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Target Period: 12 months

January 27, 2021

Sequential growth uptick encouraging...

Kotak Mahindra Bank reported a good set of numbers on the operating front
with profitability aided by healthy margins and controlled cost. Sequential
pick-up in loan book is a positive and was in line with the management’s
intent to pedal growth from here on.

The bank reported steady NIl growth of 16.8% YoY on the back of a
sequential improvement in NIM for Q3FY21. NIM improved 6 bps on a
sequential basis to 4.58% owing to lower cost of funds. Other income was
flattish YoY due to sluggish fee income growth of 3% YoY and lower
treasury gain. C/l ratio declined ~790 bps YoY but was up ~380 bps QoQ to
42.3% as promotional, advertisement expenses increased with increasing
business activity. The bank made provisions worth ¥ 599 crore, up 62%
QoQ, including interest reversal in lieu of stressed assets. PAT, on the back
of healthy operating performance, increased 16.1% YoY to ¥ 1853 crore.

Headline GNPA and NNPA ratio declined from 2.55% and 0.64% to 2.26%
and 0.50% QoQ, respectively. However, proforma based GNPA increased
by 54 bps QoQ to 3.24%, while NNPA jumped 50 bps to 1.24%. Restructured
book was at 0.28% of advances, still below earlier estimates. Going into next
quarter, the management expects marginal restructuring. SMA 2
outstanding increased from ¥ 133 crore to ¥ 654 crore. Outstanding
contingent provision was at ¥ 1279 crore (~0.6% of advances).

Advances growth sequentially was up at 4.5% to ¥ 214103 crore. The pick-
up in the business was encouraging. This traction is expected to continue,
going ahead. Home loans were up 4.7% QoQ, CV loans by 1.8% QoQ,
Corporate banking loans increased 5.8% QoQ while agri finance was up
5.95% QoQ. Disbursals under ECLGS scheme were ~3 9400 crore by
Q3FY21. Deposit growth also remained healthy at 10.8% YoY to I 265304
crore, led by 21.5% YoY rise in CASA. As a result, CASA ratio improved to
58.9% vs. 53.7% YoY and 57.1% QoQ.

Consolidated PAT was at ¥ 2602 crore; up 11% YoY, largely driven by the
bank's profit. Overall performance of subsidiaries was decent with Kotak
Securities positing healthy 43.8% YoY growth in earnings to ¥ 184 crore.
Kotak AMC profitability was at ¥ 91 crore, flat YoY. Kotak Prime, the non-
banking arm, saw de-growth of 20.3% YoY in earnings at ¥ 149 crore.

Valuation & Outlook

KMB'’s long term focus continues on maintaining risk adjusted returns. Pick
up in loan book is a positive and in line with the management’s indication to
push for growth. Adequate provision provides comfort to deal with volatility
in asset quality and, thus, earnings. The bank’s focus on improving liability
franchisee makes it attractive. Consistent performance over a period of time,
healthy return ratios and capable management are reasons for premium
valuations. We upgrade our rating on the stock from HOLD to BUY with a
revised SOTP target price of ¥ 2040 (X 1950 earlier).

Key Financial Summary

< crore FY18 FY19 FY20 FY21E FY22E
NIl 9532 11206 13500 15387 16301
PPP 7158 8348 10021 11872 12701
PAT 4084 4865 5947 6988 8110
ABV 188 142 163 201 225
P/E 83.8 1073 819 76.5 65.9
P/ABV 94 125 11.0 8.8 18
Consol P/E 55.0 443 36.3 300 259
Consol P/BV 6.8 6.0 52 45 40
RoA 1.7 1.7 18 18 19
~ RoE 125 121 129 124 120
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Kotak Mahindra Bank

Particulars Amount
Market Capitalisation ¥ 353713 crore
GNPA (Q3FY21) 34928 crore
NNPA (Q3FY21) %1064 crore
NIM (Q3FY21) 46%
52 week H/L 2026/1000
Net worth 361914 crore
Face value %5
Dilholding (%) 12.9
Filholding (%) 45.1

Key Highlights

® Sequential pick-up in loan book, up
4.5%. Contribution came in from all
segments

