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Efforts underway to sustain 18% RoE

Axis Bank (Axis) hosted its analyst day detailing its progress on its GPS strategy and the way forward. The day involved
comprehensive presentations from top management including business / vertical heads. Axis has been delivering its
stated 18% core RoE for the last five quarters and running several transformational projects to sustain the same. The
bank highlighted several critical areas where it has outperformed peers. While Axis did not quantify the hit on CET 1
due to the RBI's recent norms on risk-weights, the bank mentioned that it has strong capital position and internal
accruals are sufficient for envisaged growth, and thus, is in no hurry to raise capital. Citi integration is on track. No new
guidance was shared. Retain BUY. Key risks: Lower-than-expected growth and higher-than-expected opex.

Achieved 18% core RoE; efforts underway to sustain the same 4 prakash Mundhra

Axis has strengthened its balance sheet and has one of the best asset quolity' Jfé'?;;%ggg;g;gecu”t'es'com

metrics in the sector. It has amongst highest CASA (as % of total assets) and Chintan Shah

has seen a sharp 550bps improvement in run-off factor suggesting stronger  chintan.shah@icicisecurities.com
deposits franchise. The bank highlighted its efforts towards a structural

improvement in the business mix (lower RIDF, asset quality and healthy  yjqrket Data

CASA), which sthuId aid healthy NIM' even with receding interest. rates oot Cap (INR) 3.109bn
tailwinds. Alongside market share gains and top notch RoE, Axis has  \igrket Cap (USD) 37.287mn
augmented risk frameworks, improved business granularity, remained.  Bloomberg Code AXSB IN
invested for the future and has effected culture change to keep the franchise = Reuters Code AXBK.BO
resilient through cycles. 52-week Range (INR) 1,048 /814

Free Float (%) 90.0
The bank expects some deceleration in systemic credit growth to 12-14% YoY.  ADTV-3M (mn) (USD) 102.9

However, it reiterated its guidance to outpace systemic growth led by strong

growth in its focused segments. Axis has been delivering its stated 18% core ~ Price Performance (%)~ 3m  6m 12m

RoE for the last five quarters and has been running several transformational ~ Absolute 28 99 148
projects to sustain the same. Relative to Sensex 1.1 6.8 59
Maintain BUY; target price revised to INR 1,200 ESG Disclosure 2021 2022  Change
We see the bank delivering ~17% loan growth and similar RoE for FY24E-26E.  ESG score 504 53.1 =
Management'’s reiteration of no capital raise in the near term, despite higher E“V[r‘:"me"t ggg ggg -
. . . . . . (e]el[e] . : -
risk-weights, is encouraging. We increase our target multiple to ~2.1x (from Governance 899 899 i

~2x), yielding a revised target of INR 1,200 (earlier INR 1,150). Retain BUY. Note - Score ranges from 0 - 100 with a higher

score indicating higher ESG disclosures.

FII"ICII"ICICll Summary Source: Bloomberg, I-sec research

Y/E March FY23A FY24E FY25E FY26E

NIl (INR bn) 429.5 491.0 535.8 6216

Op. profit (INR bn) 3205 351.6 401.2 484.2 Earnings Revisions (%) FY24E  FY25E
Net Profit (INR bn) 219.3 2336 266.2 305.9 PAT - -
EPS (INR) 71.4 75.9 86.5 99.4

EPS % change YoY 68.0 6.4 14.0 149 Previous Reports

ABV (INR) 399.2 464.5 537.5 621.0 26-10-2023: Q2FY24 results review

P/BV (x) 2.5 2.2 1.9 1.6 27-07-2023: Q1FY24 results review

P/ABV (x) 2.4 2.1 1.8 15

RoA (%) 1.8 1.7 17 16

RoE (%) 18.2 17.3 17.0 16.9

Please refer to important disclosures at the end of this report
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Delivered or exceeded GPS commitments made

FY19 FY23 : “HiFY24 :
Advances o o
_mkt share _4‘_9é_ 6.0% __:_ 6'0_/" 1
Lifted the growth Deposts 4.3% 51% 48% |
momentum M shire il 52 i,
Operating 8% 16% ° U305 !
Revenue growth : I
| |
21 1
Cons ROE 8.58% 18.84% | 19.04% |
Improved profitability NIM 3.43% 4.02% I 411% !
considerably —— =1 —1
Core Op 4%, ™ 199" | 199, |
Profit growth | 1
I ]
o | 4
CET1° 1.27% 14.02% : 14.56% 1
1
Strengthened the o o & =
Bank significantly PER 62% 81% : 79% 1l _
Net NPA 2.06% 0.39% 1 0.36% i
[
1) CAGR during FY16 o FY 19 panod (2] CAGR for FY19 to FY23 period (3) excluding exceplional deims /
[4). Net of Citi transaction consuming 191 bps (5) Comman Equity Tier-1 [Ejexeluding technical write-offs Anayst Day 2023

