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EXECUTIVE SUMMARY

Bengaluru real estate has withstood the thick and thin of the slowdown and emerged as a strong and mature market.
Recent launches in the mid segment within a price band of INR 4000psf to INR 5000psf have witnessed buyer interest,
with significant absorption being witnessed in the North, East and South East corridor of the city.
The IT driven micro markets of Whitefield and Hebbal have shown signs of strengthening during the last twelve months,
with products in the affordable and mid-segment category performing well in the pre-launch and resale segments.
With real estate prices witnessing an uptrend, the affordability factor is playing a decisive role during the sale of
apartments. 2 BHK apartments of approximately 800-950 sft. and 3 BHK apartments of 1200-1300 sft.are being
offered, in order to suit the client's budget.
The Bengaluru real estate market is witnessing very slow absorption in the luxury and ultra luxury apartments across
micro markets. We expect off-take in this segment to remain slow and staggered.
North Bengaluru real estate market is witnessing continuous investor participation relative to the other micro markets
because of the Kempegowda international airport, proposed SEZs coupled with the infrastructure proposed and
completed. However, as per PropEquity data, this micro market is witnessing an inventory overhang of 23 months with
45.26 million sq.ft. of unsold residential stock as on October 2014.
East Bengaluru micro markets have witnessed interest on the backdrop of resurgence in the IT sector, organized retail
shopping facilities, health care and educational institution of international reputeHowever, as per PropEquity data, this
micro market is witnessing an inventory overhang of 22 months with 70.07 million sq.ft. of unsold residential stock as
on October 2014.
South Bengaluru has witnessed absorption amidst expectations that the Namma metro connectivity will commence
soon. However, as per PropEquity data, this micro market is witnessing an inventory overhang of 19 months with 44.65
million sq.ft. of unsold residential stock as on October 2014.
West Bengaluru has witnessed launches by prominent builders in the past 12 months. Further, the commencement of
the Namma metro operations in the region is expected to generate further interest. However, as per PropEquity data,
this micro market is witnessing an inventory overhang of 27 months with 11.3 million sq.ft. of unsold residential stock as
on October 2014.
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CITY FACT FILE

Overview
Bengaluru (Bangalore), known as the Silicon Valley and the Garden City of India, is the capital of Karnataka. British
returned the city to the Wodeyars. in History section. It is demographically a diverse city and one of the fastest
growing major metropolitan cities of India. The city houses numerous public sector heavy industries, software
industries, aerospace companies, defense companies and telecommunication organizations.
Geography
Bengaluru is situated in the southeast part of India at 12.97° N 77.56° E. The city is located in the heart of the
Mysuru plateau – a region of the Deccan plateau. It’s average elevation from sea level is 920 meters, with an
uneven landscape of hills and valleys to the south and a relatively level plateau towards the north. Spread across
741 sq.km it is the fifth most populous city in India.
History
Bengaluru got its name from the words `bendha kaalu’ (meaning boiled beans in the local language of Kannada).
King Veera Ballala of the Vijayanagara kingdom was once lost in a forest and stopped at a lonely cottage. An old
woman, who stayed in that cottage offered the starving king only boiled beans, `bendha kaalu’, and the place came
to be known as `bendha kaalu ooru’ (ooru in Kannada means city). Bendhakaalooru later was known as
Bengaloooru in Kannada and Bengaluru in English. However, historical evidence shows that `Bengalooru’ was
recorded much before King Ballala’s time in a 9th century temple inscription in the village of Begur. Kempe Gowda
designed the present day city in the year 1537. In 1881, the British returned the city to the Wodeyars. On
November 1st 2014 by Central legislation the name of Bangalore was changed to Bengaluru which was first
proposed by the state 8 years back.
Administrative Framework
The Bruhat Bengaluru Mahanagara Palike (BBMP) is in charge of the civic administration of the city. It was formed
in 2007 by merging 100 wards of the erstwhile Bengaluru Mahanagara Palike, with the neighboring 7 City Municipal
Councils (CMC), one Town Municipal Council and 110 villages around Bengaluru. Bruhat Bengaluru Mahanagara
Palike is run by a city council. The city council comprises elected representatives, called "cooperator", one from
each of the wards (localities) of the city and is headed by the city mayor.
Bengaluru Metropolitan Region Development Authority (BMRDA), an autonomous body created by the Government
of Karnataka under the BMRDA Act 1985, is for the purpose of planning, co-coordinating and supervising the
proper and orderly development of the areas within the Bengaluru Metropolitan Region (BMR) which comprise
Bengaluru urban district, Bengaluru rural district and Ramanagara district. BMRDA plays a leading role in the
evolution of urban development polices in the Bengaluru Metropolitan Region and is expected to act as an umbrella
organization for the planning authorities setup in the region.
As per the structure plan, apart from the Bengaluru Development Authority (BDA) jurisdiction, the entire Bengaluru
Metropolitan Region (BMR) is divided into five Area Planning Zones (APZ) and six Interstitial Zones (IZ). The APZs
are proposed along the corridors which are (1) Bengaluru – Bidadi (Bidadi Planning Authority), (2) Bengaluru –
Neelamangala (Neelamangala Planning Authority), (3) Bengaluru – Devanahalli (Bengaluru International Airport
Area Planning Authority (BIAAPA)) (4) Bengaluru – Hoskote (Hoskote Planning Authority) and (5) Bengaluru –
Anekal, Sarjapur – Hosur (Anekal Planning Authority). BMRDA has the role of coordinating the activities of the
various bodies such as Bruhat Bengaluru Mahanagara Palike, Bengaluru Development Authority, the Bengaluru
Water Supply and Sewerage Board, the Karnataka Slum Clearance Board, the Karnataka Power Transmission
Corporation Ltd., Karnataka Industrial Areas Development Board, Karnataka State Road Transportation
Corporation and such other bodies as are connected with developmental activities in BMR.
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INFRASTRUCTURE