®  Restructuring now at 0.28% of loans
and very little is expected in next
quarter

® Upgrade from HOLD to BUY with
revised SOTP target price of ¥ 2040

Risk to our call

®  Further increase in proforma NPA
could be a dampener

® |frise in SMA2 book continues, it could
lead to higher stress formation
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Vishal Narnolia
vishal.narnolia@icicisecurities.com

Sameer Sawant
Sameer.sawant@icicisecurities.com

FY23E
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CAGR (FY20-23E)
12%
16%
19%

Source: Companv. ICICI Direct Research
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ﬂ Result Update | Kotak Mahindra Bank

ICICI Direct Research

Exhibit 1: Variance Analysis

Q3FY21 Q3FY21E
NIl 4,006.8 3,964.9
NIM (%) 4.58 4.60
Other Income 1,334.4 1,502.4
Net Total Income 5,341.2 5,467.3
Staff cost 959.3 938.2
Other Operating 1,298.6 1,194.1
Expenses
PPP 3,083.3 3,335.1
Provision 599.0 841.1
PBT 2,484.3 2,494.0
Tax Outgo " 63087 623.5
PAT 1,853.5 1,870.5
Key Metrics
GNPA 4,928.0 5,496.0
NNPA 1,064.0 1,329.9
Advances 214,103 210,271
Deposits 265,304 269,273

Q3FY20 YoV (%)
3,429.5 16.8
4.66 -8 bps
1,341.4 0.5
4,771.0 12.0
1,091.5 12,1
1,291.4 0.6
2,388.1 29.1
444.0 34.9
1,944.1 27.8
o382 81.2
1,595.9 16.1
5,413.0 9.0
1,925.0 -44.7
216,774 1.2
239,354 10.8

Q2FY21
3,913.2

4.52

1,452.0

5,365.2
990.1

1,077.7

3,297.5
368.6
2,928.9
744.4
2,184.5

L4

5,336.0
1,303.8

204,845
261,564

QoQ (%)
2.4

6 bps

-8.1

0.4
-3.1

20.5

-6.5
62.5
-15.2
-15.3
-15.1

-1.6
-18.4

4.5
1.4

Comments
Healthy growth on the back of sequential pick-up in loans
and rise in margins

Up QoQ as a result of controlled cost of funds, increased
CASA

Flat due to YoY subdued fee and treasury

Increased on QoQ basis due to promotional, advertisement,
etc

Remained elevated due to Covid related provisions

Cost control and topline growth aid PAT

Proforma GNPA increased from 2.7% to 3.2%

Sequential pick-up contributed largely by home loan and

corporate
Driven by healthy CASA growth

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

(X Crore) (1]}
Net Interest Income 14,043
Pre Provision Profit 10,748.1
NIM (%) 44
PAT 6,281.1
ABVR) 202.7

FY21E
New % Change
15,387 9.6 15,
11,871.8 105 12,
48 42 bps
6,988.0 113
200.6 -1.1

1,

FY22E FY23E
(1]} New % Change Introduced
4572 16,3009 55 18,917.1
1224 12,700.8 48 15,603.5
44 46 24 hps 46
875.1 8,109.6 30 10,0244
226.2 2249 -0.6 256.0

Source: Company, ICICI Direct Research

Exhibit 3: Assumption

FY19
Credit growth (%) 212
Deposit growth (%) 173
NIM calculated (%) 41
Cost to income ratio (%) 474
Slippage ratio (%) 12
Credit cost (%) 047

FY20
6.8

164
45
46.9
1.1
1.01

Current
FY21E FY22E
42 15.1
13 149
48 46
414 424
19 12
109 069

FY23E
15.1

149
46
394
12
0.71

Earlier
FY21E
42

8.1
44
438
13
10

FY22E
15.1
174

44

435

12
0.6

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research

N



ﬂ Result Update | Kotak Mahindra Bank ICICI Direct Research
Exhibit 3: Valuation ()

Company Value / share
KMB (Merged entity) 1715
Kotak Life (assumed 100% stake) 112
Kotak Mahindra Prime 85
Kotak Mahindra Capital 25
Kotak Securities 81
Kotak AMC 55
SOTP target (post discount) 2040

