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DOLAT ANALYSIS & RESEARCH THEMES
IN-DEPTH+*PRECISE*ACTIONABLE

ICICI Bank Analyst Day

ICICI Bank hosted their analyst day highlighting traction in existing digital
capabilities across business segments and newer industry first digital
initiatives, re-iterating its underlying narrative of ‘One bank, One RoE, One
KPI’. Growing ecosystem-based offerings and focus on risk calibrated core
operating profit should aid market share gains in both assets and liabilities
and support profitability. Sustained recovery trends in disbursements and
lower than anticipated risk in corporate book were other key takeaways.
We maintain our BUY recommendation on the stock with a revised SOTP-
based Target Price of Rs585 (from 510 earlier) led by lower slippages and
higher standalone multiple of 2x (from 1.7x earlier).

Acceleration of digital adoption led by COVID

Offtake of ecosystem based offerings, lower customer acquisition cost,
improved productivity and service quality and lower delinquency levels
have all supported core profitability at several levels. Further, digital
adoption has accelerated due to COVID, with increased preference of
contactless and convenience banking over pricing. With increased digital
traction, the role of ICICI for its corporate customers is transforming from
‘provider of capital’ to that of a partner as the tech capabilities enable the
bank provide customized solution. The bank has greatly expanded its
digital analytics and technological capabilities during COVID and has
integrated and sharpened use of various industry based datasets.

Asset quality risks lower than anticipated earlier

With higher than anticipated resilience witnessed in the corporate book,
restructuring guidance maintained at less than 1% for corporate/SME
book, sustained improvement in disbursements across retail segments,
and positive cues from high frequency economic indicators, we believe risk
of delinquencies have come down and lower our FY21E/22E slippage
estimate from 4%/3% to 3.5%/2.5%.

Outlook and Valuations

Large banks have been key beneficiaries of the digital opportunity given
their customer base and availability of data history, preference for
consolidation in banking relationships by corporates, and in-house tech
capabilities. With lower than anticipated risk in corporate book and
moderation in credit cost, FY21E/22E earnings have been revised upwards
by 10-15%. We maintain our BUY recommendation on the stock with a
revised SOTP-based Target Price of Rs585 (from Rs510 earlier), valuing
the standalone bank at 2x Sep-22E book (1.7x earlier), which including
the value of subsidiaries implies 2.5x of Sep-22E P/ABV.

FINANCIALS (Rs Mn)

Particulars FYI9A  FY20A  FY21E  FY22E  FY23E
Net Interest Income 270,148 332,671 379,313 426,018 476,421
Growth(%) 23.1 14.0 12.3 11.8
PPOP 223,283 281,012 374,538 345,416 390,429
PAT 22,538 79,308 143,991 197,242 233,073
Growth(%) 251.9 81.6 37.0 18.2
EPS () 5.2 12.3 25.7 28.6 33.8
ABV () 137.4 159.5 198.0 220.2 252.7
ROA (%) 0.4 0.8 1.5 1.6 1.7
ROE(%) 3.2 7.2 13.4 12.6 13.2
PER(x) 96.2 41.0 19.6 17.5 14.8
P/ABV (x) 3.7 3.1 2.5 2.3 2.0

CMP Rs 502
Target / Upside Rs 585/ 17%
NIFTY 13,259
Scrip Details
Equity / FV Rs 13,786mn /Rs 2
Market Cap Rs 3,250bn
USD 44bn
52-week High/Low Rs 552/ 268
Avg. Volume (no) 30,514,100
Bloom Code ICICIBC IN
Price Performance 1M 3M 12M
Absolute (%) 13 35 (4)
Rel to NIFTY (%) 6 17 (16)

Shareholding Pattern

Mar'20 Jun'20Sep'20

Promoters 0.0 0.0 0.0
MF/Banks/Fls 42.7 43.7 315
Flls 437 43.0 457
Public / Others 56.9 559 68.1

ICICI Bank Relative to SENSEX
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Story in Charts

Exhibit 1: Secured business disbursements continue to rise
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3% of Feb 2020

52% of Feb 2020 .-~
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133% of Feb 2020

