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Index Details
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Nifty 9,360
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Indusind Bank Ltd.

BUY

CMP ¥ 1420 FY20E P/Adj BV 3.9x
In our opinion Indusind Bank’s (lIB) performance in the past has been
exemplary and stands out notably given the fact that it has performed
well in up and down economic cycles. We believe that as India’s growth
story takes off, IIB should continue to maintain its stratospheric growth
rate over the forecast period FY17-20.

IIB’s planning cycle 4.0 lays out a road map of doing more of the same:

e carrying on with its strategy of gaining market share while retaining
profitability

o doubling profits while doubling the loan book and the customer base

e digitization to the fore as it seeks to differentiate, diversify and build
domain leadership.

We initiate coverage on Indusind Bank with a BUY with a price objective
of Rs. 2007 (3.9x FY20 P/Adj BV) representing a potential upside of 41.4%
over the next 30 months. Currently the stock is trading at 2.8 FY20 P/Adj
BV).

Over the forecast period FY16-19 we expect:

e Advances to grow at a CAGR of 22.6% to Rs.2,08,497 cr by FY20
while NIl is expected to grow at a CAGR of 19.8% to Rs.10,434 cr
over the same period.

e Deposits to grow at a CAGR of 24.2% to Rs.2,42,439 cr by FY20
while it aspires to grow CASA ratio to 40.0% on the back of CASA
deposits growing at a CAGR of 27.6% to Rs.99,975 cr.

e FeeIncome to outstrip balance sheet growth on the back of robust
expectation of 22.8% CAGR to Rs.7,719 cr by FY20.

e Where already 70% of AUM is linked to CLR we expect NIMs to fall
slightly by 20 bps to 3.9% by FY20.

e CosttoIncome toimprove by 323 bps to 43.5% by FY20.

e |IB to maintain its best in class asset quality

e Return ratios to improve further as RoA is expected to expand by
8 bps to 1.9% while RoE to broaden by 338 bps to 18.3% by FY20.

Net Non P/Adj.

Y/E Mar Interest Interest PAT EPS Adj. BV ROE (%) RoA (%) P/E(x) BV()
Income Income

2017 6062.0 4,172.4 2,868.4 48.0 338.9 15.0 1.8 29.6 4.2
2018E 7,252.7 5,235.8 3,656.1 61.1 384.7 16.6 1.9 23.2 3.7
2019E 8,710.7 6,424.0 4,471.6 74.8 443.4 17.6 1.9 19.0 3.2
2020E 10,434.2 7,718.9 5,393.2 90.2 514.8 18.3 1.9 15.7 2.8
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« Company background:

Indusind Bank Ltd (lIB) has emerged as one of the fastest-growing private banks
in India. Currently the bank caters to the needs of both consumer and corporate
customers. It has a robust technology platform supporting multi-channel delivery
capabilities. Indusind Bank has 1,200 branches, and 2,036 ATMs spread pan
India.

% Key investment highlights:

Consistent performance over the past decade bolsters confidence of future
delivery

Across the past three planning cycles viz. 2008-2011, 2011-2014, 2014-2017 the
management has been successful in meeting all its planning objectives with
respect to:

Comparison of actual outcome w.r.t planning cycles milestones

Planning Planning Planning Planning Planning Planning Planning
Particulars Cycle 1 Cycle 1 Cycle 2 Cycle 2 Cycle 3 Cycle 3 Cycle 4
Budgeted Actual Budgeted Actual Budgeted Actual Budgeted
Advances growth % - 26.9 25-30 28 25-30 27 25-30
Fee Income growth % - 40.4 Exceed Laon 38 Exceed Laon 30 Exceed
growth growth Balance sheet
growth
CASA ratio % - 27.2 35 32.5 >35 36.9 >40
RORWA % - 1.9 - 2.1 - 2.0 >2.4
Custemer base (mn) - - - - 10 10 >20
Branches 300 602 1200 1200 2000
RoA % >1 1.5 - 1.8 - 1.8 -
RoE % >18 19.3 - 17.5 - 15.0 -
NIM % 3 3.9 - 3.7 - 4.1 -
Cost to Income % 50 48.3 - 45.7 - 46.7 -
Revenue per employee
Rs in Lakhs 33 30 - 30 - 40 -
Net NPAs % <1 0.3 - 0.3 - 0.4 -

Source: Ventura Research

*Numbers in red indicate planning cycle’s metrics
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The performance of the bank has been truly enviable. And as it steps into the 4"
planning cycle 2017-2020 we are quite confident of the bank traversing the turbulent
times of fintech disruption and digital initiatives and achieving its stated objectives.

