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Lower Provision Converge to Drag Earnings; Maintain HOLD

ICICI Bank continued to report a subdued performance on operating and business growth front
in 1QFY18. Its operating profit declined by 0.6% YoY and grew by mere 1.4% QoQ to Rs51.8bn
due to subdued sequential growth in NII (+8.4% YoY & -6.2% QoQ to Rs55.9bn) and core fee

Share price (%) Tmth 3mth 12mth
Absolute performance 2.8 18.8 20.3

income (+10.3% YoY & -2.8%QoQ to Rs23.8bn). On sequential comparison, the Bank’s loan book Relative to Nifty 23 ns 4.3
growth remained flat on the back of 6.3%, 4.4% and 1.9% QoQ decline in SME, international and
domestic corporate loan book, respectively. However, on retail loan front, the Bank withessed  Shareholding Pattern (%) Mar17  Jun17

2.9% QoQ and 18.6% YoY growth led by mortgage and auto segment. On asset quality front,  promoter
the Bank witnessed sequential decline in fresh slippages to Rs49.8bn in 1QFY18 compared to

; ) ) Mutual Funds 15.0 15.3
Rs112.9bn in 4QFY17. Notably, its total stressed asset portfolio (GNPA+ Standard Restructured + -
Drilldown list) remained unchanged at elevated level of 12.9% of total loan book. Insurance Companies 15:2 141
. Foreign Portfolio Investors 60.3 60.0
Key Management Commentary & Guidance Others 95 105
» The Bank has outstanding drilldown loan portfolio of Rs203.6bn as of Jun17 compared to ' :
Total 100.0 100.0

Rs190.4bn as of Mar17. During the quarter, the Bank added Rs14.2bn into drilldown list from
one account of power sector post adverse judgment by Supreme Court on power tariff.

> ICICI Bank has total exposure of Rs72.4bn (fund + non-fund) towards 12 loan accounts 1 Year Stock Price Performance
referred to IBC/NCLT by the RBI. Notably, all these loans have already been classified as =~ %% |

NPAs and currently the Bank holds PCR of ~41% on for these accounts. 23;2 ]

» The Management expects NPA-related credit cost fo remain at elevated level in FY18 asthe 270 |

. . 250 -
RBI has accelerated asset quality resolution process. 0 |

» Domestic NIMs compressed by 34bps to 3.62% in 1QFY18 due to migration fo MCLR, which 210 |

offset the benefit from decline in cost of fund. 190 4

» The Bank has filed DRHP with SEBI for an IPO of its subsidiary, ICICI Lombard General }Zﬁ |

Insurance Company. Proceed from Offer For Sale (OFS) will help the Bank to partially address
higher provisioning requirement for stressed asset portfolio.

Outlook & Valuation Note: * CMP as on July 28, 2017

Stressed asset portfolio of the Bank remains uncomfortable at high level of 12.9%, which is

one of the highest among the large private sector lenders. Further, 4.9% of stressed loans

are from drilldown and standard restructured portfolios on which the Bank holds much lower

provisioning coverage. Additionally, its specific PCR on gross NPA portfolio also remains

at lower level of 41.4% in June’17. The Bank has also exhausted all additional contingency

related provisioning made earlier with no available cushion for the remaining quarters of

FY18. Consequently, we expect credit cost to remain at elevated level, which would keep its

earnings and return ratio subdued over next 4-6 quarters. Hence, we maintain our HOLD

recommendation on the stock with a revised Target Price of Rs284 (valuing parent at 1.5x

FY19 Adj. BV and valuing subsidiaries at Rs71 after 15% holding company discount).
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Key Financials (Rs mn) Né mz FY18E FY19E
NIl 212,240 217,373 238,303 263,285
PPP 238,635 264,867 234,853 262,115
PAT 97,263 98,011 71,71 114,962
EPS (Rs) 15.2 15.3 n.2 17.9
P/E (x) 19.5 19.4 26.5 16.5
Adj. BV (Rs) 97.1 121.0 128.0 141.8
P/Adj. BV (x) 3.0 24 2.3 2.1
Gross NPA (%] 6.1 9.2 7.5 56 Research Analyst : Asutosh Kumar Mishra
Net NPA (%) 50 o4 45 89 Contact : (022) 33201323
Avg. ROA (%) 1.4 1.3 0.9 1.3 ) ) )
Email : asutosh.mishra@relianceada.com
Avg. ROE (%) 10.8 9.8 7.0 10.4

Source: Company, RSec Research
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Risks to the View
» Any major slowdown in economy may adversely impact the Bank's business growth
and asset quality.