111% of Feb 2020

Feb-20 Apr-20 June-20 Sept-20 Oct-20
Source: Company, DART
Exhibit 2: Robust growth in CC spends, PLs disbursements still below pre-COVID
Personal Loan: Monthly Average Disbursement Credit Card - Spends & CIF
Q4-2020 volume indexed to 100 Q4-2020 spends volume indexed to 100
100% v 9,11 9.07 9,27 9.49
e -~
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e 6% sty
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Source: Company, DART

Exhibit 3: Significant rise in digital originations

Source: Company, DART

PL - Share of Digital Origination*

CC - Share of Digital Origination
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Exhibit 4: Improvement in NPS* a reflection of healthy business prospects

350 - Bank onboarding - Net Promoter Score 140 - Bank Channel - Net Promoter Score
¥ 310 w132
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Source: Company, DART; Initiation month Dec’18 indexed to 100; Sept’18 indexed to 100; *NPS: Net Promoter Score

Exhibit 5: Reimagining corporate banking

Changing Corporate Landscape...

Changing Macro Trends Implications Corporate Imperatives
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Source: Company, DART

Exhibit 6: Credit by invitation: Faster turnaround in quality credit

Credit by Invitation

Pre-approved lines for high rated

Pre-approved

identified corporates Directing capital
towards desirable
credit

Pre-clearance for select corporates,
lending subject to diligence

Pre-screened

Faster turnaround

Industry Banking with corporates in top

Winners quartiles across industries

ﬁ Proactive pursuit of good credit opportunities

Source: Company, DART
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Exhibit 7: Maximizing core operating profit from corporate ecosystem
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Source: Company, DART

Exhibit 8: Diversified and Granular Loan Book

B Farmer Finance 3%

M Business Credit 1%
1%
H Gold Loan
CBF
B KKV

B Farm Equipment
B Loans to MFIs
M Others

SHG & JLG

96% secured portfolio

35% of portfoliois
secured by liquid
collateral

61% of portfoliois
secured by movable
and immovable
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Only 4% of portfoliois
unsecured

Source: Company, DART

Exhibit 9: InstaBIZ — upon completion of one year

InstaBlZ: Anniversary update

Total active
customers

Growth in non-
financial
transactions
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Source: Company, DART
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Exhibit 10: Change in estimates

Previous Revised Change %
Particulars FY21E FY22E FY21E FY22E| FY21E| FY22E
Net Operating Revenue 597,486 590,659 597,486 590,659 - -
Pre-Provision Profits 374,538 348,022 374,538 345,416 - (0.7)
PAT 154,257 178,875 176,991 197,242 14.7 10.3
Source: Company, DART
Exhibit 11: SOTP Valuation
Entity Stake Per \s,:?l:g Methodology
ICICI Standalone (A) 444  2x Sept-22E ABV
Foreign Banking Subsidiaries 10 1x Net Worth
ICICI Home Finance 100% 3 1x Net Worth
ICICI Prudential Life Insurance 51% 55 2.2x EV
ICICI L | :
Insura(r)'nrcrtlabard Genera 52% 42 33x Earnings
ICICI AMC 51% 26 10% of AUM
ICICI Securities 77% 27 30x Earnings
Other Subsidiaries 3
Value of Subsidiaries (B) 167
Holdco. Discount 15%
Value of the bank (A+B) 585
Contribution of subs to total (%) 24%

Source: Company, DART

Exhibit 12: The stock currently trades at 2.2x 1-yr forward P/ABV

December 06, 2020
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Key Takeaways

Retail banking

The bank follows a customer centric approach with the intention of adding
value at each step of the customer’s life cycle by creating innovative
products and services.

It carefully manages associated risks by accurately building customer profiles
using internal and external datasets, predicting cash flows by utilizing strong
in-house analytics, and implementation at an opportune time using rule-
based engines and real time model deployment.

ICICI STACK provides a comprehensive 360-degree contextual solution and
hyper personalised experience at each stage of the customer life cycle.

The bank is aligning itself with customer’s digital behaviour, capturing
affluence and growing ecosystems like protection, wealth, investments, and
retirement-based products.

