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NEW DELHI  |   SATURDAY, 19 JULY 2025

Axis Bank shares slip 
5.2% after poor Q1 
Lender’s earnings forecast reduced for FY26 and FY27 
nikita vashisht 

New Delhi, 18 July 

Frequent negative surprises on the 
earnings front, as seen during the 
first quarter of 2025-26 (Q1FY26), 
have led analysts to cut  
Axis Bank’s earnings forecast for 
the coming years. 

Nuvama Institutional Equities 
downgraded the stock to “hold” on 
repeated volatility in asset quality 
and earnings growth. “We cut earn-
ings by 5.4 per cent for FY26 and 6.3 
per cent for FY27 on an already 
below consensus base, and trim our 
target to ~1,180 from ~1,400. Since 
Axis Bank has more catching up to 
do on rate cuts compared to peers, 
we expect the stock’s discount to 
peers to widen, given repeated 
volatility,” the brokerage said. 

Axis Bank’s share price  
crashed 7.4 per cent intraday on Fri-
day to hit a low of ~1,073.95 on the 
BSE. It ended 5.24 per cent lower at 
~1,099, as against a 0.6 per cent dip 
in the BSE Sensex. 

Slippages surge 
Axis Bank’s Q1FY26 net profit 
slipped 4 per cent year-on-year  
(Y-o-Y) to ~5,806 crore, weighed by 
“technical” slippages and a one-
time bump in provisions. The tech-
nical impact, it said, was restricted 
to cash credit and overdraft prod-
ucts, and one-time settled accounts. 

According to the management, 
the “technical slippage” affected 
the bank’s net profit by ~614 crore, 
return on assets (RoA) by  
15 basis points (bps), and return on 
equity (RoE) by 1.4 per cent during 
the quarter. 

The bank’s total slippages 
stood at ~8,200 crore in Q1FY26, 
including slippages worth ~2,709 
crore due to the “technical im-
pact”. Total slippages, thus, surged 
71 per cent Y-o-Y and quarter-on-
quarter (Q-o-Q). Further, the 
bank's loan loss provisions shot up 
to ~3,900 crore, up 2.85 times  
Q-o-Q and 1.52 times Y-o-Y. This 

also led to the gross non-perform-
ing assets (GNPA) ratio and net 
NPA ratio worsening Q-o-Q by 29 
bps and 12 bps to 1.57 per cent and  
0.45 per cent, respectively, in Q1. 

“Though the management had 
earlier given guidance for this  
policy change to ensure industry-
best prudency, the extent of NPA 
formation is higher than expected. 
The management indicated that 
Q1FY26 bore the impact of the 
stock plus flow, and so slippages 
during the first nine months of 
FY26 (9MFY26) should be 
relatively moderate (albeit elev-
ated), as also the credit cost,” 
Emkay Global Financial Services 
analysts said in a note. 

The management’s decision to 
move from Days Past Due (DPD)-
based NPA recognition to  
qualitative judgement-based recog-
nition, and to not upgrade an ac-
count till the last instalment is 
received in full in case of one time 

settled accounts would, therefore, 
lead to elevated NPA flow in the 
near term, they added. 

Slow growth hurts margins 
Axis Bank’s Q1FY26 earnings also 
bore the impact of slow loan growth 
and rate cut cycle. The bank’s total 
deposits slipped 1 per cent Q-o-Q, 
but rose 9.3 per cent Y-o-Y, to  
~11.61 trillion. Its total loans, mean-
while, grew 1.8 per cent Q-o-Q and 
8 per cent Y-o-Y to ~10.59 trillion. 
This led to an increase in loan-to-
deposit ratio (LDR) to 91.2 per cent. 

Net interest income  was 
broadly flat Y-o-Y but down  
2 per cent Q-o-Q at ~13,560 crore, 
with net interest margin (NIM) con-
tracting 17 bps Q-o-Q to 3.80 per 
cent. Notably, Axis Bank’s NIM 
contraction came even when the 
lender has been the slowest among 
peers in cutting rates. 

“We cut FY26, FY27, and FY28 
earnings estimates by 7 per cent,  
3 per cent, and 1 per cent, respect-
ively. We expect the RoA to dip to 
1.6 per cent in FY26E (estimate), 
and gradually recover to 1.7 per 
cent,” said Emkay Global. 

It has, however, maintained its 
“buy” rating on the stock, with an 
unchanged share price target of 
~1,400 as the share trades cheap at 
1.4x FY27E adjusted book value. 

