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Business execution remains strong; long-term opportunity makes risk reward favourable at

current valuations despite regulatory overhang

Angel One’s business execution remains strong, underlined by increasing share in cash volumes (16.6%), share in F&O
volumes (20.4%), share in active NSE clients (15.6%), growth in MTF book (160% between June’23 and Jun’24), and
prospects of new business segments such as AMC, wealth management and other financial services. As such, despite
possible regulatory overhang on option volumes, we remain constructive on the earnings growth opportunity coupled
with the prospect of higher investor returns, basis current valuations (12x FY26E EPS). Key risks include any regulatory

changes which may reduce participation in capital markets.

Maintain BUY with a revised TP of INR 2,800

We maintain our valuation multiple of 15x on Angel, basis its strong business
execution well-summarised by share in cash volumes (16.6%), share in F&O
volumes (20.4%), share in active NSE clients (15.2%), exhibited growth in MTF book
(160% between June'23 and Jun’24) and prospects of new business segments like
AMC, Wealth management and other financial services.

We estimate average daily orders of 7.6mn/9.2mn in FY25/26 vs 7.6mn in Q1FY25.
We estimate net broking revenue to be INR 27.8bn/34.4bn in FY25/26 vs. INR 6.8bn in
Q1FY25. We estimate average MTF book for to be INR 35bn/45bn in FY25/26 (vs INR
30bn in Jun'24) and total interest income to be INR 12.8bn/15.8bn in FY25/26E vs. INR
2.9bn in Q1FY25. Post-Sep’24, Angel's income from spread on exchange fees and
depository fees will cease to exist. We factor this into our estimates and include a small
rate hike in broking fees, which we expect the company to take in due time. We
estimate gross broking blended rate to rise to INR 15.5/16 per order in FY25E/FY26E
vs.INR 15in Q1FY25.

Our FY25E/26E EBITDA margins stand at 44.5%/44.6% vs. 46.8% in FY24. We
estimate PAT of INR 14.4bn/16.8bn in FY25/26. We value Angel on a 15x multiple on
FY26E EPS of INR 187 (earlier INR 231) to arrive at a TP of INR 2,800 (earlier INR 3,469)

The cut in earnings is a result of a decline in orders per gross customer — from 63
orders per client in FY24 to 58/52 orders per client in FY25E/26E. We also expect
customer addition to be lower than our earlier expectation. We factor customer
additions of 10mn/12mn in FY25/26E (earlier 14mn/18mn in FY25/26E). Some of
these cuts are partially offset by lower opex (declining from 53% of net revenue in
FY24 to 52%/51% in FY25E/26E). We believe these are conservative estimates
basis past track record and available levers of cost reduction.

Financial Summary

Y/E March (INR mn) FY23A FY24A FY25E FY26E
Gross Revenue (INR mn) 30,016 42,716 57,428 66,818
Net Income (INR mn) 8,902 11,255 14,405 16,776
EPS (INR) 105.1 134.0 160.3 186.7
% Chg. YoY 42.4 26.4 28.0 16.5
CEPS (INR) 108.7 1399 170.3 198.9
EBITDA Margin (%) 52.9 46.8 44.5 44.6
P/E (x) 21.2 16.6 139 119
Dividend Yield (%) 1.8 1.6 - 2.9
RoCE (%) 39.8 27.0 22.6 22.6
RoE (%) 47.5 43.3 23.7 25.1
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Orders remain robust in Q1FY25 at ~462mn; delivery-based orders
(~61mn) provide opportunity to offset ancillary revenue loss impact

After a strong Q4FY24, the number of orders declined marginally by 2% but remained
robust at 462mn in Q1FY25. F&O orders stood at 348mn while cash orders stood at
97mn in Q1FY25. Out of the 97mn cash orders, 36mn were intraday cash orders while
61mn were delivery cash orders. Average daily orders remained stable at 7.6mn. Gross
broking revenue remained flattish at INR 9.2bn. Gross broking revenue accounted for
65% of total gross revenue for Angel One in Q1FY25 vs. 68% in Q4FY24. F&O
contributed 84% of total broking revenue; cash/commodity contributed 11%/4%. Net
broking revenue stood at INR 6.8bn in Q1FY25 vs. INR 6.9bn in Q4FY24. Blended rate
on net revenue (considering total orders) increased marginally to INR 14.72 per order
vs. INR 14.56 in Q4FY24. Blended rate on net revenue (ex-delivery orders) inched up
to INR 16.96 per order vs. INR 16.81 in Q4FY24.

