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Growth miss - near term impact, long term trend on

Credit growth continued to decelerate by 12.4% YoY to % 24798 crore led by
de-risking in corporate book & moderation within SME, retail & mortgage
book. However, ex corporate loan, growth marginally moderated to 16%
YoY. Deposit accretion lagged erstwhile growth with CASA growth at 22
quarter low of 7% YoY. However, term deposit growth stayed healthy at
14% YoY. CASA ratio for Q2FY2 stood at 23.2%, down 129 bps QoQ.

NIl came in line with our estimates at ~3¥ 313 crore, up ~11% YoY, on the
back of lower credit growth & steady margin sequentially. Other income
growth came in higher than our expectation at ~38% YoY to ~X 101 crore
led by multifold growth in trading income & steady growth of 6% QoQ in
CEB book, which was at ~X 58 crore in Q2FY20 (~% 55 crore in Q2FY20).
Accordingly, operating profit was at ¥ 185 crore, up 26% YoY.

g ICICI

Research
BUY

DCB BANK

Particular Amount
Market Capitalisation % 5450 crore
GNPA (Q2FY20) X 523 crore
NNPA (Q2FY20) T 238 crore
NIM (Q2FY20) 3.7%
52 week H/L 245/148
Networth % 3254 Crore
Face value 10
DIl Holding (%) 30.0
Fll Holding (%) 24.1

Provision continued to remain elevated at ¥ 43 crore, up 36% YoY. The bank
also revalued deferred tax asset during the quarter leading to additional
impact of ¥ 25 crore in total tax. Accordingly, PAT came in at¥ 91 crore, up
24% YoY. Slippages for quarter surged 65% YoY to < 161 crore led by stress
in commercial vehicle & mortgage. Accordingly, GNPA ratio increased 13
bps QoQ 2.09%.

Moderation in Cl ratio to enhance return ratios

In the past, DCB had adopted an aggressive branch expansion policy. The
bank successfully doubled its branch count and further raised it to 334 as of
Q2FY20. We expect cost-to-income ratio to moderate to 55.6% by FY21E.
This reduction in pace of opex is seen leading to a gradual improvement in
RoA to 1.2% by FY21E.

Balance sheet to grow lower than expected; margins steady

Key Highlights

® Mixed quarter with key negatives

being lower credit growth & pressure
on asset quality while stable margin &
200 bps QoQ improvement in Cl ratio
being key positives

® DCB to consolidate two branches of

Abu Dhabi Commercial Bank with
advance & deposit of ¥ 400 crore &
% 800, respectively, in Q3FY20

®  Maintain BUY rating with revised target

price of ¥ 220 (earlier ¥ 260)

DCB has been able to double its book every three to four years. Loan book
grew at 22% CAGR in past 10 years from T 3460 crore in FY09 to T 23568 in
FY19. The management reiterated guidance of doubling the balance sheet
in three to four years with focus on low capital consuming loans. We expect
loan book to grow at ~16% CAGR (earlier ¥ 34378 crore) in FY19-21E to %
31858 crore.
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Despite a weak quarter and muted outlook for the next two quarters, DCB is
poised to maintain its long term growth path. Further, focus on risk adjusted
growth coupled with improvement in Cl ratio is expected to improve
earnings at 26% CAGR for FY19-21E, return ratios to ~1.2% & RoE to ~15%
by FY21E. Therefore, we maintain our BUY recommendation and revise our
target price downward to ¥ 220 (earlier ¥ 260), valuing it at ~2.0x FY21E ABV.

Key Financial Summary

< Crore FY17 FY18 FY19 FY20E FY21E CAGR (FY19-21E)
NIl 7971 995.4 1149.3 1334.5 1530.8 15%
PPP 418.2 525.0 646.6 745.0 871.3 16%
PAT 199.7 2453 325.4 390.2 516.3 26%
ABV () 63.9 18.2 87.8 96.6 111.9

P/E 26.4 23.2 17.6 14.7 1.1

P/ABV 2.9 2.4 2.1 1.9 1.7

RoA 0.9 0.9 1.0 1.0 1.2

RoE 1.1 1.1 12.2 12.9 14.8

Source: Company, ICICI Direct Research
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Exhibit 1: Variance Analysis

Q2FY20 Q2FY20E Q2FY19 YoY (%) Q1FY2000Q (%) Comments

NIl 313 315 282 1.1 305 2.8 Slower credit offtake led to moderation in NIl growth

