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PASS-THROUGH INCOMPLETE DESPITE FUNDING DIVERSIFICATION

Rate transmission to NBFCs still in slow zone

KSHIPRA PETKAR
Mumbai, December 25

TAKING TIME

THE TRANSMISSION OF repo
rate cuts to non-banking
financial companies (NBFCs)
continues to be slow and
uneven, even as many lenders
steadily reduce their depen-
dence on bank borrowings
by tapping the bond markets
and other funding sources,
according to industry execu-
tives and analysts.

Since February 2025, the
Reserve Bank of India (RBI) has
lowered the policy repo rate by
atotal of 125 basis points (bps)
as part of its broader effort to
support economic growth
amid subdued inflation. The
cumulative easing in 2025 has
taken the benchmark rate toa
40-month low of 5.25%.While
the rate cuts have benefited
retail consumers,theimpacthas
not been similar for NBFCs.

“Around 50% of the cumu-
lative policy rate change has so
far been transmitted to
NBFCs,” said Umesh Revankar,
executive vice-chairman of
Shriram Finance. “Typically,
transmission to NBFCs takes
about three-six months,”
Revankarsaid,adding that the
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pace depends on the funding reporateledtoa24- THE YEAR jay Agarwal, senior  slowly,” Agarwal pointed out.
mix and market conditions. bp change in NBFCs’ director at CARE This has also been the rea-
In contrast, Pinank Shah, weighted average TH AT Ratings. son why larger, well-rated
chief executive officer, Capital = borrowingrate over w A s In February NBFCs have increasingly
India Finance, said full trans-  three quarters,indi- 2025,RBIreversed accessed bond markets when

mission can take up to 12
months for many lenders.
According to Shah, smaller
NBFCs have not enjoyed the
benefits of the rate cuts.
According to an RBI paper
released in September 2025 on
the top 100 NBFCsbyasset size
between March 2019 and
December 2024, a one per-
centage point change in the

cating incomplete
pass-through. On
the lending side, a

2025

the risk weight on
bank lending to
NBFCs to 100%
from 125%. While

one  percentage
point change in the repo
rate translated into a 33-bp
change in NBFCs’ weighted
average lending rate over the
same period.

“Regulatory changes have
provided somerelief,’said San-

this made banks more willing
to lend to mid-sized and
small NBFCs, it did not make a
significant dent.

“They are able to negotiate
slightly better rates, but trans-
mission is still happening very

banklendingratesremain ele-
vated, said market experts.
This shift has created compet-
itive pressure on banks.

“When large NBFCs move
to market borrowings, banks
respond by cutting spreads
by around 20-30 basis points
to retain business,” a senior
official said.

Funding constraints typi-

cally emerge only when there
are concerns around demand
orasset quality,he added.

Liquidity conditions, too,
remain a key determinant.“In
a tight liquidity environment,
banks get selective and focus
on high-rated borrowers for
credit growth,” said Sachin
Sachdeva, vice-president—
financial sector ratings at Icra.

Afterremaininglargely flat
through the early part of the
year, credit growth turned
decisively positive in the sec-
ond half, reflecting improved
bank appetite. Outstanding
bank credit to NBFCs rose to
%¥17.04 lakh crore in October
2025, up 10.9% year-on-year,
marking the strongest expan-
sionin 13 months.

Overall, while funding
diversification and regulatory
easing have improved condi-
tions for some sections of the
NBFC industry, they have
noteliminated structural fric-
tions in monetary transmis-
sion for a segment that has
steadily expanded its overall
credit growth,with the market
share rising from the mid-
teens a couple of years ago
to over one-fifth (22%) in
October 2025.

Trades in secondary
corporate bond mkt
climb to new high

FE BUREAU
Mumbai, December 25

DRIVEN BY A surge in retail
participation, the number
of trades in the secondary
corporate bond market
climbed to an all-time high of
1.62 million in the first eight
months of FY26.