Source: Company data, I-Sec research

Strengthened balance sheet significantly with one of the best asset
quality metrics in the industry

Source: Company data, I-Sec research
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Net NPA and Gross Retail NPA ratio for Axis vs. large banks

Net NPA ratio for large banks
(as of Sep'23)

0.35% 0.36%

= Peer 1 m Axis Bank mPeer 2

Source: Company data, I-Sec research Source: Company data, I-Sec research

Delivering better than industry deposit growth

Growing faster than industry consistently... ...with improvement in the quality of LCR deposits... ...and higher CASA ratio than peers
L 1
~550 bps reduction in outflow rateé I]n
last 2 years
18%
15% 15% 26.7% 33.9%
13% 32.9%
1% 1%
28.0%
Last 1 yr CAGR I Last 3 yrs CAGR I Last 5 yrs CAGR Sep'21 Sep"23 CASA to Average Assets
Windustry WAxis Bank wPeer1 mPeer? WAxis Bank »Peer1 mPeer? mAxis Bank
. CASA to Average Assets ratio at 33.9% is better than
Incremental market share of 6.2% in last 3 years Outflow rate, the best amongst large peer banks large peer banks

Source: Company data, |-Sec research

Trend in Trailing 4 Quarters Standalone ROA and RoORWA

Source: Company data, I-Sec research
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Structurally improved NIM trajectory
4.11%

347%

FY17 FY18 Ff19 FY20 FY21 FY22 F23 H1FY24

Source: Company data, I-Sec research

Self-sustaining capital structure, resulting in value accretion for all
stakeholders

Historically equity raise was supporting capital consumption... .. profit accretion is adequate to fund organic growth

[ Includes &4 bps
‘— ——————————— | towards asseis F____________—l
| "
| 603%  740% | | e 1200 orss |
N e 587% 1191% | ’ I 14.56%
! - °
} ______ 14.02% 1402% _ -___}___
"% | } i
| » T J
|
T m T T T : . . .
CET-1 Mar'17  Accretion ’Consumption Capital raise cB”  CETA Mar23 CET-1 Mar'23 Accretion Consumption ~ CET-1 Sep'23
acquistion
Source: Company data, |-Sec research
Bharat Banking strategy continues to play out well
2,373 ~63,500 75+
Large and deep distribution Bharct Banking branchea Common Servics Cenire Village Live Parmers
as of Sept 2023 level entrapraneurs
Delivered strong growth at 24%, 37% 13%
current scale YO growth in Rural YO growth in asset FOY growih In deposks
advancas dishursements from BB branchse
Early success in marquee 3x 60K+ 20+
partnerships such as CSC YO orowth in asset Liskility Mo sourced Products live with
disbursemanta in 21 the channel
& g 0
Quality business model ;gl?iz LNIJJTI: g(ré\;gn 63% Strong risk ,collect-ions &
i [ 1S Underwriting capabilities
established product segments p:‘:::sa:: nee Fy21 =

Source: Company data, I-Sec research
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Integration of acquired Citi Consumer Franchise remains on track

Source: Company data, |-Sec research

Bharat Banking - becoming a growth engine of the bank

CAGR Bharat Banking Retail Assets Gross MERB (INR’'Cr)
Addition to
Book
+200x
——— 100x — +36%
‘ +11% | I
Sap7 Sepis Sepig Seg20 Sapz21 Sepa2
Particulars Sep’21 Sep’23
Bharat Banking (BB) Branches 2,065 2372
Gold Loan Enabled Branches 1,900 2,930
BB Share in Overall Retail Assets
disb of the bank 2508t k=t
BB Share in Retail Liabilities Book 12 29, 13.4%

of the bank

]
Sep'as

Delta
+307
+1,030

+10.2pp

120bps

Source: Company data, I-Sec research
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Making the bank organically self-sufficient in PSL