NIM (%) 3.7 3.7 3.8 -16 bps 3.7 Obps

Other Income 101 89 73 38.0 87 16.9 Robust other |.ncome growth attributable to higher trading income
& healthy fee income

Net Total Income 415 404 356 16.7 392 5.9

Staff cost 115 119 110 4.1 116 -1.3

Other Operating Expenses 116 112 99 16.7 109 6.2

Cost to Income ratio 55.5 57.1 58.8 57 575 24 .Stable opex tlzoupledlwnh higher income lead to 200 bps QoQ
improvement in Cl ratio

PPP 185 173 146 26.1 167 10.8

Provision 43.3 37.0 31.9 35.6 40.6 6.5 Provisions remain elevated led by higher slippages

PBT 141 136 114 23.4 126 12.2

Tax Outgo 499 3 0.8 922 as 1.2 Tf':\x rate cut benefit ayaﬂed. Hovever, revaluation of DTA leads to
higher tax expense this quarter

PAT 91.4 101.6 73.7 241 81.1 12.8

Key Metrics
Slippages increase ~9% QoQ to ¥ 161 crore mainly due to CV

GNPA 523.2 490.7 410.0 276  476.4 9.8 and mortgage portfolio.This led to 13 bps QoQ increase in GNPA
ratio

L o

NNPA 237.9 199.7 155.3 53.2 195.8 215 NNPA ratio |ncre§sed 15 bps QoQ due to lower PCR pf 73%
compared to 75% in Q1FY20

Total Restructured assets 40.0 35.0 31.0 29.0 38.0 5.3

Credit Book 24,798 25,379 21,243 167 23,568 5.2 Credit growth impacted due to de-growth in corporate book &

moderation in growth in mortgage & SME
Deposit Book 29,363 30,356 25,032 17.3 28,435 3.3 CASA ratio moderated by 129 bps QoQ to 23.24

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY20E FY21E
(X Crore) Oid New % Change oid New % Change
Net Interest Income 1,340 1,334 -0.4 1,635 1,531 -6.3
Pre Provision Profit 761.1 745.0 -2.1 936.7 871.3 -1.0
NIM (%) 3.7 3.7 3 bps 3.8 3.7 -9 bps
PAT 436.0 390.2 -10.5 560.1 516.3 -1.8
ABV (%) 100 97 -3.1 17 12 -4.3
EPS 14.1 12.6 -10.7 18.1 16.7 -8.0

Source: Company, ICICI Direct Research

Exhibit 3: Assumption

Current Earlier

FY19 FY20E FY21E FY20E FY21E
Credit growth (%) 15.9 14.6 18.0 19.0 22.6
Deposit Growth (%) 18.4 17.3 18.6 18.8 21.3
CASA ratio (%) 23.9 24.2 24.6 23.9 23.7
NIM Calculated (%) 3.7 3.7 3.7 3.7 3.8
Cost to income ratio (%) 56.6 56.7 55.6 56.0 54.9
GNPA (% crore) 439 569 641 568 646
NNPA (Z crore) 154 269 312 213 239
Slippage ratio (%) 2.1 2.0 1.6 1.9 1.6
Credit cost (%) 0.5 0.7 0.5 0.6 0.5

Source: Company, ICICI Direct Research
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Story in charts

Exhibit 4: Loan growth ex-corporate seen improving, going ahead
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Source: Company, ICICI Direct Research

Exhibit 5: Mortgage segment leads credit growth

 crore) FY17  Q1FY18 Q2FY18 Q3FY18 FY18 Q1FY19 Q2FY19 Q3FY19  FY19  Q1FY20  Q2FY20 Pm(:)':r:;’::
Agriculture 2847 2765 2957 3161 3661 3824 4193 4349 4714 4809 4960 20.0
SME 1898 1789 2087 2231 2440 2549 2648 2747 2828 2885 2976 12.0
Corporate 2531 2440 2957 3161 3457 3611 3310 3433 3064 3126 2976 12.0
Retail banking ex Mortgage 1740 2115 2087 2231 2644 2762 3090 3204 3535 3607 3720 15.0
Mortgage 6802 7157 7306 7810 8135 8497 8828 9155 9427 9618 10167 41.0
Total 15818 16266 17395 18595 20337 21243 22069 22888 23568 24044 24798 100.0

