




























































































































































































































































































































































































































































































































 

                                                                     ICRA Limited 
 

Electric Mansion, 3rd Floor 
Appasaheb Marathe Marg 
Prabhadevi, Mumbai-400025 

 

Tel.: +91.22.61693300 
CIN: L749999DL1991PLC042749 

 

Website: www.icra.in 
Email: info@icraindia.com     
Helpdesk: +91 9354738909 

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel: +91.11.23357940-45 

R A T I N G   R E S E A R C H  
 I N F O R M A T I O N  

 

CONFIDENTIAL 

Ref: ICRA/SBM India/16032022/2 

Date: March 16, 2022 

Mr. Siddharth Rath 
MD & CEO 
SBM Bank (India) Limited 
306 – A, The Capital, G-Block 
Bandra Kurla Complex, 
Bandra (E)    
Mumbai – 400 051 
 

Dear Sir, 

Re:  ICRA Credit Rating for the Basel III Tier II Bond programme of Rs. 250 crore (unplaced) of SBM Bank (India) Limited   

 

Please refer to your request dated March 15, 2022 for revalidating the rating letter issued for the captioned programme. 
 
We confirm that the [ICRA]A+ (pronounced as ICRA A plus) rating with a stable outlook assigned to your captioned programme and 
last communicated to you vide our letter dated September 09, 2021 stands. Instruments with [ICRA]A+ are considered to have 
adequate degree of safety regarding timely servicing of financial obligations. Such instruments carry low credit risk. The modifier 
{“+”(plus)} reflects the comparative standing within the category.   
 
The other terms and conditions for the rating of the aforementioned instrument shall remain the same as communicated vide our letters 
Ref no. ICRA/SBM India/09092021/1 dated September 09, 2021. 
 
The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the instruments issued by you. 
 
We thank you for your kind cooperation extended during the course of the rating exercise. Please let us know if you need any 
clarification. 
 
We look forward to further strengthening our existing relationship and assure you of our best services. 
 
With kind regards, 

 

 

KARTHIK SRINIVASAN                              
Senior Vice President 
karthiks@icraindia.com  
 

 

 

 

 

 

 



                           

 
 
 

Encl. 

Annexure1: Instrument wise Details 

ISIN No Instrument Name Date of 
Issuance / 
Sanction 

Coupon 
Rate 

Maturity Date Amount 
Rated 

Current Rating 
and Outlook 

(Rs. crore) 

NA Long term bonds Unplaced NA NA 250.00 [ICRA]A+(stable) 
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September 17, 2021 

SBM Bank (India) Ltd: Rating reaffirmed; [ICRA]A+ (Stable) assigned to Bond Programme 

Summary of rating action 

Instrument* 
Previous Rated Amount  
(Rs. crore) 

Current Rated Amount 
(Rs. crore) 

Rating Action 

Basel III Tier II Bond Programme - 250.00 [ICRA]A+ (Stable); Assigned 

Certificate of Deposits 500.00 500.00 [ICRA]A1+; Reaffirmed 

Total 500.00 750.00   

*Instrument details are provided in Annexure-1 

Rationale 

The rating assignment considers SBM Bank (India) Ltd’s satisfactory performance with a steady scale of operations, which has 

supported its operating profitability. Additionally, on the asset quality front, most of the stressed legacy exposures have been 

largely provided for with net non-performing advances (NPAs) of 0.92% as on June 30, 2021. However, the special mention 

account (SMA)1-1 and 2 books stood at 0.19% of the total standard advances as on June 30, 2021. The restructuring of accounts 

was limited at 0.10% of the loan book as on June 30, 2021. The bank remains in the expansion phase, leading to higher 

operational costs, thereby weighing on its overall profitability. Furthermore, despite the improvement in the granularity of the 

asset and liability profile, it remains concentrated given the scale of operations. The bank’s ability to build a low-cost and 

granular liability base while reducing its cost of funds will remain critical for its ability to scale up its assets and absorb the 

increase in overheads to further improve its profitability. 

