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Key Highlights — Q3FY26 : Regulatory Special Provision Important Statistics
» Total interest income reached %41,966c¢rs, up 1.6% YoY. Nifty 25,232
>  Non-interest income grew 12.4% YoY to ¥7,525crs, with fee income up Sensex 82,180
- G . . . Close* (%) 1,375.60
6.3% to %6,572crs (78% from retail/rural/business banking). Core M.CAP (X tn) 2981
operating profit increased 6% YoY to ¥17,513crs. 52 Week H/L (%) 1,500/1,186
) . ) NSE Code ICICIBANK
» Net Interest Margin remained at 4.30%, matching Q2FY26 and up from BSE Code 532174
4.25% YoY, supported by 7.7% YoY NII growth to %21,932crs Bloomberg Code ICICIBC:IN
L. X Close* as on 20" January 2026
»  Gross NPA ratio improved to 1.53% from 1.58% in Q2FY26 and 1.96%
YoY, with gross NPAs at ¥23,758crs; provisioning coverage ratio stood Shareholding Pattern (%) Dec'25
at 75.4% Flls 43.87%
DII 46.74%
» Credit costs rose due to provisions of %2,556crs (up sharply YoY), Public 9.13%
including 1,283crs additional standard asset provision per RBI review Others 0.27%

Q3FY26 Result Update

Key Segmental numbers — Q3FY26

> Advances

o ICICI Bank's gross advances grew at a moderate pace of +11.5% YoY/ OV;;at!;“fc‘)’::ses 171'25(;/°
o0 i 2%

+4.1% QoQ to X14,661bn. T FITn

o  Business banking expanded by 22% YoY, with quarterly inflows matching Business Banking 22.8%
corporate lending levels; management noted significant untapped potential Corporate Loans 5.6%
here, maintaining aggressive pursuit despite base normalization, while asset Domestic Loans 9.7%
quality remains robust. Overseas Loans 11.6%

and unsecured areas; overall retail (sans agri) NPL rates have declined, 15000
enabling measured expansion ahead. 14500
o  Credit card growth slowed sequentially due to Q2 festive repayments in Q3; 14000
e - - 13500
outlook calls for rebound, positioning cards within holistic customer 14636
t rather than isolated growth 13000 13642 | L2952
engagement ra g . 12500 | 13124 13418
o  Personal loans edged up slightly QoQ; management affirms strong 12000

Retail loans stayed cautious, showing enhanced credit metrics in secured

origination standards but anticipates gradual acceleration amid industry
trends and pricing pressures.

Zbn Q3FY26 Q3FY25 Emm: Q2FY26 Gm‘s;’tg Re:jlai: Relative Performance

Mortgage Loan 4,753 4277 11% 4,606 3% 63% Return (%) 1vr 3Yr 5Yr

Vehicle loans 978 956 2% 963 2% 13% ICICI Bank 12% 59% 151%
- Auto finance 621 617 1% 616 1% 8% Nifty 50 9.6% 42% 75%

CV and Equipments 353 327 8% 342 3% 5% Sensex 8% 37% 67%

Personal Loans 1,238 1,209 2% 1,217 2% 16%

Credit Cards 549 568 -4% 588 7% 7%

Loan Against Shares 22 22 -1% 20 6% 0%

Total Retail Loans 7,538 7,033 7% 7,394 2% -

Source: Company, Way2wealth

> Deposits

o

o
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Research

Overall deposits increased by +9.16% YoY and +2.9% QoQ to ¥16,596bn.

Retail savings, retail term deposits, and current accounts all showed strong
results, with management expecting the institutional drag to ease ahead.

Loan Portfolio YoY Growth %

Loan Book (¥ bn)

3QFY25 4QFY25 1QFY26 2QFY26 3QFY26

Source: Company, Way2wealth
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o LCR averaged around 120% for the quarter, slightly lower QoQ, but
management noted this as a solid operating range that can vary by a few
points monthly.

o LDR edged up partly from the CRR cut, yet management remains at ease
with current levels, supported by robust capital, liquidity norms, and low
wholesale funding exposure; retail deposits and CASA are the key focus,
with no further LDR increase anticipated.