Source: Company, ICICI Direct Research

Exhibit 6: Retail deposit constitutes 80% of deposit

FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21E

Total deposits 5610 6336 8364 10325 12609 14926 19289 24007 28435 33369 39590
Current account 886 839 899 959 1046 177 1535 1836 1834 2146 2511
Saving deposits 1090 1195 1372 1622 1904 2313 3154 4005 4976 5921 1224
SA ratio 19.4 18.9 16.4 15.7 15.1 15.5 16.4 16.7 17.5 17.7 18.2
CASA ratio 35.2 321 21.2 25.0 23.4 23.4 24.3 24.3 23.9 24.2 24.6
Term deposits 3635 4301 6092 7744 9659 11436 14600 18167 21625 25302 29856
Retail deposits (RD) 4554 5348 6473 7944 10339 11941 15431 17765 22748 26695 31672
RD proportion 81.2 844 714 76.9 82.0 80.0 80.0 74.0 80.0 80.0 80.0

Source: Company, ICICI Direct Research

Exhibit 7: Steady margin seen ahead Exhibit 8: CEB income major contributor to other income
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Exhibit 9: Cost to income ratio to improve in FY19-21E Exhibit 10: GNPA to remain below 2% for FY19-21E
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Exhibit 11: Sectoral break-up of GNPA

Q3FY18 Q4FY18 Q1FY19 Q2FY19 Q3FY19 0Q4FY19 Q1FY20 Q2FY20

Personal Loan 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
CV/CE 28.3 29.9 31.9 29.4 38.5 48.0 63.5 75.7
Corporate 84.0 84.0 90.2 93.0 71.9 61.9 18.7 18.7
SME & MSME 37.3 30.7 33.9 38.0 40.3 42.5 50.1 74.2
Mortgages 126.9 139.2 148.0 148.6 160.6 162.7 177.9 201.6
Others 78.0 85.2 96.6 101.0 127.8 124.4 166.2 153.0
Total GNPA 3545 369.0 400.6 410.0 445.1 439.5 476.4 523.2
Total NNPA 161.5 146.7 153.9  155.3 163.4 153.8 195.8 237.9

Source: Company, ICICI Direct Research

Exhibit 12: CAR comfortable; capital raising seen in H2FY20E
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Exhibit 13: Valuation

(%) FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21E
Net interest income/ avg. total assets 2.8 2.9 3.0 3.5 3.5 3.7 3.7 3.5 3.5 3.4
Non-interest income/ avg. total assets 1.3 1.2 1.1 1.1 1.3 1.2 1.3 1.1 1.0 1.0
Net total income/ avg. total assets 4.1 4.0 4.2 4.6 4.8 4.9 5.0 4.6 4.5 4.4
Operating expenses/ avg. total assets 3.0 2.8 2.6 2.7 2.8 2.9 2.9 2.6 2.5 2.4
Operating profit/ avg. total assets 1.1 1.3 1.6 1.9 2.0 2.0 2.1 2.0 1.9 1.9
Provisions/ Avg. total assets 0.4 0.2 0.3 0.5 0.5 0.5 0.5 0.4 0.5 0.4
Return on avg. total assets 0.7 1.0 1.3 1.3 1.1 0.9 0.7 1.0 1.0 1.2
Leverage -Avg. total assets/ average equity (x) 11.7 11.4 11.8 11.0 10.8 11.7 12.1 122  12.6 12.8
Return on equity 8.4 1.7 14.8 14.6 12.0 11.1 8.4 122 129 14.8

Source: Company, ICICI Direct Research
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Exhibit 14: Recommendation History vs. Consensus

300
250
200
4
R 150 %
100
50
[ n [ [ wn y [
£ ¥ 8§ § § § 5§ £ E ¥ 8 § ¥ & 5 £ E 8§
= 2 % 9 2 % 2 2 < ° < Q AU - = <2 N
~ . — 2 © = = © = = = = © © = © o ©
Price Idirecttarget @m===_+ < Consensus Target Mean * % Consensus with BUY

Source: Bloomberg, Company, ICICI Direct Research

Exhibit 15: Top 10 Shareholders

Rank Name .atest Filing Date % 0/S Position (m) Change (m)
1 Aga Khan Development Network 30-06-2019 14.11% 43.75M 0
2 Matthews International Capital Management, L.L.C. 30-06-2019  4.41% 13.67M -0.90M
3 HDFC Asset Management Co., Ltd. 31-08-2019  4.40% 13.64M +1.66M
4 [CICI Venture Funds Management Co. Ltd. 30-06-2019  4.02% 12.47M 0
5  Aditya Birla Sun Life AMC Limited 30-06-2019  3.66% 11.36M -0.95M
6 HDFC Life Insurance Company Limited 30-06-2019  3.46% 10.72M +7.32M
7 Sundaram Asset Management Company Limited 31-08-2019  2.93% 9.08M 0
8 DSP Investment Managers Pvt. Ltd. 30-06-2019  2.91% 9.02M -0.09M
9 Dimensional Fund Advisors, L.P. 31-08-2019  2.43% 7.52M -0.00M
10  Prazim Trading & Investment Co. Pvt. Ltd. 30-06-2019  2.21% 6.85M 0