Source: Company, ICICI Direct Research
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Conference call highlights

Business

Sequential growth in loans to continue ahead

Density of branches required would be less. Hence, a measured
approach would be taken while adding more branches

ECLGS disbursement was ¥ 9400 crore by Q3FY21 and has crossed
~3% 9700 crore by January 2021

The bank disbursed to ~50-60% of eligible accounts in ECLGS
Demand for construction equipment has been good and
disbursement in this segment is better than previous quarter

Asset quality

Others

Total ~40-45% of proforma NPA came in from unsecured retail book
Collection has reached pre-Covid levels for secured book and is near
pre-Covid level for unsecured book and improving month on month
Full provisioning on interest reversal, including proforma NPA, has
been provided through P&L

Bus segment (10-15% of CV book) continues to remain under stress
Write-off during the quarter were negligible

GNPA in Kotak Prime was 2.46% while, on a proforma basis, it was
over 4%

TD less than ¥ 1 crore would be ~% 70000 crore

The management expects sustainable cost reduction and higher
yield to support margins

Unsecured loans are ~6% of loans

Credit cost including interest reversal was ~120 bps and excluding
that it was ~86 bps

ICICI Securities | Retail Research
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Story in Charts

Exhibit 4: Sequential uptick in loan growth seen ahead
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Source: Company, ICICI Direct Research

Exhibit 5: Loan book movement

% crore Q1FY20 Q2FY20 Q3FY20 Q4FY20  Q1FY21 Q2FY21 Q3FY21 Growth yoy (%) Proportion (%) Growth qoq (%)
CVsand contruction eqmt. 19910 19688 18993 19253 18442 18363 18685 -2 8.7 16
Personal Loans incl small business 33719 34852 35636 34294 31671 32117 32633 -8 15.2 -84
Home loans 42243 4437 46031 46881 47168 47732 49977 9 233 8.6
Corporate banking 81418 82374 83423 84855 76167 74231 78577 -6 36.7 5.8
Agricultural finance 25986 21068 21736 28757 21051 29077 30801 " 144 M1
Others 4754 4946 4955 5708 3499 3319 3430 -31 16 -30.8
Total 208030 213299 216774 219748 203998 204845 214103 -1 1000 1.2

Source: Company, ICICI Direct Research

Exhibit 6: NIM continues upward trajectory
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Exhibit 7: Branch addition remains muted Exhibit 8: Asset quality trend
3.5
1650 - 31 A
1600 2.7 A
1550 2.3
1500 1.9 ~
0,
1450 (6)1.5 b
1400 1.1 4
1350 0.7 4
1300 0.3 -
-0.1 -
FFFFFF N N N N N N N — N ™M
Tt oottoooooo e
(2] - N ™ - N ™M — N O L L L
S oo o o o g8 o o o
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 9: Consolidated performance over quarters
Q1FY19 Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

Kotak Bank 1025 1142 1291 1408 1360 1724 1596 1267 1244 2184 1854
Kotak Securities 130 112 99 m 110 149 128 163 169 199 184
Kotak Mahindra Capital 25 14 3 21 45 1 40 -1 6 14 38
Kotak Prime 139 157 139 164 153 172 187 161 68 133 149
Kotak AMC & Trust 51 52 76 75 13 85 91 88 " 84 91
International Subsidiaries 33 47 37 32 29 34 26 30 54 45 5
Kotak Investment advisors/ others 28 13 " 15 17 22 42 8 35 28 31
Kotak Mahindra Investments 48 45 40 13 63 67 64 17 43 14 68
Kotak Mahindra Life Insurance 17 127 125 138 134 144 166 165 161 171 167
Total (net off aflliates/minority) 1574 1747 1844 2038 1932 2407 2349 1906 1853 2941 2602

Source: Company, ICICI Direct Research

Exhibit 10: Kotak Prime key financials
Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21