Namma Metro
The first phase of Bengaluru Metro called `Namma’ Metro, consisting of two corridors of double line electrification,
shall cover a total of 42.3 km.

Bengaluru Metro Rail

The East-West corridor will be 18.10 km long, starting from Baiyappanahalli and terminating at the Mysuru Road
terminal. The 24.20 km North-South corridor will begin at Nagasandra and terminate at Puttenahalli. Out of the
42.30 km, 8.822 km will be underground, i.e. near City Railway Station, Vidhana Soudha, Majestic and City Market,
while most of the remaining will be elevated.
Metro is operational between Baiyappanahalli and Mahatma Gandhi Road along with Mantri Mall Sampinge road
to Peenya Industrial area. By the year end, the stretch between Nagasandra and Puttenhalli is expected be
completed.
31-km Stretch of Outer Ring Road to be Signal-Free
The construction of eight flyovers and two underpasses on the 31-km stretch of the Outer Ring Road, from Hebbal
flyover to Central Silk Board is completed, except the Nagawara junction, which is expected to be completed by
December 2014
Kanakpura road widening to four lanes
NHAI has issued a preliminary notification and work on road widening is expected to begin soon.
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Infrastructure & Information Technology Investment Region (ITIR)

Peripheral Ring Road (PRR)
The Government has given the initial notification for developing the Peripheral Ring road (PRR). The total length of
the PRR is around 116 kms. The PRR will be developed starting from Hosur Road to Tumkur Road via K R Puram
and Bellary Road. The PRR will link major highways and the district roads from Tumkur Road, Mysuru Road, Old
Madras Road and Hosur Road.
Satellite Town Ring Road
The long-delayed Satellite Town Ring Road (STRR) project is to connect Bengaluru’s satellite towns - Ramanagar,
Dobbespet, Devanahalli, Hoskote, Attibele and Magadi, which has been approved by the Government of
Karnataka. It will be implemented by the National Highways Authority of India (NHAI) and the State Public Works
Department (PWD).
Signal-Free Corridor to the International Airport
The 22-km stretch between Hebbal flyover and the International Airport is fully developed as a signal-free corridor
connecting Kempegowda International Airport, which has reduced travel time to 20 min.
Bengaluru-Mysuru Infrastructure Corridor
The Bengaluru-Mysuru Infrastructure Corridor (BMIC) is a four to six lane private tolled expressway that connects
Bengaluru and Myssuru. The project is being constructed by Nandi Infrastructure Corridor Enterprise (NICE) on a
Build-Own-Operate-Transfer (BOOT) basis. The corridor is expected to reduce travel time between Mysuru and
Bengaluru from 3 hours to 1.5 hours. The project will be implemented in three phases and is expected to have five
self-sustainable townships each with a population of 100,000, The project is completed from Tumuker rd to
Electronic City but is delayed after that due to Land acquisition hurdles.

SEZ & Industrial Areas Under Development
 Karle Town Center SEZ is being developed near Hebbal area
 Bhartiya City SEZ on Thanisandra road
 Hinduja SEZ on International Airport road
 Brigade SEZ, Devanahalli
 Bagmane constellation business park SEZ near Outer ring road
 Nelmangala Industrial Area on Tumkur road land is demarcated for Peenya Industrial Area to be shifted.
 Narsapura Industrial Area on Old Madras road area is being developed as an automobile hub
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Bengaluru Real Estate

Short Term
Long Term

10-12 months
50-60 months

Stable in capital value
7-9% YoY appreciation in capital value with an upward bias on a
conservative note

