ICICI Bank

BFSI | Q4FY25 Result Update
CMP: Rs.1,407 | TP: Rs 1,680 | Upside 19%

BUY

Another strong quarter

= |CICIB reported a robust quarter with low credit costs (sub 30 bps),
contained opex, and steady NIM aiding an 18% YoY PAT growth and
RoOA of 2.5%. Margins at 4.4% (+16 bps QoQ) mainly benefited from
the impact of fewer days in Q4, with largely stable calculated NIM (ex
of KCC int reversals and interest on IT refund).

= Deposit growth strengthened to 6% Qo0Q/14% YoY, with slightly
muted loan growth at 2% (13% YoY) owing to price consciousness in
a declining rate environment. AQ metrics continued to show
strength, with 30 bps decline in GNPA% QoQ. The impact of rate cut
on EBLR loans (53% mix) is expected to be visible in Q1FY26, though
some of this will be offset by recent SA rate cuts (25 bps).

= We tweak estimates and maintain ‘BUY’ rating with SOTP-based TP
of Rs1680, valuing the standalone bank at 2.9x FY27E P/ABV (from
2.8x earlier) against ROA/ROE of 2.1%/16%. We expect the bank to
continue attracting a valuation premium vs peers led by its superior
credit costs, healthy growth and higher profitability ratios (RoA/RoE).

Margins pressure to show up in ensuing quarters

NIM at 4.4% (+16 bps QoQ) benefited from fewer day count in Q4, apart
from lower interest reversal from the KCC book and interest on tax refunds.
Calculated NIM was slightly higher QoQ, ex of the interest on IT refunds,
implying that most of the sequential NIM rise was likely driven by day count
impact. With 53% of loans linked to EBLR, NIM will decline as loans get
repriced faster vs deposits. The full impact of the 50 bps rate cut (in Feb and
April) is expected to be visible in Q1FY26. Some of this will be offset by
recent SA rate cuts (25 bps). We build in a slightly lower NIM of 4.05% over
FY26/27E, a 20 bps moderation vs FY25E.

Outlook and Valuations

ICICIB is best placed across key metrics including CoF, advances growth,
profitability ratios (ROA/ROE), capital comfort, and provision buffers amongst
large private banks. It has the highest RoE amongst large private banks and
no immediate capital requirement. AQ metrics are superior with NNPA at
0.4%, 77% PCR, and industry best contingent provision buffers at ~90 bps
of advances. We value the standalone bank at 2.9x FY27E (from 2.8x
earlier) against ROA/ROE of 2.1%/16%.
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Key Data
Nifty 23,852
Equity / FV Rs 14,246mn / Rs 2
Market Cap Rs 9,899bn
USD 116.0bn
52-Week High/Low Rs 1,409/ 1,048
Avg. Volume (no) 1,18,51,900
Bloom Code ICICIBC IN
Current Previous
Rating BUY BUY
Target Price 1,680 1,500

Change in Estimates

Current Chg (%)/bps
(Rs.bn) FY26E FY27E FY26E FY27E
Net Op Rev 1,188 1,342 (2.1) (2.5
PPOP 715 814 (25) (2.5)
APAT 481 545 (0.4) (0.9)
ABV (Rs) 447 508 34 2.6
“Valuation (x)

FY25A FY26E  FY27E
P/E 21.2 20.8 18.4
P/ABV 3.6 3.1 2.8
ROAA 2.4 2.1 2.1
ROAE 17.9 15.5 15.5
ABV (Rs) 395.0 4471 507.6
EPS (Rs) 66.3 67.5 76.5

Q4FY?25 Result (Rs Mn)

Particulars Q4FY25 YoY (%) QoQ(%)
NII 2,11,929 11.0 4.0
Other income 72,601 285 2.7
Total Income 2,84,530 15.0 3.7
Operating Exp. 1,07,888 11.2 2.2
PPoP 1,76,643 17.5 4.6
Provisions 8,907 240 (27.4)
PAT 1,26,296 18.0 7.1
Advances (bn) 13,418 13.3 2.1