» Gradually intensifying competition in both Corporate & SME segments may drag loan

book growth.
Exhibit 1: Income Statement Analysis
(Rs mn) 1Q 8 1QFN7 % yoy / bps 4QFN7 % qoq/ bps FY 2017 FY2016 % yoy / bps
Interest on Advance 98,473 98,373 0.1 99,907 (1.4) 396,034 389,432 1.7
YoA - Calculated (%) 8.5 8.9 (41) 8.7 (19) 8.8 9.5 (66)
Income on Investment 28,271 28,109 0.6 26,217 7.8 13,771 106,254 7.1
Inferest on Balances 1,985 501 296.6 2,819 (29.6) 4,955 1,582 2131
Others Interests 5,862 6,320 (7.3) 6,742 (13.7) 26,804 30,127 (1.0)
Interest Earned 134,591 133,303 1.0 135,685 (0.8) 541,563 527,394 27
Interest Expended 78,693 81,717 (3.7) 76,064 35 324,190 315,154 2.9
CoF - Calculated (%) 43 4.8 (46) 42 13 4.6 4.8 (29)
Net Interest Income 55,898 51,585 8.4 59,621 (6.2) 217,373 212,240 24
NIM - Calculated (%) 33 3.2 7 35 (23) 33 35 (21)
NIM - Reported (%) 33 3.2 n 3.6 (30) 33 35 (24)
NIl as % of Oper. Income 62.3 60.1 220 66.4 (413) 527 58.1 (537)
Core Fee Income 23,770 21,560 10.3 24,460 (2.8) 94,520 88,200 7.2
Fee Inc. as % of Ol 26.5 25.1 137 27.2 (76) 22.9 241 (5)
Non Core Fee Income 10,109 12,733 (20.6) 5,712 77.0 114,696 78,614 459
Non core fee Inc. as % of Ol 1.3 14.8 (357) 6.4 490 27.8 21.5 29
Total Other Income 33,879 34,293 (1.2) 30,172 12.3 195,045 153,231 273
Other Inc. as % of Ol 377 39.9 (220) 33.6 413 47.3 419 537
Operating Income (Ol) 89,778 85,878 45 89,794 (0.0) 412,418 365,47 12.8
Core Operating Income 79,668 73,145 8.9 84,081 (5.2) 311,893 300,440 3.8
Employees Expenses 15,112 12,907 17.1 14,805 2.1 57,337 50,024 14.6
Employees Expn. as % of Ol 16.8 15.0 180 16.5 35 13.9 13.7 22
Other Operating Expenses 22,833 20,824 9.6 23,869 (4.3) 90,214 76,812 17.4
Other Opert Exp. as % of Ol 254 24.2 118 26.6 m5) 21.9 21.0 86
Total Operating Expenses 37,944 33,731 12.5 38,674 (1.9) 147,551 126,836 16.3
Cost to income Ratio (%) 42.3 393 299 431 (80) 35.8 34.7 107
Operating Profit (OP) 51,833 52,147 (0.6) 51,120 1.4 264,867 238,635 n.o
Provisions and Conting. 26,087 25,145 3.7 28,982 (10.0) 152,081 116,678 30.3
Pro Burden as % of OP 50.3 48.2 Al 56.7 (637) 57.4 48.9 852
Profit Before Tax 25,746 27,002 (4.7) 22,138 16.3 112,786 121,957 (7.5)
Tax Expenses 5,256 4,679 12.3 1,892 177.9 14,775 24,694 (40.2)
Effective Tax Rate (%) 20.4 17.3 309 8.5 1,187 13.1 20.2 (715)
Net Profit 20,490 22,324 (8.2) 20,246 1.2 98,01 97,263 0.8
EPS 3.2 3.5 (8.3) 3.2 1.3 16.8 16.8 0.5

Source: Company, RSec Research
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Exhibit 2: Migration to MCLR negatively impacted NIMs of the Bank
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Exhibit 3: NIl growth remained subdued due to muted growth in

loan book and compression in NIMs
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Source: Company, RSec Research

Exhibit 4: Other income growth remained subdued due to lower
growth in core fee income

