
     

 

1 

V3   16/4/68    

Summary of Operating Results for the Bank and its Subsidiaries  

Quarter Ended March 31, 2025                      

In the first quarter of 2025, the Thai economy began to exhibit signs of deceleration, driven 

by a notable slowdown in private investment amid heightened uncertainty over global trade policies. 

The manufacturing sector continued to be under pressure. Despite a modest rebound in automotive 

production, overall production levels remained low. The services sector continued to expand, though 

momentum was tempered by a decline in both the number and spending of Chinese tourists. 

Nevertheless, tourists from other nationalities continued to grow steadily, which helped support 

the overall tourism sector. Exports also showed tentative signs of recovery, despite persistent 

uncertainty in the global economy. On the inflation front, subdued price pressures reflected weak 

domestic demand. Looking ahead, Thailand’s economic outlook for 2025 remains clouded by 

several key risks, including uncertainty in U.S. trade policy, geopolitically driven volatility in energy 

and commodity prices, and high household debt levels — all of which may constrain domestic 

consumption and weigh on private sector confidence. 

Bangkok Bank recognizes the increasing challenges in conducting business and understands 

the uncertainties faced during this period. These include the impacts of trade policies from major 

economies, changes in environmental policies and regulations due to escalating climate change, and 

the rapid advancement of technology and innovation that require businesses to adjust to match with 

the digital age. Bangkok Bank remains committed to standing alongside its customers as a ‘trusted 

partner and reliable close friend’, providing appropriate advice and support for each customer group. 

This includes both financial resources and knowledge to help them keep pace with changes in 

the modern business world. Additionally, the Bank supports customers to tap into international 

expansion opportunities and continues offering responsible financial services that support the community 

and environment. At the same time, the Bank places importance on prudent management, together 

with adhering to responsible lending guidelines with an emphasis on social responsibility and 

sustainable growth. 

Bangkok Bank and its subsidiaries reported a net profit of Baht 12,618 million in the first 

quarter of 2025, an increase of 19.9 percent from the same quarter last year primarily driven by total 

operating income. Net interest income amounted to Baht 31,909 million, with a net interest margin 

of 2.89 percent, in line with market interest rate trends. Net fees and service income growth was 

driven by loan related fees as well as bancassurance and mutual fund services, which continue to 

perform well, couple with increases in gains on financial instruments measured at Fair Value 

Through Profit or Loss (FVTPL) and gains on investments in accordance with market conditions. 

Regarding the increase in operating expenses, the Bank continues to improve operational efficiency 

alongside focusing on cost management. As a result, the cost to income ratio stood at 45.5 percent. 

The Bank set aside Baht 9,067 million for expected credit losses in the first quarter of 2025, at 

a similar level to the same quarter last year. 

At the end of March 2025, the Bank’s total loans amounted to Baht 2,720,983 million, 

an increase of 1.0 percent from the end of last year, driven by loans to large corporate customers. 

The non-performing loan to total loans ratio remained manageable at 3.0 percent. Under the Bank’s 

continuous prudent management approach, the ratio of the allowance for expected credit losses to 

non-performing loan remained strong at 300.3 percent.  

As of March 31, 2025, the Bank’s deposits amounted to Baht 3,225,131 million, an increase 

of 1.8 percent from the end of last year, with the loan to deposit ratio at 84.4 percent. The total 

capital adequacy ratio, Tier 1 capital adequacy ratio, and Common Equity Tier 1 capital adequacy 

ratio of the Bank and its subsidiaries stood at 21.0 percent, 16.5 percent and 15.8 percent, 

respectively, comfortably above the Bank of Thailand’s minimum capital requirements.  
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Overall Picture of the Bank and its Subsidiaries 