(bps)  (bps)
NIM (%) 4.4 1 16
ROA (%) 2.5 16 16
ROE (%) 18.0 (75) 17
Gross NPA (%) 1.7 (49) (29)
Net NPA (%) 0.4 ?3) 3
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Risks to our view: Lower than expected growth metrics, higher than expected opex,
and pressure on margins

Exhibit 1: Actual v/s estimates

Particulars (Rs mn) Actual Estimated % Variance
NIl 2,11,929 2,05,631 3.1
Operating Profit 1,76,643 1,67,234 5.6
PAT 1,26,296 1,14,261 10.5

Source: Company, DART

Exhibit 2: Change in Estimates

Particulars Previous Revised Change %

(Rs mn) FY25E FY26E FY27E FY25 FY26E FY27E FY25 FY26E  FY27E
Net Op Rev 10,93,619 12,13,400 13,76,053| 10,96,715 11,88,036 13,41,661 0.3 (2.1) (2.5)
PPOP 6,68,512 7,33,979 8,35,338| 6,72,991 7,15,324 8,14,135 0.7 (2.5) (2.5)
PAT 457,176 4,83,245 5,49,504| 4,72,273 4,81,099 5,44,623 3.3 (0.4) 0.9)
Adj.BV (Rs) 378 432 495 395 447 508 4.5 3.4 2.6

Source: Company, Dolat Capital

Exhibit 3: SOTP Valuation

Entity Stake Per share value Methodology
ICICI Standalone (A)* 1,427 2.9x Mar27E P/ABV
Foreign Banking Subsidiaries 8 1x Net Worth
ICICI Home Finance 100% 3 1x Net Worth
ICICI Prudential Life Insurance 51% 74 1.7x EV
ICICI Lombard General Insurance 52% 74 27 x Earnings
ICICI AMC 51% 71 11% of AUM
ICICI Securities 75% 49 15x Earnings
Other Subsidiaries 18

Value of Subsidiaries (B) 299

Holdco. Discount 15%

Value of the bank (A+B) 1680

Contribution of subs to total (%) 15%

Source: Company, Dolat Capital

Exhibit 4: The stock currently trades at 2.8x 1-year forward P/ABV
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Earnings Call KTAs

Margins: Yield expansion of 21 bps was mainly due to benefit of the day count
(fewer days in Q4), interest on tax refunds and lower interest reversals. The
increase in margins was supported by a favorable loan mix, efficient cost of funds
management, and a shift towards higher-yielding retail and SME segments. NIM
will decline as loans will get repriced faster vs deposits. Lower rate cuts, given the
macro environment, may help NIM to some extent.

Loan mix: 53% of the loans are linked to the repo rate, 15% to MCLR and other
older benchmarks and 1% to other external benchmarks; balance 31% of loans
have fixed interest rates.

Deposits: The bank has seen liquidity improve substantially over the last few
months. It expects further improvement in growth on the back of improved liquidity
measures taken by RBI.

Loan growth: In PL and cards, the bank had tightened norms a few quarters ago,
which is reflected in growth. There has been some consciousness on the pricing
side as the system was on the cusp of a downward trend in benchmark rate, which
limited growth in Q4. Should see healthy growth on the BB side. In retail, expect
pricing to stabilize, growth has bottomed out in unsecured.

Asset quality: Bank remains comfortable on the AQ front. Corporate portfolio and
business banking continue to do well, and secured products in retail are doing
well. Unsecured slippages have stabilized, and behaviour of the incremental book
is comforting.

Sale of a large NPA account to ARC: The bank received Rs3bn in cash and
Rs16.9bn in SRs. It continues to hold 100% provisions against the SRs. The cash
portion is reflected in provisions as writebacks.

PSL- The bank meets PSL requirement overall and in MSME. SMF and weaker
sections have some shortfalls, which are addressed through buyouts and PSLC.