Exhibit 5: C/I ratio remained in 42-43% range led by relatively

lower growth in opex
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Exhibit 6: Provisioning expenses de-grew due to reversal of Exhibit 7: Net profit growth remained subdued due to slower
provisioning on upgrade of exposure to JP Associates growth in operating income
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Exhibit 8: Balance Sheet Analysis
(Rs bn) 4Q FY16 1Q Y17 2Q 7 3Q Y17 4Q 17 1QFY18  QoQ%/bps YoY %/ bps
Net Worth 897.3 919.4 950.1 975.1 999.4 1,006.2 0.7 9.4
Deposit 4,214 4,241 4,491 4,653 4,900 4,863 (0.8) 14.7
Savings Deposits 1,342 1,382 1,469 1,654 1,718 1,700 (1.1) 23.0
Current Deposits 589 531 584 666 750 681 (9.2) 28.1
CASA Deposit 1,931 1,913 2,053 2,320 2,468 2,380 (3.6) 24.4
Term Deposit 2,283 2,327 2,438 2,333 2,432 2,482 21 6.7
Investments 1,604 1,683 1,743 1,690 1,615 1,854 14.8 10.2
Advances 4,353 4,494 4,543 4,575 4,642 4,641 (0.0) 3.3
Total Business 10,171 10,418 10,777 10,917 11,158 11,357 1.8 9.0
Avg Int. Earning Assets 6,415 6,530 6,713 6,876 6,680 6,838 2.4 4.7
Risk Weighted Assets (Rs mn) 6,071 6,216 6,260 6,277 6,248 6,160 (1.4) (0.9)
CAR (%) 16.6 16.4 16.7 16.0 17.4 17.9 50 145
Tier | Capital (%) 13.1 13.0 13.3 12.6 14.4 14.8 44 176

Source: Company, RSec Research

Exhibit 9: Loan book growth remained subdued due to sequential
decline in international, SME and domestic corporate loan book

(Rs bn) (%)

Exhibit 10: Deposit de-grew due to increased drawdown of CASA
deposits in post demonetization
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Exhibit 11: Loan Book Analysis

(Rs mn) 4Q FY16 1Q FY17 2Q 17 3Q 7 4Q 17 1Q FY18 QoQ% YoY %
SME 187,163 179,771 195,330 210,436 222,831 208,834 (6.3) 16.2
Domestic corporate 1,196,976 1,276,371 1,258,288 1,299,213 1,267,354 1,243,722 (1.9) (2.6)
Retail 2,028,330 2,085,339 2,175,884 2,237,026 2,404,722 2,473,521 29 18.6
Overseas 940,170 952,784 913,054 828,020 747,414 714,676 (4.4) (25.0)
Source: Company, RSec Research
Exhibit 12: Loan Book Analysis (% Break-up)

(%) 4Q FY16 Qmz? 2Q FY17 3Q 7 4Q F17 QN8 QoQ bps YoY bps
SME 43 4.0 43 4.6 4.8 4.5 (30) 50
Domestic corporate 27.5 28.4 27.7 28.4 27.3 26.8 (50) (160)
Retail 46.6 46.4 47.9 48.9 51.8 53.3 150 690
Overseas 21.6 21.2 20.1 18.1 16.1 15.4 (70) (580)

Source: Company, RSec Research
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Exhibit 13: As a result, CASA ratio declined to 49% in 1QFY18 from
all-time high of 50.4%

HoLD V%

ICICIBC IN Target Price: Rs284

Exhibit 14: C/D ratio of the Bank remained at multi-quarter low
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Exhibit 16: Despite higher stressed assets, the Bank is well-
capitalized to support future growth opportunities

Exhibit 17: RWA growth remained in line with credit growth
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Exhibit 18: Asset Quality Analysis
(Rs mn) 4Q N6 1Q N7 2Q N7 3Q M7 4Q 7 1QFY18 | QoQ% / bps YoY % / bps
Gross Non Performing Assets 267,209 271,936 321,786 380,850 425,515 431,476 1.4 58.7
Fresh Slippages 70,030 82,490 80,290 70,370 12,890 49,760 (55.9) (39.7)
Net Non Performing Assets 129,631 150,407 162,149 201,549 254,510 253,062 (0.6) 68.3
GNP Ratio (%) 5.8 59 6.8 7.2 7.9 8.0 10 212
NNP Ratio (%) 3.0 3.4 3.6 4.0 49 4.9 (3) 151
NPA Coverage Ratio 51.49 44.69 49.61 47.08 40.19 41.35 116 (334)
Restructured Gross Loans 85,730 72,410 63,360 64,070 42,650 23,700 (44 .4) (67.3)
Restructured Loan as % of Adv. 2.0 1.6 14 1.4 0.9 0.5 (47) (10)