60%, Owerall PSL Penetration of the bank
40%
20%
0%
Fy21 FYv22 Fv23 Q2ZF Y24
21% Agri PSL Penetration of the bank
14%
0%
Fv21 FY22 Fv23 Q2ZF Y24
12% SMF PSL Penetration of the bank
g [
0%
Fy21 Fy22 FY23 Q2FY24
Reguilatory threshold

Source: Company data, |-Sec research

open by Axis Bank Evolution

Source: Company data, |-Sec research
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Siddhi: Smart, Single and Personalised mobile app
The app went live for Premium RMs in FY'23 and Branch Banking *& Asset Sales (SM, RO, TL, ADM) in FY'24

& :I Customers: View Cuslomer 360, provide talking poinis, raverse
l SIUU"II isa wacn that [ end to end journeys for onboarding and senicing

- empowers Axis colleagues:
' 1o engage seamlessly with:
. customers, ina boundarv 1
I IESS office

=}

| Business: Review portiollo Indicators, provide Insights to
optimize portfolio performance, analytics-generated leads

/

,/ ", Performance: View performance for each KP1,
| :© companson ve peers, Al dnven ideas for performance
/ improvement. incentive predictor

| A:(L, colleagu&s get* Aois
in the palm of therr hana' |

| through an intelligent,

| proactive, personalised 8 |

| comprenensive solution |

Team: Evaluate ieam performance, s;rsuem enahled
supervisory reviews, nudges on coaching interventions to
enhance skills i

[ Axis customars benefit ":

from even mare meaningfull o
| Interactions, with instant | | Office: Pre-bocoked and self-created appointments for the day,
| gratfication, anylime. access office tools. collaborate with colleagues
anywneret 2 A) /,
RO - MEQDOTEND OMos,  To—T2am Leader
£M - Saet Manager ADAN - Agsct Deck Managar / Anatyst Day 2123 13

Source: Company data, |-Sec research

Bank continues to benchmark itself with a view to become best in class.

Source: Company data, |-Sec research

Getting future ready

Source: Company data, I-Sec research
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neo by Axis Bank, our umbrella industry-leading digital initiative, is delivering quality outcomes

Source: Company data, I-Sec research

Citi integration is on track

Source: Company data, I-Sec research
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What does the integration add to the Bank

@ Employee Integration

@ Customers Transition

(@ Synergy Unlock

L .

Diverse talent pool of 3,200+ employees with
exposure to Citi's global best practices
«  5-6% lower atintion in Mar-Sep'23 vs pre-LD1

Experienced leadership with deep domain
expertise leading critical roles’ in Axis
« Employees have got meaningful roles focused
on growing acquired business
« Enabling continued customer engagement,
business momentum and realization of
synergies from integration

Continued positive overall experience of the
employees post LD1

L 2

Immediate benefits to customers (e.9. higher TD
rates, One Axis products)
« Atinfion below usual trend in core segmenis
(across Card, Wealth & NR)

High focus on customer experience
« Smooth transition experience at LD1 with
minimal customer issues
- Deposit book and wealth AUM stabilized
and growing
» Anticipating risks & over-managing LD2
transition readiness
- Decisions to "minimize customer level
change” e.g. No change in CASA account &
credit card no
- Few inevitable changes (like IFSC)
- Transition to improved digital CX with
highest rated banking app

e

70 synergy initiatives identified and implemented
« Across cross-sell, deepening, sales
productivity & cost rationalization
« Accrual of identified synergy on track

4 themes of Citi's Best Practices identified and
taken up for implementation
« Customer Ohsession
« Enhancing Intemal Controls
« Digital journeys & STP back-end processes
+ In-sourcing of Phone Banking

Source: Company data, I-Sec research

Amongst the largest in India’s largest management space

Customer Assets ¥ 147K cr.

Customer Assets F 20K cr.

Customers!
Team?

Customers! 1.4BL

33,500 600+

~300

Team?

FY15 FY20
Launched Launched
Burgundy Burgundy Private

Customer Assets ¥ 453K cr.

Customer Assets ¥ 357K cr.

Customers!

Team?