Bengaluru real estate has withstood the thick and thin of the slowdown and emerged as a strong and mature
market. Recent launches in the mid segment within a price band of INR 4000psf to INR 5000psf have witnessed
significant buyer interest, with significant absorption being witnessed in the North – East and South East corridor of
the city. On the supply side, the market has started to witness many pre-launches. The availability of sufficient
options in each micro market (inventory overhang of 22 months as per PropEquity data as on October 2014) is
expected to keep appreciation in capital values under check.
Some key observations that emerged from our review are as follows:
Sentiments in the Bengaluru residential real estate market
The momentum seems to have returned in the Bengaluru residential real estate market. Demand from buyers has
started to look up, as witnessed during the second half of FY 14. End users prefer under construction or ready-tomove-in apartments whereas investors prefer pre-launch projects.
Big developers in this market segment have become active and there are significant pre-launches that are being
witnessed. In order to further the demand momentum, some developers are offering interest subvention / buy back
schemes along with discounts like - waiving off floor rise and preferred location charges.
Pre-launches are easier for developers relative to launches
Like Gurgaon and Mumbai, buyers in Bengaluru prefer to purchase while the project is in the pre-launch stage as
compared to the post launch stage. The reason is that they want to lock in on the price appreciation that the project
witnesses from pre-launch stage to completion.
Is metro impacting the purchase decision of the buyers?
Buyers are considering the connectivity with Namma metro while making residential real estate purchase decisions.
With the central government increasing its focus on the Bengaluru metro project, 42.3km of Phase 1 being targeted
to be completed by March 2015 and 72km of Phase 2 being targeted to be completed in the next five years, this
factor will significantly impact buyer demand going ahead.
Bengaluru real estate market is predominantly IT-ITeS driven
The IT-ITeS industry has been the primary driver of real estate in Bengaluru. The development of IT-ITeS
catchments along South and East Bengaluru, has led to the unprecedented growth of the city during the past
decade. Micromarkets along Whitefield, Outer Ring Road Sarjapura, Bannerghatta Road and Electronic City, have
developed into self-sustaining hubs. Areas along the northern corridor of the Outer Ring Road, such as Hennur
Road and Thanisandra are also emerging as attractive locations catering to the housing requirements of the ITITeS catchments present along the northeastern corridor.
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BENGALURU RESIDENTIAL REAL ESTATE: NORTH

Thus, after analyzing the macro-trends in Bengaluru realty, we present the analysis on the micro trends.
North Bengaluru: Hebbal, Yelahanka, Doddaballapur Road, Devanahalli, Jalahalli, Hennur Road,
Thanisandra.
Key highlights:
Yelahanka–Doddaballapura Road is emerging as an important destination in North Bengaluru, with prominent
builders foraying into this location. The belt has witnessed a price appreciation to the tune of 5%-8% during the last
12-months. This can be attributed to the presence of social infrastructure, connectivity to the International Airport,
the IT/ITES catchments around Hebbal.
The projects along the Yelahanka –Doddaballapura Road belt are priced in the range of INR 3,500psf-INR
4,500psf, depending on the location, specifications and builder.
The high-end properties in the vicinity of the International airport at Devanahalli are priced at above INR 15-40
million and cater to the High Net Worth (HNW) segment. The off-take in this segment has been slow.
The north eastern belt of Hennur Road, Thanisandra Road and other micro markets surrounding Manyata Embassy
Business Park have witnessed increased real estate activity in the recent past. Prominent builders are foraying into
this market with larger projects. We expect the prices to moderately go upwards.
Growth Stimulators:
Public-sector companies like Bharat Electronics Limited, Bharat Heavy Electricals Limited and esteemed institutes
such as the Indian Institute of Science and University of Agricultural Sciences are present in this region.
The northeastern belt has developed into an IT catchment, creating demand for housing and driving growth in this
belt.
Easy accessibility to the International Airport and the Outer Ring Road has helped improve connectivity.
Weighted Average Price Trends In North Bengaluru*
8,000
7,000

Hebbal

6,000

Hennur Road

5,000
4,000
3,000

Jakkur

2,000

Yelahanka

Thanisandra

1,000

Yeshwantpur

0
Jul‐10
Source: PropEquity

8

Jul‐11

Jul‐12

Jul‐13

Sep‐14

BENGALURU RESIDENTIAL REAL ESTATE: NORTH

Residential Property Rates in Prime Residential Markets of North Bengaluru**
Average Capital Values
(Rs./sq.ft.)