The previous peak of 1.35
millionwas seeninFY21,show
data from the Securities and
Exchange Board of India (Sebi).

The growth is notable even
invalue terms.Nearly¥15 lakh
crore worth of bonds changed
hands till November, closingin
on the X17 lakh crore clocked
through the whole of FY25.
“Behind this surge lies a quiet
but powerful shift in investor
behaviour,’said Vishal Goenka,
co-founder,Indiabonds.

“The online bond platforms
(OBPs), aided by weak equities
and falling rates, have trig-
gered an explosion in sec-
ondary corporate bond trades.
By democratising access and
investor education, OBPs have
made retailisation of the cor-

| porate bond market an irre-

RECORD SURGE
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FY 23 1.30 13.57
FY 24 13.73
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# Till Nov 2025 Source: Sebi

versible trend,” Goenka added.

At the current run rate,
Goenka expects FY26 volumes
to cross a new milestone of
X22.45 lakh crore, a jump of
31% year-on-year.

India Inc steps up
investments in
corporate bonds

SHORT-TERM FUNDING

mm % of total value
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Notice of Loss of Share Certificate
NOTICE is hemaby given that the following share certificale (shares of Rs 10/- sach)
isaued by Pricol Limiled registerad i e name of person (HARIKRISHNAN MM -
Faliono: 2140 specified herain is raported tohave been lost

Foss Mo R of T Holktey M of Ehaes Ehane Carifioale H CRgbrisbaas % Mo 0 Shares
8747 1268542 1258524 13 Ghides a1 R BET4B L0 A4B TS 50 Shiets
MNITE 1050 1= 165850 ) Ehadias Ly b 1872184 1923208 25 Srelrey

The company shall proceed o issue the duplicale share cerificate in favour of
shareholder/claimant in llew of the origingl share cerificate in the absenca of any
objectan with evidancs lodged within 15 days of publication of thes notice bo 1ha
uncersigned from any person claiming any interest, right or title 1o the: shares
specified above. The Company shall not enfertain any claim therealier, Any person
degting with the above said shares will ba doleg soat hisown sk, Eor Prical Limited

Place: Coimbalore 1.G.Thamizhanb
Date: 25th December 2025 i pa.‘f'fsicﬂ ;:';

