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Steady despite sequential weakness 

ICICI Bank (ICICIBC IN) reported a steady quarter , with flat PAT QoQ despite 3.5% QoQ NII 

growth, one -offs in Q1FY27 , and  lower Other income. Key highlights include : (1) an optical  

18bp QoQ moderation in NIM , driven largely by  the strong foreign currency non -resident  

(FCNR ) deposit base , (2) strong balance sheet growth , led by healthy deposit flows, (3) 
contained opex growth of 1.9% QoQ, (4) lower Other income, primarily on account of  reduced 

dividend income, and (5) lower provisioning, aided  by recoveries in the corporate portfolio.  

We believe ICICIB C has demonstrated strong execution across cycles, supported  by healthy 

growth across segments and controlled asset quality. While  margin moderat ed in Q3 and 

may remain under pressure  in Q4,  we expect NIM to improve through  the rate -hike cycle, 

aided by deployment in to higher -yielding  retail ass ets.  Consistent delivery on key operating 

metrics positions  the bank to sus tain earnings momentum. We remain  confident in the 

strength of the bank’s  underlying  franchise  and view it as  our  preferred  pick among large  

private sector  peers . We stay  constructive on its  earnings trajectory . We recommend Buy 

with a SOTP -based TP of INR 1,720, including INR 219 from subsidiary valuation . 

Margin moderates; improvement gradual: NIM moderated  18bp QoQ to 4.18% (barring interest  

received  on IT refund of Q1FY27, 10bp QoQ), dragged by increase d asset proportion of overseas 

branches  on leveraged lending on FCNR(B) deposits and the sharp rise in term deposits . 

Management says  th is  impact would continue  in to Q3FY27 , but  be cushioned by the recent 

rate hike, with improvement from  Q4FY27.  

Healthy business momentum: Loan  growth  of 30% YoY  and 12.3% QoQ was led by overseas, 

corporate , and business banking , while retail book was slower by 14.8% YoY  and 3.2% QoQ . 

Management expects retail book growth to catch up with improvement in home loans, 

mortgage , and personal loan book . Deposit growth stood at 27.1% YoY  and 11.8% QoQ, driven 

by strong FCNR(B) inflows of USD 18bn. The CASA ratio declined 340bp QoQ to 36.1%, led by 

higher term deposits.  

Steady asset quality outcome: Slippages declined to INR 48.3 bn vs INR 55.5bn QoQ , led by a  

decline in the retail and rural segment s . Credit cost for the quarter remain s  low at 20bp , 

supported by corporate recoveries ; given  the bank ’s standard asset provisions on lending 

against FCNR(B)  deposits, normalized credit cost would be 50bp. Strong buffers, including 

PCR >75%, NNPA at ~30bp, a s well as  contingent provisions at ~0.7% of loans, provide comfort 

on earnings stability.   

Recommend Buy with a SOTP-based TP of INR 1,720: ICICIBC  has held the tide and offer s  

clean  play on best -in -class ROA. With upward turning rate cycle , strong improvement of 

business growth in the p ast few quarters and supported by lower credit cost , return metrics 

remain strong . We recommend Buy with a SOTP -based TP of INR  1,720, valuing core bank at 

2.4x Sep -28E  core  P/ A BV and subs idiary  value of INR 219 . Key risks to our call: Limited 

valuation premium to large peers and operating expenses inch ing up.  

 

. 

 

 

 

 18 October 2026 

Rating: Buy 

Target Price: INR 1,720   

Upside:  23% 

CMP: INR 1,397  

As on 16 October 2026 

 

Key data 

Bloomberg ICICIBC IN 

Reuters Code ICBK.NS 

Shares outstanding (mn) 7,180 

Market cap (INR bn/USD mn) 10,030/105,630 

EV (INR bn/USD mn) 0/0 

ADTV 3M (INR mn/USD mn) 16,053/169 

52 week high/low 1,480/1,188 

Free float (%) 100 

Note: as on 16 October 2026; Source: Bloomberg 
 

 

Price chart 

 
Source: Bloomberg 

 

Shareholding (%) 
Q2 

FY26 

Q3 

FY26 

Q4 

FY26 

Q1 

FY27 

Promoter 0.0 0.0 0.0 0.0 

     % Pledge 0.0 0.0 0.0 0.0 

FII 45.6 43.9 34.6 33.8 

DII 45.3 47.0 40.1 42.5 

Others 9.2 9.2 25.3 23.7 
 

Source: BSE 

 