Business Banking: Growth in this segment has accelerated in the past few
quarters. The bank built this portfolio by investing in 3 sides- Distribution
(leveraging the branch network), investing in credit underwriting, and third on the
digital side for technology. Also, there is better scope to do customer 360 in this
book. From a credit perspective, it's a well-secured and granular portfolio. But one
must keep monitoring and tightly manage the portfolio. The bank is very
comfortable with portfolio quality. Yields would be somewhat higher vs corporate.

Others: LRD share is a meaningful part of the RE book. Rise in net worth QoQ is
higher than internal accruals owing to bank’s reverse merger with ICICI Sec.

April 19, 2025
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Exhibit 5: Quarterly Financials

Profit and Loss (Rs mn) Q4EY25 QaFy2a 7 Yg; S/ Q3Fy25 % /%%2 FY25  Fy2a P YE; S/
Interest Income 4,24,308 3,79,484 11.8 4,12,998 2.7 16,49,868 14,44,156 14.2
Yield on Advances (%) 9.86 9.88 (2) 9.65 21 9.76 9.84 (8)
Yield on Assets (%) 8.82 8.74 8 8.62 20 8.69 8.71 (2)
Interest Expenses 2,12,379 1,88,556 12.6 2,09,292 1.5 8,20,993 6,85,852 19.7
Cost of Dep. (%) 5.00 4.82 18 4.91 9 491 4.60 31
Cost of Fund (%) 5.18 5.05 13 5.09 9 5.10 4.85 26
Net Interest Income 2,11,929 1,90,928 11.0 2,03,706 4.0 8,28,875 7,58,303 9.3
NIl to Net Operative Income 74.5 77.2 (268) 74.2 24 74.4 76.8 (235)
NIM (%) 4.41 4.40 1 4.25 16 4.32 4.54 (22)
Dom. NIM (%) 4.48 4.49 (1) 4.32 16 4.40 4.29 10
Int. NIM (%) 1.01 1.21 (20) 1.33 (32) 1.22 1.31 9)
Fee income 63,060 54,360 16.0 61,800 2.04 2,38,700 2,06,864 15.4
Profit on Sale / Rev of Investments 6,750 (2,810) (340.214) 3,710 819 23,390 90 25,888.9
Other Income — Total 72,601 56,488 28.5 70,681 2.7 2,85,070 2,29,585 24.2
Other Inc to Net Oper. Income (%) 25.5 22.8 268 25.8 (24) 25.6 23.2 235
Net Operating Revenue 2,84,530 2,47,416 15.0 2,74,387 3.711,13,945 9,87,889 12.8
Employee Expenses 41,052 37,202 10.3 39,291 45 1,65,409 1,51,420 9.2
Empl. Cost/Oper. Exps. (%) 14.4 15.0 (61) 14.3 11 14.8 15.3 (48)
Other Opex 66,836 59,826 11.7 66,231 0.9 2,58,314 2,39,907 7.7
Other Opex/ Assets (%) 0.3 0.3 Q) 0.3 (1) 1.3 1.4 (9)
Total Opex 1,07,888 97,028 11.2 1,05,521 2.2 4,23,723 3,91,327 8.3
Cost to Income Ratio (%) 37.9 39.2 (130) 38.5 (54) 38.0 39.6 (157)
Pre Provision Profits 1,76,643 1,50,388 17.5 1,68,866 4.6 6,90,222 5,96,562 15.7
Provisions & Contingencies - Total 8,907 7,185 24.0 12,267 (27.4) 46,826 36,429 28.5
NPA Provisions as % PPP 5.0 4.8 26 7.3 (222 6.8 6.1 68
Profit Before Tax 1,67,736 1,43,203 17.1 1,56,599 7.1 6,43,395 5,60,132 14.9
Tax 41,440 36,127 14.7 38,675 7.1 1,53,892 1,35,996 13.2
Effective Tax Rate (%) 24.7 25.2 (52) 24.7 0.9 23.9 24.3 (36)
Reported Profits 1,26,296 1,07,075 18.0 1,17,924 7.1 4,89,503 4,24,137 154
RoA (%) 2.52 2.36 16 2.36 16.0 241 2.37 4
Basic EPS 17.87 15.26 17.1 16.72 6.9 67.00 58.38 14.8
Source: Company, Dolat Capital
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Balance Sheet