Themes of Planning cycle 4 (PC 4)

Internal
Collaboration

and Cross Sell Rebalancing of
laon book

Enriching
Client
Experience

Sustainability Rural
Banking and
Microfinance

Focus on
Productivity

Source: Ventura Research
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Rock solid business strategy to spearhead growth

Broadly the strategy emphasizes on building on the market share gains of previous
years without sacrificing profitability. The second part of the strategy is a heavy thrust
on digitalization to differentiate itself from peers while broad basing the growth through
diversification and establish domain leadership.

The strategy roadmap has four major themes viz,
e Rebalancing the book
Strong focus on growing the non-vehicular retail loan book and reducing the share of

corporate banking. We expect the overall loan book to grow at a CAGR of 22.6% to
Rs.2,08,496 crore by FY20 from the current Rs.1,13,054 crore clocked in FY17.

Advances to grow at a robust pace
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Consumer advances to outpace corporate advances growth
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Within consumer finance Non CV portfolio to improve

FY17 FY20
M Equipment Financing M Credit Card M Loan Against Property M EquipmentFinancing M Credit Card i Loan Against Property
W BL,PL,GL,etc W BBG W Comm. Vehicle Loans M BL,PL,GL,etc M BBG B Comm. Vehicle Loans
D Utility Vehicle Loans  BSmall CV B Two Wheeler Loans 3 Utility Vehicle Loans @ Small CV I Two WheelerLoans
Dcarloans D Tractor D Carloans D Tractor

*Highlighted portion indicates vehicular portion

Source: Ventura Research

We expect the corporate book to grow at a CAGR of 21.4% while the retail book is
expected to grow at a CAGR of 24% to Rs.1,02,560 crore.

Within retail we expect the non vehicular to grow at a CAGR of 31.9% to Rs.54,370 Cr
while the vehicular business is expected to grow at CAGR of 17.0% to Rs.48,162 Cr.

An increasing pie of the retail book should lead to yield expansion which should more
than compensate for any reductions coming through MCLR mandates (as RBI
breathes heavy on bankers to pass through the interest rates). Currently 70% of the
book is linked to MCLR rates.

On the back of the above we expect NIl to grow at a CAGR of 17.4% to Rs. 9,594

crore by FY20. Over the same period we expect interest rates to largely stay around
10.5% +/- 10 bps.
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Strong NIl growth on the cards
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NIMs and Yield to remain stable
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Other income to outpace balance sheet growth

With increase in flow of funds towards mutual funds and insurance and linearity
between distribution income and branch network, management expects distribution

-6o0f17- Wednesday, 4th May, 2017
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fees to be a major driver going forward. We expect other income to grow at CAGR of
22.8% to Rs.7718.9 crore.

Other income to outpace balance sheet growth
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e Rural Banking & Microfinance:

o As far as bank credit is concerned rural banking is still under penetrated

o Further government’s focus on the rural and agriculture segments will ensure
that rural credit growth accelerates

o MFI presents a huge opportunity: ICRA estimates the MFI industry has the
potential market size of 2.8-3.4 lakh cr where most of the states are under
penetrated (below ~20%)

Given this threefold logic, 1IB has set up a rural banking group which would cater to
this opportunity while simultaneously addressing the bank’s PSL obligation (mandated
by RBI).