Motilal Oswal Financial Ser-
vices, maintained its “neutral” rat-
ing on the stock, with a target of 
~1,250 as it anticipates higher  
slippages and credit costs in the 
near term. 
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Gold and silver exchange-traded 
funds (ETFs) saw record net 
inflows of ~4,085 crore in June 
2025. Gold ETFs received ~2,080 
crore, while silver ETFs attracted 
~2,005 crore. After the sharp 
price rally in these ETFs in recent 
times, experts suggest avoiding 
overexposure to them. 

Price performance  
driving inflows 
Gold prices have risen steadily 
over the past two years, a major 
driver being sustained buying by 
central banks. Recent price 
performance has been a major 
driver of flows. 

“Gold prices rose in June. 
Also, growing uncertainty led 
investors to view gold as a safe 
haven,” says Satish Dondapati, 
fund manager, Kotak Mahindra 
Asset Management Company 
(AMC). Silver is benefiting from 

strong industrial demand. 
“There has been strong demand 
from industries like solar power, 
electric vehicles, electronics, and 
AI (artificial intelligence) chips,” 
says Dondapati. 

Nearly a third of global silver 
demand comes from cleantech 
and renewable energy 
applications. “This structural 
demand is expected to keep the 
silver market in deficit in the 
coming years,” says Vikram 
Dhawan, head–commodities 
and fund manager, Nippon India 
Mutual Fund. Limited supply 
has widen-ed the demand-
supply gap, driving silver to 
record highs in India. 

Silver’s recent price 
performance has also led to 
enhanced investor interest. 
Many investors track the gold-to-
silver price ratio, which rose 
above long-term averages due to 
the sharp rise in gold prices. “The 
gold-to-silver ratio reached 100 

in April 2025, indicating silver’s 
undervaluation vis-à-vis gold, as 
the ratio historically moves 
between 50 and 80,” says 
Gurvinder Singh Wasan, senior 
fund manager, Baroda BNP Pari-
bas Mutual Fund. This led to a 
catch-up rally in silver. Advisors 
emphasise diversification across 
asset classes, which augurs well 
for the demand for these ETFs. 
Inflows may persist in the near 
term, supported by the above-
mentioned factors. 

Risks to future flows 
An increase in US interest rates 
would make bonds more 
attractive and reduce the appeal 
of gold ETFs. A stronger dollar 
would also weigh on gold prices. 
An improving economy would 
shift investor preference to risky 
assets. “As equity markets pick 
up, flows into gold ETFs could 
possibly slow down,” says Wasan. 
A decline in geopolitical risk 
would similarly reduce the dem- 
and for this safe-haven asset. 

Silver could face risks from a 
possible slowdown in clean 
energy investments. “This could 

occur if subsidies and policy 
support are rolled back in the US 
under the Trump adminis tra tion, 
or if China’s solar manu facturing 
sector decelerates significantly,” 
says Vikram Dhawan. 

Silver’s demand stems from 
its use in solar panels, electro- 
nics, and electric vehicles. “A 
slowdown in these sectors — due 
to technological changes or 
delays in energy transition — 
can negatively affect silver’s 
appeal,” says Vaibhav Porwal, 
co-founder, Dezerv. Changes in 
import duties on precious 
metals in India would also create 
price volatility and affect the 
performance of these ETFs. 

Limit exposure 
Exposure to gold and silver 
should be capped at 10 per cent 
of the portfolio. “Within that, a 
75:25 split in favour of gold is 
recommended,” says Vishal 
Dhawan, chief financial planner, 
Plan Ahead Wealth Advisors. 
Given recent price gains, he 
recommends a seven to 10-year 
investment horizon and stagg -
ered purchases via systematic 
investment plans (SIPs) or 
systematic transfer plans (STPs).  

Vikram Dhawan cautions 
against tactical trading in preci -
ous metal ETFs and recommends 
using them instead as portfolio 
diversifiers. Vishal Dhawan caut -
ions that past returns from gold 
and silver may not be sustai -
nable, hence investors should not 
overexpose their portfolios to 
them. Porwal recommends 
choosing ETFs with low expense 
ratio and minimal tracking error.

Post offices to freeze inactive accounts: What customers must do 

YOUR 

MONEY

precious metal etfs

The postal department has 
begun the twice-a-year drive to 
freeze small savings accounts 
inactive for more than three 
years after maturity. The aim is 
to protect depositors’ fu nds and 
prevent unau thorised access. 