The rating continues to draw comfort from the parentage in the form of SBM Holdings Limited, the ultimate holding company 

of SBM Bank (Mauritius) Limited (rated Baa3 (negative)/P-3/BCA ba2 by Moody’s) and SBM Bank (India) Limited. SBM Holdings 

Limited is the holding company for all the banking and financial activities of the Group. It houses two intermediate investment 

arms of the Group, namely SBM (Bank) Holdings Limited for banks and SBM (NFC) Holdings Limited for non-banks, which 

together operate banking and non-banking entities across Africa and India. Furthermore, the Government of Mauritius (rated 

Baa3 (negative) by Moody’s) is the largest shareholder in SBM Holdings Limited.  

ICRA draws comfort from the operational linkages of SBM Bank (India) Limited with the Group and its position as a 100% step-

down subsidiary of SBM Holdings Limited. The recent downgrade in the sovereign rating of Mauritius by Moody’s to Baa3 

(negative) from Baa2 (stable) has also translated into a negative outlook on the ratings of SBM Bank (Mauritius) Limited. ICRA 

will continue to closely monitor the credit profile and the impact of international developments on both SBM Holdings Limited 

and SBM Bank (Mauritius) Limited as these could also be the rating drivers of SBM Bank (India) Limited in the near to medium 

term. As per the Reserve Bank of India’s (RBI) framework for the wholly-owned subsidiaries (WOS) of foreign banks in India, 

SBM (Bank) Holdings Limited has undertaken to provide necessary financial support to SBM Bank (India) Limited if it is unable 

to meet any of its liabilities as well as ensure that SBM Bank (India) Limited maintains a minimum net worth at the regulatory 

requirement of Rs. 500 crore. 

 
1 A special mention account (SMA) is an account exhibiting signs of incipient stress, resulting in the borrower defaulting in the timely servicing 

of their debt obligations though the account has not yet been classified as an NPA as per the RBI guidelines; SMA 1 accounts are overdue by 

31-60 days and SMA 2 accounts are overdue by 61-90 days 



  

 
www.icra .in 

Page | 2 

Key rating drivers and their description 

Credit strengths  

Parentage-driven rating – ICRA continues to draw comfort from the parentage of SBM Bank (India) Limited and its position as 

a step-down WOS of SBM Holdings Limited, the ultimate holding company of SBM Bank (Mauritius) Limited. SBM Holdings 

Limited’s shareholders include the Government of Mauritius, which, along with other state-owned entities including state-

owned pension funds, remains the largest shareholder. Additionally, SBM Bank (Mauritius) Limited is the second largest bank 

in Mauritius with assets of USD 5.9 billion as on December 31, 2020. SBM Holdings Limited’s operations are spread across 

countries like Kenya and Madagascar. The parent company’s continued strong commitment towards supporting the Indian 

operations serves as a credit positive. Strong operational linkages with the Group in terms of ownership, a shared name and 

its overall importance in advancing the growth plans of the Group in the region provide further comfort.  

In the past, the parent had portrayed support through capital infusions as the Indian branches transitioned to the subsidiary 

model with SBM (Bank) Holdings Limited infusing capital of ~Rs. 100 crore during FY2019-2020 for provisions on legacy stressed 

assets while maintaining the capital above the regulatory requirements. ICRA factors in the strong likelihood of continued 

support from the parent to the Indian entity, if required. Moreover, SBM Bank (Holdings) Limited has given ‘in-principle 

approval’ to provide the necessary financial support to the Indian entity to meet any liability that SBM Bank (India) Limited is 

unable to meet. This remains in line with the RBI’s framework for the WOS of foreign banks in India. 

Adequate capitalisation, though weak internal accruals may lead to growth capital requirements – SBM Bank (India) 

Limited’s net worth2 stood at Rs. 617 crore as on June 30, 2021 (Rs. 599 crore as on March 31, 2021 and Rs. 519 crore as on 

November 28, 2018 at the time of conversion into a bank) against the regulatory requirement of Rs. 500 crore. The expansion 

in the capital cushion above the regulatory requirement was mainly on the back of a Rs. 52-crore infusion in FY2020 and a 

marginal improvement in internal capital accretion. The increased scale of the funded and non-funded business has resulted 

in higher income even though the scaling up of the business continues to drive a higher cost-to-income ratio.  

SBM Bank (India) Limited’s return on assets (RoA) improved to 1.34% of the average assets in Q1 FY2022 (0.52% in FY2021). 