PBT 266 274 240 235 234 250 203 923 179 201
PAT 157 139 164 153 172 187 161 68 133 149
Loans 28544 27907 28268 27749 27298 25855 24864 22834 22710 24864
-car loans in same 20740 20191 20271 19554 19041 17998 17480 16143 16128 17480
CAR 18.2 18.9 194 20.1 21 226 243 26.2 26.6 29.7
ROA 2 18 22 2 23 26 23 1 22 24
NET NPA 0.40% 0.43% 0.44% 0.54% 0.56% 0.61% 0.60% 1.07% 1.30% 0.90%

Source: Company, ICICI Direct Research

Exhibit 11: Life insurance performance

Premium  crore) Mar-19 Jun19  Sep19  Dec-19  Mar20 Jun-20  Sep-20  Dec-20
Total Premium 18230 00 21900 -10050  -22250 12070 24010 26230
Indvi Regular 1230 840.0 353.0 1564.0 24790 2220 337 367
Group 6170 709.0 659.0 8520 769.0 2830 582 608
Single 2640 910 165.0 2290 3520 1330 256 200
Individual Renewal 1604.0 1640.0 10130 26450 3865.0 569.0 1226 1378
APE 1366.4 1558.1 10285 24389 32832 5183 944.6 10020
Solvency Ratio (%) 30 30 31 30 29 30 30 30
PAT 1380 1340 1440 166.0 165.0 1610 m 167

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 6
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Exhibit 12: Du point analysis ( Standalone)

FY17 FY18 FY19 FY20 FY21E FY22E FY23E

Net interest income/ avg. total assets 4.0 4.0 39 40 40 38 38
Non-interest income/ avg. total assets 1.7 1.7 16 1.6 1.3 1.3 14
Non-operating profit/ avg. total assets 5.7 5.7 55 56 53 5.1 52
Operating expenses/ avg. total assets 238 2.1 26 26 22 22 20
Operating profit/ avg. total assets 29 3.0 29 30 3.1 29 3.1
Provisions/ avg. total assets 04 04 03 0.7 0.7 04 04
Return on avg. total assets 1.7 1.7 1.7 1.8 1.8 19 2.0
Leverage 79 14 1.2 13 6.8 6.5 6.5
Return on equity 13.2 125 121 129 124 120 13.1

Source: Company, ICICI Direct Research

Exhibit 13: Shareholding Pattern

(in %) Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20
Promoter 300 300 299 26.1 26.1 260
Fll 402 398 392 422 422 45.1
DIl 123 124 126 153 149 129
Others 176 179 183 165 168 16.0

Source: Company, ICICI Direct Research

Exhibit 14: Price Chart
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Source: Company, ICICI Direct Research
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Financial summary

Exhibit 15: Profit and loss statement
(Year-end March) FY19 FY20  FY2IE  FY2E  FY2ZE  (Yearend March) FY19 20 FY21IE PYZE FY23E
Interest Eamed 238901 269296 281898 304828 352242  Valuation
Interest Expended 126842 134299 128029 141819 163070  No.of Equity Shares 2909 2913 918 918 2978
Net Interest Income 112068 134997 153869 163009 189171  EPSR) 167 204 35 212 317
growth (%) 176 205 140 59 160 BVR) 1475 1683 24 2396 2133
Non Interest Income 46572 53721 48634 57406 68259  ABVR) 1422 1629 2006 2049 2560
Net Income 158630 188718 202503 220414 25730 O 1073 818 65 83 533
Operating expense 75148 88509 83785 9306 101396 BV 126 110 89 80 10
Gross profit 83482 100208 118718 127008 156035  /ABV 125 110 88 18 68
Provisions %24 2162 24920 18154 21478 Vields&Margins(?)
Tares 5205 18575 23919 27758 3312 .
Net Proit W53 52 6aBB0  BI095  doopds | ooTaeamingassels 88 8 8 86 8
growth (%) 191 222 175 16.1 236 Avg.costonfunds 53 48 40 40 40
EPS 16.7 204 235 212 337 NetInterest Margins 41 45 48 46 46
Avg. Cost of Deposits 53 49 41 41 42
Source: Company, ICICI Direct Research Yield on average advances 98 99 98 96 96
Quality and Efficiency (%)
Cost/ Total netincome 474 46.9 414 424 394
Credit/Deposit ratio 911 836 183 184 186
GNPA 22 23 32 30 28
NNPA 08 07 15 17 17
ROE 121 129 124 120 13.1
ROA 17 18 18 19 20

