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ICICI Bank Ltd.

Kyon ki bhaiya, sabse bada rupaiya.

Target: Rs. 805

Index Details
Sensex 48,944.14
Nifty 14,653.05
Industry Banking
Scrip Details
Mkt Cap (Rs Cr) 4,14,224.4
O/S Share (Cr) 691.76
52 Wk H/L (Rs) 679/285
Div Yield (%) 0.35
FVPS (Rs) 2.00

Shareholding Pattern
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Key Financials (in X crores)

CMP Rs. 598.80 (FY24 P/Bv 1.8X)

ICICI Bank Ltd (ICICI) delivered a solid performance for Q4FY21 with
superlative growth across all parameters. One of the single-most important
take away is the Bank’s ability to grow its loan book without compromising
on asset quality and retaining profitability in the most trying times. We
reaffirm our BUY recommendation on the stock with a revised price target
of INR 805, which represents a potential upside of 34.4% from the CMP of
INR 598.8 (FY24 P/Adj BV 1.9x) over a period 24 months.

BUY

Our optimism stems from the following:

Granular retail growth to remain robust; Corporate lending starts trending
up.

One of the hallmarks of FY21 has been the strong retail credit growth
witnessed by the bank. Retail lending grew at 19.9% YoY in FY21 led by
strong growth across mortgages (+21.7%YoY), Business Banking (+40.5%
YoY), vehicular loans (+10% YoY), jewel loans for rural segments and
digital platforms such as InstaBiz and TradeOnline.

The corporate lending which was subdued since FY16 has seen a clear
bump-up in Q4FY21 with a 10.1% YoY growth to INR 1,76,635 Cr, driven by
strong uptick in the capex cycle. In our opinion, the quality of the corporate
lending has improved substantially compared to the past as can be seen
from the extremely selective approach of lending to high rated corporates
and PSUs. This is evident from the improved share of lending to higher
rated category as seen in the chart below.

Net Int Non-Int EPS BVPS RoAA RoOAE P/E P/BV

Income Income PPOP PAT X X (%) (%) (x) (x)
FY20 33,267.1 16,448.6 28,101.3 7,930.8 12.3 180.0 0.8 7.1 48.2 3.3
FY21 38,989.4 18,968.5 36,397.1 16,192.7 23.4 213.2 1.4 12.3 25.2 2.8
FY22E 46,395.5 21,269.9 43,461.0 23,277.6 35.1 248.3 1.9 15.2 17.6 24
FY23E 52,650.5 24,203.1 50,330.3 27,142.8 40.4 288.7 1.9 15.0 14.8 2.1
FY24E 59,552.5 27,785.0 58,064.0 31,373.1 45.4 334.1 1.9 14.6 13.2 1.8
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Improved share of lending to higher rated category

Rating Category FY17 FY18 FY19 FY20 Q3FY21 FY21
(Figures in %)

AA- and above 37.2 42.4 45.1 44.4 49.2 50.3
A+, A A- 19.0 20.1 22.0 25.8 22.8 23.0
A- and above 56.2 62.5 67.1 70.2 72.0 73.3
BBB+,BBB, BBB- 28.7 27.5 28.2 26.6 24.3 23.8
BB and below 9.2 4.0 2.2 14 1.6 15
Non-performing loans 5.4 5.4 2.3 15 1.9* 1.2
Unrated 0.5 0.6 0.2 0.3 0.2 0.3
Other Total 43.8 37.5 32.9 29.8 26.1 26.8

*Includes gross loans amounting to Rs. 82.80 billion not classified as non-performing pursuant to the Supreme Court’s interim order

Source: Company Presentation

In line with its conscious strategy, to preserve risk capital the bank has
gone slow on International lending. As a result, International lending book
has degrown by 30.3% YoY to INR 37,590 Cr.

New avenues of growth showing ramping up smartly

Government promoted ECLGS 1.0 and ECLGS 2.0 have seen good traction
along with substantial increases in credit card spends and encouraging
response to the new initiatives like Easypay (Merchant acquisition
platform), iMobile and iMobile Pay (customers of other banks), the co-
branded Amazon Pay credit card, partnership with third party players in
P2P and P2M space.

This has not only led to a surge in transaction volumes, but also enabled
the bank monetise these opportunities for CASA deposits and cross-sell.