This was partially supported by the recoveries against the NPAs, cyber fraud losses witnessed by the erstwhile Indian branches 

in FY2019 and gains on the bond portfolio amid declining yields. The capital ratios remained adequate with the CRAR at 17.84% 

as on June 30, 2021. Moving ahead, as the bank scales up its operations, the cost-to income ratio is likely to remain high, 

resulting in modest internal accruals. Accordingly, it may need to raise capital to scale up the business and to provide for 

unexpected asset quality shocks. 

Credit challenges 

Despite improvement in granularity, asset and liability base remains concentrated – SBM Bank (India) Limited’s deposits and 

advances grew by ~11% and 3% on a sequential basis to Rs. 4,276 crore and Rs. 3,010 crore, respectively, as on June 30, 2021. 

The share of current and savings accounts (CASA) improved marginally to 22.8% as on June 30, 2021 (21.3% as on March 31, 

2021) on the back of the uptick in CA deposits, but the same remains concentrated. Furthermore, the overall deposit 

concentration levels remain high with the share of the top 20 depositors remaining at 38% of the total deposits as on March 

31, 2021 (43% as on March 31, 2020). The bank has foreign currency non-resident (FCNR) deposits, which accounted for ~18% 

of the term deposits as on June 30, 2021, though the same has declined from 40% over the last few fiscals. Given the 

competitive domestic cost of funding, these will not be rolled over in FY2022.  

The bank disbursed ~Rs. 500 crore of fresh loans in Q1 FY2022, though higher repayments during the quarter kept the uptick 

in advances restricted to ~Rs. 100 crore as on June 30, 2021. The loan book concentration remains very high and the asset 

quality and profitability could remain susceptible to slippages of any large exposure. The top 20 exposures accounted for ~28% 

 
2 Includes revaluation reserve 
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of the total exposures and ~173% of the bank’s net worth as on March 31, 2021 compared to ~50% and ~145%, respectively, 

as on March 31, 2020. Though the concentration has reduced, it remains very high and the asset quality and profitability could 

remain susceptible to slippages of any large exposure. 

Operating profitability and return metrics to remain modest as bank scales up its operations – With the muted credit growth 

and excess liquidity, the net interest margin (NIM) as a percentage of the average total assets (ATA) declined to 2.01% in Q1 

FY2022 (2.17% in FY2021). The net interest income (NII) stood at Rs. 27 crore for the quarter (Rs. 78 crore in FY2021). The fee 

income stood at 1.4% of average assets in Q1 FY2022 (1.08% in FY2021 excluding cyber fraud recoveries) and has been a driving 

factor in the overall increase in the bank’s total operating income. However, as SBM Bank (India) Limited continues to scale 

up, the operating cost remains high at Rs. 36 crore or 2.7% of average assets (3.5% in FY2021), resulting in muted core operating 

profitability, which remained low at 0.83% of ATA in Q1 FY2022 (0.68% in FY2021). As the bank is in expansion mode, continued 

investments in branch and technology infrastructure are likely to remain a drag on its overall profitability. With limited fresh 

gross slippages in Q1 FY2022 of Rs. 2 crore (0.05% of standard advances), credit costs remained muted.  

As a part of its strategy to improve the scale and profitability, SBM (Bank) India Limited is working towards offering various 

transaction-related businesses to improve the float of low-cost CASA deposits. To offer these services, the bank has tied up 

with third-party service providers. Further, on the asset side, while the focus is on relatively smaller-ticket loan exposures to 

mid-sized corporates, the bank continued to focus on relatively larger corporates because of the Covid-19-induced stress on 

mid-sized corporates. It also intends to conduct co-lending with its Group entities for large corporates and loan syndication 

activities for small and medium corporates, which will support diversified loan book growth. To improve its franchise and 

liability base, SBM (Bank) India Limited will position itself as a premium bank and expand its footprint in India by expanding its 

branches while outsourcing the associated infrastructure. 