Customers' 4.26L
~1050

3.58L

2
-265 Team

FY23 H1FY24
Merger Today
Burgundy +

Burgundy Private + CPC

Source: Company data, |-Sec research

Bank is enhancing its strong market position

Source: Company data, I-Sec research
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Granularisation and premiumisation of liability franchise continue to

make strong progress
4 L N . L
4 44 Growth N & Profitability O sustainability A
Steady growth in granular deposits ¥ Improvement in the quality of the deposit ¥ Focus on rigor and rhythm in execution
franchise has structurally aided NIiMs
¥ Market share gain in deposits across districts . o
+ Mew products introduced to enrich the g existing infr have clear ¥ Delivering superior customer service through
headroom to improve further mni-ch | and relationship focus

offerings across segments

81% 15% ~ 550 bps 38% 1100+ 71%
Increasa in new liability i ; outfiow
isbonsips sdied SroeNar20  CAGR ot hr20) | | e miss 2 remn e AOM ey | | orereaoneslas  ivaugn i by
0, 0,

52% 6'20/0 (I.Asfic:?nn/r?gme Impmvemg.ﬁ Ié‘:{nepnsns ~1180/° 670&

|m";s;:l\:;a;v:'\z?;us%m Imm‘e:rlﬂrm"s bestin industry I branch since Mar' 10 Avg. LOR during Q2 Fv24 reqz;::‘,"ﬁ Emma"),
years)

\ AN J /

Multiple transformational projects (Triumph, Siddhi, etc.) to drive higher growth and productivity

Asian Banking & Finance Retail Banking Awards 2023
‘Domestic Retail Bank of the Year - India’

Source: Company data, I-Sec research

Gaining deposits share across districts led by micro market approach

Source: Company data, |-Sec research

600 bps improvement in NIl and fee income as % of total income

Source: Company data, |-Sec research
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Megatrends provide a long runway to drive sustained growth

Source: Company data, I-Sec research

Market share across various products

Source: Company data, I-Sec research

Multiplicative forces through unification of One Axis, partnerships and

new age tech platforms gives us a right to win

-

Combined PAT (Annualized] for Operating Subsidiaries

o AR Bharat Banking
i l',- 18% YOV
S | 1318
1 a4 Digital
i ! Partnerships
|
a7 | Citi Franchise
- |
e Rt Fraa : HIFY22 A" HIFY24 AY
Personalization
Transformation
I7,034Cr 27% 53% projects
Caomkinad notworth of CACR i combined networth Fetm on Inestmens
operating subsidiarizs (Nar18-5ep'23) (HIFY24), k\

63K+

13 mn

34%

1600

15K+

1 mn+

~

Common Sarvice Cantre Village
level entraprensurs VLES

Mobile Banking Monihly
ACtvE LSErs

Contribution of KTE channels to
sourcmg of Caris (in HIFY24)
Suvidha Corporates

Nudge variants live

Cards sourced every quarie
m the last 7 quarters

Source: Company data, I-Sec research
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Attractive return ratios at decent valuation

Source: Company data, I-Sec research

Shareholding pattern

% Mar‘23 Jun‘23 Sep‘23
Promoters 8.2 8.2 8.2
Institutional investors 81.1 81.9 82.0
MFs and others 23.6 21.7 21.3
Insurance Cos 6.2 5.2 4.9
Flls 51.3 55.0 55.8
Others 10.7 9.9 9.8

Price chart

1,200 1

1,000 A

800 A

600 A

o

Z4OO-

200 -+
o L L L L
O —+H = «+H —«H N N N N ™M ™M ™M
Y g g g g g g g g
> OO > o > O > o o> Lo > >
© oo © S © oo T S o o T S
Z L 3 & Z2 L 3 g Z2 w3 g

Nov-23 -

Source: Bloomberg, I-Sec research

Source: Bloomberg, I-Sec research
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Financial Summary

Profit & Loss
(INR mn, year ending March)

FY23A FY24E FY25E FY26E
Interest income 851,638 1,083,321 1,241,133 1,462,346
Interest expense 422,180 592,353 705,298 840,740
Net interest income 429,457 490,969 535835 621,606
Non-interest income 165,009 208,294 259,483 303,942
Operating income 594,466 699,263 795319 925,548
Operating expense 273,983 347,676 394,150 441,373
Staff expense 87,601 110,815 123,004 136,535
Operating profit 320,483 351,587 401,168 484,175
Core operating profit 323,233 342,087 381,668 467,675
Provisions & 28848 39294 45226 75199
Contingencies
Pre-tax profit 169,058 312,293 355,942 408,976
Tax (current + deferred) 73,262 78,698 89,697 103,062
Net Profit 95,797 233,595 266,245 305,914
Adjusted net profit 219,334 233,595 266,245 305,914

Source Company data, I-Sec research
Balance sheet
(INR mn, year ending March)