Q3FY24

Q4FY24

Q1FY25

Q2FY25

Q3FY25

Q4FY2

5 QoQ % YoY %/

Analysis / bps bps
Net Worth 2,149,709 2,255,940 2,369,940 2,578,893 2,698,413  29,00,065 7.5 22.4
CET1 (%) 15.3 13.9 15.6 154 14.0 15.9 190 34
Tier 1 (%) 154 13.9 15.6 14.7 14.0 15.9 190 34
Total CAR (%) 16.1 14.6 16.3 15.4 14.7 16.6 184 22
RWA - Total 12,064,060 13,253,250 12,183,330 14,812,960 15,467,070 1,61,11,040 4.2 17.4
Advances - Total 11,105,421 11,537,710 11,844,064 12,772,404 13,143,661 1,34,17,662 2.1 13.3
Investments 4,132,531 4,366,498 4,619,423 4,790,985 4,719,783  50,47,568 6.9 9.3
Total Assets 17,207,796 17,832,221 18,715,146 19,768,582 20,133,431 2,11,82,400 5.2 13.2
RoA (%) 2.41 2.32 2.36 2.40 2.36 2.52 16 16
Deposits 12,947,417 13,323,145 14,128,250 14,977,607 15,203,088 1,61,03,480 5.9 14.0
Saving Deposit 3,723,260 3,745,840 4,023,000 4,256,330 4,251,480  44,07,720 3.7 9.6
Current Deposit 1,553,040 1,534,110 1,935,720 1,830,900 1,904,380 23,29,570 22.3 20.3
CASA Deposits 5,276,300 5,279,950 5,958,720 6,087,230 6,155,860 65,20,437 5.9 9.4
Avg CASA Ratio(%) 40.8 39.4 38.9 38.9 40.5 38.4 (210) (50)
Source: Dolat Capital
Movement of NPA 0Q %/ YoY %
(Rs mn) Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25  Q4FY25 Q prs / bps
Gross Advances 12,510,709 12,945,222 13,357,502 13,767,081 1,41,55,781 1,44,70,766 22 118
Gross NPA 287,746 279,617 287,186 271,212 277,453 2,441,662 (12.9) (13.6)
Gross NPA Ratio (%) 2.30 2.16 2.15 1.97 1.96 1.67 (29) (49)
PCR - Calculated (%) 81.3 80.8 80.2 79.0 78.7 76.9 (187) (390)
Net Advances 12,223,818 12,804,262 13,220,442 13,536,048 14,042,286 1,43,31,821 21 119
Net NPA 53,785 53,778 56,848 56,851 58,978 55,894 (5.2) 3.9
Net NPA Ratio (%) 0.44 0.42 0.43 0.42 0.42 0.39 3) 3)
Source: Company, Dolat Capital
Loan Book Analysis 0Q %/ YoY%/
(Rs mn) y Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q prs bps
Home 39,59,210 40,59,960 41,91,050 42,77,450 43,95,840 2.8 11.0
Personal Loans 11,66,770 11,83,770 12,25,010 12,08,630 12,15,550 0.6 4.2
Credit Cards 5,13,210 5,34,720 5,52,810 5,68,470 5,73,410 0.9 11.7
Vehicle Loans 9,26,350 9,40,720 9,43,190 9,56,250 9,65,430 1.0 4.2
Retail loan 76,87,080 78,82,230 76,99,950 78,05,760 79,33,630 1.6 3.2
Rural Loans 10,24,460 10,58,800 7,87,890 7,94,960 7,83,400 (1.5) (23.5)
Business Banking 15,33,230 16,40,110 23,30,250 24,80,480 26,33,670 6.2 33.7
E::?(?;;'C and Corporate 5555790 26,63,040  26.90,200  28,06,800  27,96510  (0.4) 8.3
Overseas 3,34,510 3,45,670 3,41,500 3,15,880 3,07,850 (2.5) (8.0)
Advances 1,18,44,064 1,22,31,543 1,27,72,404 1,31,43,661 1,34,17,662 2.1 13.3
Source: Company, Dolat Capital
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Financial Performance