Asset quality remains monitorable, given recent scale-up of the loan book and limited cushion in operating profits – The 

GNPA and NNPA stood steady at 2.92% and 0.92%, respectively, as on June 30, 2021 (2.97% and 0.90%, respectively, as on 

March 31, 2021) driven by limited slippages while the provision coverage ratio (PCR) excluding write-offs remained satisfactory 

at 69.1% as on June 30, 2021 (70.3% as on March 31, 2021). The SMA 1 and SMA 2 balances stood at 0.19% of the standard 

advances as on June 30, 2021 (0.15% as on March 31, 2021). The bank has also provided loans under the Emergency Credit 

Line Guarantee Scheme (ECLGS) to customers which had SMA-2 status in the past; hence, the repayment behaviour of these 

accounts remains a monitorable. The restructuring book remained minuscule at 0.10% of the standard advances as on March 

31, 2021 and SBM (Bank) India Limited does not expect any restructuring in FY2022. Given the limited operating profitability 

and the concentrated loan book, any slippage from the corporate borrowers could drive the credit provisions, which could put 

pressure on the bank’s net profitability. 

Liquidity position: Adequate 

Supported by a high statutory liquidity ratio (SLR) of ~39% of the net demand and time liabilities (NDTL) as on June 30, 2021, 

which was above the regulatory requirement of 18%, the liquidity coverage ratio (LCR) remained comfortable at ~125% in Q1 

FY2022. Despite a high level of surplus Government securities, which can be sold to generate liquidity, SBM (Bank) India Limited 

has negative cumulative mismatches in the less than 1-year bucket because of the relatively longer tenor of its loans as per 

the structural liquidity statement (SLS) as on June 30, 2021. While the bank has sizeable near-term liquid assets, high depositor 

concentration leads to high reliance on deposit rollovers to maintain liquidity. SBM (Bank) India Limited’s overall liquidity 

position also remains supported by its access to borrowing from the parent (~50% of Tier I capital) and inter-bank lines of USD 

270 million from domestic banks. 
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Rating sensitivities 

Positive factors – ICRA could upgrade the long-term rating on an improvement in the credit profile of the SBM Group. 

Negative factors – ICRA could downgrade the ratings if the Tier I capital cushion declines to less than 2% over the regulatory 

levels (9.5%). Further, a deterioration in the credit profile of the SBM Group or lack of adequate funding support to help SBM 

Bank (India) Limited maintain its capital and liquidity cushions, if required, will be negative triggers. 

Analytical approach 

Analytical Approach Comments 

Applicable Rating Methodologies 
ICRA Rating Methodology for Banks 
Impact of Parent or Group Support on an Issuer’s Credit Rating 

Parent/Group Support 

Group Company: SBM Holdings Limited 
ICRA expects SBM Bank (India) Limited’s parent, SBM Holdings Limited, which is also 
the holding company of SBM Bank (Mauritius) Limited, to be willing to extend 
financial support to the bank, if required, given the high strategic importance that 
the bank holds for SBM Holdings Limited for meeting its diversification objectives 
and for driving growth in the region. Both SBM Holdings Limited and SBM Bank 
(India) Limited share a common name, which, in ICRA’s opinion, would persuade 
SBM Holdings Limited to provide financial support to the bank to protect its 
reputation from the consequences of a group entity’s distress. 

Consolidation/Standalone Standalone 

About the company 

SBM Bank (India) Limited: The SBM Group commenced banking operations in India in 1994 with four branches in Mumbai, 

Chennai, Hyderabad and Ramachandrapuram, which operated as branches of SBM Bank (Mauritius) Limited. In December 

2018, the RBI sanctioned a Scheme of Amalgamation of the Indian branches of SBM Bank (Mauritius) Limited and SBM Bank 

(India) Limited, which was granted a licence a to carry out banking operations under the wholly-owned subsidiary (WOS) mode. 

The scheme came into effect from December 1, 2018. Following this, all the Indian branches started functioning as branches 

of SBM Bank (India) Limited. As on June 30, 2021, the bank had eight branches in India against four at the time of its conversion 

to a WOS.   
 

The bank reported a net profit of Rs. 18 crore in Q1 FY2022 on a total asset base of Rs. 5,312 crore as on June 30, 2021. The 

CRAR stood at 17.8% as on June 30, 2021 (20.7% as on March 31, 2021). The asset quality improved marginally with the GNPA 

and NNPA at 2.92% and 0.92%, respectively, as on June 30, 2021 (2.97% and 0.90%, respectively, as on March 31, 2021). 