FY23A FY24E FY25E FY26E
Cash and balance with 464 105 897,880 1050254 1,234,978
RBI/Banks
Investments 2,888,148 3,263,839 3,693,151 4,307,072
Advances 8,453,028 9,794,344 11,421,880 13,370,539
Fixed assets 47,339 119,205 130,684 143,290
Other assets 720,632 854,909 1,016,951 1,215,351

Total assets 13,173,255 14,930,186 17,312,920 20,271,230

Deposits 9,469,452 10,846,548 12,827,820 15,195,302
Borrowings 1,863,000 1,980,438 2,175806 2,447,247
Other liabilities and 586,636 650,477 630,263 689,624
provisions

Share capital 6,154 6,154 6,154 6,154
Reserve & surplus 1248013 1446569 1,672,877 1,932,904

Total equity & liabilities 13,173,255 14,930,186 17,312,920 20,271,230

% Growth 12.1 13.3 16.0 17.1
Source Company data, I-Sec research
Growth ratios
(%, year ending March )
FY23A FY24E FY25E FY26E
Net Interest Income 29.6 12.5 10.7 21.6
Operating profit 295 10.6 16.4 29.4
Core operating profit 383 6.3 15.7 30.5
Profit after tax 68.4 6.2 14.7 334
EPS 68.0 6.1 14.7 334
Advances 194 15.7 16.6 16.6
Deposits 15.2 15.6 18.1 18.2
Book value per share 8.6 15.8 15.6 18.0
Adj Book value per share 9.8 16.1 15.8 18.2

Key ratios
(Year ending March)

FY23A FY24E FY25E FY26E
Per share data
Adjusted EPS (INR) 71.4 75.9 86.5 99.4
Nominal Book Value per
share (INR) 408 472 546 630
Adjusted BVPS (INR) 399 464 537 621
Valuation ratio
PER (x) 14.1 13.3 11.7 10.1
Price/ Nominal Book (x) 2.5 2.1 1.8 1.6
Price/ Adjusted book (x) - -
Dividend Yield (%) 0.1 1.1 1.3 15
Profitability ratio
Yield on advances (%) 8.3 9.4 9.3 9.4
Yields on Assets 6.8 7.7 7.7 7.8
Cost of deposits (%) 3.6 4.7 4.8 4.9
Cost of funds 34 4.2 4.4 4.5
NIMs (%) 3.7 3.7 3.6 36
Cost/Income (%) 46.1 49.7 49.6 47.7
Dupont Analysis (as % of
Avg Assets)
Interest Income 6.8 7.7 7.7 7.8
Interest expended 34 4.2 4.4 4.5
Net Interest Income 3.4 35 33 33
Non-interest income 13 15 1.6 1.6
Trading gains / Avg Assets 0.0 0.1 0.1 0.1
Fee income / Avg Assets 13 1.4 15 15
Total Income 4.8 5.0 4.9 4.9
Total Cost 2.2 25 2.4 23
Staff costs 0.7 0.8 0.8 0.7
Non-staff costs 15 1.7 1.7 1.6
Operating Profit 2.6 25 25 2.6
Core Operating Profit 2.6 24 2.4 2.5
Non-tax Provisions 0.2 0.3 0.3 0.4
PBT 23 2.2 2.2 2.2
Tax Provisions 0.6 0.6 0.6 0.5
ROA (%) 1.8 1.7 1.7 1.6
Leverage (x) 10.4 10.4 10.3 10.4
ROE (%) 18.2 17.3 17.0 16.9
Asset quality ratios
Gross NPA (%) 2.0 1.6 1.5 1.4
Net NPA (%) 0.4 0.3 0.3 03
PCR (%) 79.8 80.0 80.0 80.0
Gross Slippages (% of PY 20 17 16 1.4
loans)
'(I;/c()))tol provisions/ Avg loans 04 04 04 06
Net NPA / Networth (%) 2.7 2.2 2.0 1.9
Capitalisation ratios
Core Equity Capital (%) 14.0 138 135 13.2
Tier | cap. adequacy (%) 14.6 14.3 13.9 13.6
Total cap. adequacy (%) 17.6 17.0 16.5 15.9

Source Company data, I-Sec research

Source Company data, I-Sec research
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(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows:
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com,
Rishi_agrawal@icicisecuritiesinc.com.

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and
no charges are levied for providing research reports to such investors."

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise)
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return
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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 businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional 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 Retail 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
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from the companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.
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ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as
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ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

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 ICICI Securities and affiliates 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 certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information, it
is believed to be reliable, although its accuracy and completeness cannot be guaranteed.
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.
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