Profit and Loss Account (Rs Mn)

April 19, 2025

Particulars FY24A FY25A FY26E FY27E
Interest Income 14,28,909 16,32,638 17,74,992 20,04,799
Interest expenses 6,85,852 8,20,993 9,04,212 10,24,324
Net interest income 7,43,057 8,11,644 8,70,780 9,80,475
Other incomes 2,29,585 2,85,070 3,17,256 3,61,186
Total expenses 3,91,327 4,23,723  4,72,712 5,27,526
- Employee cost 1,51,420 1,65,409 1,88,566 2,14,965
- Other 2,39,907 2,58,314 2,84,146 3,12,560
Pre provisioning profit 5,81,315 6,72,991 7,15,324 8,14,135
Provisions 36,429 46,826 73,860 87,971
Profit before taxes 5,44,886 6,26,165 6,41,465 7,26,164
Tax provision 1,35,996 1,53,892 1,60,366 1,81,541
Profit after tax 4,08,890 4,72,273 4,81,099 5,44,623
Adjusted profit 4,08,890 4,72,273 4,81,099 5,44,623
Balance Sheet (Rs Mn)
Particulars FY24A FY25A FY26E FY27E
Sources of Funds
Equity Capital 14,047 14,246 14,246 14,246
Reserves & Surplus 23,69,946 29,06,517 33,00,117 37,44,951
Minority Interest 0 0 0 0
Net worth 23,83,993 29,20,763 33,14,363 37,59,197
Borrowings 12,49,676 12,35,383 13,65,824 15,58,540
- Deposits 1,41,28,250 1,61,03,480 1,81,45,948 2,07,06,321
- Other interest bearing liabilities 0 0 0 0
Current liabilities & provisions 9,53,227 9,22,774 8,74,618 9,43,680
Total Liabilities 1,87,15,146 2,11,82,400 2,37,00,753 2,69,67,739
Application of Funds
Cash and balances with RBI 13,99,260 18,55,620 16,74,676 19,01,267
Investments 46,19,423 50,47,568 56,37,312 63,28,249
Advances 1,18,44,064 1,34,17,662 1,52,96,134 1,74,37,593
Fixed assets 1,08,598 1,28,387 1,39,519 1,56,895
Other current assets, loans and 7.43.801 7.33.163 953112 11.43,735
advances
Total Assets 1,87,15,146 2,11,82,400 2,37,00,753 2,69,67,739
E — Estimates
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Important Ratios

April 19, 2025

Particulars FY24A FY25A FY26E FY27E
(A) Margins (%)
Yield on advances 10.1 10.0 9.6 9.6
Yields on interest earning assets 8.7 8.6 8.3 8.3
Yield on investments 6.9 6.8 6.6 6.5
Costs of funds 4.8 5.0 4.9 4.9
Cost of deposits 4.5 4.8 4.7 4.7
NIMs 4.5 4.3 4.1 4.1
(B) Asset quality and capital ratios (%)
GNPA 2.2 1.7 1.7 1.8
NNPA 0.4 0.4 0.5 0.5
PCR 80.8 76.9 75.0 75.0
Slippages 1.9 1.9 1.9 1.9
NNPA to NW 2.3 1.9 2.2 2.2
CASA 42.6 42.2 43.0 43.0
CAR 16.4 16.6 16.5 16.6
Tier 1 15.6 15.9 16.0 16.2
Credit - Deposit 83.8 83.3 84.3 84.2
(C) Dupont as a percentage of average assets
Interest income 8.3 8.2 7.9 7.9
Interest expenses 4.0 4.1 4.0 4.0
Net interest income 4.3 4.1 3.9 3.9
Non interest Income 13 14 14 14
Total expenses 2.3 2.1 2.1 2.1