During the COVID period, trends have favourably shifted towards savings for
retirement and insurance products. Digital solutions have witnessed high
offtake in FDs (1.3x); equity (1.9x), branch digital transactions (1.2x),
protection (1.3x), health insurance (1.6x), SIPs (2.7x) and NPS (2.2x).

While there has been a sharp recovery in demand for consumption loans,
both secured and unsecured, demand for unsecured loans like marriages,
vacations and household consumption remains low

Digital expansion on both the asset and the liability side is one of the key
focus areas for the bank. The bank is however, focused more on developing
internal customers for cross sell opportunities than NTB and NTC customers.
It aims to build a liability profile (lower cost of acquisition) and establish
customer behaviour before cross-selling asset side products to minimize risk.

For new to bank (NTB) customers, an omni channel process powered by an
Al driven platform for RMs is being used for targeted marketing
recommendations and contextual action based on the customer’s profile.
(iGenome)

Digital asset side product growth (like pre-approved offers) is being achieved
via “iScores” and Pre-delinquency management (PDM) systems by
continuously refining credit underwriting and income assessment models
while maximizing the risk calibrated core operating profit. These systems
utilize over 1000 variables across internal and external data sets.

The bank has greatly expanded its digital analytics and technological
capabilities during COVID and has integrated and sharpened use of various
industry based datasets, including level of activity in COVID affected districts,
moratorium, salary flows/uploads, resilience index, etc.

Customer service and engagement

The bank enabled rural customer on-boarding on the digital platform by
partnering with Airtel Payments Bank and Bharat Bill Pay for loan
repayments and other banking needs.

On the physical branch network, the bank is ensuring presence in high
potential micro-markets and has substantially reduced branch sizes (by
~50%), creating fully digital branches and touch points for services like cash
deposits, passbook printing, etc.

December 06, 2020
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Relationship management capabilities are being enhanced by ring-fencing
the affluent base and targeting key influencers like CXOs at large corporate
houses.

Chatbot and voice banking services via Alexa, Google Home and iPal app
have seen 2x increase in number of queries in H1-21 vs H1-20 and over 3mn
queries are being answered monthly.

Deployment of Whatsapp banking provides 21 services related to account,
cards, loans etc to over 2 mn customers

Secured retail

The bank keeps curating pre-approved and personalised offers for
customers for home/mortgage and auto loans. It has more than 41,000 pre-
approved real estate projects on its home loan micro-website, while more
than 21,000 customers have visited its auto loans micro-website.

Such processes have enabled 32% of new mortgage loans and 72% of new
car loans being digitally processed with no contact authentications, digital
documentation, and payments.

Secured loan disbursements surpassed pre-COVID levels and stood at 133%
of Feb-2020 volumes. Auto, mortgage, 2W and commercial business loan
levels stood at 164%, 139%, 118% and 78% respectively in October-2020 (vs

Feb-2020)

Unsecured retail

The bank is digitizing each physical touchpoint for PLs and Credit cards. Video
KYC implementation has significantly improved the onboarding process and
the bank was processing ~2000 video KYCs in October.

Digital originations share for credit cards has gone up to 77% in H1FY21 vs
34% in FY20 and 20% in FY19. 42% of new cards approved in October-20
were via Video-KYC with has significantly lower cost of acquisition and offers
a reduced onboarding TAT by 3-5 days. The bank expects to hit the 10mn
Cards in Force (CIF) mark by Jan-21

Personal loan average disbursements stood at 81% of pre-COVID levels while
credit card spends stood at 107% of pre-COVID levels in October-2020

The bank is also expanding the FASTag ecosystem and is exploring digital
partnerships for parking management and fuel payments.

International Banking

The bank is strengthening and future proofing its core capabilities by
establishing omni-channel distribution, redesigning offerings and solutions,
realigning processes, and rebuilding partnerships in the digital space.

It aims to onboard a large part of potential first time NRIs (like seafarers,
students, health professionals and salaried employees) while they are within
domestic boundaries by offering a gamut of services (investments, day-to-
day banking, frictionless remittances, home loans and other assets,
concierge services and lounge access). The bank has also activated face-to-
face NRI sourcing in 14 locations while it is partnering with service providers
on other locations.