Price performance (%) 3M 6M 12M 

Nifty (4.9) (5.0) (10.0) 

ICICI Bank (3.3) 3.7 (2.8) 

NSE Mid-cap (5.0) (2.9) (4.3) 

NSE Small-cap (2.0) 7.3 3.3 
 

Source: Bloomberg 
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Key financials 
YE March (INR mn)  FY25 FY26 FY27E FY28E FY29E 

PPoP (INR mn) 672,988 715,989 849,623 1,012,193 1,208,546 

YoY (%) 15.8 6.4 18.7 19.1 19.4 

NP (INR mn) 472,270 501,466 608,775 715,403 835,513 

YoY (%) 15.5 6.2 21.4 17.5 16.8 

EPS (INR) 66.3 70.0 85.0 99.9 116.7 

YoY (%) 13.9 5.6 21.4 17.5 16.8 

P/PPoP (x) 14.9 14.0 11.8 9.9 8.3 

RoAE (%) 17.8 15.9 16.8 17.1 17.3 

RoAA (%) 2.5 2.3 2.4 2.3 2.4 

P/E (x) 21.1 19.9 16.4 14.0 12.0 

P/ABV (x) 3.8 3.3 2.8 2.4 2.1 
 

Note: Pricing as on 16 October 2026; Source: Company, Elara Securities Estimate 
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Financials (YE March) 
Income Statement (INR mn)   FY25 FY26 FY27E FY28E FY29E 

Net interest income 811,644 880,752 1,035,875 1,219,453 1,446,909 

Fee income 275,735 289,239 328,682 362,027 407,270 

Trading profits 9,332 18,337 3,500 15,000 15,000 

Non-interest income 285,067 307,576 332,182 377,027 422,270 

Net operating revenue 1,096,712 1,188,328 1,368,057 1,596,480 1,869,179 

Operating expenses 423,723 472,339 518,433 584,287 660,633 

Pre-provisioning operating profit 672,988 715,989 849,623 1,012,193 1,208,546 

Total provisions 46,826 53,804 43,298 64,639 101,906 

Profit before tax 626,162 662,185 806,325 947,553 1,106,640 

Tax 153,892 160,718 197,550 232,151 271,127 

Minorities/exceptionals - - - - - 

Profit after tax 472,270 501,466 608,775 715,403 835,513 
 

Balance Sheet (INR mn)   FY25 FY26 FY27E FY28E FY29E 

Customer loans 13,417,662 15,538,930 19,967,524 23,561,678 27,331,548 

Investments 5,047,568 4,922,174 5,862,977 6,720,265 7,583,427 

Cash & bank balances 1,855,620 2,303,352 2,601,325 2,681,613 2,560,572 

Fixed assets 128,387 139,225 147,578 159,384 175,323 

Other assets 733,163 821,631 838,064 905,109 977,517 

Total Assets 21,182,400 23,725,310 29,417,468 34,028,048 38,628,388 

Net worth 2,920,763 3,373,714 3,869,735 4,477,721 5,205,816 

Deposits 16,103,480 17,946,250 22,612,274 26,456,362 30,160,252 

Borrowings 1,215,874 1,196,215 1,645,449 1,717,419 1,793,171 

Other liabilities 922,774 1,155,405 1,236,283 1,322,823 1,415,421 

Total Liabilities 21,182,400 23,725,310 29,417,468 34,028,048 38,628,388 
 

Key operating ratios (%)   FY25 FY26 FY27E FY28E FY29E 

Lending yield 10.0 9.0 8.9 9.0 9.1 

Cost of Funds 5.0 4.5 4.5 4.6 4.7 

Spreads 3.5 3.4 3.4 3.3 3.4 

Net interest margin 4.3 4.1 4.0 4.0 4.1 

CASA Ratio 41.8 41.4 36.8 37.2 37.7 

Non-interest income / operating income 26.0 25.9 24.3 23.6 22.6 

Cost/income 38.6 39.7 37.9 36.6 35.3 

Operating expense/avg assets (2.2) (2.2) (2.0) (1.9) (1.9) 

Credit costs / avg loans (0.2) (0.2) (0.2) (0.2) (0.3) 