Million Baht 

Item Q1/25 Q4/24 Q1/24 %QoQ %YoY 

Net profit /1 12,618 10,404 10,524 21.3% 19.9% 

Earnings per share (Baht) 6.61 5.45 5.51 21.3% 19.9% 

Net interest margin 2.89% 3.09% 3.06% (0.20)% (0.17)% 

Net fees and service income to operating income ratio 16.6% 15.7% 16.6% 0.9% - 

Cost to income ratio 45.5% 53.1% 47.1% (7.6)% (1.6)% 

Return on average assets /1 1.11% 0.92% 0.93% 0.19% 0.18% 

Return on average equity /1 9.15% 7.50% 7.81% 1.65% 1.34% 

/1 Attributable to owners of the Bank 

 

Million Baht 

Item Mar’25 Dec’24 Mar’24 %QoQ %YoY 

Loans 2,720,983 2,693,301 2,736,427 1.0% (0.6)% 

Deposits 3,225,131 3,169,654 3,198,332 1.8% 0.8% 

Loan to deposit ratio 84.4% 85.0% 85.6% (0.6)% (1.2)% 

Non-performing loan (Gross NPL) /1 97,793 85,833 93,949 13.9% 4.1% 

Gross NPL to total loans ratio /1 3.0% 2.7% 3.0% 0.3% - 

Allowance for expected credit losses to NPL ratio /1 300.3% 334.3% 291.7% (34.0)% 8.6% 

Total capital adequacy ratio 21.0% 20.4% 19.7% 0.6% 1.3% 

/1 Including interbank and money market lending 
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Operating Income and Expenses of the Bank and its Subsidiaries 

Million Baht 

Item Q1/25 Q4/24 Q1/24 %QoQ %YoY 

Net interest income 31,909  33,977  33,422  (6.1)% (4.5)% 

Non-interest income 13,745  10,804  8,260  27.2% 66.4% 

Operating expenses 20,752  23,757  19,618  (12.6)% 5.8% 

Expected credit losses 9,067  7,634  8,582  18.8% 5.7% 

Operating profit before tax 15,835  13,390  13,482  18.3% 17.5% 

Income tax expenses 3,132  2,896  2,849  8.1% 9.9% 

Net profit 12,703  10,494  10,633  21.1% 19.5% 

Net profit /1 12,618  10,404  10,524  21.3% 19.9% 

Total comprehensive income /1 8,286  6,216  26,592  33.3% (68.8)% 

 /1 Attributable to owners of the Bank 

Bangkok Bank and its subsidiaries reported a net profit attributable to owners of the Bank 

in the first quarter of 2025 of Baht 12,618 million, increasing by 21.3 percent from the previous 

quarter, driven by the Bank’s diversified sources of income. Non-interest income increased due to 

higher investment income and net fees and service income from loans related fees, as well as 

bancassurance and mutual fund services. The net interest income declined in line with interest rate 

environment. Operating expenses decreased due to effective expense management. The Bank also 

set aside expected credit losses under its consistently prudent approach. 

Compared with the first quarter of 2024, net profit attributable to owners of the Bank grew 

by 19.9 percent, primarily driven by total operating income. Non-interest income increased due to 

investment income aligned with market conditions. Net interest income decreased in line with 

interest rate trends. Regarding the increase in operating expenses, the Bank continues to improve 

operational efficiency. Expected credit losses for the first quarter of 2025 remained at a similar level 

to the same quarter last year. 
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Net Interest Income  

Net interest income in the first quarter of 2025 amounted to Baht 31,909 million, decreasing 

from the previous quarter and the same quarter last year. This was mainly due to a decrease in 

interest income on loans, in line with interest rate environment. The net interest margin stood at 2.89 

percent. 