Rentals for 2 BHK
(Rs./month)

Yelahanka, Doddaballapura Road

3,500-4,500

9,000-11,000

Hebbal

6,000-9,000

10,000-18,000

R T Nagar

5,000-6,500

10,000-14000

Hennur Road

4,500-5,500

10,000-14,000

RMV Extension

6,500-8,500

20,000-30,000

Thanisandra Road

4,000-5,000

9,000-11,000

Location

**Indicative mid market segment
Source: ICICI Property Services Group
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BENGALURU RESIDENTIAL REAL ESTATE: EAST

East Bengaluru: Whitefield, Marathalli, Old Madras Road, K.R.Puram, Outer Ring Road Sarjapura, Sarjapura
Road
Key highlights:
Improved performance of the IT sector has driven the real estate markets along the Whitefield belt. The presence of
good retail and commercial developments is helping the belt evolve into a self-sustaining hub. The region has
witnessed the launch of projects in the mid and high-end segment, meant to cater to the growing IT population.
The K.R.Puram, Hoskote Road and Budigere Cross belt has witnessed the launch of about 6 new projects during
the past few months. A project by a prominent builder in the price band of INR 3,500psf-INR 5,000psf witnessed an
off take to the tune of 40% of the available stock, following the launch.
Sarjapura Road with it’s accessibility to the IT/ITES catchments along Outer Ring Road continues to evince buyer
interest. Certain properties launched during the last 12-months have witnessed a price appreciation to the tune of
5%-10%. The construction of flyovers and underpasses along the stretch of the Outer-Ring Road has decongested
traffic and has provided further impetus to the growth of real estate in this region. The re-sale market remains
robust due to the lack of ready-to-occupy properties.
We observe that the launches along Sarjapura Road are in the price band of INR 4,500psf-INR 5,500psf. We
expect a moderation in absorption levels due to pricing pressures. Availability of water is also a concern in this
region.
Growth Stimulators:
IT/ITES corridor along the Outer Ring Road and Whitefield are the primary growth drivers in the region.
The Whitefield and Sarjapur Road region has a presence of good schools, hospitals and malls, making it a selfsustaining hub.
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BENGALURU RESIDENTIAL REAL ESTATE: EAST

Price Trends In East Bengaluru*
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Residential Property Rates in Prime Residential Markets of East Bengaluru**
Average Capital Values
Rentals for 2 BHK
Location
(INR/sq.ft.)
(INR/month)
Whitefield

4,000-5,500

11,000-16,000

Marathalli

5,000-6,000

12,000-14,000

Outer Ring Road Sarjapura

4,500-5,500

12,000-15,000

Sarjapura Road

3,800-4,500

10,000-12,000

Old Madras Road

4,000-5,000

12,000-14,000

Budigere Cross / Hoskote

3,300-4,000

8,000-10,000

**Indicative mid market segment
Source: ICICI Property Services Group
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BENGALURU RESIDENTIAL REAL ESTATE: SOUTH

South Bengaluru: Kanakapura Road, Bannerghatta Road, Hosur Road, Electronic City, Jayanagar, J.P
Nagar

Key highlights:
Kanakapura Road has witnessed a series of new pre-launches during the past 6 months. Prominent builders
have forayed into this belt hoping to capitalize on the upcoming metro network and also the Bengaluru-Mysuru
Infrastructure Corridor connectivity to areas such as Bannerghatta Road, Hosur Road and Tumkur Road
The property prices along Kanakapura Road range from INR 4,000-5,500psf, depending on the location and the
builder. The prices are expected to remain stable on account of sufficient upcoming supply along this stretch.
Bannerghatta Road continues to evince end users on account of the existing social infrastructure and upcoming
Phase 2 metro. The presence of malls, hospitals, educational institutions and IT/ITeS firms has made it a
favourable location.
The Bannerghatta micromarket has witnessed launches in the high-end segment. There has been moderation in
absorption levels of high-end properties. There has been a prelaunch by a prominent national builder in budget
segment product positioned in the price band of INR 40 Lac.
The region along the IT/ITeS catchments of Electronic City continues to evince end-user interest. The
micromarket remains range bound with properties in the price-band of INR 3,800psf-INR 4,500psf finding takers.
Growth Stimulators:
The elevated flyover connecting Silk Board junction and Electronic City has reduced travel time from
approximately an hour to about 20 minutes.
The accessibility to the city centre, connectivity through the NICE Corridor to areas like Bannerghatta Road,
Hosur Road, Kanakapura Road and Tumkur Road and also the upcoming Metro connectivity will propel growth in
this region.
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BENGALURU RESIDENTIAL REAL ESTATE: SOUTH

Price Trends In South Bengaluru
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Residential Property Rates in Prime Residential Markets of South Bengaluru**
Average Capital Values
Rentals for 2 BHK
Location
(INR/sq.ft.)
(INR/month)
Kanakpura Road

3,800-5,500

10,000-12,000

Bannerghatta Road

4,000-6,500

12,000-14,000

Hosur Road

4,000-5,000

10,000-13,000

Electronic City

3,700-4,000

10,000-12,000

Jayanagar

7,500-10,000

15,000-25,000

J.P.Nagar

5,500-7,000

12,000-16,000

**Indicative mid market segment
Source: ICICI Property Services Group
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BENGALURU RESIDENTIAL REAL ESTATE: WEST