Considering delivery is 63% of cash orders (higher than industry), monetisation of these
orders (currently they are free) presents significant room for countering the impact of
“true to label” regulation. For example, effectively charging ~INR 16 per order on cash
deliveries in Q1FY25 would have generated revenue of ~INR 1bn vs. rebate-based
ancillary revenue of INR 1.1bn in Q1FY25.

Strong growth in MTF book (89% end-to-end in Q1FY25) without
increase in borrowings for Angel One is driven by QIP fund raise in
Apr'24

Average MTF book for Angel One increased 29.4% QoQ to INR 26.3bn. However, exit
MTF book at end-Jun’24 touched INR 34bn. Borrowings for Angel One declined from
INR 25.4bn in Q4FY24 to INR 22.5bn in Q1FY25. This strong growth in MTF book (end-
to-end growth of 89% in Q1FY25) and reduction in borrowings (12% QoQ) was
possible from QIP fund infusion which enabled the company to reduce borrowing for
margin obligations and redirect that borrowing capacity towards increasing MTF book.

Angel One also experimented with differentiated MTF pricing, which resulted in
blended yield ranging between 15% to 16%, from 18% in FY24. Angel One also made
some innovations in its MTF book in terms of experience and product offering.

Total interest income for Angel One increased 19% QoQ to INR 2.9bn while the
borrowing cost remained stable at INR 0.6bn.

EBITDA declines 12% QoQ in Q1FY25 due to IPL sponsorship costs;
aims to maintain margin at 47-48% on steady-state-basis

Angel One witnessed 12% QoQ decrease in EBITDA to INR 4.2bn, mainly because of
IPL sponsorship cost of INR 1.1bn. Full cost for IPL'24 has been recognised by Angel
One in Q1FY25 and partly in Q4FY24. EBITDA margin also decreased to 37.7% in
Q1FY25. Adjusted for IPL costs, EBITDA margin would have been 47.6%. Employee
expenses were up 27% QoQ, at INR 2bn, driven by headcount increase in broking and
wealth management businesses, increments and apportionment of variable pay.

In Q1FY25, Angel One also moved its process to new data centres. Depreciation and
amortisation costs increased by 35% on a QoQ-basis to INR 226mn in Q1FY25. As this
was the first full quarter post-capitalisation of data centre and disaster recovery sites
in Q4FY24. In the conference call, management guided that they would continue to
invest in brand building activities to amplify Angel One’s brand and expect EBITDA
margin to remain in the range of 47-48% on a steady-state-basis, notwithstanding
any transient disruption from possible regulatory action. Angel One reported PAT of
INR 2.9bn in Q1FY25 vs. INR 3.4bn in Q4FY24.
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Management confident of overcoming possible regulatory challenges
basis available internal levers and structural market under
penetration

Over the last one-month, multiple regulatory changes have been proposed/expected,
which can have a direct impact on Angel One. These regulatory changes include —

e Brokers to charge ‘true to label’ charges for clients

o Fewer weekly expiries

o Expected change in Lot sizes for F&O contracts

e NSE banning 1,000 scrips from being pledged as collateral.

In the Q1FY25 conference call, management opined and suggested possible course of
action regarding these changes. In principle, management believes that the trading
capital normally allocated by customers will not change, basis change in product
design or frequency.

e True to label charges: Brokers, up until now, were earning a spread between
exchange fees/depository charges charged from clients and the amount paid to
exchanges and depositories. Angel One earned ~ INR 1.12bn from this in Q1FY25.
Post Sep’24, this revenue stream will stop for Angel One as they will have to charge
the clients the exact amount which they would pay to exchanges. To mitigate this
impact, management said they have many levers including a price hike and
charging F&O collateral fees.