Million Baht 

Item Q1/25 Q4/24 Q1/24 %QoQ %YoY 

Interest Income 
     

Loans 37,467 40,016 39,765 (6.4)% (5.8)% 

Interbank and money market items 5,015 4,889 5,570 2.6% (10.0)% 

Investments  6,989 7,495 6,337 (6.8)% 10.3% 

Total interest income 49,471 52,400 51,672 (5.6)% (4.3)% 

Interest expenses  
 

   

Deposits 9,498 10,073 10,320 (5.7)% (8.0)% 

Interbank and money market items 2,272 2,489 1,984 (8.7)% 14.5% 

Contributions to Financial Institutions Development 

Fund and Deposit Protection Agency 3,142 3,103 3,102 1.3% 1.3% 

Debt issued and borrowings 2,650 2,758 2,844 (3.9)% (6.8)% 

Total interest expenses 17,562 18,423 18,250 (4.7)% (3.8)% 

Net interest income 31,909 33,977 33,422 (6.1)% (4.5)% 

Yield on earning assets 4.47% 4.77% 4.73% (0.30)% (0.26)% 

Cost of funds 1.89% 1.99% 1.97% (0.10)% (0.08)% 

Net interest margin 2.89% 3.09% 3.06% (0.20)% (0.17)% 

 

 
 

Bangkok Bank Interest Rate Mar’25 Dec’24 Sep’24 Jun’24 Mar’24 Dec’23 

Loans (%)       

MOR                                          7.100 7.350 7.550 7.550 7.550 7.550 

MRR                                       6.950 7.000 7.050 7.050 7.300 7.300 

MLR                                               6.825 6.900 7.100 7.100 7.100 7.100 

Deposits (%)       

Savings                                            0.250 0.250 0.450 0.450 0.450 0.450 

3-month Fixed                            1.000 1.000 1.200 1.200 1.200 1.200 

6-month Fixed                              1.100 1.100 1.250 1.250 1.250 1.250 

12-month Fixed                                 1.450 1.450 1.600 1.600 1.600 1.600 
 

Bank of Thailand Policy Rate (%) 2.000 2.250 2.500 2.500 2.500 2.500 
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Non-interest Income 

Non-interest income for the first quarter of 2025 amounted to Baht 13,745 million, 

increasing from the previous quarter. This was primarily due to higher gains on investments and net 

fees and service income, driven by both loan related fees and continuous growth in bancassurance 

and mutual fund services. 

Compared with the same quarter last year, non-interest income increased from gains on 

financial instruments measured at Fair Value Through Profit or Loss (FVTPL) and gains on 

investments in accordance with market conditions. In addition, net fees and service income 

increased from loan related fees as well as bancassurance and mutual fund services, continuing to 

perform well. 

    Million Baht 

Item Q1/25 Q4/24 Q1/24 %QoQ %YoY 

Fees and service income 11,938  11,085  11,269  7.7% 5.9% 

Less fees and service expenses 4,346  4,073  4,342  6.7% 0.1% 

Net fees and service income 7,592  7,012  6,927  8.3% 9.6% 

Gains (losses) on financial instruments 

measured at FVTPL  1,957  2,986  (82) (34.5)% 2,486.6% 

Gains on investments  2,897  133  182  2,078.2% 1,491.8% 

Share of profit from investment using equity method 50  48  52  4.2% (3.8)% 

Gains on disposal of assets 255  54  146  372.2% 74.7% 

Dividend income 739  328  795  125.3% (7.0)% 

Other operating income 255  243  240  4.9% 6.3% 

Total other operating income  6,153   3,792   1,333  62.3% 361.6% 

Total non-interest income   13,745   10,804  8,260  27.2% 66.4% 

Net fees and service income to operating income ratio 16.6% 15.7% 16.6% 0.9% - 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



     

 

6 

V3   16/4/68    

Operating Expenses 

Operating expenses for the first quarter of 2025 amounted to Baht 20,752 million, a decrease 

of 12.6 percent from the fourth quarter of 2024 due to seasonality of expenses and appropriate cost 

management.  

Compared with the first quarter last year, operating expenses increased by 5.8 percent. 

The Bank continues to improve operational efficiency alongside focusing on cost management. 

As a result, the cost to income ratio stood at 45.5 percent. 