  

SBM Bank (Mauritius) Limited: Established in 1973, it is the second-largest domestic bank in Mauritius. It provides retail, 

corporate, small-and-medium-sized enterprise, and cross-border banking as well as other services, including bancassurance, 

financial market services such as structured treasury and money market instruments, and custodial services. In 2014, the Group 

restructured its operations and segregated its banking operations from its non-banking operations. SBM Holdings Limited was 

established as the new holding company for the operating companies and is the entity listed on the Stock Exchange of 

Mauritius. 

For calendar year (CY) 2020, SBM Bank (Mauritius) Limited reported a net profit of USD 37.8 million on total assets of USD 0.59 

billion as on December 31, 2020 compared to a net profit of USD 14.3 million in CY2019 on total assets of USD 0.60 billion as 

on December 31, 2019. It reported a Tier I capital of 15.9% as on December 31, 2020 compared to 14.65% as on December 31, 

2019. 
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SBM Holding Limited: SBM Holdings Limited is the ultimate holding company of SBM Bank (India) Limited and SBM Bank 

(Mauritius) Limited. On a consolidated basis, SBM Holdings Limited reported a net profit of USD 26.2 million on total assets of 

USD 0.75 billion as on December 31, 2020 compared to a net profit of USD 0.9 million in CY2019 on total assets of USD 0.74 

billion as on December 31, 2019. 

Key financial indicators (standalone)  

SBM Bank (India) Limited FY2020 FY2021 Q1 FY2022 
Months 12 12 3* 

Net interest income 48 78 27 

Operating profit (excl trading gain) 26 25 11 

Profit after tax 2 19 18 

Loan book 1,266 2,917 3,010 

Total assets 2,474 4,739 5,312 

    

% Net interest margin / Average total assets 2.37% 2.17% 2.01% 

% Return on average assets 0.09% 0.52% 1.34% 

% Return on net worth 0.33% 3.11% 11.55% 

    

% Tier I 31.48% 19.46% 16.80% 

% CRAR 32.44% 20.72% 17.84% 

    

% Gross NPA 8.59% 2.97% 2.92% 

% Net NPA 2.90% 0.90% 0.92% 

% PCR (excl TWO) 68.18% 70.33% 69.09% 

% Solvency (Net NPA/Tier I capital) 6.61% 4.60% NA 
Source: SBM Bank (India) Limited & ICRA Research; Amount in Rs. crore 
All ratios as per ICRA calculations;  
*Return for Q1 FY2022 is annualised 
 
 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 
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Rating history for past three years 

 Instrument 

Current Rating (FY2022) 
Chronology of Rating History for the Past 3 
Years 

Type 
Amount 
Rated (Rs. 
crore) 

Amount 
Outstanding 
(Rs. crore) 

Rating FY2022 FY2021 FY2020 

Sep-17-2021 Jun-03-2021 May-26-2020 Apr-30-2019 

1 Basel III Tier II Bonds 
Long 
Term 

250.00 - 
[ICRA]A+ 
(Stable) 

- - - 

2 
Certificate of Deposit 
Programme 

Short 
Term 

500.00 - [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ 

Source: ICRA Research 

Complexity level of the rated instrument 

Instrument Complexity Indicator 

Basel III Tier II Bonds Highly Complex 

Certificate of Deposit Very Simple 
 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. 

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instruments 

credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or 

complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: www.icra.in 
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Annexure-1: Instrument details 

ISIN  Instrument Name 
Date of Issuance / 
Sanction 

Coupon 
Rate 

Maturity Date 
Amount Rated 
(Rs. crore) 

Current Rating 
and Outlook 

INE07PX16178 Certificate of Deposit Jun-03-2021 4.80% Nov-30-2021 25.00* [ICRA] A1+ 

INE07PX16194 Certificate of Deposit Jun-25-2021 4.30% Dec-24-2021 25.00* [ICRA] A1+ 

INE07PX16186 Certificate of Deposit Jun-25-2021 4.30% Dec-30-2021 25.00* [ICRA] A1+ 

INE07PX16202 Certificate of Deposit Jul-08-2021 4.30% Jan-07-2022 25.00* [ICRA] A1+ 

INE07PX16228 Certificate of Deposit Aug-13-2021 4.30% Feb-14-2022 25.00* [ICRA] A1+ 

INE07PX16210 Certificate of Deposit Aug-13-2021 4.30% Feb-09-2022 25.00* [ICRA] A1+ 