E-AUCTION NOTICE

30 4 UNDER INSOLVENCY AND BANKRUPTCY CODE, 2016
SINDHU CARGO SERVICES PRIVATE LIMITED (IN LIGUIDATION)
Registerad office: Block 3, No.34, Nellakunte, Near MYIT College Bettahalasuru,
25 Hunse Maranhalli- P O, Bangaluru Morth-Taluba, Bengaluru, Mamataka-562157.
Sale of Assets of the Corporate Debtor
20 - Urcer the provisions of Insolvendl and Bankrepcy Code
16.6 Date and Time of Auction:
Friday, 16.01.2025, at 12 Moon to 2:00 p.m.
15 - {With unlimited extension of 5 minutes each)
NOTICE is heraby given to public in general under the Insobvency and Bankrupicy Code
2046 and Reguiations thersundar inyiting bids frorn interestad bidders in connaction with
10 - the e-Auction process for Sale of assets of “Ms. Sindho Cargo Services Private Limited-
In Liguidation [Corporate Debtor)” fosming parm of the Liguidation Estate formed By tha
Liguldatos, agpodrted by the Hon'be Mational Company Law Tribunal, Bangailuru Bench
5 vide its Ordes dated 23.07.2025,
Asset Reserve Earnest Money | Bid Incremental
0 Price (Rs.) | Deposit (Rs.) Amount (Rs.)
2l N Lot No. 1 1.20,500
NOV. 2024 . Nov'2025 Computers and ancillary 1305000 | [(Payable on or 65,250
Source: AMC Clearing Repo s Pesrati)
13.01.2028)
Lot No. 2
ﬁHRIST.INBATITUE o5 24 Biiwefﬁl lggc%mber > arllcd Apartment/ Unit No, 111, | 63,356,000 5,33,600 3,16,800
umbal. December »atterthe - p repo rate having & supsar built-up {Fayahble on or
cut, corporates with AAA and areaoT 1100 g, ft. bafirs
INDIAINC IS increasingly tap-  AA + ratings have raised funds sitwated at first fioor of 13.01.2026)
ping the corporate bond repo  intherangeof5.29%t05.9% the building known ag
market to meet short-term in the corporate bond repo HCNNELTION EQINT,
funding requirements at market.Thisis morethan 100 :"""- "“IFF‘””‘_?‘;}HI?E'”-
cheaperratesanddiversifytheir ~ bps below the AAA one-year | | fﬁc’: St
funding sources. Data from corpora}:ce })ond, tradl.ng at Apartment/Unit Mo, 114, | 7501500 + 50180 2.75.075
AMC Repo Clearing (ARCL)  6.83%.“Thislowers their(cor- hawing a super built-up {Payable on or
showed that companies bor-  porates) overall funding costs area of 1300 sq. fi., before
rowedanaverageofI12,196.57 while frequent rollovers pro- situated at the First Floor 13.01.2026)
croreinthesecondhalfof 2025  vide more confidence to tap ot Ehe g own 2a
till November, comparedwith  the market repeatedly, F?::_“:_‘ EL::DE”_F‘F?:;E'
. FUl FUNEM 1 i
¥3,022.83 croreinthefirsthalf.  Katakdhond added. EangaErJ i
ARCL,which is regulated by Corporates haveincreased T Ne 4
both the Securities and Exch-  their investments in corpo- Aparimenty Unit No, B-1 | 92,28,500 9,22,950 4,61.475
ange Board of India (Sebi)and  rate bonds to capitalise on at Block-A, having a super {Payable on or
the Reserve Bank of India (RBI),  their higher yields relative to | ||bullt-up area of 2007 before
provides tri-partyrepo clearing ~ G-Secs. This strategy also | || A 5"‘”3‘;3: i "“"E'd_ 303300
and settlement services forall ~enables them to generate knzi:'::fr%{:hﬁ I?ETI E'}:f“
o o g o a
trades executed on exchanges  short-term liquidity by lever- BOINT®, HAL Alrport Exit
for corporate debt securities. aging these holdings.This has Road, Bangalore-560017;
The corporateshareintotal also encouraged corporates Lot No. 5
volumes has risen to an withanetworth of less than Apartment / Unit No. B2 | 77,768,000 7.77,600 3.88.800
average of 19.2% during the  ¥5,000 crore, who are cur- 8t Block-A, having a super {Payable on or
same period, up from 8.3%in  rently not allowed to tap the | ||bu/tup area of 1673 fblate
&i. L, situated in the 13.01. . 2028)
January-June. corporate bond repo market, & i
« . h t 1 re]axations asament the Dullding
Corporates are tapping the ~ toseek . knawn 55 "CONNECTION
marketbecause theycan gener- “Corporates whose net POINT®, HAL Alrport Exit
ate short-term liquidityagainst =~ worth currently do not meet Road, Bangalore-560017

their investment in the corpo-
ratebonds.Theyarealso getting
the low-cost funding at 15-20
basis points (bps) above G-Sec
repo market,” Kashinath
Katakdhond,managingdirector
at AMC Repo Clearing, said.
The total volume on the
ARCL Corporate Bond repo in
Novemberstoodat3I67,732.50
crore against X70,449.90 crore
in October and %¥62,903.15
crore in September. The
monthly volume has grown
threefold in the pastyear.

our requirements have been
requesting to lower the net-
worth thresholds to enable
broader participation,” said
Katakdhond. “Our goal is to
expand the participant base
and we are exploring this
internally. The risk manage-
ment committeeand the gov-
erningboardwill takea callon
the eligibility criteria for
expanding the participant
base for the growth of the cor-
porate bond repo market in
India,”he added.