This has led to a strong overall credit growth of 13.7% YoY to INR 7,33,729.1
Cr. With all investments expected to bear fruit in the near future, we expect
advances to grow at a 13.6% CAGR to INR 10,74,763.6 Cr by FY24.
Sustained by a 15.8% CAGR growth in retail lending to INR 7,60,244.9 Cr,
coupled with green shoots in corporate lending to INR 2,38,316.8 Cr (10.5%
CAGR) should drive the growth.
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NIMs to expand marginally

We believe that the rate cut cycle may have bottomed out and this, coupled
with the inflationary undertones, should lead to a gradual uptrend in the
interest rates from H2FY22. Traditionally, we have observed that lending
rates tend to rise more than deposits rates and this should help NIMs to
expand by 15 bps to 3.8% over the forecasted period.

Deposits to closely track advances growth

Ample liquidity, flight to safe and dependable franchises and lack of
alternate investment opportunities has enabled ICICI Bank grow its
deposits without efforts. In FY21, the deposits of the bank grew by 21%
YoY to INR 9,32,522.2 Cr (18.4% growth in TDs to INR 5,00,899.2 Cr and
24.1% growth in CASA deposits to INR 4,31,623.0 Cr). CASA Ratio stood at
a comfortable 46.3% (+ 117 bps).

Going ahead, we expect deposits to grow at 9.8% CAGR to INR 12,35,360.4
Cr by FY24. CASA ratio is expected to sustain the current levels.

Cost to Income ratio to subsidise

The cost to income ratio in FY21 at 37.2% declined by 628 bps YoY, on the
back of cost control measures introduced to navigate through pandemic
times and lower employee retiral provisioning. Going ahead, we expect
significant operating leverage to kick in leading to a material 368 bps
improvement in cost to income to 33.5% by FY24.

Asset Quality

The bank, for the period ended FY21 reported GNPA and NNPA of 4.96%
and 1.14% respectively, which was lower as compared to the proforma
GNPA and NNPA of 5.42% and 1.26%. While retail slippage increased in
FY21 during a pandemic year, a decline in corporate and SME slippage
marks the end to the corporate stress problems for the bank despite a
challenging year. Going ahead, we expect the GNPA and NNPA to settle at
5.1% and 1.2% given the bank’s focus on lending to lower risk profiles.
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Reduction in Corporate Slippages seen as positive sign

Particualrs (Rs. In Cr) Q4FY21 Q4FY20 YoY (%) Q3FY21 QoQ (%) FY20 FY21 YoY (%)
Opening Gross NPA 34,860 43,454 -19.8 38,989 -10.6 46,292 41,409 -10.5
Add: Gross Addition (1) 11,818 5,306 471 14,295 16,123
Retail 9,956 1,294 669.4 394 24269 5785 12,825 121.7
Corporate and SME 1,862 4,012 -53.6 77 23182 8,510 3,298 -61.2
Less: Recoveries (2) 2,560 1,883 1,776 7,673 6,463
Retail 820 974 -15.8 933 -12.1 2,720 2,797 2.8
Corporate and SME 1,740 909 914 843 106.4 4,953 3,666 -26.0
Net Additions (1-2) 9,258 3,423 -1,305 6,622 9,660
Less: Writeoff 2,745 5,455 2,736 11,300 9,608
Sale of NPA - 13 88 205 88
Closing GNPA 41,373 41,409 34,860 41,409 41,373
Pro forma NPA - - 8,280 - -
Total 41,373 41,409 43,140 41,409 41,373

Source: Company Presentation
Capital Adequacy

In FY21 Tier 1 capital stood at 18.1%, which should take care of growth
over the forecast period. We expect Tier 1 capital adequacy to sustain at
current levels over the forecast period given the strong growth in bottom
line and bank’s strategy of lending in a risk calibrated approach to higher
rated corporates, PSU and retail customers.

Valuation

We reaffirm our BUY recommendation on the stock with a revised price
target of INR 805, which represents a potential upside of 34.37% from the
CMP of INR 598.8.

Our rationale for a rerating of the stock stems from the fact that over the
forecast period:

¢ ICICI Bank’s ROE is expected to be amongst the best in class at
13.6% for FY24.

e Asset quality to improve materially due to selective lending to high
rated corporates and risk calibrated accounts.

e Strong growth in lending

e Expansion in NIMs

e Comfortable capital adequacy
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e Stringent cost control measures
e Transition to digital banking.