46

Current account 2180 1,904 14% 2067 5% 43
Savings account 4496 4,251 6% 4521 -1% 40
CASA 6676 6,156 8% 6589 1% 38
Term Deposits 9920 9,047 10% 9540 % a0
Total deposits 16596 15,203 9% 16128 3% MY YT I ITLNNNLY LS 2
L& oLk o&ofhokoko&oLok koL N
0 90090 Q9 O Q9 9 Qo QO O 2
(] < - N (2] < - N (9] < - [} (9]
Source: Company, Way2wealth Source: Company, Way2wealth :
Q
> Operational Points Z
o Operating expenses are beginning to level off, with management noting that =5
absent the labour code provisioning effects, costs would have dipped slightly 8
quarter-on-quarter. wn
o Employee costs rose 12.5% YoY and 1.8% QoQ, mainly due to a %¥1.45bn ()
provisional charge tied to the new labour code; management stated this will I
cause a modest uptick in ongoing expenses but expects absorption over time. >
o The bank emphasized prioritizing pre-provision operating profit growth p
through operational leverage as volumes expand, rather than sharp cost (-
reductions. (-"3
o The Board and CEO approved a two-year tenure extension for Sandeep ~
Bakhshi, pushing his leadership through October 2028.  v)
D
> Asset Quality ;
o  Asset quality improved during the quarter with GNPA and NNPA coming in at g
1.53% and 0.37%, falling 43bps/5bps and 5bps/2bps (on YoY/QoQ basis) O
respectively. ~
o  The bank offloaded 1.2bn in NPAs via cash sales during the quarter. é
o  Credit metrics in both secured and unsecured retail segments are now
deemed satisfactory, paving the way for measured growth scaling.
2.76 Asset quality improves PCR & Slippages Ratio
300 270 2ag , Aesetauality imp s
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Source: Company, Way2wealth
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Net Interest Margins should stay within current bands going forward, as repricing
dynamics on assets and liabilities mostly conclude over the coming quarters. Retail,
business banking, and high-rated corporate loans continue as primary growth
engines, underpinned by consistent underwriting standards. Expense growth is set
to ease, with the bulk of labour code provisioning already accounted for. Emphasis
persists on risk-adjusted profitability, targeted expansion in BBB-rated books, and
steady fee income growth through granularity over sheer volume increases.

ICICI Bank's performance stands to benefit from broad-based loan expansion, robust
asset quality, and disciplined expense control. Near-term earnings may face pressure
from regulatory provisioning requirements. The outlook remains favorable for ICICIB,
backed by its capacity to sustain RoA exceeding 2%.

We expect a further pick-up in retail-led growth and stable asset quality 2
resulting in RoE to remain >15%. The fair value estimate for the core bank g
coming at 2.45x FY27E P/ABV. Thus, we maintain a Hold recommendation
on the stock. :
Q
Quarterly Performance z
R bn) g
Particulars Q3FY26 Q3FY25 YoY Change Q2FY26 QoQ c
Change 6
Interest earned 419.7 413.0 1.6% 417.6 0.5% -
Interest expenses 200.3 209.3 -4.3% 202.3 -1.0% >
Net interest income 219.3 203.7 7.7% 215.3 1.9%
NIM% 4.30 4.25 4.30 O
Non-Interest income 73.7 70.7 4.2% 75.8 -2.7% E.
Total Income 293.0 274.4 6.8% 291.1 0.7% (8]
Operating expenses 119.4 105.5 13.2% 118.1 1.2% »
Pre-provision operating profit (PPOP) 173.6 168.9 2.8% 173.0 0.3% g
Total Provisions 25.6 12.3 108.3% 9.1 179.6% -5
PBT 148.0 156.6 -5.5% 163.8 -9.7% 5
Provision for Taxes 34.8 38.7 -10.0% 40.2 -13.5% (]
PAT 113.2 117.9 -4.0% 123.6 -8.4% p'_
Advances 14661.5 13143.7 11.5% 14084.6 4.1% 2"
Deposits 16596.1 15203.1 9.2% 16128.2 2.9% ()
BVPS 451.8 384.7 435.9
ROA 2.1 2.4 2.4
EPS 15.8 16.7 17.3
GNPA 1.53% 1.96% 1.58%
NNPA 0.37% 0.42% 0.39%

Source: Company, Way2wealth
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Disclaimer

Analyst Certification: |, Dhananjay Kansara, the research analyst and author of this report, hereby certify that the views expressed in this research report
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited,
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.

It is confirmed that Dhananjay Kansara, the author of this report has not received any compensation from the companies mentioned in the report in the preceding
12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither Way2Wealth
nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including
lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual and
are solely for the informational purposes of the readers. This material does not take into account the specific objectives, financial situation or needs of an
individual/s or a Corporate/s or any entity/s.

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied
of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy,
timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of its affiliates
or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained
in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind, including,
but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of the
possibility of such damages.

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: the
risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic slowdown;
downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic developments; change
in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or
sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by any
means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any
information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in
the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the
information contained in this report.

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as
endorsement of the views expressed in the report.

Disclosure of Interest Statement ICICI Bank Ltd. as on January 21, 2026
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Name of the Security ICICI Bank Ltd.
Name of the analyst Dhananjay Kansara
Analysts’ ownership of any stock related to the information NIL

contained

Financial Interest

Analyst : No

Analyst’s Relative : Yes / No No

Analyst’s Associate/Firm : Yes/No No

Conflict of Interest No

Receipt of Compensation No
Way2Wealth ownership of any stock related to the information NIL

contained

Broking relationship with company covered NIL
Investment Banking relationship with company covered NIL

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent
recommendations to its clients, and would be happy to provide information in response to specific client queries.

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

Registration granted by SEBI and Enlistment with RAASB/BSE and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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