Source: Reuters, ICICI Direct Research

Exhibit 16: Recent Activity

Buys Sells
Investor name Value  Shares Investor name Value  Shares
HDFC Life Insurance Company Limited +25.16M  +7.32M Tano Mauritius India FVCI Il -12.69M  -3.69M
HDFC Asset Management Co., Ltd. +4.84M +1.66M Aditya Birla Sun Life AMC Limited -3.2IM  -0.95M
ICICI Prudential Asset Management Co. Ltd. +1.87M  +0.68M Matthews International Capital Management, L.L.C. -3.09M  -0.90M
Tata Asset Management Limited +1.09M 40.38M Steinberg Asset Management, LLC -3.00M  -0.87TM
Edelweiss Asset Management Ltd. +0.39M  +0.13M HSBC Global Asset Management (India) Private Limited -1.17M -0.40M

Source: Reuters, ICICI Direct Research

Exhibit 17: Shareholding Pattern

(in %) Sep-18 Dec-18 Mar-19 Jun-19 Sep-19
Promoter 15.0 14.9 14.9 14.9 14.9
Fil 24.2 23.6 26.0 24.5 24.1
DIl 24.5 25.4 24.2 27.4 30.0
Others r 36.37 36.17 3497 33.2 31.0

Source: Company, ICICI Direct Research
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Financial summary

Exhibit 18: Profit and loss statement % crore Ml Exhibit 19: Key Ratios

(Year-end March) FY18 FY19 FY20E FY21E (Year-end March) FY18 FY19 FY20E FY21E
Interest Earned 2,413 3,041 3,546 4,133 Valuation
Interest Expended 1,418 1,892 2,211 2,602 No. of Equity Shares 30.8 31.0 31.0 31.0
Net Interest Income 995 1,149 1,334 1,531 EPS () 8.0 10.5 12.6 16.7
growth (%) 24.9 15.5 16.1 14.7 BV () 83.0 92.7 105.3 122.0
Non Interest Income 310 350 396 443 ABV (%) 78.2 87.8 96.6 111.9
Net Income 1,306 1,499 1,730 1,974 P/E (x) 26.2 19.9 16.6 12.5
Staff cost 381 434 468 528 P/BV (x) 25 2.3 2.0 1.7
Other Operating expense 399 419 517 575 P/ABV (x) 2.7 2.4 2.2 1.9
Operating profit 525 647 745 871 Yields & Margins (%)
Provisions 139 140 203 178 Net Interest Margins 3.9 3.7 3.7 3.7
Taxes 41 181 152 177 Yield on assets 9.4 9.7 9.8 9.9
Net Profit 245 325 390 516 Avg. cost on funds 6.1 6.6 6.5 6.5
growth (%) 22.9 32.6 19.9 32.3 Yield on average advances 10.7 11.2 11.2 11.4
EPS R) 8.0 10.5 12.6 16.7 Avg. Cost of Deposits 6.6 6.7 6.6 6.5
Source: Company, ICICI Direct Research Ouality and Efficiency (%)
Credit/Deposit ratio 84.7 82.9 80.9 80.5
GNPA 1.8 1.9 2.1 2.0
NNPA 0.7 0.7 1.0 1.0
Cost to income ratio 59.4 56.6 56.7 55.6
RoE 1.1 12.2 12.9 14.8
ROA 0.9 1.0 1.0 1.2