This has resulted in significantly higher remittance volumes in Sept-20 vs pre-
COVID levels.

December 06, 2020
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Rural Banking (Agri and Non-Agri)

Rural banking business has witnessed 1.8x growth over 3 years and has a
10.1% share of the bank’s domestic portfolio (includes KCC, business credit,
GLs, etc). The bank caters to ~20mn rural customers, of which ~15mn are
under banked and ~3mn are underprivileged micro-entrepreneurs.

There is a lot of uncontrollable risk in the rural business (like monsoon
prediction) and the bank is building an ecosystem centric model.

There are multiple micro-markets in the rural landscape which offer 6
distinct ecosystems — agriculture, dealer, self-employed, micro-
entrepreneurs, corporate, and institutional. Each of these ecosystems have
separate requirements (however, there can be some overlaps). There are
~66,000 micro-markets geo-mapped to ~25,000 pockets

Agricultural — a single RM is mapped to a pocked, and the RM utilises tab-
based banking to provide 360-degree banking services across the value
chain. The bank utilizes a satellite imagery repository to assess land viability
and instantaneously provides an accurate risk assessment of the customer
for loan appraisal and monitoring.

Self-employed Ecosystem —~ 1085 pockets with 2.2mn customers. The bank
offers working capital and transaction solutions for warehouse, mandi and
retailers-based ecosystem. Solutions are based on transaction analysis for
digital payments and collections, working capital loans, and term loans. Loan
disbursal TAT can be as quick as 30mins.

Dealers Ecosystem - ~1,100 pockets with 1700 farm equipment dealers. The
bank has partnered with key dealers to provide customised solutions and
risk-based pricing.

Micro-entrepreneurs’ ecosystem - ~1,500 pockets with 1.8mn customers —
focused on women and small artisans. The bank follows a SHG lending model
in partnership with various NGOs and MFls.

Institutions ecosystem - ~155pockets with 60,000 customers including
schools, hospitals, and government and religious institutions. Provide digital
solution for payments and collections, post which the bank approaches the
employees, vendors, and other service providers of the institution.

Corporate ecosystem - ~362 pockets with 0.9mn customers. Driven primarily
in synergy with corporate relationship team for their factories and suppliers.
Created solutions for the workers, employees, vendors, and contractors.

3 layers of product offerings — the core is gold loans, followed by liability
products and then asset products like home, auto, 2W, PL, CC and CV loans

Corporate Banking

The bank is looking at maximising risk calibrated core operating profit while
maintaining asset and earnings quality via 5 key drivers: improving coverage,
enhanced customer experience, building ecosystems and partnerships, data
analytics and redefining credit.

Launched credit by invitation, digital underwriting, supply chain solutions,

As economic activity recovers, the bank is witnessing higher volumes, robust
portfolio quality, improved FX and trade market share, and increased tech
adoption amongst corporates (by ensuring data integrity and safety)

The bank is consolidating market share and its NDF solutions market share
stood at 35% with volumes of ~USD 24bn in November 2020

December 06, 2020
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Apart from tailor made services, the bank also offers a customer focused
treasury franchise. (Forex, derivatives, bonds, bullion): 6 drivers of Value
proposition: Underlying business — LCs, fund limits, etc, products — forex,
derivatives, Credit and non-credit services, Trade and personal remittances,
India linkages — FX, NDF, FDI, NRIs, Customer coverage — market update,
research, cross-selling

Ecosystem liabilities and assets have grown 30% while the dealer/vendor
book has grown 50% in the last year.

Maximizing opportunity and success by adding customers as well as
providing them with curated products. 360-degree strategy entails engaging
with the customer on 7 different levels

» MD, CEO and CXO levels for enterprise partnerships
Treasury — for FX and transaction banking

CHROs for salary accounts and retail customers
Digital heads to market

Plant level

Supply chain Procurement

YV V V VYV V VY

Wealth platform for the sponsor corporate

RM workbench introduced which captures all the engagements with the
customer to cover all aspects of customer transactions. More than 62,000
engagements have been recorded so far. Analytics help the bank enhance
market share by taking the bank to the customer, with sharp analytics based
tracking and reduced cost of acquisition.