 Million Baht 

Item Q1/25 Q4/24 Q1/24 %QoQ %YoY 

Personnel expenses 9,666 8,858 9,359 9.1% 3.3% 

Directors’ remuneration  54 87 60 (37.9)% (10.0)% 

Premises and equipment expenses 3,460 5,082 3,552 (31.9)% (2.6)% 

Taxes and duties 1,194 1,319 1,273 (9.5)% (6.2)% 

Other expenses 6,378 8,411 5,374 (24.2)% 18.7% 

Total operating expenses  20,752  23,757 19,618 (12.6)% 5.8% 

Cost to income ratio 45.5% 53.1% 47.1% (7.6)% (1.6)% 

 

 

 

 

 

 

 

 

Expected Credit Losses 

In the first quarter of 2025, the Bank set aside Baht 9,067 million for expected credit losses, 

adhering to its consistently prudent approach. This takes into account the lower-than-expected 

growth prospects of the Thai economy and high household debt levels, which may constrain 

domestic consumption and weigh on private sector confidence. Additionally, there are uncertainties 

in the period ahead due to the impact from U.S. trade policy on the global economy. 

 

 

 

 

 

 

 

 

         Portion of Operating Expenses

Personnel expenses (Including directors’ remuneration)

Premises and equipment expenses

Taxes and duties

Other expenses
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Significant Items in the Financial Position   

Assets 

As of March 31, 2025, total assets amounted to Baht 4,628,379 million, increasing 1.7 

percent from the end of December 2024. 

Million Baht 

Item Mar’25 Dec’24 Mar’24 %QoQ %YoY 

Net interbank and money market items 794,182 752,269 647,181 5.6% 22.7% 

Financial assets measured at FVTPL 109,635 105,577 107,196 3.8% 2.3% 

Net investments  1,015,568 989,975 1,022,183 2.6% (0.6)% 

Net investments in associates 1,061 1,011 1,463 4.9% (27.5)% 

Loans 2,720,983 2,693,301 2,736,427 1.0% (0.6)% 

Net properties for sale 5,559 5,921 8,890 (6.1)% (37.5)% 

Total assets 4,628,379 4,551,379 4,556,914 1.7% 1.6% 

Loans 

As of March 31, 2025, loans amounted to Baht 2,720,983 million, increasing 1.0 percent 

from the end of December 2024 mainly from loans to large corporate customers. 

Million Baht 

Loans by Business Type Mar’25 Dec’24 Mar’24 %QoQ %YoY 

Manufacturing and commercial  745,066 730,261 780,566 2.0% (4.5)% 

Utilities and services 508,843 500,761 507,246 1.6% 0.3% 

Housing loans 326,318 331,795 337,462 (1.7)% (3.3)% 

Real estate and construction 218,633 209,384 201,643 4.4% 8.4% 

Agriculture and mining 85,062 88,813 101,157 (4.2)% (15.9)% 

Others 837,061 832,287 808,353 0.6% 3.6% 

Total loans 2,720,983 2,693,301 2,736,427 1.0% (0.6)% 

 

 

 

 

 

 
 

 

 

 

 

 

 

The Bank and its subsidiaries had loans 

distributed across business sectors, with 27.4 

percent in the manufacturing and commercial 

sector, 18.7 percent in the utilities and services 

sector, 12.0 percent in the housing loans sector, 

and 8.0 percent in the real estate and construction 

sector. The increase in loans from the end of 

December 2024, was mainly from the manufacturing 

and commercial sector. Mar’25 
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Classified Loans and Allowance for Expected Credit Losses 

As of the end of March 2025, non-performing loan (Gross NPL) totaled Baht 97,793 million. 

The Gross NPL to total loans ratio stood at a manageable level of 3.0 percent. The allowance for 

expected credit losses was Baht 293,695 million. As a result, the allowance for expected credit losses 

to NPL ratio was at a strong level of 300.3 percent. 