West Bengaluru: Tumkur Road, Malleshwaram, Rajajinagar, Vijaynagar, Mysuru Road, Rajajeshwari Nagar.
Key highlights:
Properties along Tumkur Road, in the close vicinity of Yeshwantpur are finding buyer interest. The presence of the
Yeshwantpur railway station, coupled with the upcoming Metro station has provided the necessary impetus for
growth in this region. The properties are in the range of INR 4,500psf-INR 5,000psf.
Properties near Jalahalli Cross on Tumkur road cater to the industrial catchments of Peenya. We expect this
micromarket to remain stable in the coming quarters.
The traditional areas of West Bengaluru such as Malleshwaram, Rajajinagar and Vijaynagar continue to command a
premium. There has been a series of launches of high end projects by premium builders in the past 12 months.
Growth Stimulators:
The inaguration of Metro phase 1 from Sampige road (Mantri Mall) to Peenya, elevated expressway and the accesscontrolled corridor along Tumkur Road have helped improve connectivity and aided in the growth of this region.
After the full stretch of Metro connecting to M.G. road is completed this will boost the growth prospects along Mysuru
Road.
Areas like Mysuru Road, Rajajeshwari Nagar have witnessed development with the coming up of malls, a central
bus terminal and reputed educational institutes.
Price Trends In West Bengaluru*
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BENGALURU RESIDENTIAL REAL ESTATE: WEST

Residential Property Rates in Prime Residential Markets of West Bengaluru**
Location
Average Capital Values
Rentals for 2 BHK
(INR/sq.ft.)
(INR/month)
Yeshwantpur

4,500-5,500

13,000-15,000

Tumkur Road

3,500-4,500

8,000-10,000

Malleshwaram

6,500-9,000

17,000-20,000

Rajajinagar

5,500-7,000

13,000-15,000

Vijay Nagar, Nagarbhavi

4,500-5,500

10,000-13,000

Rajajeshwari Nagar / Mysuru Road

3,700-4,500

9,000-11,000

**Indicative mid market segment
Source: ICICI Property Services Group
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LOCATION ATTRACTIVENESS INDEX - BENGALURU

Location Attractiveness Index – BENGALURU
We have short-listed seven prime locations within Bengaluru and critically examined them on various parameters.
We have chosen the key micromarkets across various zones in Bengaluru. Hebbal and Hennur Road represent
North Bengaluru, Yeshvantpur represent North West Bengaluru, Whitefield and Sarjapur Outer Ring Road represent
East Bengaluru and Electronic City and Kanakpura Road represent South Bengaluru.

Hebbal
Infrastructure (connectivity,
roads, markets, schools)

Residential Cost

Proximity to Organised
Retail

Proximity to Commercial
Development

Future Infrastructure
Development

Future Employment
Generation

Good / Low cost
Above Average
Average / Medium Cost
Below Average
Bad / High Cost

Source: ICICI Property Services Group
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Hennur
Road

Whitefield

Sarjapur
Outer Ring
Road

Electronic
City

Kanakpura
Road

Yeshvantpur

ANALYSTS
JESTIN JOSE
Manager
ICICI Home Finance Ltd.
jestin.jose@icicihfc.com
We acknowledge Gaurav Maheshwari, Manager, ICICI Bank for his contribution towards this report
For any further queries, please e–mail us at psgresearch@icicihfc.com
or
For more on our research reports & periodicals please log on to www.icicihfc.com

ICICI HFC DISCLAIMERS & DISCLOSURES
The information set out in this document has been prepared by ICICI HFC Ltd. based upon projections which have been
determined in good faith by ICICI HFC Ltd. There can be no assurance that such projections will prove to be accurate. Past
performance cannot be a guide to future performance.
The information in this document reflects prevailing conditions and our views as of this date, all of which are subject to change.
In preparing this document we have relied upon and assumed, without independent verification, the accuracy and
completeness of all information available from public sources or which was provided to us or which was otherwise reviewed by
us. ICICI HFC Ltd. does not accept any responsibility for any errors whether caused by negligence or otherwise or for any loss
or damage incurred by anyone in reliance on anything set out in this document. No reliance may be placed for any purpose
whatsoever on the information contained in this document or on its completeness
The product(s)/service(s)/offer(s) as contained herein are provided /offered by third party and are subject to their respective
terms and conditions and not intended to create any rights or obligations.
The information set out in this document may be subject to change and such information may change materially.
This document is being communicated to you solely for the purposes of providing our views on current market trends on a confidential
basis and does not carry any right of publication or disclosure to any third party. By accepting delivery of this document each recipient
undertakes not to reproduce or distribute this presentation in whole or in part, nor to disclose any of its contents (except to its
professional advisers) without the prior written consent of ICICI HFC Ltd., who the recipient agrees has the benefit of this undertaking.
The recipient and its professional advisers will keep permanently confidential information contained herein and not already in the
public domain.

