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Key Highlights — Q2FY26 Important Statistics
»  Loan book grew +10.3% YoY and +3.2% QoQ to X14,085bn. Nifty 26,104

o Sensex 85,290

»  Overall deposits increased by +7.7% YoY and +0.3% QoQ to ¥16,128bn. Close* (%) 1,363.70

. . . M.CAP (% tn) %9.74
> During the quarter, bank witnessed a NIM moderation of ~4bps QoQ to ~4.3%. 52 Week H/L (%) 1,500/1,186

. q . NSE Code ICICIBANK
»  While cost of funds moderated by ~24bps to 4.8%, yield on advances also BSE Code 532174

declined ~24bps QoQ to 9.3%. Bloomberg Code ICICIBC:IN
Close* as on 237 October 2025

>  Asset quality improved sequentially with GNPA and NNPA coming in at 1.58%
and 0.39% respectively. Shareholding Pattern (%) Sep'25

Cost to income ratio deteriorated ~280bps QoQ 40.6% in Q2FY26. FDIIIIS 2(75'2222
Loan growth has picked up well and outlook remains posisitive. Focus will be Public 05-842/0
on improving risk-adjusted PPoP. Others 20.30%
Q2FY26 Result Update Key Segmental numbers — Q2FY26
> Advances Loan Portfolio YoY Growth %
o ICICI Bank’s gross advances grew at a softer pace of +10.3% YoY/ +3.2% Ov;ratlllffvances 160'630;/0
€tall Loans 0%
QoQ to 214,085bn. Rural Loans -1.3%
o Retail segment growth witnessed soft growth of +6.6% YoY and +2.6% Business Banking 24.8%
QoQ to X7,394bn. In retail, mortgage book grew at +10% YoY/+3% QoQ Corporate Loans 3.5%
to %4,606bn. Domestic Loans 8.8%
Overseas Loans -2.8%

o Robust growth momentum in Business Banking segment continued with the
book growing by +24.8% YoY / +6.5% QoQ to %2,909bn. Loanbook (% bn)

o Corporate lending book growth moderated to +3.5% YoY/ +1.0% QoQ to

X2,784bn. @
(X bn) Q2FY26 Q2FY25)YoYChng Q1FY26 QoQ Chng Book Mix (Q2FY26) S ATE 13,642 SR
13,144 -

>
r
Q
=5
(s
=
©)
c
(72
D
1

>
e
.
(@)
)
al
D
)
w
O
D
(9]
<.
<
D

Mortgages 4,606 4,191 10% 4,479 3% 62% 12,772

Vehicle Loans " 9637 943 2%’ 963 0% 13% - .

Auto Finance " 6167 607 1%" 615 0% 8% QFY2s QY2 QuFY2s  QuFY2s  QuFYZs

CV and Equpment 3427 321 6% 340 1% 5%

W Loans | 4 4 15 1 4 r 7 r r ) Source: Company, Way2wealth

Personal Loans " o127 7 1,225 1%” 1,200 1% 16% -

Credit Cards " 588”553 6% 543 8% 8% Relatlve Performance

Loan against shares r 20" 23 11%7 21 -3% 0% Return (%) 1°Y : 3Y°r 2 Y:

Total RetailLloans " 7,394 " 6,935 6.6% 7,205 2.6% - j IC,\}icf:yssa: . 202) igo;: 21%0//:
Source: Company, Way2wealth Sensex 5% 41% 107%

> Deposits
o Overall deposits increased by +7.7% YoY and +0.3% QoQ to ¥16,128bn.
o Current deposits increased by +12.9% YoY/ down -4.7% QoQ in Q2FY26
to ¥2,067bn while the savings account deposits were up by +6.2% YoY/

+1.4% QoQ to %4,521bn, thus leading to ~30bps YoY / ~50bps Q0Q | prasad Hase
improvement in avg. CASA ratio to 39.2%. prasadhase@way2wealth.com

o Total term deposits increased by +7.3% YoY and +0.9% QoQ to ¥9,540bn 91-22-4019 2908
by end-Q2FY26.
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(X bn) Q2FY26 Q2FY25 °/°c:‘;; Q1FY26 °/°c?“:‘g (‘;/e"lf,';;;e) s0% CASA Ratlo

Current Deposits 2,067 1,831 13% 2,170 5% 13% %
Savings Deposits 4521 4,256 6% 4,458 1% we 52 3 & 2 0 R
CASA Deposits 6,589 6,087 8% 6,628 1% 419% NN 5 s - 5 3 E R E
Term Deposits 9,540 8,890 7% 9,457 1% 5% ™ 4 omomom % T S % % @ % R o% R
Total Deposits 16,128 14,978 8% 16,085 0% - 5555555555553

Source: Company, Way2wealth

»  Operational performance

o Net interest income rose +7% YoY/flat QoQ to ¥215bn with NIM coming at
4.3% moderating slightly by -4bps sequentially / +3bps YoY.

o Interest income for the quarter rose +3% YoY/ down -3% QoQ to ¥418bn,
with ~24bps QoQ moderation in Yields on advances to 9.3%.