- cost to income 40.2 38.6 39.8 39.3
Provisions 0.2 0.2 0.3 0.3
Tax 0.8 0.8 0.7 0.7
ROA 2.4 2.4 2.1 2.1
Leverage 8.0 7.4 7.3 7.3
RoE 18.7 17.9 15.5 15.5
RoRwa 3.0 3.1 2.7 2.7
(D) Measures of Investments
EPS - adjusted 58.2 66.3 67.5 76.5
BV 333.0 402.8 457.1 519.1
ABV 325.4 395.0 447.1 507.6
DPS 10.0 11.0 12.0 12.0
Dividend payout ratio 0.0 0.0 0.0 0.0
(E) Growth Ratios (%)
Net interest income 19.6 9.2 7.3 12.6
PPoP 184 15.8 6.3 13.8
Adj PAT 28.2 155 1.9 13.2
Advances 16.2 13.3 14.0 14.0
Total borrowings 4.7 (1.2) 10.6 14.1
Total assets 18.1 13.2 11.9 13.8
(F) Valuation Ratios
Market Cap (Rs. mn) 98,99,300 98,99,300 98,99,300 98,99,300
CMP (Rs.) 1407 1407 1407 1407
P/E (x) 24.2 21.2 20.8 184
P/BV (x) 4.2 3.5 3.1 2.7
P/ABV (x) 4.3 3.6 3.1 2.8
Div Yield (%) 0.7 0.8 0.9 0.9
E — Estimates
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Stock Info and Rating History

Price Performance Shareholding Pattern
Particulars 1M 3M 12M  Particulars Sep'24 Dec'24 Mar'25
Absolute (%) 6 14 32 Promoters 0.0 0.0 0.0
Rel to NIFTY (%) 4 12 24 MF/Banks/Fls 44.2 44.2 45.0
Flls 46.2 46.2 45.7
Public / Others 9.6 9.6 9.4
Rs) ) Month Rating TP (Rs.) Price (Rs.)
— |CICIBC L 2 Target Price Apr-24 BUY 1,325 1,108
1,510 - ¢ L 2 Jul-24 BUY 1,415 1,207
1410 | L Oct-24 BUY 1,500 1,255
' Jan-25 BUY 1,500 1,209
1,310 - M{'H\’\\ *Price as on recommendation date
1,210 ~
1,110 ~
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April 19, 2025 8 ICICI Bank



DOLAT CAPITALY

Dolat Rating Matrix

Total Return Expectation (12 Months)

Buy
Accumulate
Reduce
Sell

> 20%

10 to 20%
0to 10%
< 0%

Dolat Team

Purvag Shah

Managing Director

purvag@dolatcapital.com

+9122 4096 9747

Amit Khurana, CFA Head of Equities amit@dolatcapital.com +9122 4096 9745
CONTACT DETAILS

Equity Sales Designation E-mail Direct Lines
Dinesh Bajaj Director - Equity Sales dineshb@dolatcapital.com +9122 4096 9709
Kapil Yadav Director - Equity Sales & Corporate Access kapil@dolatcapital.com +9122 4096 9735
Jubbin Shah Director - Equity Sales jubbins@dolatcapital.com +9122 4096 9779
Pratik Shroff AVP - Equity Sales pratiks@dolatcapital.com +9122 4096 9621
Rajeev Lala AVP - Equity Sales rajeevi@dolatcapital.com +9122 4096 9767
Equity Trading Designation E-mail

P. Sridhar Director and Head of Sales Trading sridhar@dolatcapital.com +9122 4096 9728
Chandrakant Ware Director - Sales Trading chandrakant@dolatcapital.com +9122 4096 9707

Shirish Thakkar

Director - Sales Trading

shirisht@dolatcapital.com

+9122 4096 9702

Kartik Mehta

Director - Sales Trading

kartikm@dolatcapital.com

+9122 4096 9715

Bhavin Mehta

Director Research - Derivatives Strategist

bhavinm@dolatcapital.com

+9122 4096 9705

Dolat Capital Market Private Limited.
Naman Midtown, A-1203, 12th Floor, Senapati Bapat Marg, Prabhadevi, Mumbai 400013



DOLAT CAPITALY

Analyst(s) Certification

The research analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is, or will be directly or indirectly related to
the specific recommendations or views expressed in this research report.