INE07PX16236 Certificate of Deposit Aug-17-2021 3.95% Nov-15-2021 25.00* [ICRA] A1+ 

INE07PX16244 Certificate of Deposit Aug-18-2021 4.30% Feb-11-2022 25.00* [ICRA] A1+ 

NA Certificate of Deposit Yet to be placed - 7-365 days 300.00 [ICRA] A1+ 

NA Basel III Tier II Bonds Yet to be placed - - 250.00 [ICRA]A+ (Stable)  

* As on August 31, 2021 

Source: SBM Bank (India) Limited 

 

Annexure-2: List of entities considered for consolidated analysis – Not applicable  
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ATSL/CO/21-22/0106 
October 6, 2021 
 
To, 
SBM Bank (India) Limited, 
306 - A, The Capital, G Block,  

Bandra-Kurla Complex,  
Bandra East, Mumbai - 400051. 
 
Dear Sir/ Madam, 
 
Sub.:  Consent to act as Debenture Trustee for the proposed privately placed issue of Listed, Rated, 

Unsecured, Redeemable, Non - Convertible Debentures of Rs. 250 Crores by SBM Bank (India) 
Limited (The “Company” Or The “Issuer”). 

 
We, Axis Trustee Services Limited, hereby give our consent to act as the Debenture Trustee for the 
abovementioned issue of Debentures having a tenure of more than one year and are agreeable to the inclusion 
of our name as Debenture Trustee in the Shelf Prospectus/ Private Placement offer letter/ Information 

Memorandum and/or application to be made to the Stock Exchange for the listing of the said Debentures.  
 
Axis Trustee Services Limited (ATSL) consenting to act as Debenture Trustee is purely its business decision and 
not an indication on the Issuer’s standing or on the Debenture Issue. By consenting to act as Debenture Trustee, 
ATSL does not make nor deems to have made any representation on the Issuer, its Operations, the details and 
projections about the Issuer or the Debentures under Offer made in the Shelf Prospectus/ Private Placement offer 

letter/ Information Memorandum / Offer Document. Applicants / Investors are advised to read carefully the Shelf 
Prospectus/ Private Placement offer letter/ Information Memorandum / Offer Document and make their own 
enquiry, carry out due diligence and analysis about the Issuer, its performance and profitability and detai ls in the 
Shelf Prospectus/ Private Placement offer letter/ Information Memorandum / Offer Document before taking their 
investment decision. ATSL shall not be responsible for the investment decision and its consequence.  
 

We also confirm that we are not disqualified to be appointed as Debentures Trustee within the meaning of Rule 
18(2)(c) of the Companies (Share Capital and Debentures) Rules, 2014. 
 
Yours truly,  
 
For Axis Trustee Services Limited 

 
 
 
 
Rahul Vaishya 
Asst. General Manager 
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Ref. No.: NSE/LIST/4754                                   March 29, 2022 

 

The Company Secretary 

SBM Bank India Limited 

101, Raheja Centre First Floor,  

Free Press Journal Marg,  

Nariman Point, Mumbai - 400021 

 

           Kind Attn.: Ms. Bhavana Alankar Shinde 

 

Dear Madam, 

 

Sub.: In-principle approval for listing of Non-Convertible Bonds in the nature of Debentures 

on private placement basis. 

This is with reference to your application dated March 24, 2022 requesting for In-principle 

approval for listing of Unsecured, Subordinated, Non-Convertible, Fully Paid Up, Taxable, 

Redeemable, Basel III compliant, Tier 2 Bonds in the nature of Debentures of face value of                       

Rs. 10000000/- each (under Series I), for base issue size of Rs. 12500 lakhs, with a green shoe 

option of Rs. 2500 lakhs, aggregating to total issue size of upto Rs. 15000 lakhs, to be issued by 

SBM Bank India Limited on private placement basis. In this regard, the Exchange is pleased to 

grant in-principle approval for the said issue, subject to adequate disclosures to be made in the 

Offer Document in terms of Securities and Exchange Board of India (Issue and Listing of Non-

Convertible Securities) Regulations, 2021 as amended from time to time, applicable SEBI 

Circulars and other applicable laws in this regard and provided the Company prints the Disclaimer 