4 pillar approach for building digital capabilities:

» Ecosystem (end to end solutions) — sector and industry specific
solutions

> Partnership (market access and growth) — Integration with fin-techs
like TReDs has helped leverage e-invoicing for exponential growth.
TReDS platform has ~62.6mn MSMEs with Rs 61.65bn of flows and a
13% market share.

» Connected Enterprise (future ready banking solutions) — API
marketplace, blockchain trading, payment hub, cloud infra, etc

> Platforms (integrated digital customer journey) — corporate internet
banking for 140+ digital banking solutions and a unique GST solution
(11% market share)

Business Banking

Network of 5000+ branches, coverage RMs and 500+ trade specific hubs and
~145 credit hubs

Over the last year, customer preferences have shifted towards digital
platforms over pricing, with a larger share (48%) of customers expecting to
use contactless payments in post COVID world

The bank’s strategy is based on four pillars of executions: Customised Digital
solutions, Capturing ecosystems through partnerships, Leveraging
distribution capabilities, and capturing the customer via a 360-degree
strategy.

December 06, 2020
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The bank has introduced a lite version of ERP for its small retailers called ERP
on the go to provide banking and accounting solutions on a single platform
without requiring an IT infra. The system has led to visible impact on
business, with 19% contribution to overall digital payments, 54% growth in
CA annual average balances in YTD Oct-20, and a 3x yoy growth in monthly
customer acquisitions,

Online trade and remittances (via the portal) has boosted deposits by 24%,
reduced TAT by 20%, while forex volumes have grown 19%.

Express bank guarantee system has been improved with two innovative
solutions.
o BGonthe GO, and is an industry first solution, has helped reduce

BG issuance time to ~1 hour.

o ABG repository system for existing customers which will help in
automatic authentication, digital inventory management, etc

On the lending side, the bank has completely digitized the customer on
boarding, credit underwriting and disbursement process via deep
integration with APIs and internal and external sources.

This digital system has led to 115,000 unsecured loans being disbursed
completely digitally. RM productivity has improved by 25% in H1FY21

Most business banking customers are tied into large corporate supply
chains, as such the bank has been working with corporates to onboard their
vendors onto the ICICI platform. For those who could not be integrated into
the ERP have been onboarded via a non-integrated ERP model

To provide growth and networking opportunities to customers, the bank’s
BIZCIRCLE helps connect vendors on its platform.

The InstaBiz platform, which has 150+ banking services, now has over 1mn
customers and has seen a 2.4x growth in financial transactions.

The bank has developed STACKs for both merchants as well as startups —
which has led to increased throughput and reduced time spent by customers
on processes like inventory management, billings, payment solutions, etc.

December 06, 2020
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Profit and Loss Account (Rs Mn)

December 06, 2020

Particulars FY20A FY21E FY22E FY23E
Interest Income 747,983 814,418 895,835 1,002,125
Interest expenses 415,313 435,104 469,816 525,704
Net interest income 332,671 379,313 426,018 476,421
Other incomes 164,485 218,173 164,641 188,681
Total expenses 216,144 222,948 245,243 274,672
- Employee cost 82,712 86,848 95,533 106,997
- Other 133,432 136,100 149,710 167,676
Pre provisioning profit 281,012 374,538 345,416 390,429
Provisions 140,532 171,014 81,829 78,959
Profit before taxes 140,479 203,524 263,587 311,470
Tax provision 61,171 59,533 66,345 78,397
Profit after tax 79,308 143,991 197,242 233,073
Adjusted profit 79,308 143,991 197,242 233,073
Balance Sheet (Rs Mn)
Particulars FY20A FY21E FY22E FY23E
Sources of Funds
Equity Capital 12,948 13,786 13,786 13,786
Reserves & Surplus 1,152,097 1,463,053 1,643,587 1,859,503
Minority Interest 0 0 0 0
Net worth 1,165,044 1,476,838 1,657,372 1,873,289
Borrowings 1,628,968 1,448,894 1,560,182 1,770,514
- Deposits 7,709,690 8,900,350 9,583,975 10,876,017
- Other interest bearing liabilities 0 0 0 0
Current liabilities & provisions 479,950 300,765 259,255 202,547
Total Liabilities 10,983,652 12,126,848 13,060,784 14,722,367
Application of Funds
Cash and balances with RBI 1,191,557 1,200,380 1,090,769 1,114,748
Investments 2,495,315 3,034,036 2,962,881 3,170,107
Advances 6,452,900 6,969,132 7,944,810 9,215,980
Fixed assets 84,103 87,508 92,808 96,897
Other current assets, loans and advances 759,777 835,754 969,475 1,124,591
Total Assets 10,983,652 12,126,810 13,060,743 14,722,323
E — Estimates
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Important Ratios