Million Baht 

Item Mar’25 Dec’24 Mar’24 %QoQ %YoY 

Consolidated      

Non-performing loan (Gross NPL) /1 97,793 85,833 93,949 13.9% 4.1% 

Gross NPL to total loans ratio /1 3.0% 2.7% 3.0% 0.3% - 

Net NPL to net total loans ratio /1 0.7% 0.6% 0.8% 0.1% (0.1)% 

Allowance for expected credit losses to NPL ratio  300.3% 334.3% 291.7% (34.0)% 8.6% 

The Bank      

Non-performing loan (Gross NPL) /1 85,440 73,118 79,146 16.9% 8.0% 

Gross NPL to total loans ratio /1 3.0% 2.6% 3.0% 0.4% - 

/1 Including interbank and money market lending 

 

Million Baht 

Item 

  Loans and  

Interbank & Money Market 
Allowance for  

Expected Credit Losses /1 

Mar’25 Dec’24 Mar’24 Mar’25 Dec’24 Mar’24 

Non-credit-impaired 3,417,919 3,360,376 3,290,290 214,255 216,984 201,692 

Credit-impaired 97,793 85,833 93,949 79,440 69,982 72,379 

Total 3,515,712 3,446,209 3,384,239 293,695 286,966 274,071 

/1 Including allowance for expected credit losses of loans, interbank and money market items, loan commitments and financial guarantee contracts  
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Investments 

As of March 31, 2025, the Bank and its subsidiaries had total investments of Baht 

1,125,203 million, increasing 2.7 percent from the end of December 2024. The Bank had Baht 

621,302 million in investments in Thai government and state enterprise securities, accounting for 

55.2 percent of total investments. Foreign debt securities amounted to Baht 288,704 million, and 

net investment in equity securities amounted to Baht 98,475 million. 

Million Baht 

Investments by Investment Holding Mar’25 Dec’24 Mar’24 %QoQ %YoY 

Trading securities 16,605 15,673 30,624 5.9% (45.8)% 

Securities measured at FVTPL  93,030 89,904 76,572 3.5% 21.5% 

Debt securities measured at amortized cost 108,917 109,831 118,751 (0.8)% (8.3)% 

Debt securities measured at FVOCI 817,628 777,626 805,639 5.1% 1.5% 

Equity securities measured at FVOCI 89,023 102,518 97,793 (13.2)% (9.0)% 

Total investments 1,125,203 1,095,552 1,129,379 2.7% (0.4)% 

Liabilities and Shareholders’ Equity 

Total liabilities, as of March 31, 2025, amounted to Baht 4,063,162 million, increasing 1.7 

percent from the end of December 2024, mainly from deposits and debt issued and borrowings.   

Million Baht 

Item Mar’25 Dec’24 Mar’24 %QoQ %YoY 

 Deposits 3,225,131 3,169,654 3,198,332 1.8% 0.8% 

 Interbank and money market items  337,468 346,936 328,084 (2.7)% 2.9% 

 Financial liabilities measured at FVTPL  17,721 17,763 19,410 (0.2)% (8.7)% 

 Debt issued and borrowings 249,317 213,785 202,620 16.6% 23.0% 

 Total liabilities 4,063,162 3,994,506 3,999,337 1.7% 1.6% 

 Shareholders’ equity /1 563,325 555,039 555,567 1.5% 1.4% 

/1 Attributable to owners of the Bank 
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Deposits 

Total deposits, as of March 31, 2025, amounted to Baht 3,225,131 million, increasing 1.8 

percent from the end of last year, driven by savings account deposits. The loan to deposit ratio was 

84.4 percent. 