Effective tax rate 24.6 24.3 24.5 24.5 24.5 

Loan deposit ratio 83.3 86.6 88.3 89.1 90.6 
 

ROA decomposition (%)   FY25 FY26 FY27E FY28E FY29E 

NII /Assets 4.3 4.1 4.0 4.0 4.1 

Fees/Assets 1.4 1.3 1.3 1.2 1.2 

Invst  profits/Assets 0.0 0.1 0.0 0.0 0.0 

Net revenues/Assets 5.7 5.4 5.3 5.2 5.3 

Opex /Assets (2.2) (2.2) (2.0) (1.9) (1.9) 

Provisions/Assets (0.2) (0.2) (0.2) (0.2) (0.3) 

Taxes/Assets (0.8) (0.7) (0.8) (0.8) (0.8) 

Total costs/Assets (3.3) (3.2) (3.0) (2.9) (2.9) 

ROA 2.5 2.3 2.4 2.3 2.4 

Equity/Assets 13.9 14.6 14.1 13.6 13.7 

ROAE 17.8 15.9 16.8 17.1 17.3 
 

Key financial ratios (%)   FY25 FY26 FY27E FY28E FY29E 

Tier I Capital adequacy 15.9 16.4 15.1 14.9 - 

Gross NPL - - - - - 

Net NPL 0.4 0.4 0.3 0.4 0.4 

Slippage ratio 1.6 1.3 1.1 1.2 1.3 

Per share data (INR)      

EPS 66 70 85 100 117 

BVPS 410 471 540 625 727 

Adj- BVPS 371 428 496 576 674 

Valuation (x)      

P/BV 3.4 3.0 2.6 2.2 1.9 

P/ABV 3.8 3.3 2.8 2.4 2.1 

P/E 21.1 19.9 16.4 14.0 12.0 

Note: Pricing as on 16 October 2026; Source: Company, Elara Securities Estimate 
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ICICI Bank Q2FY27 earnings conference call highlights 

Opening remarks 

 Focus remains on P AT  (ex -treasury) grew by 20% YoY, high standards of governance, deepening 

coverage, and operational resiliency. Focused on sus taining strong balance shee t and prudent 

provision.  

 On the FCNR(B) scheme, bank has garnered FCNR(B) deposits of USD 18bn.  

Business momentum 

 The overall loan portfolio grew 30% YoY  and 12% QoQ. Excluding loans against FCNR deposits at 

the international branches, loans grew 24.1% YoY . Business banking grew 33.8% and domestic 

corporate by  30.6%. Retail and rural grew 14.8% and was 43% of total portfolio , including non -

fund -based outstanding . 

 Retail product growth was uneven YoY.  M ortgages rose 15.3%, personal loans by 16.6%, vehic ular  

loans by 7.8%, and credit cards fell by 9.7%. NBFC and HFC exposure rose to ~ INR 1,033.8bn from 

~ INR 920.5 bn in the prior quarter, about 4.3% of advances.  

 Retail growth has  been steadily picking up every quarter ; it has reached 15% YoY. And within that, 

in segments like home loans or mortgages and personal loans, there has been a  steady pickup .  

 On the corporate book, the base effect is playing out, and th is  is not a case of temporary parking 

of funds in the corporate book. Key drivers are working capital requirement, the shift from bond 

market and from foreign currency borrowing markets & investment activity. Focus in this book 

is on return of capital on client.  

 Business banking growth was from new customer acquisition & from increase in WC, and fresh 

expansion -led activity continues.  

 For credit card, the bank is launching a few variants aimed at a particular customer segment. It  

is shifting from a product lens to customer in this product and looking at it as part of the overall 

bouquet of services aimed at the  customers, a high -touch product that helps establish “primary -

ness ” with the customer.   

 Jewel loans sequential growth has come off  as the bank has been aligning processes and 

distribution as well as various operational risk management measures toward the new RBI 

guidelines . 

 On savings deposits, there is decline in the institutional savings deposits, while retail deposits 

continue to be normal . 

Asset quality 

 Net NPA was 0.3% vs 0.35% as on Sep tember 20 26. 

 The b ank continues to hold contingency provisions of INR 13bn . 

 It  continues to hold additional standard asset provision s  of ~ INR 12.8 bn in Q3FY26 as directed by 

the RBI with  respect to the agricultural priority sector portfolio, un til completion of the review 

process . 

 Adjusting for one -off corporate recoveries, standard asset provision s  on loans provided against 

FCNR (B) deposits and seasonality of KCC provisioning, the normalized credit cost -to-advance 

would be about 50 bp. 

 Credit cost : New NPL formation on the corporate side is negligible, business banking is low, and 

retail banking is steady . 

