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Growing numbers of the largest Indian companies are turning to local banks like HDFC, State Bank
of  India  and ICICI  Bank,  which now rival  the market’s  top foreign banks in  terms of  market
penetration in this prized segment.

Standard Chartered, HSBC and Citi traditionally have been the dominant providers of wholesale
banking services (such as credit, treasury management, trade finance, and investment banking) to
large Indian companies. These so-called “glocals” (global banks that have established on-the-ground
presence in each market) are still seen by large companies as the market’s top quality providers.

However, rising capital and compliance requirements have caused foreign/global banks to rethink
the way they allocate resources in Asia and elsewhere. At the same time, domestic banks have been
closing the quality gap and winning not only spots on Indian companies’ bank lists, but also deeper
“core bank” and “lead bank” positions.

Indian banks are making this progress at a time when large companies are cutting down on the
number of banks with which they do business overall. During the global financial crisis, Indian
companies—like  companies  the  world  over—sought  out  new bank relationships  as  a  means  of
addressing counterparty  risk  and ensuring uninterrupted access  to  critical  credit  and banking
services.

Since 2012, Indian companies have been unwinding some of these relationships and bringing their
bank lists back to “normal” levels. The average number of significantly important providers used by
the largest Indian companies declined to 9.0 in 2014 from a peak of 10.2 in 2012. “Companies are
consolidating  banking  relationships  at  the  expense  of  the  tail  of  secondary  providers,”  says
Greenwich Associates consultant Gaurav Arora. “The importance of winning a position in the ‘core’
or inner circle is greater than ever before.”

Banks  Need  to  Sharpen  Propositions  in  an  Increasingly
Crowded Market
Amid these changes, HDFC has climbed to the top of the market in terms of penetration among the
largest Indian companies (those with annual revenues of at least $500 million), narrowly edging out
Standard Chartered after two years of strong gains. HDFC has achieved this momentum largely on
the basis  of  its  industry-leading domestic  cash management network.  State Bank of  India  has
secured the third spot in the market on the strength of its lending and international trade finance
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businesses. ICICI also places in the market’s top tier, after HSBC and Citi, leveraging a diverse
franchise with strengths in cash management, trade finance and foreign exchange.

“The corporate banking market in India is getting more crowded but is also deep and growing,” says
Greenwich Associates consultant Paul Tan. “Amidst this increasing competition for “share of mind,”
banks in India will need to sharpen their propositions to market in terms of the roles they will play
and excel in.”

Greenwich Share and Quality Leaders
Every year, Greenwich Associates asks participants in its Asian Large Corporate Banking, Large
Corporate Cash Management, and Large Corporate Trade Finance Studies to name the banks they
use in each of these areas. Subjects covered included product demand, quality of coverage, and
capabilities in specific product areas. To determine the Greenwich Share and Quality Leaders, the
Firm  conducted  72  interviews  in  large  corporate  banking  and  111  in  large  corporate  cash
management in 2014, and 113 interviews in large corporate trade finance in 2015 with financial
officers at companies in India. Greenwich Quality Leaders are banks that receive client ratings
topping those of competitors by a statistically significant margin.

C o n s u l t a n t s  G a u r a v  A r o r a  ( G a u r a v . A r o r a @ G r e e n w i c h . c o m )  a n d  P a u l
Tan (Paul.Tan@Greenwich.com) specialize in Asian corporate banking and finance.

Methodology: 

From August to November 2014, Greenwich Associates conducted 72 interviews in large corporate
banking and 111 interviews in large corporate cash management at companies in India. From April
to June 2015, the Firm conducted 113 interviews in large corporate trade finance at companies in
India.  Subjects in all  studies included product demand, quality of  coverage and capabilities in
specific product areas.

The data reported in this document reflect solely the views reported to Greenwich Associates by the
research participants. Interviewees may be asked about their use of and demand for financial
products and services and about investment practices in relevant financial markets. Greenwich
Associates compiles the data received, conducts statistical analysis and reviews for presentation
purposes in order to produce the final results. Unless otherwise indicated, any opinions or market
observations made are strictly our own.