This document is not an offer, invitation or solicitation of any kind to buy or sell any product/ service and is not intended to
create any rights or obligations. Nothing in this document is intended to constitute legal, tax, securities or investment advice, or
opinion regarding the appropriateness of any investment, or a solicitation for any product or service. The use of any information
set out in this document is entirely at the recipient's own risk. Recipients of this Information should exercise appropriate due
diligence, including legal and tax diligence, prior to taking of any decision.
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The products, services and benefits referred to herein are subject to the terms and conditions governing them as specified
by ICICI Bank / third party from time to time. Nothing contained herein shall constitute or be deemed to constitute an advice,
invitation or solicitation to sell/purchase any products/services of ICICI Bank / third party and is not intended to create any
rights and obligations. ICICI Bank does not accept any responsibility for any loss or damage incurred by anyone in reliance on
anything set out in this document. The information set out herein is subject to modification and may change materially. ICICI
Bank is acting merely in its capacity as referrer of the products/services of the third party. Any investment in such third party
products/services shall constitute a contract between the customer and the third party. Participation by ICICI Bank’s customers is
on a purely voluntary basis and there is no direct or indirect linkage between the provision of the banking services offered by
ICICI Bank to its customers and their investment in the third party’s products/services. ICICI Bank shall not be liable or
responsible for any loss, claim or shortfall resulting from third party’s products/services. All information related to the third
party’s products/services has been provided by the third party to ICICI Bank. This document is being furnished to you strictly
on a confidential basis and for information purpose only. “ICICI Bank” and “I-man” logos are trademark and property of ICICI
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information contained herein that is not already in the public domain permanently confidential.
This report provides general information on global financial markets and trends and is intended for general circulation only. This
document does not have regard to the specific investment objectives, financial situation and the particular needs of any specific
person. Investors should seek advice from a financial adviser regarding the suitability of an investment, taking into account the
specific investment objectives, financial situation or particular needs of each person before making a commitment to an investment.
This report is not an offer, invitation or solicitation of any kind to buy or sell any security and is not intended to create any rights
or obligations in any jurisdiction. The information contained in this report is not intended to nor should it be construed to represent
that ICICI Bank provides any products or services in any jurisdiction where it is not licensed or registered or authorised to do so.
Nothing in this report is intended to constitute legal, tax, securities or investment advice, or opinion regarding the appropriateness
of any investment, or a solicitation for any product or service. The use of any information set out in this report is entirely at the
recipient's own risk. No reliance may be placed for any purpose whatsoever on the information contained in this report or on its
completeness. The information/ views set out herein may be subject to updating, completion, revision, verification and amendment
and such information may change materially and we may not (and are not obliged to) notify you of any such change(s). ICICI Bank
is not acting as your advisor or in a fiduciary capacity in respect of the products and services referred to in this report, and accepts
no liability nor responsibility whatsoever with respect to the use of this report or its contents.
The information set out in this report has been prepared by ICICI Bank based upon projections which have been determined in
good faith and sources considered reliable by ICICI Bank. There can be no assurance that such projections will prove to be
accurate. Except for the historical information contained herein, statements in this report, which contain words or phrases such as
'will', 'would', etc., and similar expressions or variations of such expressions may constitute 'forward-looking statements'. These
forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to differ
materially from those suggested by the forward-looking statements. The forward looking statements contained in this report as
regards financial markets and economies is not to be construed as a comment on or a prediction of the performance of any
specific financial product. ICICI Bank does not accept any responsibility for any errors whether caused by negligence or otherwise
or for any loss or damage incurred by anyone in reliance on anything set out in this report. The information in this report reflects
prevailing conditions and our views as of this date, all of which are subject to change. In preparing this report we have relied upon
and assumed, without independent verification, the accuracy and completeness of all information available from public sources or
which was provided to us or which was otherwise reviewed by us. Past performance cannot be a guide to future performance.
Please note that ICICI Bank, its affiliated companies and the individuals involved in the preparation of this report may have an
interest in the investment opportunities mentioned in this report which may give rise to potential conflict of interest situations.
Employees of ICICI Bank may communicate views and opinions to our clients that are contrary to the views expressed in this
report. Internal groups of ICICI Bank may make investment decisions contrary to the views expressed herein.
If you intend to invest in investment opportunities, if any, mentioned here or act on any information contained herein, we strongly