Source: Company, RSec Research
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Exhibit 19: Slippages declined on sequential quarter basis Exhibit 20: Elevated fresh slippages continued to impact asset
quality negatively
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Exhibit 21: PCR declined due to relatively lower provisioning during Exhibit 22: Higher GNP formation and lower provisioning expenses

the quarter led to sharp rise in net NPA
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Exhibit 23: SOTP Valuations

Value of Firm  ICICI Bank Stake  Value of ICICI Bank Stake  Rs/Share  Valuation Methodology

(Rs mn) (%) (Rs bn)
Value of Standalone Bank 1,363,868 1,363,868 213 1.5x FY19 Book Value
Domestic Subsidiaries
ICICI Prudential Life Insurance 628,852 55% 345,177 54.3 Based on Mcap of ICICI Prudential
ICICI Lombard General Insurance 34,031 65% 22,120 35 On the Premium Earned
ICICI Assets Management 97,258 51% 49,601 7.8 4% Average AUM
ICICI Venture 6,000 100% 6,000 0.9 5% Average AUM
ICICI Securities 26,198 100% 26,198 4.1 6x FY19 Earnings
ICICI Securities Primary Dealership 31,839 100% 31,839 5.0 6x FY19 Earnings
ICICI Home Finance 13,920 100% 13,920 2.2 0.8x FY17 Book Value
International Subsidiaries
ICICI Bank UK 15,837 100% 15,837 2.5 0.7x FY17 Book Value
ICICI Bank Canada 22,266 100% 22,266 3.5 0.7x FY17 Book Value
Value of Subsidiaries 532,958 83.9
Holding Company Discount 15% 79,944 12.6)
SOTP Fair Value 284