Important Terms and Conditions of E-Austion:

1. it is clarified that thés irwitation purports to invite interestad bidders and does not
create any Kind of binding or obdigation on the gart of the Ligukdator or the Corporate
Crelbtor o effecivate the sake: The Liquidator reserves the night to cancel or-madify the
process and J of N0t 1o accept and O or disgualdly any bidder without assigning any
reason and without amy liability, The intending bidders should make their own
independent inquires regarding the items puk on aucthon,

2. The bidders shatl submit all the pre-gualification documeants akong with an
undartaking confirming that they are notineligibls vnder Seclion 284 of the Insolvency
and Bankruptoy Code, 2046, to the sxfent sppiicable on the E-auction portal of
Boanknet hitpssbaanknet com/ eauction-pshehidderregistration by registoringunder
the “Buyer Regiatration™ tab. if a bldder s found ineligible &t any stage, the EMD shall be
forfeibed,

3, Bigding will be ablowed ooly f EMD peescribed is remilted 25 per the specilicd
timafine.

4. The ragistration charges and other applicable taxes/charges ¥ any shall be paid extra
by the successful bidder o gonglude ihe sale

5, The Sale of aferementioned assets of the Corporate Debior through E-Asction will be
condustod strictly on “AS 15 WHERE 15", “AS 15 WHAT I5”, "WHATEVER THERE 15" and
“WITHOUT RECOURSE™ BASIS 55 such sake 8 without any kind-of warranties and
indamnities through approved sarvice provider MYs. PSE Alliancas on Baanknet,
hitps:/ /meanknet.com,/

Central Bank
marks 115th

foundation day

CENTRAL BANK
OF India recently
celebrated its
115th foundation
day in Mumbai. Financial
Services Secretary
M Nagaraju, who was the
chief guest on the occasion,
highlighted the bank’s role in
strengthening the banking
ecosystem and supporting
inclusive economic growth.
—FE BUREAU
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Mits Healthcare
eyes IPO, readies

roadmap
MITS HEALTH-
ﬂ CARE, THE
flagship entity of
Mits Group,

has initiated a strategic
roadmap for a potential
IPO, aligning its expansion
with enhanced
compliance systems,
global manufacturing
standards, and a high-
performance work culture,
a top company official

said on Thursday. —PTI

6. Timelines undar e-awction s as folows:

Last date for submission of 13.01.2026
request letter of participation

/HYC/Undertakings:

‘Last date for submission of EMD | 13012026

Date and Time of Inspection:  from - 27122025 1l 10-01-2026

l'll‘!th pmr Intimation on email from; 11500 am: 0 500 pam.

to the Liquidator)

Date and Time of E-Auction: | 16.01.2026 12:00 noon to 200 PM (with

. unlimited extension of 5 minutes each
https.//baanknet.com;’

_l:nnla:ti‘mﬁm‘ Auction Baanknet- The eAuction Portal

Agency (FSE Alllance Pyt Ltd.)
Email sl support, baanknetEpsnalliance.coim,
MG, Mo, +51 B2E12 20220
(D00 AN L0 700 PR

Contact details nf_i-.fu]'nl_dﬁﬁ:r | Ms. _E-hlrln::.-' Mathew,

Mob. Mo, 8455 10322
1. For informetion on process - document and other details emall your request to;

sindhi. cirplemalived in

Date: 26,12.2025 i RO
; ay Mathaw
Place: Bangaluru Liguidator

Sindhu Cargo Services Privade Limited in Liguidation
IBB] Registration No: 1B8I/IPA-O01/ IP-FO1043/2017-201 8711716
AFA Mo, 841/ 11716,/02/ 311226/ 1085593 valid upte 31.12.2028