December 06, 2020

Particulars FY20A FY21E FY22E FY23E
(A) Margins (%)
Yield on advances 9.3 9.0 9.1 9.1
Yields on interest earning assets 7.9 7.6 7.7 7.9
Yield on investments 6.4 6.4 6.3 6.4
Costs of funds 4.7 4.4 4.4 4.4
Cost of deposits 4.6 4.3 4.3 4.3
NIMs 3.5 3.6 3.7 3.7
(B) Asset quality and capital ratios (%)
GNPA 5.5 5.5 4.4 3.3
NNPA 1.6 1.1 1.3 1.0
PCR 75.6 82.0 75.0 75.0
Slippages 2.4 3.5 2.5 2.0
NNPA to NW 8.9 5.5 6.5 5.2
CASA 45.5 45.0 45.0 45.0
CAR 16.1 17.0 17.5 17.3
Tier 1 14.7 15.9 16.6 16.6
Credit - Deposit 83.7 78.3 82.9 84.7
(C) Dupont as a percentage of average assets
Interest income 7.3 7.0 7.1 7.2
Interest expenses 4.0 3.8 3.7 3.8
Net interest income 3.2 3.3 34 3.4
Non interest Income 1.6 1.9 13 1.4
Total expenses 2.1 1.9 1.9 2.0

- cost to income 43.5 37.3 41.5 41.3
Provisions 14 15 0.6 0.6
Tax 0.6 0.5 0.5 0.6
RoA 0.8 1.5 1.6 1.7
Leverage 9.7 8.4 8.0 8.0
RoE 7.2 134 12.6 13.2
RoRwa 1.0 2.0 2.1 2.2
(D) Measures of Investments
EPS - adjusted 12.3 25.7 28.6 33.8
BV 175.1 209.6 2355 266.6
ABV 159.5 198.0 220.2 252.7
DPS 2.0 2.3 2.3 2.3
Dividend payout ratio 0.0 0.0 0.0 0.0
(E) Growth Ratios (%)
Net interest income 231 14.0 12.3 11.8
PPoP 25.9 33.3 (7.8) 13.0
Adj PAT 251.9 81.6 37.0 18.2
Advances 10.0 8.0 14.0 16.0
Total borrowings (1.5) (11.1) 7.7 13.5
Total assets 13.9 10.4 7.7 12.7
(F) Valuation Ratios
Market Cap (Rs. mn) 3,250,171 3,250,171 3,250,171 3,250,171
CMP (Rs.) 502 502 502 502
P/E (x) 41.0 19.6 17.5 14.8
P/BV (x) 2.9 2.4 2.1 1.9
P/ABV (x) 3.1 2.5 2.3 2.0
Div Yield (%) 0.4 0.4 0.4 0.4
E — Estimates
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DART RATING MATRIX
Total Return Expectation (12 Months)

Buy >20%
Accumulate 10 to 20%
Reduce 0 to 10%
Sell < 0%

Rating and Target Price History

(Rs) L ) Month Rating TP (Rs.) Price (Rs.)
ICICIBC Target Price Mar-20 Buy 162 297
560 1 | Jun-20 BUY 420 376
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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)

1l. 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. Entity/ persons only: This research report is a product of Dolat Capital Market Private Limited., 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.

This report is intended for distribution by Dolat Capital Market Private Limited. 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 or entity.

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 an agreement with a U.S. registered broker-
dealer Ltd Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo
or another U.S. registered broker dealer/Entity as informed by Dolat Capital Market Private Limited. from time to time.
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