Source: Company, ICICI Direct Research

Exhibit 17: Balance sheet g crore Exhibit 18: Key ratios (%)
(Year-end March) FY19 FY20 FY21E FY22E FY23E  (Year-end March) FY19 FY20 FY21E FY22E FY23E
Sources of Funds Total assets 178 154 127 140 142
Capital (incl PCNPS) 14544 14565 1489.0 1489.0 14890  Advances 212 6.8 42 15.1 15.1
ESOPS 22 22 22 22 22 Deposits 173 164 13 149 149
Reserves and Surplus 414440 475588 617641 698737 798982  TotalIncome 199 132 23 96 16.1
Networth 42900.6 490175 632553 713649 813894  Netinterestincome 176 205 140 59 160
Deposits 2258804 2628205 2925688 3362305 3864448  Operating expenses 169 178 -53 115 86
Borrowings 322483 379933 385284 421563 463549  Operating profit 166 200 185 10 229
Other Liabilities & Provisions 11430 104197 117204 129993 144284 Net profit 191 22 175 16.1 236
Total 3121722 3602510 4060729 4627511 5286174  Bookvalue 145 143 290 128 140

EPS -220 2.1 149 16.1 236

Applications of Funds

Source: Company, ICICI Direct Research

Fived Assets 1651.6 1623.1 21526 2469.2 20711
Investments 71189.1 750515 885637 1045689 1237815
Advances 205695 2197482 2290048 2636583 3035569
Cash with RBI & call money 246755 532923 541107 550844  56250.2
Total 3121722 3602510 4060729 4627511 5286174

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 8
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Exhibit 19: ICICI Direct coverage universe (BFSI)

Sector/ Campany CMP MCap EPS ) P/E (x) P/ABV (x) RoA (%) RoE (%)

) TPR) Rating (XBn)  FY20 FY21E FY22E  FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E
BoB (BANBAR) 16 70 Hold 307 12 43 11 643 177 107 07 06 06 01 02 03 09 27 44
SBI(STABAN) 298 290 Hold 2571 16.3 19.1 289 183 % 103 15 14 12 04 04 06 64 71 99

Indian Bank (INDIBA) 90 88 Hold 99 226 3.1 32 40 21 217 04 03 03 04 05 04 55 78 13
Axis Bank (AXIBAN) 680 710 Buy 2058 58 106 256 18 640 266 25 25 24 02 03 07 21 35 80
City Union (CITUNI) 174 130 Hold 136 84 100 100 207 174 174 30 26 22 10 12 13 94 12 N9
DCB Bank (DCB) 116 130 Buy 36 109 1.0 140 107 105 83 12 12 10 09 09 11 113 104 118
Federal Bank (FEDBAN) 7 90 Buy 154 6.3 11 19 124 101 99 13 12 11 08 09 08 98 111 104
HDFCBank (HDFBAN) 1466 1,700 Buy 8076 479 55.9 65.6 06 262 223 48 42 36 19 19 19 164 167 1701
Idusind Bank (INDBA) 940 1,050 Hold 728 637 325 509 148 289 185 20 19 18 15 08 11 144 66 93
JEK (JAMKAS) 29 25 Hold 19 -160 15 104 18 39 28 05 04 03 11 05 06 -175 81 106
Kotak Bank (OTMAH) 1,760 2040 Buy 3527 204 235 212 862 750 646 108 88 78 18 18 19 129 124 120
Bandhan (BANBAN) 3 370 Hold 549 181 147 241 188 232 138 37 39 31 39 23 32 221 150 218
IDFCFirst (IDFBAN) 50 45  Buy 254 -6.0 08 15 -84 637 380 17 17 16 19 03 05 187 27 47

(=)

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

ICICI Securities | Retail Research 10
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ANALYST CERTIFICATION

I/We, Kajal Gandhi, CA, Vishal Narnolia, MBA and Sameer Sawant, MBA Research Analysts 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 is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI)
as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst 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 and its analysts, persons reporting to analysts and their relatives are generally prohibited 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
such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

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

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-
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