advise you verify all information through independent authorities and consult your financial, legal, tax and other advisors before
investment.
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DISCLOSURE FOR BAHRAIN RESIDENTS
ICICI Bank Limited's Bahrain Branch is licensed and regulated as an overseas conventional retail bank by the Central Bank of
Bahrain ("CBB"), located at Manama Centre, Manama, P.O. Box-1494, Bahrain.
We are guided by the extant guidelines issued by CBB from time to time. The document is for the benefit of intended recipients
only and is not being issued/passed on to, or being made available to the public generally. No public offer of investment product
is being made in the Kingdom of Bahrain.
This offer is on a private placement basis and is not subject to or approved in terms of the regulations of the CBB that apply to
public offerings of securities, and the extensive disclosure requirements and other protections that these regulations contain.
This product offering is therefore intended only for Accredited Investors as per CBB rule book.
The investment products offered pursuant to this document may only be offered in minimum subscription of US$100,000 (or
equivalent in other currencies) to customers with financial assets more than USD 1 million only.
The CBB assumes no responsibility for the accuracy and completeness of the statements and information contained in this
document and expressly disclaims any liability whatsoever for any loss arising from reliance upon the whole or any part of the
contents of this document.
The Board of Directors and the Management of the issuer accepts responsibility for the information contained in this document. To
the best of the knowledge and belief of the Board of Directors and the Management, who have taken all reasonable care to
ensure that such is the case, the information contained in this document is in accordance with the facts and does not omit
anything likely to effect the reliability of such information.
In case of any doubt regarding the suitability of the products and any inherent risks involved for specific individual circumstances,
please contact your own financial adviser. Investments in these products are not considered deposits and are therefore not
covered by the Kingdom of Bahrain's deposit protection scheme
DISCLOSURE FOR DUBAI INTERNATIONAL FINANCIAL CENTRE ("DIFC") CLIENTS:
"This marketing material is distributed by ICICI Bank Ltd., Dubai International Financial Centre (DIFC) Branch and is intended only
for 'professional clients' not retail clients. The financial products or financial services to which the marketing material relates to
will only be made available to a 'professional client' as defined in the DFSA rule book via section COB 2.3.2. Professional clients
as defined by DFSA need to have net assets of USD 500,000/- and have sufficient experience and understanding of relevant
financial markets, products or transactions and any associated risks. The DIFC branch of ICICI Bank Ltd., is a duly licensed
Category 1 Authorized Firm and regulated by the DFSA".
DISCLOSURE FOR OMAN RESIDENTS:
Investors are requested to read the offer document carefully before investing and note that the investment would be subject to
their own risk. Capital Market Authority ("CMA") shall not be liable for the correctness or adequacy of information provided by the
marketing company. CMA shall not be responsible for any damage or loss resulting from the reliance on that data or information.
CMA shall not be liable for the appropriateness of the security to the financial position or investment requirements of any person.
Investors may note that CMA does not undertake any financial liability for the risks related to the investment.
ICICI Securities Limited, Oman Branch ("I-Sec") has been granted license in the category "Marketing Non Omani Securities"
activity by CMA in the Sultanate of Oman. I-Sec shall be marketing products and services that are offered through ICICI Group,
including third party products. I-Sec / ICICI Bank are not licensed to carry on banking, investment management or brokerage
business in the Sultanate of Oman. The services and products of I-Sec / ICICI Bank and their marketing have not been endorsed
by the Central Bank of Oman or the CMA, neither of which accepts any responsibility thereof. I-Sec / ICICI Bank is offering such
products and services exclusively to carefully selected persons who satisfy strict criteria relating to solvency & creditworthiness,
having previous experience in securities market and who comply with applicable laws and consequently such offering shall not be
deemed to be a public offer or marketing under applicable law. Persons receiving this documentation are instructed to discuss the
same with their professional legal and financial advisers before they make any financial commitments and shall be deemed to
have made a reasoned assessment of the potential risks and rewards of making such a commitment. I-Sec / ICICI Bank accepts no
responsibility in respect of any financial losses in respect of investments in bonds, notes, funds, listed and unlisted stocks, other
financial securities or real estate or arising from any restriction on disposing of any of the foregoing at any time.
DISCLOSURE FOR QATAR FINANCIAL CENTRE ("QFC') CLIENTS:
"This Financial Communication is issued by ICICI Bank Limited, QFC Branch, P.O. Box 24708, 403, QFC Tower, West Bay, Doha,
Qatar and is directed at Clients other than Retail Customers. The specified products to which this financial communication relates
to, will only be made available to customers who satisfy the criteria to be a "Business Customer" under QFC Regulatory Authority
("QFCRA") regulations, other than the retail customers. An individual needs to have a liquid net worth of USD 1 Million (or its
equivalent in another currency), and a company/corporate needs to have a liquid net worth of USD 5 Million (or its equivalent in
another currency) to qualify as a "Business Customer". The QFC Branch of ICICI Bank Limited is authorized by the QFCRA."
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DISCLOURE FOR QATARI RESIDENTS
For the avoidance of doubt, whilst we provide support advisory services to our Clients who are resident in Qatar, as we do not