NIM pressure visible during the quarter

0 O 9.9%9.8%9.8%9.9%9,8% 9.9%
. 1.%9.8"/9 09.8%9.8%9.9%9.8%9.7%9,7% 9.5%g,304

8.6%
(]

10.0%
8.0%

6.0% 0 4 7%%42%04.8% 4 5974 404,

. 43 4%4.4%4,3%4,3%%:4%4.3%4.3%
o Interest expense were lower by -1% YoY/ -5% QoQ to ¥202bn, with cost . RO =00 "-:-:-:-:-:-:-;
of funds also reducing ~24bps QoQ to 4.8%. 4% Y 1 306934806505 T5.905.1905.1965. 2905 8%, o,
3.7903.8%4:0% "

o During Q2FY26, operating expenses grew by +12% YoY and +4% QoQ to 2%

%118bn, with cost to income ratio slipped +280bps to 40.6% QoQ. Resulting § § § § § § § § § § § § § §
in the bank’s core operating profit coming in at ¥171bn of +6% YoY /down 382 %355 %355 %% 35 8

2% QoQ.

o Provisions during the quarter witnessed significant moderation falling -26%
YoY / -50% QoQ at I9bn.

o Treasury gains were muted during the quarter at ¥2bn which led to PBT
coming at X164bn up +6% YoY/down -3% QoQ. PAT was up +5% YoY/-
3% QoQ to X124bn.

o ICICI Bank added 180 branches during the quarter taking the total branch
network to 7,246 while number of ATMs reduced significantly by 2766, to
10,610.

«=0==Cost of Funds ~0-—Yield on Advances ==0-—NIM

Source: Company, Way2wealth

>  Asset Quality

o Asset quality improved during the quarter with GNPA and NNPA coming in
at 1.58% and 0.39%, falling 39bps/9bps and 3bps/2bps (on YoY/QoQ basis)
respectively.

o Fresh slippages were also down -19% sequentially to 50bn.

The bank continued to hold contingency provisions of ¥131bn as on Sept
30, 2025. At end-Q2FY26, the bank holds a CET-1 ratio of 14.94%, and a
total capital adequacy ratio of 15.57%.
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Asset Quality improves further
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View

ICICI Bank Ltd. posted a mix set of results with growth, taking a back seat amid
structural challenges and focusing on maintaining profitability. Advances growth at
10% was tad below expectations and at multi-quarter low indicating implementation
of improved underwriting standards in a quest for building good quality book. Softer
growth during the quarter was primarily on account of cautious retail loan book
growth of 6.6% YoY, amid challenging environment, while corporate lending
advancement was flat. The management looks to capture more of the transactional
business of corporates via current accounts, cash flows, digital transactions, etc. over
the lending. With the change in product mix and incorporating the impact of interest
rate cut, yields moderated, adversely impacting the NIM profile. However, NIMs can
bottom out this quarter and can see improvement from 2HFY26 onwards.

Key highlight for the quarter was the improvement in asset quality with GNPA and
NNPA improving 9bps and 2bps respectively. Provisions were down ~50%
sequentially during the quarter, resulting in annualized credit cost of 30 bps.

Overall, we remain bullish on the bank with expectation of a growth recovery in
2HFY26 to be supported by festive season demand and margin improvement from
current levels. Although, MD and CEO, Mr. Sandeep Bakshi’s term will conclude in a
year or so, any development or news flow can impact the stock price. We recommend
to HOLD the stock, trading at valuation of P/BV ~2.6x FY27E at CMP of
%1,363.70.
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Quarterly Performance

R bn)
Particulars QY26 Q2FY25 YoY Chng QIFY26 QoQChng 1HFY26 1HFY25 YoY Chng
Net interest earned 418 405 3% 429 -3% 847 795 7%
Net interest expensed 202 205 -1% 213 -5% 415 399 4%
Net interest income 215 200 7% 216 0% 432 396 9%
NIM 4.3% 4.3% 3 bps 4.3% -4 bps 4.3% 4.3% 1 bps
Non-interest income 74 65 13% 73 1% 146 129 13%
Fee income 65 59 10% 59 10% 124 114 9%
s":ggg;dng‘;/‘::seozgt“;s 8 5 50% 13 -39% 21 14 50%
Operating expense 118 105 12.4% 114 3.6% 232 210 10%
Core operating profit 171 160 6.5% 175 -2.4% 346 315 10%
Total net provision 9 12 -26% 18 -50% 27 26 6%
Treasury income 2 7 12 15 13
Profit before tax 164 155 6% 169 -3% 333 302 10%
Provision for taxes 40 37 8% 42 -3% 82 74 11%
Profit after tax 124 117 5% 128 -3% 251 228 10%
Advances 14,085 12,772 10.3% 13,642 3.2% 14,085 12,772 10%
Deposits 16,128 14,978 7.7% 16,085 0.3% 16,128 14,978 8%
BVPS 436 368 18% 429 2% 436 368 18%
ROE 16.0% 18.1% -210bps 17.1% -110 bps 16.6% 18.1% -150 bps
ROAA 2.3% 2.4% -6 bps 2.4% -11 bps 2.4% 2.4% bps
EPS 17 16 4% 18 -3% 35 32 9%,

Source: Company, Way2wealth
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Disclaimer

Analyst Certification: |, Prasad Hase, 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 Prasad Hase, 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 October 24, 2025
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Name of the Security ICICI Bank Ltd.
Name of the analyst Prasad Hase
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, membership of BASL (in case of 1As) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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