Value attributable

Sum of the parts valuation ICICI Bank's stake to ICICI Bank  Value per share Valuation Methodology
(crores)

Core business 100% 4,80,039 694 2.2x FY24E ABV
ICICI Prudential Life insurance 519% 39.102 57 1 7% FY24E EV
Company
ICICI Lombard General Insurance 52% 23,192 34 20x FY24E PAT
ICICI Asset management 51% 10,822 16 5% of FY24E AUM
ICICI Securities 75% 11,974 17 13.5x FY24E PAT
ICICI Home Finance 100% 2,018 3 1x FY24E BV
Banking subsidiary 100% 8,553 12 1x FY24E BV
Total Value of Subsdiaries 95,661 138
Less: Hold co discount at 20% 19,132 28
Discounted value of Subsidiaries 76,529 111
Target value for ICICI Bank 5,56,568 805

Source: Ventura Research

Risk Factors:

e A slower-than-expected uptick in India’s economic growth amid the
ongoing Covid-19 outbreak and possible impact of 2" wave could
adversely affect the lending growth.

e The bank’s exposure to unsecured retail assets like Personal loans
(10.1% of total book) and Credit Cards (3.5% of total book) could affect
the asset quality going ahead.

e Continued slippages from the retail segment can impact the earnings
of the bank, if not managed properly.
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Valuation Band Chart
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Story of ICICI Bank Ltd. in pictorial format

Performance charts of ICICI Bank Ltd.
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Quarterly Financials

Particulars (Rs. In Cr.) FY17  FY18  FY19 QIFY20 Q2FY20 Q3FY20 Q4FY20 QIFY21 Q2FY21 Q3FY2l Q4FY21

Interest Eamned 54,1563 54,9659 63,4012 17,0801 185653 19,0643 19,1887 747983 10,9244 19,6225 197298 19,8417 79,1183
Interest Expended 324190 31,9401 36,3864 102426 10507.9 105190 102618 415313 10,6446 10,2564 98173 94105 40,1288
Net Interest Income 21,7373 230259 27,0148 77374 80574 85453 89269 332671 92798 9,366.1 99125 104311 38,989.4
NIM (%) 33 32 3.4 3.6 36 38 39 37 37 36 37 38 37
Operating Profit 264868 24,7415 234379 62885 68741 75486 7,390.1 281013 10,7765 82611 88198 85398 36397.1

Provisions and Contingencies 15208.1 17,307.0 19,661.1 3,495.7 25069 2,083.2 59674 14,0532 75940 29953 27417 28835 16,2144

Profit Before Tax 11,2786 74346 37768 27927 43672 54654 14227 140480 31825 52658 60780 56564 20,1827
Profit After Tax 98011 67774 33633 19080 6550 41465 12214 79308 25992 42513 4,939.6 44026 16,192.7
Advances 4,64,232 512,395 586,647 592415 6,13,359 6,35654 6,45290 6,45290 6,31,215 6,52,608 6,99,017 7,33,729 733,729
Deposits 490,039 560975 6,52920 6,60,732 6,96,273 7,16,345 7,70,969 7,70,969 8,01,623 832,936 8,74,348 9,32,522 9,32,522
CASA (%) 50.4 517 49.6 452 46.7 47.0 451 451 425 438 45.2 46.3 46.3

Capital Adequacy Ratio (Basel Ilf) 174 184 16.9 16.2 16.1 16.5 16.1 16.1 16.3 193 195 19.1 19.1

Tier 1 144 159 151 14.6 146 15.0 147 147 149 17.9 181 18.1 18.1
Tier 2 3.0 2.5 1.8 1.6 1.5 15 14 14 14 14 14 11 11
GNPA (%) 8.7 9.9 6.7 6.5 6.4 6.0 55 55 55 5.2 44 5.0 5.0
NNPA (%) 5.4 54 2.3 18 1.6 15 15 15 14 11 0.7 11 11
Provision Coverage Ratio (%) 53.6 60.5 70.7 74.1 76.1 76.1 75.6 75.6 785 81.6 86.1 778 778

Source: Company Reports and Ventura Research

-8- Wednesday 28" April 2021

This document is for private circulation, and must be read in conjunction with the disclaimer on the last page.