 As a new practice, post 
offices will identify such 
accounts every January and 
July. If your account has 
matured but you haven’t withd -
ra wn the funds or extended the 

tenure within three years, it risks 
being frozen. 

Which accounts will be  
impacted? 
The rule applies to all major 
small savings schemes, 
including: 
! Time Deposits Scheme 
! Monthly Income Scheme 
! Public Provident Fund 
! Senior Citizen Savings Scheme 
! Kisan Vikas Patra 

! National Savings Certificates 
! Recurring Deposit  
Once frozen, no transactions, 
with drawals, deposits, standing 
instructions or online services 
will be allowed until the account 
is reactivated. 

How to unfreeze an account? 
To regain access, account 
holders must visit a post office 
and submit a few key documents 
for verification. Here’s what 

 you need: 
! Passbook or certificate of the 
frozen account 
! KYC documents: Aadhaar, 
PAN, and address proof 
! Account Closure Form (SB-7A) 
! Cancelled cheque or a copy of a 
bank/post office savings account  
passbook for crediting the 
maturity value 
Post office staff will verify your 
identity and signature before 
reactivating the account.

Avoid overexposure  
after recent runup in  
gold and silver prices

Read full report here: mybs.in/2eoa6lg compiled by amit kumar
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Precious metal  

ETFs’ performance  

Category average returns (%)

Period      Gold ETFs          Silver ETFs 

1-year        29.7                    19.1 

3-year          23                   25.2 

5-year       13.5                         - 

10-year     12.8                         -

ETF: Exchange-traded funds 

Source: PBCS.in
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NOTICE is hereby given that the 40
th
Annual General Meeting (‘AGM’) 

of Members of Rama Phosphates Limited (‘the Company’) will be 

held on Wednesday, August 13, 2025 at 3.00 p.m. (IST) through

Video Conference (VC)/Other Audio Visual Means (OAVM), to

transact the businesses, as set out in the Notice convening AGM. The 

Company has sent AGM Notice along with the Annual Report for the 

FY 2024-25, on Friday, July 18, 2025 through electronic mode only,

to those members whose e-mail addresses are registered with the

Company or Registrar & Transfer Agent (‘RTA’) and Depository Participant

(‘DP’) in compliance with the Circulars/Guidelines issued by Ministry of 

CorporateAffairs (‘MCA’) and the Securities and Exchange Board of India

(‘SEBI’). TheCompany shall send a physical copy of theAnnual Report for

the FY2024-25 to thoseMembers who specifically request for the same at

compliance@ramaphosphates.com mentioning their Folio No./ DP ID 

and Client ID.

Further, in accordance with Regulation 36(1)(b) of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI

Listing Regulations’), a letter is being sent to the Shareholders whose

email addresses are not registered with the Company/RTA/DP, providing

a web-link for accessing the Annual Report for the FY 2024-25. 

The Annual Report for the FY 2024-25 along with Notice and the

Explanatory Statement of the 40th AGM is available on the website

of the Company at www.ramaphosphates.com, websites of Stock

Exchanges on which Equity Shares of the Company are listed i.e.

Bombay Stock Exchange Limited and the National Stock Exchange of

India Limited atwww.bseindia.com and www.nseindia.com, respectively.

A copy of the same is also available at website of the e-voting service 

provider i.e. Central Depository Services (India) Limited (‘CDSL’) at

https://www.evotingindia.com/.

Remote e-voting and e-voting during AGM

Pursuant to the provisions of Section 108 of theCompaniesAct, 2013 read

with Rule 20 of the Companies (Management and Administration) Rules,

2014, as amended, the Secretarial Standard onGeneral Meetings (‘SS-2’)

issued by the Institute of Company Secretaries of India and Regulation

44 of the SEBI Listing Regulations read with the MCA Circulars, the

Company is providing to its Members the facility of remote e-Voting

before / during the AGM in respect of the businesses specified in the

Notice convening the 40th AGM and the Company has appointed CDSL

for facilitating voting through electronic means. The detailed instructions 

and information relating to e-voting and attendance at the AGM are given

in the 40th Notice convening the AGM which has been e-mailed to the 

Members. The voting rights of the Shareholders shall be in proportion

to their shares of the paid-up equity share capital of the Company as on

Wednesday, August 6, 2025 (‘cut-off date’).