I. Analyst(s) and Associate (S) holding in the Stock(s): (Nil)

IIl. Disclaimer:

This research report has been prepared by Dolat Capital Market Private Limited. to provide information about the company(ies) and sector(s), if any, covered in the report and may
be distributed by it and/or its affiliated company(ies) solely for the purpose of information of the select recipient of this report. This report and/or any part thereof, may not be
duplicated in any form and/or reproduced or redistributed without the prior written consent of Dolat Capital Market Private Limited. This report has been prepared independent of
the companies covered herein. Dolat Capital Market Private Limited. and its affiliated companies are part of a multi-service, integrated investment banking, brokerage and financing
group. Dolat Capital Market Private Limited. and/or its affiliated company(ies) might have provided or may provide services in respect of managing offerings of securities, corporate
finance, investment banking, mergers & acquisitions, financing or any other advisory services to the company(ies) covered herein. Dolat Capital Market Private Limited. and/or its
affiliated company(ies) might have received or may receive compensation from the company(ies) mentioned in this report for rendering any of the above services. Research analysts
and sales persons of Dolat Capital Market Private Limited. may provide important inputs to its affiliated company(ies) associated with it. While reasonable care has been taken in
the preparation of this report, it does not purport to be a complete description of the securities, markets or developments referred to herein, and Dolat Capital Market Private Limited.
does not warrant its accuracy or completeness. Dolat Capital Market Private Limited. may not be in any way responsible for any loss or damage that may arise to any person from
any inadvertent error in the information contained in this report. This report is provided for information only and is not an investment advice and must not alone be taken as the
basis for an investment decision. The investment discussed or views expressed herein may not be suitable for all investors. The user assumes the entire risk of any use made of
this information. The information contained herein may be changed without notice and Dolat Capital Market Private Limited. reserves the right to make modifications and alterations
to this statement as they may deem fit from time to time. Dolat Capital Market Private Limited. and its affiliated company(ies), their directors and employees may; (a) from time to
time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such
company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions. This report is neither an offer
nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. This report is not directed or intended for distribution
to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject Dolat Capital Market Private Limited. and/or its affiliated company(ies) to any registration or licensing requirement within
such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report
may come, are required to inform themselves of and to observe such restrictions.

For U.S. persons only: This research report is a product of Dolat Capital Market Private Limited, under Marco Polo Securities 15a-6 chaperone service, which is the employer of
the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the
regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange
Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor
as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any
U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by
the SEC in order to conduct certain business with Major Institutional Investors, Dolat Capital Market Private Limited has entered into a chaperoning agreement with a U.S. registered
broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S.
registered broker dealer.

DOLAT CAPIT/\L"!

IN-DEPTH-PRECISE- ACTIONABLE

Dolat Capital Market Private Limited.

Corporate Identity Number: U65990GJ993PTC116741
Member: BSE Limited and National Stock Exchange of India Limited.
SEBI Registration No: BSE - INZ000274132, NSE - INZ000274132, Research: INH000014012
Regd. office: 1401-1409, Dalal Street Commercial, Block 53 (Bldg. No.53E) Zone-5, Road-5E, Gift City, Sector 9, Gandhinagar-382355 Guijarat, India.
Board: +9122 40969700 | Fax: +9122 22651278 | Email: research(_@dolatcapital.com | www.dolatresearch.com

Our Research reports are also available on Reuters, Thomson Publishers, DowJones and Bloomberg (DCML <GO>)