\V4

VENTURA

Kyon ki bhaiya, sabse bada rupaiya.

Q4FY21 conference call highlights:

For the quarter ended March 2021, high frequency indicator index
rose from 106 to 108 in March from Jan, indicating above pre-covid
levels activity levels owing to robust industrial activities. However,
this dropped to 92.3 in April due to impacted mobility on account of
restrictions.

Disbursements in mortgages continued to increase QoQ driven by
digitising the entire underwriting process.

Till 19™" April 2021, the bank has disbursed ~INR 127 billion under the
ECLGS 1.0 scheme and ~INR 15 billion under the ECLGS 2.0 scheme.
The core operating profit increased by 19.8% YoY to INR 85.65 billion
in Q421. This is after an estimated impact of INR 1.75 billion of the
required refund of interest on interest and related amounts charged
during the moratorium period.

The liquidity coverage ratio for the quarter was 138%, reflecting
continued significant surplus liquidity.

Impact of interest reversal of INR 1.75 bn, on net interest margin is
about 6 bps.

The Bank has made additional Covid-19 related provision of INR 10
billion and thus at March 31, 2021, the outstanding Covid-19 related
provisions stood at INR 74.75 billion.
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Key Management Personnel

Key Person Designation

Mr. Sandeep Bakhshi Managing Director & CEO

Mr. Girish Chandra Chaturvedi Chairman

Mr. Anup Bagchi Executive Director

Ms. Vishakha Mulye Executive Director

Source: Company Reports

-10 -

Details

Mr. Sandeep Bakhshi is the Managing Director and CEO of ICICI Bank since October 15,
2018. Prior to his appointment as MD & CEO, he was a Wholetime Director and the Chief
Operating Officer (COQ) of the Bank.Mr. Bakhshi has been with the ICICI Group for 32
years and has handled various assignments across the group in ICICI Limited, ICICI
Lombard General Insurance, ICICI Bank and ICICI Prudential Life Insurance.

Mr. Chaturvedi completed M.Sc. (Social Policy in Developing Countries) from London
School of Economics, University of London, United Kingdom and M.Sc (Physics) from
University of Allahabad.

Mr. Anup Bagchi is an Executive Director on the Board of ICICI Bank since February 1,
2017. Prior to this, Mr. Bagchi was the Managing Director & CEO of ICICI Securities
Limited. Under his leadership, ICICI Securities won several prestigious awards in the
financial services space.

Ms. Vishakha Mulye is an Executive Director on the Board of ICICI Bank since January
2016. She heads the Domestic and International Wholesale Banking, Markets and
Commercial Banking businesses at the Bank. Ms. Mulye, a Chartered Accountant, has
been with the ICICI Group since 1993. In her career, she has handled several
responsibilities in the areas of strategy, treasury & markets, proprietary equity investing and
management of long-term equity investments, structured finance, management of special
assets and corporate & project finance.
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Financials and Projections

Y/E March (" crore) FY20 Fy21 FY22E FY23E
Income Statement
Interest Income 74,798.3 79,118.3 92,5149  1,04,554.7
Interest Expense 415313 40,128.8 46,119.3 51,904.2
Net Interest Income 33,267.1 38,989.4 46,395.5 52,650.5
YoY change (%) 231 172 19.0 135
Non Interest Income 16,448.6 18,968.5 21,269.9 24,203.1
Total Net Income 49,715.7 57,958.0 67,6654  76,853.6
Total Operating Expenses 21,6144 215608 242044 265232
Pre Provision profit 281013 36,3971 434610 50,3303
YoY change (%) 199 295 194 158
Provisions 140532 162144 123412 14,0431
Profit Before Tax 14,0480 20,1827 31,1198  36287.2
YoY change (%) 272.0 437 54.2 16.6
Taxes 6,117.2 3,990.0 6,846.3 8,346.1
Net profit 79308 161927 242734 27,9412
YoY change (%) 135.8 104.2 499 151
Balance Sheet
Cash & Balances with RBI 352840  4603L2 464860 51,0074
Inter bank borrrowing 838718 87,0971 94,8694 1,04,096.8
Investments 2495315 2812865 3,234795 3,6553L9
Loan and Advances 6,45290.0 7,33729.1 822,747.7 9,36,208.1
Other Assets 75,971.7 73,411.2 82,317.7 93,669.7
Total Assets 10,98,365.1 12,30,432.7 13,80,817.9 15,62,692.0
Deposits 7,70969.0 9325222 10157379 11,145335
Borrowings 1,62,896.8  91,631.0 1,30430.7 1,81,846.8
Other Liability 479950 58,7704  62,866.7  66,588.0
Equity 1,294.8 1,3834 1,3834 1,3834
Reserves 1,15206.2 1461227 1,70,396.1 1,98,337.2
Share warrant O/s 35 31 31 31
Total Liabilities 10,98,365.1 12,30,432.7 13,80,817.9 15,62,692.0
0.0 0.0 0.0 0.0
Dupont Analysis
% of Average Assets
Net Interest Income 32 33 3.6 3.6
Non Interest Income 16 16 16 16
Net Income 48 50 5.2 5.2
Operating Expenses 21 19 19 18
Operating Profit 2.7 31 3.3 34
Provisions & Contingencies 14 14 0.9 1.0
Taxes 0.6 0.3 0.5 0.6
ROAA 0.8 14 19 19