e Expected change in lot sizes for F&O contracts: Media reports (Link) suggested that
there could be a change in lot sizes for F&O contracts. No official circular or
communication has come regarding this till date. Management expects limited
impact from this, unless the change in lot size is extremely big. Management
expects little reduction in volumes, as volumes did not increase materially post
reduction in lot size of NIFTY/BANKNIFTY contracts.

e NSE banning 1,000 scrips from being pledged as collateral: NSE recently banned
1,000 stocks from being pledged as collateral. Angel One allows clients to pledge
any stock as collateral and bears the cost if the exchange does not accept that
stock. Management said they are internally evaluating this and should if they find
it necessary to pass certain charges to customers, they would take appropriate
call.
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Historical cash volume trends could provide a roadmap for potential
F&O volume trends in case of regulation changes

Two major regulatory changes pertaining to cash volumes have happened in the last
few years. They are — 1) implementation of peak margin norms was started on 1st
Dec'20 and completed on 1st Sep'21; and 2) SEBI's 50:50 margin rule being
implemented Aug'22 onwards.

Before the implementation of peak margin norm in Dec’20, total cash ADTV on NSE
and BSE was in the range of INR 600-700bn. Post the regulations, cash ATDV slowly
dropped to the range of INR 500-600bn. However, over the next 1-1.5 years, cash
ADTYV is now above INR 1trn since Dec’23. One of the main reasons for increase in
cash volumes was increasing investor participation. Annual individual investor
participation in cash segment increased from 7.5mn in FY19 to 30.7mn in FY24. In the
F&O segment, annual individual investor participation increased from 1.2mn in FY19
to 9.6mn in FY24.

Looking at this cash trend, of dip and resurgence, there is a possibility that option
volumes can also overcome from a transient impact from regulations. However, it all
depends on the severity of the regulations and as such remains a risk.(Refer exhibit 2—-
4)

Management commentary on new business

Wealth Management: Management believes there is strong tailwind in the emerging
HNI/UHNI segment in India. Angel has hired people with strong domain expertise for
WM business to tap this opportunity. The company will focus on emerging HNI
segment, HNI segment and UHNI segment. In order to reach emerging HNI,
management believes strong technology is necessary and company is working
towards that with a separate technology team for wealth management business.
Angel is expanding its wealth management team and has instituted an advisory
council and Think Tank with renowned industry expert. The company aims to focus on
product innovation across diversified verticals to cater a wider spectrum of clients by
leveraging technology. Wealth management business will be omni channel implying
digital as well as relationship manager mode. The company has already done
registration with AMFI for MF distribution.

AMC business: Angel One is still waiting for approval from SEBI in the AMC business.
No timelines were given by management but expect the same to be complete soon.

Lending Business: Angel One will be a distributor focusing on secured, unsecured
products and credit cards over time. Currently unsecured Personal loans on beta
testing phase for Angel One. No major approvals from RBI required as they are a
distributor. Angel One will act as we act as a LSP (Lending Service Provider) for the
lenders and are compliant with SEBI regarding the same.

As per management, an impact of 0.6% is there on EBITDA margins (on net income)
because of new businesses in Q1FY25.
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Q1FY25 Result Review
INR (mn)

Q1FY25 Q1FY24 YoY Q4FY24
Net Interest income 2,388 1,265 89% 1,919
Net brokerage income 6,801 3,952 72% 6,856
Net Broking Revenue Blended Rate 14.72 15.87 -7% 14.56
Number of Orders 462 249 86% 471
Other Operating income 1,945 1,069 82% 1,835
Total Income 11,134 6,286 77% 10,611
Total Expenses
Employee benefits 2,010 1,232 63% 1,587
Impairnment expenses 33 18 82% 31
Others expenses 4,897 1,980 147% 4,238
Total Expenses 6,940 3,230 115% 5,856
EBITDA 4,194 3,056 37% 4,754
margins 37.7 48.6 44.8
Depreciation 226 89 154% 167
PBT 3,968 2,967 34% 4,587
Taxes 1,041 759 37% 1,188
Reported PAT 2,927 2,208 33% 3,399
Extraoridnary 0 - 0
Adjusted PAT 3,825 2,208 73.2% 3,627
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Source: I-Sec research, Company data