Bandhan AN Limited

CIN: UaS593MH 1999PLEC 123191 Bandhan

Read. Office Address: Gth Floer, Tewer 1C, One World Conter, Sconapoti Bapai Maorg, Prathadayi (W),

Sumbab = 400 0013, Phone: +9 ] -22-0628 0000 Email: svestorm fcbandhanime, com MU tua[ Fund

Wehsite: woryw bandhanmutual.com, woowbandhanamecom

NOTICE

Declaration of Dividend:

Notice is hereby given that the Board of Directors of Bandhan Mutual Fund Trustee Limited (Trustee to Bandhan Mutual Fund) has

approved the declaration of the following dividend under the Income Distribution cum Capital Withdrawal Option (IDCW option) of the

Schemeds)Plan(s). subject to availability of *distributable surplus, with the Record Date as "Tuesday, December 30, 2025,

MNAY (in Rs.) Dividend Proposed
Scheme(s) Name Planis) Option(s) Per Unit as on per unit®
December 24, 2025 (in Ks.)

Bandhan Low Duration Fund Regular | Quarterly IDCW 11.2344 0.1315

Bandhan Low Duration Fund Direct Cuarterly IDCW 11.1786 01376

Bandhan Dynamic Bond Fund Regular | OQuarterly IDCW 11.5244 0.0942

Bandhan Dynami¢ Bond Fund Direct Cruarterly IRDCW 13.5189 0. 1347

Bandhan Gilt Fund (Formerly known-as Bandhan Government| Regular | Quanerly [DOW 118276 U068

Secunties Fund - Investment Plan)

Bandhan Gilt Fund (Formerly known as Bandhan Government| Direct Quarterly [DCW 11.5386 01094

Securities Fund - Investment Plan)

Bandhan Gilt Fund with 10 year constant duration Fund Regular | Quarterly [DCW 11.6268 0. 1094

{Formerly known as Bandhan Government Securities Fund

- Constant Maturity Plan)

Bandhan Gilt Fund with 10 year constant duration Fund Direct Quarterly [DCW 11.9303 01177

( Formerly known as Bandhan Government Securities Fund

- Constant Maturity Plan)

Bandhan Medium to Long Duration Fund Regular | OQuarterly IDCW 12.1083 00783

i Formerly known as Bandhan Bond Fund - Income Plan)

Bandhan Medium to Long Duration Fund Direct Quarterly IDCW 12.7003 0.0993

i Formerly known as Bandhan Bond Fund - Income Plan)

Bandhan Medium Duration Fund (Formerly known as Regular | Quarterly IDCW 11.1789 0.08R0

Bandhan Bond Fund - Medium Term Plan)

Bandhan Medium Duration Fund {Formerly known as Direct Cruarterly [DCW 11,3860 0. 1063

Bandhan Bond Fund - Medium Term Plan)

Bandhan Short Duration Fund (Forimerly known as Regular | Ouarterly IDCW 1{),8525 (L1153

Bandhan Bond Fund - Short Term Plan)

Bandhan Short Duration Fund (Formerly known as Direct Quarterly |RDCW 1, 7866 0.1253

Bandhan Bond Fund - Short Tefm Plan)

Bandhan Equity Savings Fund Regular | Ouarterly [DCW 3.002 0196

Bandhan Equity Savings Fund Direct Quarterly [DCW I3.651 (0.204

Bandhan Equty Savings Fund Direct Monthly IDCW 11.734 (.059

Bandhan Income Plus Arbitrage Active FOF (Formerly Regular | Quarterly IDCW 12,8795 01453

known as Bandhan Income Plus Arbitrage Fund of Funds)

Bandhan Income Plus Arbitrage Active FOF (Formerly Direct Quarterly [DCW 12.9846 0.1533

known as Bandhan Income Plus Arbitrage Fund of Funds)

Bandhan Conservative Hybrid Fund Regular [DCW 11.5446 0.0584

 Formerly known as Bandhan Regular Savings Fund)