© 2015 Greenwich Associates, LLC. Javelin Strategy & Research is a division of Greenwich
Associates. All rights reserved. No portion of these materials may be copied, reproduced, distributed
or transmitted, electronically or otherwise, to external parties or publicly without the permission of
Greenwich Associates, LLC. Greenwich Associates,® Competitive Challenges,® Greenwich Quality
Index,® Greenwich ACCESS,™ Greenwich AIM™ and Greenwich Reports® are registered marks of
Greenwich Associates, LLC. Greenwich Associates may also have rights in certain other marks used
in these materials.
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Coalition Greenwich, a division of CRISIL, an S&P Global Company, is a leading global provider of
strategic benchmarking, analytics and insights to the financial services industry.

We specialize in providing unique, high-value and actionable information to help our clients improve
their business performance.

Our suite of analytics and insights encompass all key performance metrics and drivers: market
share, revenue performance, client relationship share and quality, operational excellence, return on
equity, behavioral drivers, and industry evolution.

About CRISIL

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making
markets function better. It is majority owned by S&P Global Inc., a leading provider of transparent
and independent ratings, benchmarks, analytics, and data to the capital and commodity markets
worldwide.

CRISIL is India’s foremost provider of ratings, data, research, analytics, and solutions with a strong
record of growth, culture of innovation, and global footprint.

It has delivered independent opinions, actionable insights and efficient solutions to over 100,000
customers through businesses that operate from India, the U.S., the U.K., Argentina, Poland, China,
Hong Kong, and Singapore.

For more information, visit www.crisil.com

Disclaimer and Copyright

This Document is prepared by Crisil Coalition Greenwich, which is a part of Crisil Ltd, a company of
S&P Global. All rights reserved. This Document may contain analysis of commercial data relating to
revenues, productivity and headcount of financial services organisations (together with any other
commercial information set out in the Document). The Document may also include statements,
estimates and projections with respect to the anticipated future performance of certain companies
and as to the market for those companies’ products and services.

The Document does not constitute (or purport to constitute) an accurate or complete representation
of past or future activities of the businesses or companies considered in it but rather is designed to
only highlight the trends. This Document is not (and does not purport to be) a comprehensive
Document on the financial state of any business or company. The Document represents the views of
Crisil Coalition Greenwich as on the date of the Document and Crisil Coalition Greenwich has no
obligation to update or change it in the light of new or additional information or changed
circumstances after submission of the Document.

This Document is not (and does not purport to be) a credit assessment or investment advice and
should not form basis of any lending, investment or credit decision. This Document does not
constitute nor form part of an offer or invitation to subscribe for, underwrite or purchase securities
in any company. Nor should this Document, or any part of it, form the basis to be relied upon in any
way in connection with any contract relating to any securities. The Document is not an investment
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analysis or research and is not subject to regulatory or legal obligations on the production of, or
content of, investment analysis or research.

The data contained in the Document is based upon a particular bank’s scope, which reflects a bank’s
data submission, business structure, and sales revenue Reporting methodology. As a result, any data
contained in the Document may not be directly comparable to data presented to another bank. For
franchise benchmarking, Crisil Coalition Greenwich has implemented equal ranking logic on
aggregate results i.e., when sales revenues are within 5% of at least one competitor ahead, a tie is
shown and designated by = (where actual ranks are shown). Entity level data has no equal ranking
logic implemented and therefore, on occasion, the differences between rank bands can be very close
mathematically.

The data in this Document may reflect the views reported to Crisil Coalition Greenwich by the
research participants. Interviewees may be asked about their use of and demand for financial
products and services and about investment practices in relevant financial markets. Crisil Coalition
Greenwich compiles the data received, conducts statistical analysis and reviews for presentation
purposes to produce the final results.

THE DOCUMENT IS COMPILED FROM SOURCES CRISIL COALITION GREENWICH BELIEVES TO
BE RELIABLE. CRISIL COALITION GREENWICH DISCLAIMS ALL REPRESENTATIONS OR
WARRANTIES, EXPRESSED OR IMPLIED, WITH RESPECT TO THIS DOCUMENT, INCLUDING AS
TO THE VALIDITY, ACCURACY, REASONABLENESS OR COMPLETENESS OF THE INFORMATION,
STATEMENTS, ASSESSMENTS, ESTIMATES AND PROJECTIONS, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE ARISING OUT OF THE USE OF
ALL OR ANY OF THIS DOCUMENT. CRISIL COALITION GREENWICH ACCEPTS NO LIABILITY
WHATSOEVER FOR ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE OF ANY
KIND ARISING OUT OF THE USE OF ALL OR ANY OF THIS DOCUMENT.

Crisil Coalition Greenwich is a part of Crisil Ltd., a company of S&P Global. ©2026 Crisil Ltd. All
rights reserved.
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