and in % for figures in Rs crore

Particulars Qtr Ended  Qtr Ended  Qtr Ended  Qtr Ended  Qtr Ended   Variatio  n

 Mar-24 Dec-23 Sept-23 Jun-23 Mar-23 QoQ YoY

Gross NPA (Rs Crore)  15127.12 15893.01 16756.74 18158.23 18604.23 -5 -19

Net NPA (Rs Crore)  3247.47 3526.87 3441.25 3703.56 3558.92 -8 -9

% Gross NPA  1.43 1.58 1.73 1.96 2.02 -15 -59

% Net NPA  0.31 0.36 0.36 0.41 0.39 -5 -8

% PCR  94.00 94.00 94.00 93.00 94.00 0 0

% CRAR - Basel III  16.63 14.88 16.56 17.08 17.64 175 -101

% CRAR - Tier I - Basel III  14.20 12.43 13.80 14.24 14.57 177 -37
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moved up 23% to Rs 6395.55 crore. Cost to income ratio rose to 46.9% in Q4FY2024 compared 

with 44.5% in Q4FY2023. The Operating Profit increased 15% to Rs 10535.70 crore. 

Provisions and contingencies jump: The bank has showed 288% surge in provisions to Rs 

1185.31 crore. The loan loss provisions zoomed 208% to Rs 832 crore, while other provisions 

rebounded to Rs 368 crore. the bank has written back standard asset provisions of Rs 15 crore 

in Q4FY2024.

Effective tax rate was steady at 23.8% in Q4FY2024 from 23.7% in Q4FY2023. Net Profit 

came in at Rs 7129.67 crore during quarter ended March 2024.

Wealth Management Business - Burgundy 

The Bank’s wealth management business is among the largest in India with assets under 

management (AUM) of Rs 5,36,609 crore end March 2024 that grew 50% YOY and 6% QOQ. 

Burgundy Private, the Bank’s proposition for high and ultra-high net worth clients, covers 

10,651 families. The AUM for Burgundy Private increased 33% YOY and 3% QOQ to Rs 

1,83,048 crore. 

Subsidiaries’ Performance

The Bank’s domestic subsidiaries delivered steady performance with FY24 PAT of Rs 1,591 

crore, up 22% YOY. 

• Axis Finance has been investing in building a strong customer focused franchise. Its 

overall assets under finance grew 38% YOY. Retail book grew 51% YOY and constituted 

45% of total loans, up from 28% three years ago. The focus in its wholesale business 

continues to be on well rated companies and cash flow backed transactions. Axis Finance 

remains well capitalized with total Capital Adequacy Ratio of 19.24%. The book quality 

remains strong with net NPA at 0.28%. Axis Finance FY24 PAT was Rs 610 crore, up 28% 

YOY from Rs 475 crore in FY23. 

• Axis AMC’s overall QAAUM grew 14% YOY to Rs 2,74,265 crore. Its FY24 PAT stood at Rs 

414 crore. 

• Axis Capital FY24 PAT stood at Rs 150 crore and completed 90 investment banking 

transactions in FY24. 

• Axis Securities’ broking revenues for FY24 grew 58% YOY to Rs 1,143 crore. Its FY24 

PAT grew 48% YOY and stood at Rs 301 crore. 

Financial Performance FY2024:

Bank has posted strong net profit of Rs 24861.43 crore in the year ended March 2024 (FY2024). 

The net interest income increased 16% to Rs 49894.48 crore, while non-interest income moved 

up 39% to Rs 22441.96 crore, pushing up net total income by 22% to Rs 72336.44 crore in 

FY2024. The operating expenses increased 30% to Rs 35213.28 crore, while provision and 

contingencies galloped 53% to Rs 4063.09 crore, allowing profit before tax to increase 12% to 

Rs 33060.07 crore in FY2024. The cost-to-income ratio rose to 48.7% in FY2024 compared to 

45.8% in FY2023. An effective tax rate declined to 24.8% in FY2024 compared to 43.3% in 

FY2023. The net profit has increased 160% to Rs 24861.43 crore in FY2024.
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Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and use. 
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the 
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are 
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any 
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an 
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the 
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and 
employees, including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject 
company(ies) mentioned here in; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject 
company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other 
potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.

SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, depository services and related 

activities. SMC is a registered member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd) and M/s SMC Comtrade Ltd is a registered 

member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL 

and NSDL. SMC’s other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of India. It also has registration with AMFI as a Mutual Fund Distributor. 

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in 

securities market. SMC or its associates or its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its 

Research Analyst or his relatives do not hold any actual/beneficial ownership of more than 1% (one percent) in the subject company, at the end of the month immediately preceding the date of publication of this 

Report. SMC or its associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of this Report. 

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC 

during the past twelve months. SMC or its associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report. 

The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by 

the Research Analyst in this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any 

warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. 

The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject company.
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