Bandhan Conservative Hybrid Fund Direct IDCW 13.5610 0.0686

iFormerly known as Bandhan Regular Savings Fund)

Bandhan Conservative Hyvbrid Fund Regular | Quarerly IDCW [4.0818 0.2138

(Formerly known as Bandhan Regular Savings Fund)

Bandhan Conservative Hybrid Fund Direct Quarierly IDCW 16,8243 0.2554

(Formerty known as Bandhan Regular Savings Fund)

Bandhan Aggressive Hybrid Passive FOF (Formerly known | Regular [DCW 26,0772 0.3903

ns Bandhan Asset Allocation Fund of Fund - Aggressive Plan)

Bandhan Conservative Hybrid Passive FOF {(Formerly known | Direct 1DCW |R. 7RIS 0.2812

a5 Bandhan Asset Allocation Fund of Fund - Conservative Plan)

Bandhan Multi- Asset Passive FOF {Formerly known Regular IDCW 22.0559 0.3301

as Bandhan Asset Allocation Fund of Fund - Moderate Plan)

Bandhan Multi-Asset Passive FOF (Formerly known as Direct IDCW 23.2099 0.3474

Bandhan Asset Allocation Fund of Fund - Moderate Plan)

Bandhan Banking and P5U Fund BRegular | Quarterly IDCW 10.9397 01143

i Formerly known as Bandhan Banking & PSU Debt Fund)

Bandhan Banking and PSU Fund Direct Cruarterly [DOW 11.0474 01223

(Formerly known as Bandhan Banking & PSU Debt Fund)

Bandhan Balanced Advantage Fund Regular 1DCW 15.070 (L.225

Bandhan Balanced Advantage Fund Direct 1BOW [ 7.409 0.260

Bandhan Corporate Bond Fund Regular | Ouarterly IDCW 10,7504 0.1098

Bandhan Corporate Bond Fund Direct Quarterly IDCW [0 7218 (0.1168

Bandhan Aggressive Hybrid Fund Regular IDCW 1% 746 0.147

(Formerly known as Bandhan Hybrid Equity Fund)

Bandhan Aggressive Hybrid Fund Direct 1BOCW 22418 0.167

(Formerly known as Bandhan Hybrid Equity Fund)

Bandhan Credit Risk Fund Regular | Omarterly IDCW | (L620% 0.1004

Bandhan Credit Risk Fund Direct Cuarterly IDCW 10,8364 0. 1263

Bandhan Ulira Short Duration Fund Regular | Ouarterly [DCW 105559 0.1270

(Formerly known as Bandhan Ultra Short Term Fund)

Bandhan Ultra Short Duration Fund Direct Quarterly [DCW 10,5747 (L1311

i Formerly known as Bandhan Ultra Short Term Fund)

Bandhan Floater Fund Regular | Quarterly IDCW 164442 01208

i Formerly known as Bandhan Floating Rate Fund)

Bandhan Floater Fund Direct Quarterly [DCW 10.4767 01183

i Formerly known as Bandhan Floating Rate Fund)

Face Value per unit 15 Rso 10/-,

*  TDS and other statutory levies (if any) shall be levied on the amount received by the investor, Considering the volatile nature of markets,
Trustes reserves the right to restrct the quantum of dividend upto the per unit distributable surplus available on the Record Date in case of
fallin market,

#  Ifinany case the Record Date falls onanon-business day, the immediately following business day shall be deemed to be the Record Date,

All investors whose names appear in the register of unit holders of the Scheme(s)/Planis)Option{s) as on the close of the record date will be

eligible to recerve the dividend.

Pursuant to the payment of dividend, NAV of the Scheme(s)/Plan(s)/Option(s) will fall to the extent of

payout and statutory levy (if any).

Date: December 15, 2025

MUTUAL FEND INVESTMENTS ARE SUBJECT TO MARKET RISKS: READ ALL SCHEME RELATED DOCUMENTS CAREFULLY,
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