  
 



 

 

ICICI Bank 

 

4 Elara Securities (India) Private Limited  

Cost, margin, and other highlights 

 Excluding the one -time impact of IT refund in the previous quarter of 8bp, NIM would have been 

down 10bp QoQ at 4.28%. The increase in proportion of assets of overseas branches in total assets 

and the large sequential increase in the retail term deposit ba se have led to margin  moderation, 

and the full impact would reflect in the Q 3F Y 27, partially cushioned by the recent rate hike. 

Management expects margin to move up from Q4FY27.  

 Overseas margin ha s  gone up QoQ , led by interest rate uptick in foreign geographies on floor 

deposits . 

 Average LCR was 126% during the quarter . 

 The b ank has acquired a 2% additional stake in ICICI Prudential Life in this quarter . 

 Fee income in this quarter includes fee for providing lending facilities against FCNR (B) deposits.  
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Exhibit 1: Steady YoY performance but Q1FY27 one-offs camouflage some of it 

P&L (INR mn) Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 % Chg. YoY % Chg. QoQ 

Interest income   417,580    419,658    432,754    457,708    491,100      17.6           7.3  

Interest expense   202,285    200,336    202,963    212,864    237,713      17.5         11.7  

Net interest income (NII)   215,295    219,322    229,791    244,844    253,387      17.7           3.5  

 -Treasury income       2,200       (1,570)      (1,060)       1,510       (2,300)  (204.5)     (252.3) 

Other income     75,755      73,682      73,090      85,761      80,475        6.2          (6.2) 

Total income   291,050    293,004    302,881    330,604    333,862      14.7           1.0  

Operating expenses   118,070    119,444    120,890    125,743    128,110        8.5           1.9  

 -Staff expenses     43,418      44,218      44,682      50,046      49,279      13.5          (1.5) 

 -Other expenses     74,652      75,226      76,208      75,697      78,831        5.6           4.1  

Operating profit   172,980    173,560    181,991    204,861    205,752      18.9           0.4  

Core operating profit   170,780    175,130    183,051    203,351    208,052      21.8           2.3  

Total provisions       9,141      25,556           962      12,605        8,507       (6.9)       (32.5) 

Profit before tax   163,839    148,004    181,030    192,256    197,245      20.4           2.6  

Tax     40,250      34,825      44,013      43,211      48,815      21.3         13.0  

Profit after tax   123,589    113,179    137,017    149,045    148,430      20.1          (0.4) 

        

Balance sheet (INR bn) Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 % Chg. YoY % Chg. QoQ 

Advances     14,085      14,662      15,539      16,313      18,316      30.0         12.3  

Deposits     16,128      16,596      17,946      18,336      20,499      27.1         11.8  

CASA       6,589        6,676        7,436        7,243        7,409      12.4           2.3  

        

Ratios (%) Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 % Chg. YoY % Chg. QoQ 

Profitability ratios        

Yield on Loans               9.3                9.1                8.9                8.9                8.8          (47)                (4) 

Cost of Funds               4.8                4.7                4.5                4.5                4.6          (19)                 8  

NIM           4.3            4.3            4.3            4.4            4.2        (12)          (18) 

RoAA           2.3            2.1            2.4            2.5            2.3          (7)          (23) 

RoAE- Calc         16.0          14.7          16.6          17.1          16.6         63           (47) 

Asset Quality        

Slippages (INR mn)     50,340      53,560      42,420      55,520      48,330       (4.0)       (13.0) 

Slippages (%)           1.5            1.5            1.2            1.4            1.2        (26)          (19) 

Gross NPA (INR mn)   238,497    237,579    230,519    238,466    233,352       (2.2)         (2.1) 

Net NPA (INR mn)     58,270      57,320      54,595      59,083      57,062       (2.1)         (3.4) 

Gross NPL ratio           1.6            1.5            1.4            1.4            1.2        (38)          (18) 

Net NPL ratio           0.4            0.4            0.3            0.4            0.3          (9)            (5) 

Coverage ratio- Calc         75.6          75.9          76.3          75.2          75.5          (2)           32  

Business & Other Ratios        

CASA mix - Average         39.2          39.0          38.6          38.1          35.8      (340)        (230) 

Cost-income ratio         40.6          40.8          39.9          38.0          38.4      (220)           34  

Non int. inc / total income         26.0          25.1          24.1          25.9          24.1      (192)        (184) 