Million Baht 

Deposits  

Classified by Product Type 

Mar’25 Dec’24 Mar’24 %QoQ %YoY 

Amount Portion Amount Portion Amount Portion   

Current 275,894 8.6% 268,865 8.5% 284,586 8.9% 2.6% (3.1)% 

Savings 1,712,441 53.1% 1,662,444 52.4% 1,699,730 53.1% 3.0% 0.7% 

Fixed 1,236,796 38.3% 1,238,345 39.1% 1,214,016 38.0% (0.1)% 1.9% 

Total deposits 3,225,131 100.0% 3,169,654 100.0% 3,198,332 100.0% 1.8% 0.8% 

Loan to deposit ratio  84.4%  85.0%  85.6% (0.6)% (1.2)% 

Debt Issued and Borrowings 

Total debt issued and borrowings, as of March 31, 2025, amounted to Baht 249,317 million, 

an increase of 16.6 percent from the end of December 2024 due mainly to the issuance of 15-year 

subordinated notes qualifying as Basel III-compliant Tier 2 capital of USD 1,000 million in March 2025. 

Million Baht 

Debt Issued and Borrowings  
 

Classified by Type of Instruments 

Mar’25 Dec’24 Mar’24 %QoQ %YoY 

Amount Portion Amount Portion Amount Portion   

Senior unsecured notes 114,900 46.0% 112,733 52.7% 94,215 46.5% 1.9% 22.0% 

Subordinated notes 134,063 53.7% 100,301 46.8% 107,587 53.0% 33.7% 24.6% 

Others 664 0.3% 1,074 0.5% 1,067 0.5% (38.2)% (37.8)% 

Total (before discount on borrowings) 249,627 100.0% 214,108 100.0% 202,869 100.0% 16.6% 23.0% 

Less discount on borrowings 310  323  249  (4.0)% 24.5% 

Total debt issued and borrowings 249,317  213,785  202,620  16.6% 23.0% 

Shareholders’ Equity  

Shareholders’ equity attributable to owners of the Bank, as of March 31, 2025, amounted 

to Baht 563,325 million, an increase of Baht 8,286 million, or 1.5 percent, from the end of 2024. 

This was due to the inclusion of net profit attributable to the Bank for the first quarter of 2025. 

Sources and Utilization of Funds 

As of March 31, 2025, the Bank and its subsidiaries’ primary sources of funds consisted of 

deposits of Baht 3,225,131 million or 69.7 percent, equity attributable to owners of the Bank of Baht 

563,325 million or 12.2 percent, interbank and money market items on liabilities of Baht 337,468 

million or 7.3 percent, and debt issued and borrowings including financial liabilities measured at 

fair value through profit or loss (FVTPL) amounting to Baht 267,038 million or 5.8 percent. 

The utilization of funds comprised loans of Baht 2,720,983 million or 58.8 percent, net 

investments, including financial assets measured at FVTPL and net investments in associates of 

Baht 1,126,264 million or 24.3 percent, and net interbank and money market assets of Baht 794,182 

million or 17.2 percent.  
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Capital Reserves and Capital Adequacy Ratio 

Under the principles of Basel III, the Bank of Thailand (BOT) currently requires 

commercial banks registered in Thailand and members of their financial groups to maintain 

minimum levels of capital adequacy as measured by three ratios: the Common Equity Tier 1 capital 

adequacy ratio at no less than 4.50 percent, the Tier 1 capital adequacy ratio at no less than 6.00 

percent, and the Total Capital Adequacy ratio at no less than 8.50 percent – measured as a percentage 

of total risk-weighted assets. The BOT also requires a capital conservation buffer of more than 2.50 

percent. Since the Bank is classified by the BOT as a Domestic Systemically Important Bank 

(D-SIB), it must have an additional Common Equity Tier 1 ratio at 1.00 percent for Higher Loss 

Absorbency (HLA). Consequently, the Bank is required to maintain the Common Equity Tier 1 

capital adequacy ratio at more than 8.00 percent, the Tier 1 capital adequacy ratio at more than 9.50 

percent, and the total capital adequacy ratio at more than 12.00 percent – measured as percentages 

of total risk-weighted assets.  

As of March 31, 2025, the Bank’s Common Equity Tier 1 capital adequacy ratio was 15.8 

percent, the Tier 1 capital adequacy ratio was 16.5 percent, and the total capital adequacy ratio was 

21.0 percent, which was above the BOT’s minimum capital requirements. 