Source: RSec Research
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Profit & Loss Statement
Y/E March (Rs mn) meé mz FY18E FY19E
Interest Earned 527,394 541,563 585,317 648,691
Interest Expenditure 315,154 324,190 347,014 385,406
Net Interest Income 212,240 217,373 238,303 263,285
Fee Income 74,617 80,349 103,345 14,739
Non Fee Income 78,614 114,696 55,043 60,110
Other Income 153,231 195,045 158,388 174,849
Net Operating Income 365,471 412,418 396,690 438,134
Core Operating Income 286,857 297,722 341,648 378,024
Employee Expenses 50,024 57,337 60,347 63,365
Other Expenses 76,812 90,214 101,490 12,654
Operating Expenses 126,836 147,551 161,838 176,019
Operating Profit 238,635 264,867 234,853 262,15
Provisions and Contingencies 116,678 152,081 137,286 105,704
Profit Before Tax 121,957 12,786 97,566 156,411
Taxes 24,694 14,775 25,855 41,449
Profit After Tax 97,263 98,0M nm 14,962
Balance Sheet
Y/E March (Rs mn) meé mz FY18E FY19E
Capital & Liabilities
Capital 11,632 11,651 12,826 12,826
Reserves Total 885,657 987,797 1,006,470 1,095,059
Net Worth 897,289 999,448 1,019,296 1,107,885
Deposits 4,214,257 4,900,391 5,439,434 6,200,954
Current deposits 588,699 749,835 843,112 992,153
Saving deposits 1,342,301 1,718,385 1,767,816 2,015,310
Term Deposits 2,283,257 2,432,171 2,828,506 3,193,492
Borrowings 1,748,074 1,475,562 1,605,562 1,725,563
Other Liabilities & Provisions 347,264 342,452 422,216 433,547
Total Liabilities 7,206,951 7,717,915 8,486,570 9,468,011
Assets
Cash & Cash Equivalents 598,687 757,131 778,047 737,222
Investments 1,604,118 1,615,065 1,678,741 1,818,915
Advances 4,352,639 4,642,321 5,292,246 6,086,083
Fixed Assets 75,769 78,052 84,675 90,344
Other Assets 575,737 625,347 652,861 735,448
Total Assets 7,206,951 7,M7,95 8,486,570 9,468,011
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Per Share Data and Valuation
Y/E March é M7 FY18E FY19E
No. of Shares (Mn) 6,396.2 6,407.0 6,412.9 6,412.9
Earnings Per Share (Rs.) 15.2 15.3 1.2 17.9
Book Value / Share (Rs.) 135.9 151.2 158.9 172.8
ABV/Share (Rs.) 97.1 121.0 128.0 141.8
Dividend Per Share (Rs.) 34 34 3.0 35
Price/ Earnings (X) 19.5 19.4 26.5 16.5
Price/ BV (X) 2.2 2.0 19 1.7
Price/Adjusted BV (X) 3.0 2.4 2.3 2.1
Key Assumptions
Y/E March (%) 6 m7 FYI8E FY19E
Loan Growth 12.3 6.7 14.0 15.0
Deposit Growth 16.6 16.3 1.0 14.0
RWA Growth 14.5 24.4 36.8 16.6
Slippages Ratio 44 77 4.0 2.0
Cost of Fund 4.8 4.6 45 45
Yield on Fund 8.7 8.2 8.2 8.1
NIM 3.5 3.3 3.3 3.3
Other Income Growth 25.8 27.3 (18.8) 10.4
Cost to Income Ratio 347 35.8 40.8 40.2
Average Credit Cost 3.0 35 3.0 2.0
Effective Tax Rate 20.2 13.1 26.5 26.5
Growth Rate
Y/E March (%) meé mz FY18E FY19E
Net inferest Income 1.5 24 9.6 10.5
Other Income 25.8 27.3 (18.8) 10.4
Operating Profit 21.0 1.0 1M.3) 1.6
Provisions Expense 199.2 30.3 9.7) (23.0)
PAT (13.0) 0.8 (26.8) 60.3
Risk Weighted Assets 14.5 24.4 36.8 16.6
Yields / Margins
Y/E March (%) Mé w7z FY8E FY19E
Cost of Funds (CoF) 4.8 4.6 4.5 45
Yield on Advance 9.5 8.8 8.8 8.7
Yield on funds 8.7 8.2 8.2 8.1
Net Interest Margin (NIM) 35 3.3 3.3 3.3

HoLD %

Target Price: Rs284
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Balance Sheet Ratio

Y/E March (%) 6 mz FYI8E FY19E
Credit / Deposit Ratio 103.3 947 97.3 98.1
Incremental C/D Ratio 79.8 42.2 120.6 104.2
Investment-Deposit Ratio 38.1 33.0 30.9 29.3
CASA Ratio 458 50.4 48.0 48.5
Asset Quality

Y/E March (%) Mé mz FY18E FY19E
Gross NPA/Gross Advances 6.1 9.2 7.5 56
Net NPA/Net Advances 3.0 54 4.5 3.5
Provisioning Burden as % of PPP 48.9 57.4 58.5 40.3
Provisioning Coverage Ratio 51.5 40.7 39.8 37.9
Slippage ratio (%) 44 7.7 4.0 2.0
Provis. Exp. to Avg. Advance (%) 2.8 34 2.8 1.9
RoA Tree Analysis

Y/E March (%) Mé mz FN8E FY19E
NIl / Avg. Assets 3.1 2.9 2.9 2.9
Core Fee / Avg. Assets 1.1 11 1.3 1.3
Core Rev. / Avg. Assets 42 4.0 4.2 4.2
Ope. Exp. / Avg. Assets 1.9 2.0 2.0 2.0
Cost to Income 347 35.8 40.8 40.2
Emp. cost / Avg. Assets 0.7 0.8 0.7 0.7
Oprt. Exp. / Avg. Assets 11 1.2 1.3 1.3
Core OP/ Avg. Assets 2.3 2.0 2.2 2.3
Trading & Ot/ Avg. Assets 1.2 1.5 0.7 0.7
OP/ Avg. Assets 3.5 3.5 29 29
Provisions / Avg. Assets 1.7 2.0 1.7 1.2
NPA prov. / Avg. Assets 1.1 1.5 1.0 0.8
PBT / Avg. Assets 1.8 1.5 1.2 1.7
Tax / Avg. Assets 0.4 0.2 0.3 0.5
Effective Tax Rate 20.2 13.1 26.5 26.5
RoA 1.4 1.3 0.9 1.3
Leverage (x) 8.0 77 8.3 8.5
RoE 10.8 9.8 7.0 10.4