Credit deposit ratio         87.3          88.3          86.6          89.0          89.4       202            39  

CAR         15.8          15.6          17.2          16.8          16.7         92           (16) 

Tier-I         15.1          15.6          16.4          16.2          16.0         90           (19) 
 

Source: Company, Elara Securities Research 
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Exhibit 2: Business momentum robust on the back of FCNR(B)  Exhibit 3: CASA ratio declines to 36.1% vs 39.5% QoQ 

 

 

 

Source: Company, Elara Securities Research  Source: Company, Elara Securities Research 
 

 
Exhibit 4: Yield declines based on higher corporate & international 

book growth, while funding cost steady… 

 Exhibit 5: …resulting in a NIM decline  

 

 

 
Source: Company, Elara Securities Research  Source: Company, Elara Securities Research 

 

Exhibit 6: Asset quality continues to be robust  Exhibit 7: Credit cost declines on better recoveries 

 

 

 
Source: Company, Elara Securities Research  Source: Company, Elara Securities Research 
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Exhibit 8: Loan book growth, led by overseas lending FCNR(B), corporate bank and business banking 

Loanbook mix (INR bn) Q2FY26 Q1FY27 Q2FY27 % chg YoY % chg QoQ 

 Retail & Rural Banking  8,240 9,165 9,457 14.8 3.2 

Business Banking 2,909 3,502 3,892 33.8 11.1 

 Domestic Corporate  2,716 3,213 3,548 30.6 10.4 

 Total Domestic Book  13,865 15,880 16,896 21.9 6.4 

 BRDS/IBPC  (113) (70) (10) (91.1) (85.7) 

 Overseas Book  332 503 1,430 330.6 184.3 

 Total Advances  14,085 16,313 18,316 30.0 12.3 

      

 Retail loan breakdown (INR bn)       

 Mortgages  4,606 5,134 5,311 15.3 3.5 

 Vehicle Loans  963 1,023 1,037 7.8 1.4 

 Auto Loans  616 638 645 4.8 1.2 

 Commercial Business  342 384 391 14.5 2.0 

 Credit cards  588 532 531 (9.7) (0.2) 

 Personal loans  1,217 1,355 1,419 16.6 4.7 

 Farmer Finance  312 318 323 3.7 1.7 

 Jewel Loans  311 534 558 79.4 4.5 

 Others  244 270 277 13.7 2.9 

 Total  8,240 9,165 9,457 14.8 3.2 

      

Loan Mix (%)      

 Retail & Rural Banking  58.5 56.2 51.6 (6.9) (4.6) 

 Business banking  20.7 21.5 21.2 0.6 (0.2) 

 Domestic Corporate  19.3 19.7 19.4 0.1 (0.3) 

 Total Domestic Book  98.4 97.3 92.2 (6.2) (5.1) 

 BRDS/IBPC  (0.8) (0.4) (0.1) 0.7 0.4 

 Overseas Book  2.4 3.1 7.8 5.4 4.7 

      

 Retail loan breakdown (% of retail)       

 Mortgages  55.9 56.0 56.2 0.3 0.1 

 Vehicle Loans  11.7 11.2 11.0 (0.7) (0.2) 

 Auto Loans  7.5 7.0 6.8 (0.6) (0.1) 

 Commercial Business  4.1 4.2 4.1 0.0 0.0 

 Credit cards  7.1 5.8 5.6 (1.5) (0.2) 

 Personal loans  14.8 14.8 15.0 0.2 0.2 

 Farmer Finance  3.8 3.5 3.4 (0.4) (0.1) 

 Jewel Loans  3.8 5.8 5.9 2.1 0.1 

 Others  3.0 2.9 2.9 0.0 0.0 
 

Source: Company, Elara Securities Research 
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Exhibit 9: Superior ROA of >2% during FY27-29E 

RoE decomposition (%)  FY20   FY21   FY22   FY23   FY24   FY25   FY26   FY27E   FY28E   FY29E  

 Interest income                 7.9                 7.3                 7.0                 7.7                 8.7                 8.6                 7.9                 7.9                 7.9                 8.1  

 Interest expenses                 4.4                 3.7                 3.1                 3.3                 4.2                 4.3                 3.8                 3.8                 3.9                 4.0  

 Net interest income                 3.5                 3.6                 3.8                 4.4                 4.5                 4.3                 4.1                 4.0                 4.0                 4.1  