Source: Company, ICICI Direct Research

Exhibit 20: Balance sheet < crore [ Exhibit 21: Key ratios (%)
(Year-end March) FY18 FY19 FY20E FY21E (Year-end March) FY18 FY19 FY20E FY21E
Sources of Funds Total assets 25.7 18.4 16.1 17.4
Capital 308 310 310 310 Advances 28.6 15.9 14.6 18.0
Reserves and Surplus 2,498 2,805 3,195 3,711 Deposit 24.5 18.4 17.3 18.6
Networth 2,806 3,114 3,505 4,021 Total Income 17.0 24.5 16.2 16.1
Deposits 24,007 28,435 33,369 39,590 Net interest income 24.9 15.5 16.1 14.7
Borrowings 1,927 2,723 3,097 3,523 Operating expenses 24.3 9.2 15.5 11.9
Other Liabilities & Provisions 1,481 1,518 1,594 1,673 Operating profit 255 232 15.2 17.0
Total 30,222 35792 41,566 48,810 Net profit 229 32.6 19.9 323
Net worth 31.3 12.3 13.6 15.8
Applications of Funds EPS 13.8 32.0 19.9 32.3
Fixed Assets 494 526 545 563 Source: Company, ICICI Direct Research
Investments 6,219 7,844 8,629 9,663
Advances 20,337 23,568 26,998 31,858
Other Assets 800 1,060 2,290 3,268
Cash with RBI & call money 2,372 2,793 3,103 3,458
Total 30,222 35,792 41,566 48,810

Source: Company, ICICI Direct Research
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Exhibit 22: ICICI Direct coverage universe (Banks)

R — CMP M Cap EPS ?) P/E (x) P/ABV (x) RoA (%) RoE (%)
_ &)  TPR) Rating (X Bn) FY19FY20E FY21E FY19FY20E FY21E  FY19 FY20E FY21E FY19 FY20E FY21E FY19FY20E FY21E
BoB (BANBAR) 90 140 Buy 347 1.8 122 231 504 74 39 11 08 07 01 03 06 09 56 94
SBI (STABAN) 270 400 Buy 2412 1.0 267 359 2786 10 75 19 14 12 00 07 08 05 121 138

Indian Bank (INDIBA) 126 220 Hold 62 6.7 21.7 406 188 58 3.1 06 05 05 01 03 06 1.7 53 94
Axis Bank (AXIBAN) 712 865 Buy 2007 18.1 26.8 49.1 39 265 145 33 25 21 06 09 1.4 06 09 14
City Union (CITUNI) 21 240 Buy 155 9.3 104 120 227 203 17.6 36 31 27 16 16 1.6 153 148 1438
DCB Bank (DCB) 182 260  Buy 56 105 126 16.7 17.3 144 109 217 19 16 10 10 1.2 122 129 148
Federal Bank (FEDBAN) 84 125 Buy 166 6.3 87 102 133 96 82 14 13 11 08 1.0 1.0 98 124 131
HDFC Bank (HDFBAN) 1,240 1,440 Buy 6780 38.7 47.7 56.8 320 26.0 21.8 46 41 35 18 19 19 165 163 17.0
Indusind Bank (INDBA) 1,340 1,400 Buy 929 60.9 83.4 110.7 22.0 16.1 121 32 26 22 16 19 21 145 168 184

J&K (JAMKAS) 32 48  Hold 18 83 9.4 145 3.8 34 22 05 05 04 05 05 06 73 7.7 11.0
Kotak Bank (KOTMAH) 1,627 1,575 Hold 3108 25.5 34.1 41.4 63.8 47.7 393 75 66 57 1.7 19 1.9 121 142 149
Yes Bank (YESBAN) 52 URReduce 132 6.2 6.2 86 84 83 6.1 05 05 05 04 04 05 54 53 65

Bandhan (BANBAN) 560 650 Buy 668 16.4 25.2 33.4 3.2 21 1.6 06 05 04 39 46 45 19.0 239 25.1

Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold,
Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined
as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
‘ﬁICICI(mm‘[ com| 1 1 z
I»vnlnnhu'o':::u'!mluhps | BHOI{ER \ :
ICICI Securities Ltd. 5 sTARMINE | |
@a;ﬁmwaru 2012 A;L
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

I/We, Kajal Gandhi, CA, Vishal Narnolia, MBA and Harsh Shah, MBA, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our
views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above
mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in
the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. ICICI Securities Limited is a Sebi registered
Research Analyst with SEBI Registration Number — INH000000990. ICICI Securities Limited Sebi Registration is INZ000183631 for stock broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank
and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on
www.icicibank.com

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship
with a significant percentage of companies covered by our Investment Research Department. ICICI Securities generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the
securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as

Our proprietary trading and investment busil may make i decisions that are inconsi with the recomr i p d herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may
not match or may be contrary with the views, estimates, rating, target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would
endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein
is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions exp d in this report may not be suitable for all investors, who
must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient.
The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks
associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.
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