Cash ADTV witnessed a dip from INR 747bn in Sep’21 when peak margin regulation was implemented,

but slowly volumes have surged back again with volumes above INR 1trn since Jan’24
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Investor base has also increased with rising Investor base has also increased with rising
cash volumes options volumes
s Annual individual investor Participation Cash - RHS s Annual individual investor Participation F&O - RHS
e NSE Cash ADTV - LHS e NSE Options ADTV - LHS
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Note: Annual individual investors are total number of investors who traded at least Note: Annual individual investors are total number of investors who traded at least
once in that year. Eg: 30.7mn individual investors traded in FY24 in cash once in that year. Eg: 9.6mn individual investors traded in FY24 in F&O

Q1FY25 had 2.5mn client acquisition
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NSE active clients’ market share
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Market share (%) FY23 Apr-23 May-23 Jun-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23
Nextbillion Technology 165 172 174 187 198 204 206 208 215 226 234 238 237 242
Zerodha Broking 196 202 199 206 202 199 198 194 191 188 184 182 177 175
Angel Broking 131 137 138 146 148 149 150 150 151 152 152 153 151 15.1
RS Securities India 88 71 68 70 68 67 67 66 65 64 64 63 61 60
ICICI Securities 71 72 68 68 62 59 57 55 53 50 48 46 45 44
HDFC Securities 33 34 33 34 32 31 30 30 29 28 28 27 27 26
Kotak Securities 28 29 29 31 31 31 31 31 31 30 30 30 30 30
Motilal Oswal Financial 247 25 25 25 25 25 242 24 23 23 22 22 21 21
SBICAP Securities 16 17 17 19 20 21 22 22 22 22 22 22 21 21
5Paisa Capital 200 20 17 17 16 15 15 15 14 14 14 14 13 13

IFL SECURITIES 15 15 15 15 14 13 13 12 12 11 11 11 11 10
Axis Securities 10 10 10 11 10 10 10 10 09 09 09 09 09 09
Reliance Securities 03 03 03 03 03 02 02 02 02 02 02 02 02 02
Aditya Birla Money 02 02 02 02 02 02 02 02 02 02 02 02 02 02

JM Financial service 02 02 02 02 02 02 02 02 02 02 02 02 02 02
Geojit 06 06 06 06 06
Others 196 190 200 165 168 170 171 177 176 168 169 170 186 186
Total 1000 1000 100.0 100.0 1000 1000 1000 100.0 100.0 1000 1000 1000 100.0 100.0 1

00.0

Source: I-Sec research, Company data
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Angel's retail cash market share increased Angel's retail F&O market share, based on
premium, increased

17% —&— Retail Cash market share (%) § —&— Retail F&O market share based on...
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89% of gross client addition contributed by tier-2/3 and cities beyond in Q1FY25
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Note: Q4FY24 and Q1FY25 are normalized for IPL costs. Q3FY24 is adjusted for one time profit of INR 89.9mn on sale of property and Q4FY24 is adjusted for one-time
positive impact of INR 405mn on account of reversal of - grants & variable pay provision
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Angel registered more than 1.4mn new unique SIPs in Q1FY25
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Number of contracts per order is increasing for Angel
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Angel's cash orders trend; delivery orders have seen strong increase in last two quarters
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% of value of shares deliverable to value of shares traded for NSE
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Financial Summary

Profit & Loss

(INR mn, year ending March)

Cashflow statement

(INR mn, year ending March)

FY23A FY24A FY25E FY26E
Net Sales 22,714 33,250 45,676 52,975
Operating Expenses 10,689 17,695 25,350 29,345
EBITDA 12,025 15,555 20,326 23,630
EBITDA Margin (%) 52.9 46.8 445 446
Depreciation & Amortization 303 499 900 1,100
EBIT 11,723 15,056 19,426 22,530
Interest expenditure - - - -
Other Non-operating
Income ) ) ) )
Recurring PBT 11,918 15,137 19,426 22,530
Profit / (Loss) from
Associates ) ) ) )
Less: Taxes 3,016 3,881 5,021 5,753
PAT 8,902 11,255 14,405 16,776
Less: Minority Interest - - - -
Extraordinaries (Net) - - - -
Net Income (Reported) 8,902 11,255 14,405 16,776
Net Income (Adjusted) 8,902 11,255 14,405 16,776