 Treasury income                 0.4                 0.7                 0.3                 0.2                 0.2                 0.3                 0.3                 0.2                 0.2                 0.2  

 Other Inc. from operations                 1.4                 1.1                 1.2                 1.2                 1.2                 1.2                 1.1                 1.1                 1.0                 1.0  

 Total income                 5.3                 5.4                 5.3                 5.8                 5.9                 5.7                 5.5                 5.3                 5.2                 5.3  

 Employee expenses                 0.9                 0.7                 0.8                 0.8                 0.9                 0.9                 0.8                 0.8                 0.7                 0.7  

 Other operating expenses                 1.4                 1.2                 1.4                 1.5                 1.5                 1.4                 1.4                 1.2                 1.2                 1.2  

 Operating profit                 3.0                 3.4                 3.2                 3.5                 3.5                 3.5                 3.3                 3.3                 3.3                 3.4  

 Loan loss provisions                 1.5                 1.5                 0.7                 0.5                 0.2                 0.2                 0.2                 0.2                 0.2                 0.3  

 Tax                 0.6                 0.4                 0.6                 0.7                 0.8                 0.8                 0.7                 0.8                 0.8                 0.8  

 RoAA                 0.8                 1.5                 1.9                 2.2                 2.5                 2.5                 2.3                 2.4                 2.3                 2.4  

 RoAE                 7.1               12.3               14.7               17.2               18.6               17.8               15.9               16.8               17.1               17.3  
 

Source: Company, Elara Securities Estimate 
 

Exhibit 10: SOTP valuation   

SOTP   Business   Stake (%)   Value (INR bn)   Value/share (INR)  Valuation Based  Multiple (x)  

 ICICI Bank   Parent Bank              10,688                 1,500  Sep FY29E P/ABV                2.4  

 Value of Subs             

 ICICI Prudential Life   Life Insurance  52.8                834                      62  Mar FY28E P/EV                1.3  

 ICICI Lombard General Insurance   General Insurance  51.2                981                      70  Mar FY28E P/E 28.0 

 ICICI AMC   Asset Management  53.0             1,788                    133  Mar FY28E P/E 30.0 

 Others                              9     

 Subs value - Post 20% Holdco Discount                          219     

 Total Consolidated Value/share        1,720     
 

Source: Elara Securities Estimate 
 

Exhibit 11: We assign a TP of INR 1,720 based on a SOTP valuation  

Assumptions   

Growth of net worth (%) 11.0 

Terminal growth (%) 5.0 

Market risk premium (%) 6.4 

Risk-free rate (%) 7.3 

Adjusted beta (x) 1.1 

Cost of equity (%) 14.3 

  

PT calculation and upside   

Fair price - P/ABV (INR)          1,500  

Target P/ABV (x)              2.4  

Target P/E (x)            13.9  

Value of subs/other businesses (INR)             219  

Price target (INR)          1,720  

Current price, (INR)          1,397  

Upside (%) 23.0 

Dividend yield (%) 1.0 

Total return (%) 24.0 
 

Note: pricing as on 16 October 2026; Source: Elara Securities Estimate 
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Exhibit 12: One year forward P/ABV  Exhibit 13: One-year forward P/PPOP 

 

 

 
Source: Company, Elara Securities Estimate  Source: Company, Elara Securities Estimate 
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Coverage history 

 
  
Date Rating Target Price (INR) Closing Price (INR) 

22-Oct-2021 Buy 1,000 759 

21-Oct-2022 Buy 1,100 907 

21-Jul-2023 Buy 1,192 997 

20-Jan-2024 Buy 1,214 1,009 

26-Apr-2024 Buy 1,310 1,108 

26-Jul-2024 Buy 1,392 1,207 

25-Oct-2024 Buy 1,483 1,255 

17-Apr-2025 Buy 1,660 1,407 

18-Jul-2025 Buy 1,707 1,426 

16-Jan-2026 Buy 1,783 1,411 

16-Oct-2026 Buy 1,720 1,397 
  

 

  

Guide to Research Rating 
BUY (B) Absolute Return >+20 

ACCUMULATE (A) Absolute Return +5 to +20 

REDUCE (R) Absolute Return -5 to +5 

SELL (S) Absolute Return < -5 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide 

preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. 

Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this 

document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document 

(including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. Nevertheless, Elara Securities (India) Private 

Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in response to specific 

client queries. Elara Securities (India) Private Limited  or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for 

any errors and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara 

Securities (India) Private Limited  or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as 

principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or 

other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and 

is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, 

copied, in whole or in part, for any purpose. This Note 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 Elara Securities (India) 

Private Limited or any of its affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted 

by law, and persons in whose possession this document comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return 

all material received from the company and/or the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can 

be no assurance that future results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private 

Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private 

Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, directors, employees, 

agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection 

with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change 

in the business or state of affairs of the company since the date of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely 

to enhance the transparency and should not be treated as endorsement of the views expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, 

persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. The analyst for 

this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, and 

no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important 

to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and 

BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating  to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. 

However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private 

Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other 

authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or 

proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject 

company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the 

subject company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial 

ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara 

Securities (India) Private Limited may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of 

publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material conflict of 

interest at the time of publication of the Research Report. 

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information 

gathering and/or summarizing the final report. 

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara 

Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited 

or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) 

Private Limited or its associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve 

months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment 

banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months. 

Disclaimer & Standard warning 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 

provide any assurance of returns to investors. 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide 

accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one 

should act on such information without appropriate professional advice after a thorough examination of the particular situation. 
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Disclosures for U.S. Investors 

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of 

the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign 

Counterparty.  Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the 

exemption in Rule 15a-6.  A US institutional investor must effect any transaction in the securities described in this Report through Avior US.  

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other 

US regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member 

of the Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.  

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient.  No person 

may reproduce, this Report under any circumstances.  No person may copy or make this Report available to any other person other than the intended recipient.  

Avior US distributes this Report in the United States of America.  The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation 

by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.  

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign 

Counterparty and their affiliates reasonably consider to be reliable.  

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion 

and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed 

in the US.   

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received 

compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment 

banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. 

There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior 

US nor the Foreign Counterparty makes a market in the subject securities. 

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, 

the contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded 

therein.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations; 

(ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and 

changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in 

securities such as ADRs, whose values are affected by the currency of an underlying security, effectively assume currency risk. 

Subject to the applicable laws, all transactions should be executed through Avior US.  Aside from within this Report, important conflict disclosures can also be found at 

https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing. 

Additional Disclaimer for UK Investors 

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited 

(“Avior UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which 

the Foreign Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report  including any recommendations recorded therein 

(“Report”) have been prepared by the Foreign Counterparty, and not by Avior UK. 

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as 

such; and (b) may only be distributed to, and relied on by, qualifying investors, who are permitted to receive same in the UK.  

Securities, money market instruments, strategies, financial or investment instruments mentioned in this Report may not be suitable for all investors. The information and opinions 

provided in this Report do not constitute a personal recommendation/investment advice and take no account of the investor's individual circumstances. Investors should consider 

this Report as only a single factor in making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by 

or on behalf of Avior UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security. 

Save as disclosed otherwise, the Foreign Counterparty’s relationship with Avior UK is not reasonably expected to impair the objective presentation of the recommendations in the 

Report, including any interests or conflicts of interest concerning any financial instruments or the issuers to which the recommendations, directly or indirectly, relate. The Report is 

deemed to be first disseminated at the date and time recorded on the relevant distribution platform, data network or email (as applicable), and which information is available on 

request. A list of the Foreign Counterparty’s research reports disseminated in the UK over the past 12 months is also available on request. 

Avior UK does not assume any responsibility or liability of any nature whatsoever arising from or in connection with the content, use, reliance or dissemination of the Report or any 

recommendation in respect thereof and disclaims any such liability. 

Certification by Each of the Authors of this Report  

The analyst(s) (singular includes plural) (“Analyst”) certifies that the views expressed in this Report are an accurate representation of the Analyst's personal opinions on the stock or 

sector as covered and reported on by the Analyst hereinabove. The Analyst furthermore certifies that no part of the Analyst's compensation was, is, or will be related, directly or 

indirectly, to the specific recommendations or views as expressed in this document. The Analyst is principally responsible for the preparation of this Report and does not have any 

material conflict of interest at the time of publication of this Report. The Analyst(s) has not served as an officer, director or employee of the subject company in the last 12-month 

period ending on the last day of the month immediately preceding the date of publication of the Report. 

Analyst Certification: In connection with the companies or securities that; each analyst identified in this Report certifies that: The views expressed on the subject companies and 

securities in this Report reflect their personal views. No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views 

expressed in this Report.  

Note that:  

(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and  

(ii) Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) 

are not subject to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US 

rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 
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