FY24E

1,18,250.3
58,697.8
59,552.5
131
27,785.0
87,3315
29,2735
58,064.0
154
16,1215
41,942.6
156
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31,3731
12.3

56,537.2
1,15,382.0
4,00,257.4

10747636
1,07,5325

17,68,191.0

12,35,3604
2,30,507.6

71,262
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2297103
31
17,68,191.0
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3.6
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Y/E March (" crore)
Ratio Analysis

Efficiency Ratio (%)

Int Expended / Int Earned
Int Income / Total Funds
NIl / Total Income

Other Inc. / Total Income
Ope. Exp. / Total Income
Net Profit / Total Funds
Credit / Deposit
Investment / Deposit
NIM

Solvency

Gross NPA (Rs. Cr)

Net NPA (Rs. Cr)

Gross NPA (%)

Net NPA (%)

Capital Adequacy Ratio (%,
Tier | Capital (%)

Tier Il Capital (%)

Per Share Data ()

EPS

Book Value

Adj Book Value of Share

Valuation Ratio
Price/Earnings (x)
Price/Book Value (x)
Price/Adj.Book Value (x)

Return Ratio
RoAA (%)
ROAE (%)

Growth Ratio (%)
Interest Income
Interest Expenses
Other Income
Total Income

Net profit
Deposits
Advances

FY20

55.5
6.8
36.5
18.0
237
0.7
83.7
324
3.7

41,409.0
10,114.0
5.5

15

16.1
147

14

12.3
180.0
164.3

48.9
3.3
3.6

08
71

18.0
141
133
171
135.8
181
10.0

FY21

50.7
6.4
39.7
19.3
220
13
78.7
30.2
3.6

41,3734
9,180.2
5.0

11

19.1
181

11

234
2132
200.0

25.6
2.8
3.0

14
12.3

58
-34
153

75

104.2
210
137

FY22E

499
6.7
40.8
18.7
21.3
18
810
318
38

43,605.6
11,107.1
53

14

18.9
18.0

10

b1
248.3
232.3

171
24
2.6

19
15.2

16.9
149
121
16.0
49.9

8.9
121

FY23E

49.6
6.7
409
18.8
20.6
18
84.0
328
38

47,746.6
11,2345
5.1

12

18.9
18.0

0.9

404
288.7
212.5

14.8
21
2.2

19
15.0

13.0
125
138
132
151

9.7
138

FY24E

49.6
6.7
40.8
19.0
20.0
18
87.0
324
38

54,812.9
12,897.2
5.1

12

18.8
18.0

0.9

454
334.1
315.4

132
18
19

19
14.6

131
131
148
134
12.3
10.8
14.8
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Disclosures and Disclaimer