carry out business in Qatar as a bank, investment company or otherwise we do not have a licence to operate as a banking or
financial institution or otherwise in the State of Qatar.
DISCLOSURE FOR RESIDENTS IN THE UNITED ARAB EMIRATES ("UAE"):
This document is for personal use only and shall in no way be construed as a general offer for the sale of Products to the public in
the UAE, or as an attempt to conduct business, as a financial institution or otherwise, in the UAE. Investors should note that any
products mentioned in this document, any offering material related thereto and any interests therein have not been approved or
licensed by the UAE Central Bank or by any other relevant licensing authority in the UAE, and they do not constitute a public offer
of products in the UAE in accordance with the Commercial Companies Law, Federal Law No. 8 of 1984 (as amended) or
otherwise.
DISCLOSURE FOR UNITED KINGDOM CLIENTS:
This document has been issued and approved for the purposes of section 21 of the Financial Services and Markets Act 2000.
ICICI Bank UK PLC is authorized and regulated by the Financial Services Authority (registration number: 223268) having its
registered office at One Thomas More Square, 5 Thomas More Street, London E1W 1YN. Because the investment described in
this communication is being provided by ICICI Bank Limited, which is not authorized and regulated by the UK Financial Services
Authority, the rules made under the Financial Services and Markets Act 2000 for the protection of private customers will not
apply. In addition, no protection will be available in relation to the investment under the Financial Services Compensation Scheme.
ICICI Bank UK PLC provides products and services on an "execution-only" basis, which is solely limited to transmission or
execution of investment instructions and does not provide investment advisory services or act in a fiduciary capacity in this or
any other transaction.
DISCLOSURE FOR SOUTH AFRICAN CLIENTS:
ICICI Bank is incorporated in India, registered office "Landmark" Race Course Circle, Vadodara 390 007, India and operates in
South Africa as a Representative Office of a foreign bank in terms of the Banks Act 94 of 1990. The ICICI Bank South Africa
Representative Office is located at the 3rd Floor, West Building, Sandown Mews, 88 Stella Street, Sandton, 2196. Tel: +27 (0) 11
676 7800 Fax: +27 (0) 11 783 9748. All Private Banking offerings, including ICICI Bank Limited Private Banking products and
services are offered under the "ICICI Group Global Private Client" brand. ICICI Bank is registered as an external company in South
Africa with the registration number 2005/015773/10. ICICI Bank is an Authorised Financial Services Provider (FSP 23193) in terms
of the Financial Advisory and Intermediary Services Act 37 of 2002.
This report is not an offer, invitation, advice or solicitation of any kind to buy or sell any product and is not intended to create any
rights or obligation in South Africa. The information contained in this report is not intended to nor should it be construed to
represent that ICICI Bank provides any products or services in South Africa that it is not licensed, registered or authorised to do
so. Contact the South African Representative Office or one of its relationship managers for clarification of products and services
offered in South Africa.
DISCLOSURE FOR RESIDENTS IN SINGAPORE:
We ICICI Bank Limited, Singapore Branch ("Bank") located at 9, Raffles Place #50-01 Republic Plaza, Singapore 048619, are a
licensed Bank by the Monetary Authority of Singapore. Our representative, who services your account, and who acts on the
Bank's behalf, is authorized to deal in securities and securities financing activities.
Nothing in this report constitutes any advice or recommendation for any products or services. Nothing in this report shall
constitute an offer or invitation for, or solicitation for the offer of, purchase or subscription of any products, services referred
to you.
This research report is being made available to you without any regard to your specific financial situation, needs or investment
objectives. The views mentioned in this report may not be suitable for all investors. The suitability of any particular products/
services will depend on a person's individual circumstances and objectives. It is strongly recommended that you should seek
advice from a financial adviser regarding the suitability of any market trends/opportunities, taking into account your specific
investment objectives, financial situation or particulars needs, before making a commitment to purchase such products/services.
DISCLOSURE FOR RESIDENTS IN INDIA
There is no direct or indirect linkage between the provision of the banking services offered by ICICI Bank to its customers and
their usage of the information contained herein for investing in product / service of ICICI Bank or third party. Any investment in any
fund/securities etc described in this document will be accepted solely on the basis of the fund's/ securities' Offering Memorandum
and the relevant issuing entity's constitutional documents. Accordingly, this document will not form the basis of, and should not
be relied upon in connection with, any subsequent investment in the fund/ security. To the extent that any statements are made
in this document in relation to the fund/ security, they are qualified in their entirety by the terms of the Offering Memorandum and
other related constitutive documents pertaining to the fund/ security, which must be reviewed prior to making any decision to
invest in the fund/ security
THIRD PARTIES MARKETING ICICI BANK'S PRODUCTS:
In addition to the Information, disclosures & conditions above, this report is sent to you because we feel that the information
contained herein may be of interest to you and may further assist you in understanding our products and the markets we operate
in.
FOR ICICI BANK EMPLOYEES:
If you are an ICICI Bank employee, please note that you are not permitted to share this report with any person unless otherwise
explicitly stated in the communication by which you received this report. Please note that the Information, disclosures &
conditions apply to you.
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