Capital Adequacy Ratio

Y/E March (%) FY16 7 FN8E FN8E
Total CAR 16.6 17.4 17.0 16.1
Tier 1 13.1 14.4 14.1 13.4
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Reliance Securities Limited (RSL), the broking arm of Reliance Capital is one of the India’s leading retail broking houses. Reliance Capital is amongst India’s leading and most valuable
financial services companies in the private sector. Reliance Capital has interests in asset management and mutual funds, life and general insurance, commercial finance, equities and
commodities broking, wealth management services, distribution of financial products, private equity, asset reconstruction, proprietary investments and other activities in financial services.
The list of associates of RSL is available on the website www.reliancecapital.co.in. RSL is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014

General Disclaimers: This Research Report (hereinafter called ‘Report’) is prepared and distributed by RSL for information purposes only. The recommendations, if any, made herein are
expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security
through RSL nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the respective security(ies) referred to herein. These information / opinions /
views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely
on information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before
executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by
RSL to be reliable. RSL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such
information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or
representatives of RSL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from
the information / opinions / views contained in this Report.

Risks: Trading and investment in securities are subject to market risks. There are no assurances or guarantees that the objectives of any of trading / investment in securities will be
achieved. The trades/ investments referred to herein may not be suitable to all categories of traders/investors. The names of securities mentioned herein do not in any manner indicate
their prospects or returns. The value of securities referred to herein may be adversely affected by the performance or otherwise of the respective issuer companies, changes in the market
conditions, micro and macro factors and forces affecting capital markets like interest rate risk, credit risk, liquidity risk and reinvestment risk. Derivative products may also be affected by
various risks including but not limited to counter party risk, market risk, valuation risk, liquidity risk and other risks. Besides the price of the underlying asset, volatility, tenor and interest
rates may affect the pricing of derivatives.

Disclaimers in respect of jurisdiction: The possession, circulation and/or distribution of this Report may be restricted or regulated in certain jurisdictions by appropriate laws. No action
has been or will be taken by RSL in any jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/
or distributed in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. RSL requires such recipient to
inform himself about and to observe any restrictions at his own expense, without any liability to RSL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of
the Courts in India.

Disclosure of Interest: The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions
in respect of the securities and their respective issuers. None of RSL, research analysts, or their relatives had any known direct /indirect material conflict of interest including any long/short
position(s) in any specific security on which views/opinions have been made in this Report, during its preparation. RSL's Associates may have other potential/material conflict of interest
with respect to any recommendation and related information and opinions at the time of publication of research report. RSL, its Associates, the research analysts, or their relatives might
have financial interest in the issuer companylies) of the said securities. RSL or its Associates may have received a compensation from the said issuer company(ies) in last 12 months for the
brokerage or non brokerage services.RSL, its Associates, the research analysts or their relatives have not received any compensation or other benefits directly or indirectly from the said
issuer company(ies) or any third party in last 12 months in any respect whatsoever for preparation of this report.

The research analysts has served as an officer, director or employee of the said issuer company(ies)?: No
RSL, its Associates, the research analysts or their relatives holds ownership of 1% or more, in respect of the said issuer companylies).?: No

Copyright: The copyright in this Report belongs exclusively to RSL. This Report shall only be read by those persons to whom it has been delivered. No reprinting, reproduction, copying,
distribution of this Report in any manner whatsoever, in whole or in part, is permitted without the prior express written consent of RSL.

RSL's activities were neither suspended nor have defaulted with any stock exchange with whom RSL is registered. Further, there does not exist any material adverse order/judgments/
strictures assessed by any regulatory, government or public authority or agency or any law enforcing agency in last three years. Further, there does not exist any material enquiry of
whatsoever nature instituted or pending against RSL as on the date of this Report.

Important These disclaimers, risks and other disclosures must be read in conjunction with the information / opinions / views of which they form part of.

RSL CIN: U65990MH2005PLC154052. SEBI registration no. ( Stock Brokers: NSE - INB / INF / INE 231234833; BSE - INB / INF / INE 011234839,
Depository Participants: CDSL IN-DP-257-2016 IN-DP-NSDL-363-2013, Research Analyst: INHO00002384); AMFI ARN No.29889.
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