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

FY23A FY24A FY25E FY26E
Total Current Assets 60,515 1,11,822 2,48,805 2,90,894
of which cash & cash eqv. 54,911 98,443 2,15,021 2,35,538
Total Current Liabilities & 44594 76033 184312 212703
Provisions
Net Current Assets 15,921 35,789 64,493 78,191
Investments 1,095 - - -
Net Fixed Assets 2,111 3,546 4,546 4,846
ROU Assets 38 56 56 56
Capital Work-in-Progress - - - -
Total Intangible Assets 331 493 493 493
Other assets 617 1,708 1,708 1,708
Deferred Tax assets 17 73 73 73
Total Assets 30,183 56,504 86,909 1,00,460
Liabilities
Borrowings 7,872 25,353 25,353 27,000
Deferred Tax Liability 115 162 162 162
provisions 163 226 226 226
other Liabilities 417 377 377 377
Equity Share Capital 834 840 15,840 15,840
Reserves & Surplus 20,781 29,546 44,951 56,855
Total Net Worth 21,616 30,386 60,791 72,695
Minority Interest - - - -
Total Liabilities 30,183 56,504 86,909 1,00,460

Source Company data, I-Sec research

FY23A FY24A FY25E FY26E
Operating Cashflow 15,765 29,548 1,02,878 25,341
Working Capital Changes 6,788 18,945 87,173 7,266
Capital Commitments (862) (1,596) (1,000) (300)
Free Cashflow 14,903 27,953 1,01,878 25,041
Other investing cashflow (908) 1,095 - -
Cashflow from Investing
Activities (1,770) (501) (1,000) (300)
Issue of Share Capital - - 15,000 1
Interest Cost - - - -
Inc (Dec) in Borrowings (4,460) 17,481 - 1,647
Dividend paid (3,374) (2,997) - (5.872)
Others - - - -
Cash flow from Financing ;050 14485 15000 (4,224
Activities
Chg. in Cash & Bank 6,161 43532 1,16878 20,817
balance
Closing cash & balance 54,911 98,443 2,15321 2,36,138

Source Company data, I-Sec research
Key ratios
(Year ending March)

FY23A FY24A FY25E FY26E
Per Share Data (INR)
EPS(Basic Recurring) 105.1 134.0 160.3 186.7
Recurring Cash EPS 108.7 139.9 170.3 198.9
Dividend per share (DPS) 398 35.7 - 65.3
Book Value per share (BV) 255.3 361.7 676.4 808.8
Growth Ratios (%)
Operating Income 31.0 42.3 344 16.4
EBITDA 416 29.4 30.7 16.3
Recurring Net Income 42.4 26.4 28.0 16.5
Recurring CEPS 41.7 28.7 21.7 16.8
Operating Ratio (%)
Employee expenses/Sales 13.3 13.0 11.7 11.3
Opex & Other exps /Sales 224 28.4 295 29.4
Effective Tax Rate 253 25.6 25.8 255
D/E Ratio (x) 36.4 83.4 417 37.1
Valuation
P/E 21.2 16.6 139 119
P/B 8.7 6.2 33 2.8
Dividend Yield 1.8 1.6 - 29
Return/Profitability Ratio
(%)
Recurrlng Net Income 29.7 263 251 251
Margins
RoCE 39.8 27.0 226 226
RoNW 47.5 433 23.7 25.1
Dividend Payout Ratio 37.9 26.6 - 35.0
EBITDA Margins 52.9 46.8 445 44.6

Source Company data, I-Sec research
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This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc.
(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

ANALYST CERTIFICATION

I/We, Ansuman Deb, MBA, BE; Shubham Prajapati, CA; Sanil Desai, MBA; 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. Analysts are not registered as research analysts by FINRA and are not associated persons of the ICICI
Securities Inc. 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. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. 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 — INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI
Securities AIF Trust's SEBI Registration number is IN/AIF3/23-24/1292 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 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 ICIC| 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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ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services
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.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

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
of the last day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report.

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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