Consolidated 
Million Baht 

 Mar’25 Dec’24 Mar’24 
 

BOT’s 

requirements  Item Capital 

Capital 

Adequacy 

Ratio 

Capital 

Capital 

Adequacy 

Ratio 

Capital 

Capital 

Adequacy 

Ratio 

Common Equity Tier 1 capital 488,018 15.8% 492,953 16.2% 478,931 15.6% > 8.00% 

Tier 1 capital 511,829 16.5% 516,755 17.0% 502,725 16.3% > 9.50% 

Tier 2 capital  137,821 4.5% 103,305 3.4% 104,160 3.4%  

Total capital 649,650 21.0% 620,060 20.4% 606,885 19.7% > 12.00% 

The Bank  
Million Baht 

 Mar’25 Dec’24 Mar’24 
 

BOT’s 

requirements  Item Capital 

Capital 

Adequacy 

Ratio 

Capital 

Capital 

Adequacy 

Ratio 

Capital 

Capital 

Adequacy 

Ratio 

Common Equity Tier 1 capital 482,638 17.3% 487,366 17.8% 467,635 17.0% > 8.00% 

Tier 1 capital 506,230 18.1% 510,958 18.7% 491,227 17.8% > 9.50% 

Tier 2 capital  134,880 4.8% 100,549 3.7% 100,996 3.7%  

Total capital 641,110 22.9% 611,507 22.4% 592,223 21.5% > 12.00% 

  



     

 

12 

V3   16/4/68    

Liquid Assets 

Liquid assets consisted of cash, net interbank and money market items, debt securities, and 

marketable equity securities. As of March 31, 2025, the ratio of liquid assets to total assets and 

liquid assets to deposits was 40.1 percent and 57.6 percent, respectively. 
 

Item Mar’25 Dec’24 Mar’24 

Liquid assets/Total assets (%) 40.1 39.4 38.0 

Liquid assets/Deposits (%) 57.6 56.6 54.2 

Credit Ratings 

Details of the Bank’s credit ratings are as follows: 

Credit Rating Agency  Mar’25 Dec’24 Mar’24 

Moody’s Investors Service   
 

  

Long-term Deposit          Baa1 Baa1 Baa1 

Short-term Deposit          P-2 P-2 P-2 

Senior Unsecured Debt Instrument Baa1 Baa1 Baa1 

Subordinated Debt Instrument Baa2 Baa2 Baa2 

Subordinated Debt (Basel III-compliant Tier 2 securities) Baa3 Baa3 Baa3 

Subordinated Debt (Basel III-compliant Tier 1 securities) Ba1 Ba1 Ba1 

Financial Strength (BCA) baa1 baa1 baa1 

Outlook Stable Stable Stable 

S&P Global Ratings    

Long-term Issuer Credit Rating  BBB+ BBB+ BBB+ 

Short-term Issuer Credit Rating A-2  A-2  A-2  

Senior Unsecured Debt Instrument BBB+ BBB+ BBB+ 

Subordinated Debt Instrument BBB BBB BBB 

Financial Strength (SACP) bbb- bbb- bbb- 

Outlook Stable Stable Stable 

Fitch Ratings    

International Rating    

Long-term Issuer Default Rating BBB BBB BBB 

Short-term Issuer Default Rating F2 F2 F2 

Senior Unsecured Debt Instrument BBB BBB BBB 

Subordinated Debt Instrument BB+ BB+ BB+ 

Subordinated Debt (Basel III-compliant Tier 2 securities) BB+ BB+ BB+ 

Financial Strength (VR) bbb bbb bbb 

Outlook Stable Stable Stable 

National Rating    

Long-term          AA+(tha) AA+(tha) AA+(tha) 

Short-term           F1+(tha) F1+(tha) F1+(tha) 

Outlook Stable Stable Stable 

 