The remote e-voting period shall commences on Saturday,

August 9, 2025 (9:00 a.m. IST) and ends on Tuesday,August 12, 2025

(5:00 p.m. IST). During this period, the shareholders may cast their vote 

electronically. The remote e-voting module shall be disabled by CDSL

thereafter. Those shareholders, who shall be present in the AGM through

VC/OAVM facility and had not cast their votes on the resolutions through 

remote e-voting and are otherwise not barred from doing so, shall be 

eligible to vote through e-voting system during the AGM.

M/s. Sanjay Dholakia & Associates, Practicing Company Secretaries

(Membership No. 2655 & CP No. 1798), has been appointed to act as 

the Scrutinizer for conducting the remote e-voting process before/during

the AGM in a fair and transparent manner.

In case of any queries / grievances, you may refer to the Frequently

Asked Questions available at the CDSL website www.evotingindia.com

or contact Mr. Rakesh Dalvi, Sr. Manager, CDSL, 25th Floor, A Wing,

Marathon Futurex, Mafatlal Mills Compound, N. M. Joshi Marg, Lower

Parel (East), Mumbai – 400013 or write an e-mail at helpdesk.evoting@

cdslindia.com or contact at toll free no. 1800 21 09911.

Dividend and Record Date

Shareholders may note that the Board of Directors had at its meeting

held on May 14, 2025, recommended a dividend of Re. 0.25 per equity

share (at 5%) of the face value of Rs. 5 each. The dividend, if declared 

at theAGM, will be paid, subject to deduction of tax at source (‘TDS’), on

or after Thursday, September 4, 2025. The Company has fixed Thursday,

July 31, 2025 as the Record Date for determining entitlement of Members

to dividend for the financial year ended March 31, 2025.

For Rama Phosphates Limited

Sd/-

Place : Mumbai Bhavna Dave

Dated: July 18, 2025 Company Secretary

RAMA PHOSPHATES LIMITED

CIN: L24110MH1984PLC033917

Regd. Office: 51/52, Free Press House, Nariman Point, Mumbai 400 021

Tel. No.: (91-22) 2283 3355 / 2283 4182

Email: compliance@ramaphosphates.com

Website: www.ramaphosphates.com

NOTICE OF THE 40
TH
ANNUAL GENERAL MEETING 

AND E-VOTING INFORMATION

VST INDUSTRIES LIMITED

Regd. Office : Azamabad, Hyderabad � 500 020

Phone: 91-40-27688000;

CIN: L29150TG1930PLC000576

Email:investors@vstind.com, website: www.vsthyd.com

TRANSFER OF EQUITY SHARES TO THE INVESTOR

EDUCATION AND PROTECTION FUND

Notice is hereby given that pursuant to the provisions of Section 124(6) of the

Companies Act, 2013 (�the Act�) read with Investor Education and Protection

Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (�Rules�)

as amended to date, Equity Shares of the Company in respect of which dividend

amount have remained unclaimed for seven consecutive years are required to

be transferred to Investor Education and Protection Fund (�IEPF�).

Unclaimed or unpaid dividend up to the year ended 31st March, 2017 was

transferred by the Company to the IEPF within the statutory time period.

The communication has been sent to all the concerned shareholders whose

shares are liable to be transferred to IEPF as per the aforesaid Rules requesting

them to encash the unclaimed dividend on or before 4th October, 2025 by

sending a letter under their signature to KFin Technologies Limited (�KFintech�),

Unit : VST Industries Limited, Selenium Tower B, Plot No.31 & 32, Gachibowli,

Financial District, Hyderabad � 500 032, e-mail : einward.ris@kfintech.com,

phone : 040-67162222. The details of shareholders whose shares are liable to

be transferred to IEPF will be available on the Company�s website i.e.

www.vsthyd.com under Investors Relations Section.

In the event valid claim is not received by KFintech on or before 4th October,

2025, the Company shall start taking action towards transfer of the said shares

to the IEPF pursuant to the said Rules. Once these shares are transferred to

the IEPF by the Company, such shares may be claimed by the concerned

Members only from the IEPF Authority by making an application in the prescribed

Form IEPF-5 online and sending the physical copy of the same duly signed as

per the specimen signatures recorded with the Company along with the requisite

documents enumerated in Form IEPF-5 to the Nodal Officer at the Registered

Office of the Company. Please also note that no claim shall lie against the

Company in respect of shares/unclaimed dividend transferred to the IEPF

pursuant to the said Rules.

For VST INDUSTRIES LIMITED

Sd/-

PHANI K. MANGIPUDI

Company Secretary

Place : Hyderabad

Date : 18.07.2025
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