Clause as given below in the Offer Document after the SEBI disclaimer clause: 

 

“As required, a copy of this Offer Document has been submitted to National Stock Exchange 

of India Limited (hereinafter referred to as NSE). It is to be distinctly understood that the 

aforesaid submission or in-principle approval given by NSE vide its letter                                                  

Ref.: NSE/LIST/4754 dated March 29, 2022 or hosting the same on the website of NSE in 

terms of Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021 as amended from time to time, should not in any way be deemed 

or construed that the offer document has been cleared or approved by NSE; nor does it in 

any manner warrant, certify or endorse the correctness or completeness of any of the 

contents of this offer document; nor does it warrant that this Issuer’s securities will be listed 

or will continue to be listed on the Exchange; nor does it take any responsibility for the 

financial or other soundness of this Issuer, its promoters, its management or any scheme or 

project of this Issuer. 

 

 

 



  

 

 

Continuation Sheet 

Every person who desires to apply for or otherwise acquire any securities of this Issuer may 

do so pursuant to independent inquiry, investigation and analysis and shall not have any 

claim against the Exchange whatsoever by reason of any loss which may be suffered by such 

person consequent to or in connection with such subscription /acquisition whether by reason 

of anything stated or omitted to be stated herein or any other reason whatsoever” 

 

Please note that the approval given by us should not in any way be deemed or construed that the 

draft Offer Document has been cleared or approved by NSE; nor does it in any manner warrant, 

certify or endorse the correctness or completeness of any of the contents of this draft offer 

document; nor does it warrant that the securities will be listed or will continue to be listed on the 

Exchange; nor does it take any responsibility for the financial or other soundness of the Company, 

its promoters, its management or any scheme or project. 

 

Kindly also note that these debt instruments may be listed on the Exchange after the allotment 

process has been completed, provided the securities of the issuer are eligible for listing on the 

Exchange as per our listing criteria and the issuer fulfills the listing requirements of the Exchange. 

The issuer is responsible to ensure compliance with all the applicable guidelines issued by 

appropriate authorities from time to time including Securities and Exchange Board of India (Issue 

and Listing of Non-Convertible Securities) Regulations, 2021 as amended from time to time, 

applicable SEBI Circulars and other applicable laws in this regard. 

 

Specific attention is drawn towards Para 1 of Chapter XV of SEBI Operational Circular No. 

SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021. Accordingly, Issuers of privately placed 

debt securities in terms of Securities and Exchange Board of India (Issue and Listing of Non-

Convertible Securities) Regulations, 2021 and for whom accessing the electronic book platform 

(EBP) is not mandatory shall upload details of the issue with any one of the EBPs within one 

working day of allotment of securities. The details can be uploaded using the following links: 

 

https://www.nse-ebp.com 

https://www.nseebp.com/ebp/rest/reportingentity?new=true 

 

Further, the company shall ensure submission of financial results in accordance with Regulation 

52 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, if listed after the end of quarter but before due date for submission of said 

financial results. 

 

Yours faithfully, 

For National Stock Exchange of India Limited 

 

Apurva Meghraj 

Manager  

https://www.nse-ebp.com/
https://www.nseebp.com/ebp/rest/reportingentity?new=true
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Date:     

 
Dear Sirs, 

 
Sub. : Issue of Unsecured, subordinated, Non- Convertible, fully paid up, taxable, redeemable, Basel III compliant Tier 2 bonds of 
the face value of Rs.1 Crore each, for cash at par, with a total issue size of Rs. 125 Crores on Private Placement basis. 

 
Having read, understood and agreed to the contents and terms and conditions of Offer Document dated ______, 2022, We hereby offer to 
invest in the above Debentures on Private Placement basis as per the terms and conditions agreed and accordingly apply for the number of 
Debentures as given below. The amount payable on application as shown below is remitted herewith. 
 