Ventura Securities Limited (VSL) is a SEBI registered intermediary offering broking, depository and portfolio management services to clients. VSL is member of
BSE, NSE and MCX-SX. VSL is a depository participant of NSDL. VSL states that no disciplinary action whatsoever has been taken by SEBI against it in last
five years except administrative warning issued in connection with technical and venial lapses observed while inspection of books of accounts and records.
Ventura Commodities Limited, Ventura Guaranty Limited, Ventura Insurance Brokers Limited and Ventura Allied Services Private Limited are associates of VSL.
Research Analyst (RA) involved in the preparation of this research report and VSL disclose that neither RA nor VSL nor its associates (i) have any financial
interest in the company which is the subject matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii)
have any material conflict of interest at the time of publication of this research report (iv) have received any compensation from the subject company in the past
twelve months (v) have managed or co-managed public offering of securities for the subject company in past twelve months (vi) have received any compensation
for investment banking merchant banking or brokerage services from the subject company in the past twelve months (vii) have received any compensation for
product or services from the subject company in the past twelve months (viii) have received any compensation or other benefits from the subject company or
third party in connection with the research report. RA involved in the preparation of this research report discloses that he / she has not served as an officer,
director or employee of the subject company. RA involved in the preparation of this research report and VSL discloses that they have not been engaged in the
market making activity for the subject company. Our sales people, dealers, traders and other professionals may provide oral or written market commentary or
trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein. We may have earlier issued or may issue in future reports
on the companies covered herein with recommendations/ information inconsistent or different those made in this report. In reviewing this document, you should
be aware that any or all of the foregoing, among other things, may give rise to or potential conflicts of interest. We may rely on information barriers, such as
"Chinese Walls" to control the flow of information contained in one or more areas within us, or other areas, units, groups or affiliates of VSL. This report is for
information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe to
any securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with any contract or commitment
whatsoever. This document does not solicit any action based on the material contained herein. It is for the general information of the clients / prospective clients
of VSL. VSL will not treat recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation or take into account the
particular investment objectives, financial situations, or needs of clients / prospective clients. Similarly, this document does not have regard to the specific
investment objectives, financial situation/circumstances and the particular needs of any specific person who may receive this document. The securities discussed
in this report may not be suitable for all investors. The appropriateness of a particular investment or strategy will depend on an investor's individual circumstances
and objectives. Persons who may receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular
circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting his/her/their own investigation and
analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter
of this document. The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to
significant uncertainties and contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the
estimates on which the projections and forecasts were based will not materialize or will vary significantly from actual results, and such variances will likely
increase over time. All projections and forecasts described in this report have been prepared solely by the authors of this report independently of the Company.
These projections and forecasts were not prepared with a view toward compliance with published guidelines or generally accepted accounting principles. No
independent accountants have expressed an opinion or any other form of assurance on these projections or forecasts. You should not regard the inclusion of
the projections and forecasts described herein as a representation or warranty by VSL, its associates, the authors of this report or any other person that these
projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only consider the projections and forecasts described
in this report after carefully evaluating all of the information in this report, including the assumptions underlying such projections and forecasts. The price and
value of the investments referred to in this document/material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of original capital may occur. 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. We do not
provide tax advice to our clients, and all investors are strongly advised to consult regarding any potential investment. VSL, the RA involved in the preparation of
this research report and its associates accept no liabilities for any loss or damage of any kind arising out of the use of this report. This report/document has been
prepared by VSL, based upon information available to the public and sources, believed to be reliable. No representation or warranty, express or implied is made
that it is accurate or complete. VSL 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. The opinions expressed in this document/material are subject to change without notice and have no obligation
to tell you when opinions or information in this report change. This report or recommendations or information contained herein do/does not constitute or purport
to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. The report is for the use
and consumption of the recipient only. This publication may not be distributed to the public used by the public media without the express written consent of VSL.
This report or any portion hereof may not be printed, sold or distributed without the written consent of VSL. This document does not constitute an offer or invitation
to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein shall form the basis of any contract or commitment
whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be distributed to the press or other media
and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely those of the author and are given
as part of the normal research activity of VSL and are given as of this date and are subject to change without notice. Any opinion estimate or projection herein
constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such opinions, estimate or
projection. This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of
its directors or any other person. Information in this document must not be relied upon as having been authorized or approved by the company or its directors or
any other person. Any opinions and projections contained herein are entirely those of the authors. None of the company or its directors or any other person
accepts any liability whatsoever for any loss arising from any use of this document or its contents or otherwise arising in connection therewith. The information
contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution
or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital
Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Securities Market.
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