(Please read carefully the instructions before filling this form) 

Series Series I - 2022 

No. of Debentures applied for :  

Amount (Rs.) in figures  

Amount (Rs.) in words  

RTGS UTR. No.  Date:   Drawn on Bank 

   

 
Applicant’s Name & Address in full (Please use capital letters) 

 

 

 Pin Code : 

Tel : Fax : Email : 

 
Category (Tick one)* 
 Scheduled Commercial Bank  Co-operative Bank 
 Public Financial Institution  Mutual Fund 
 Insurance Company  Company/ Body Corporate 
 Primary/ State/ District/ Central Co-operative Bank  Provident/ Pension /Gratuity/Superannuation Fund 
 Regional Rural Bank  Others (please specify) 

 
Investor Type (tick whichever is applicable)* 

Qualified Institutional Buyers (“QIBs”)  Non-Qualified Institutional Buyers (“Non-QIBs”)  
 

Name of the Authorised Signatory Designation Signature 

1.     

2.   

3.   

 
Details of Bank Account through which the Investment is being done 

Bank Name and Branch  

Nature of Account  Account No.  

IFSC No.  City  

We undertake that the remittance of application money against our subscription in the issue as per application form has been remitted from 
a Bank Account in my/ our own name. 
 
Depository Details 

DP Name  DP ID  Client ID  
We understand that in case of allotment of Debentures to us, our Beneficiary Account as mentioned above would be credited to the 
extent of Debentures allotted. 
 

Taxpayer’s PAN or GIR No. IT Circle / Ward / District [   ] Not allotted 

   

Tax Deduction status : [  ] Fully Exempt [  ] Tax to be deducted at source [  ] Yes [  ] No 

----------------------------------------------------------------------(Tear here)---------------------------------------------------------------- 

SBM Bank (India) Ltd  
CIN: U65999MH2017FLC293229 

ACKNOWLEDGEMENT SLIP 

ApplicationNo.:  Date:  

Received from  

Rs. /- thru RTGS No. towards application for Debentures. 

APPLICATION FORM 
 

 

SBM Bank (India) Ltd  
CIN:  U65999MH2017FLC293229 

101, Raheja Centre First Floor, Free Press Journal Marg, Nariman Point, Mumbai - 400021, 

Maharashtra . 

Website: https://www.sbmbank.co.in 

Tel No.: +91 22 4302 8888 

Email:  secretarial@sbmbank.co.in 

Application No.  

https://www.sbmbank.co.in/
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INSTRUCTIONS 
 

1. Application Form must be completed in full in BLOCK LETTERS IN ENGLISH 
 

2. Signatures should be made in English or in any of the Indian languages. Signature in a language other than English 
must be attested by an authorized official of a Bank or by a magistrate / notary public under his / her official seal. 

 
3. The full amount of Debenture has to be paid along with the application form. 

 
4. Application form duly completed in all respects, together with Payment made in favour of “NSE CLEARING 

LIMITED” thru RTGS payment must be lodged at Company’s Corporate Office on before the closing date of the issue 
 

RTGS Details of the Clearing Corporation for application money payment as per NSE EBP Portal. 
 

5. Application made by categories of investors other than individuals must be accompanied by certified copies of 
Memorandum and Articles of Association, Board Resolution / Power of Attorney for investment, authority to 
authorized signatories in case of limited companies or corporate bodies. 

 
6. Minimum application shall be for 1 (One) Debentures thereafter in the multiples of 1(One) Debenture. 

 
7. Please, mention your Permanent Account Number or the GIR number allotted under Income Tax Act, 1961 and the 

Income Tax Circle/Ward/District. In case where neither the PAN nor GIR number has been allotted, thefactofnon-
allotmentshouldbementionedintheapplicationforminspaceprovided. 

 
8. Receipt of application will be acknowledged in the “Acknowledgement Slip” appearing below the Application Form. 

No separate receipt will be issued. 
 

9. The application would be accepted as per the terms of the issue outlined in the Information Memorandum. 
 
10. As per the Rule 14 (1) (a) of Companies (Prospectus and Allotment of Securities) Rules, 2014, the payment to be made 

for subscription to securities shall be made from the bank account of the applicant subscribing to such securities and 

SBM Bank (India) Ltd (The “Issuer”) shall keep the record of the Bank account from where such payments for 

subscriptions have been received. If the securities are to be held jointly, the payment is to be made from the account 

in the name of applicant whose name appears first in the application form. 

11. Please send the application along with KYC at following address: 
 

Name: Mr. Dnyanesh Mahajan  
 
Address: SBM Bank (India) Limited, 101, Raheja Centre, 1st Floor, Free Press Journal Road, Nariman Point, Mumbai - 
400021 
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