Besides loan fund activities, the bank expects to benefit from opening Jan Dhan
accounts, enabling DBT from government to these accounts and LAP & vehicular
finance

Overall IIB expects this foray to contribute in excess of 10% to its total profits

o Digital Strategy

The bank has put in place an integrated digital strategy which would lead to:

-7 of 17- Wednesday, 4th May, 2017
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o Being agile and innovative in its product service offering
o Improved operating efficiency resulting in simplified cost reductions.

o Complete its brick and mortar presence while developing a distributor omni
channel and partnering with the digital ecosystems.

o Improved decision making and analytics to aid in targeting products and
services to its customers

o Customer acquisition is a significant cost head. Given that the bank has over
9.5 mn customers (which are expected to double in the next 3 years) it makes
perfect sense to mine the existing customer base. The impetus is on improving
internal collaboration and cross sell 6X from current levels.

Digital banking as it is practiced today is undergoing a rapid and massive change.
Given this trend, while 1IB is not cutting down on branch expansion it is looking to have
a leaner and more cost effective physical presence with emphasis on channel
opportunities and the revamp of organization structure.

Contrary to consumer perception IIB does not expects the existing player in the fintech
space to pose any significant disruption. Infact IIB collaborates with most of these
payment fintech platforms and does not expect them to pose any serious threat.

The pervasive digital strategy is expected to significantly aid in cost reduction. We
expect the cost to income ratio to improve by 320 bps to 43.5% by FY20.

Branch network set to grow Cost to Income to improve sharply
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CASA is at the core of IIB’s strategy, with

o Deepening of customer base through better assessment and servicing

o Widening client coverage with increasing frequency of operation

o Easier customer engagement processes and improved up sell / cross sell and
improved sales productivity

o We expect CASA to grow at a CAGR of 27.6% to 40% driven by 29.1% CAGR
growth of saving deposits.

CASA aspirations of IIB look achievable given the expected doubling of
customer base.

CASA Average CASA
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Source: |IB ,Ventura Research

e Bestinclass asset quality

While 11B has been able to maintain Gross NPA’s a shade under 1% we are
building in slightly elevated level of 1.15% given the increasing AUM share of
consumer finance business which traditionally has higher NPA levels than on a

blended basis.

Net NPA’s too are expected to rise proportionately and we build in 15 bps
escalation to 0.55% by FY20 from current levels.
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PCR should be mostly flat to slightly lower while credit costs are built in higher by

70 bps.
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Capital Adequacy:

Capital levels are adequate for growth across the planning cycle. The Tier | stand at a
comfortable 14.7% and in our opinion IIB may resort to fund raising at the fag end of
FY19 to maintain a comfortable Tier | position to cater to future growth.
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< Financial Performance:

[IB's 4QFY17 profits were driven by robust net interest income growth, better
productivity and stable asset quality. Key highlights were:

e Both corporate (+30% YoY) and consumer (+28% YoY) loans exhibited robust
growth which resulted in strong Advances growth of 28% YoY to Rs.1,13,081
cr.

e Strong loan growth and margin expansion (Q4FY17 4.0%, +6 bps) have led to
the robust NIl growth of 34% YoY to Rs.6,063 cr.

e Led by robust saving account mobilization (+57% YoY), CASA deposits grew
42% YoY. The bank is able to retain one third of CASA accumulated during
demonetization period.

e Asset quality remained stable at GNPA of 0.93% (+6 bps) and NNPA at 0.39%
(+6 bps), with credit costs at 23bps.

Financial performance

Particulars Q4FY17 QA4FY16 FY17 FY16
Interest Income 3830 3207 14405 11872
Interest Expended 2163 1939 8343 7355
Net Interest Income 1667 1268 6062 4517
Growth 31.5% 34.2%

Other Income 1211 913 4172 3297
Total income 2878 2181 10234 7814
Growth 32.0% 31.0%

Employee Cost 394 336 1521 1236
Other Operating expenses 912 693 3262 2437
Total Expenditure 1306 1029 4783 3673
Operating profits 1572 1152 5451 4141
Growth 36.5% 31.6%

Provisions and contingencies 430 214 1091 672
Profit before Tax 1142 938 4360 3469
provision for Tax 390 318 1492 1183
Profit After Tax 752 620 2868 2286
Growth 21.3% 25.5%

Source: IIB, Ventura Research
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Financial Outlook:

Overall total income is expected to grow at a CAGR of 21.0% to Rs.18,153 cr
by FY20 while PAT is expected to grow at a CAGR of 23.4% to Rs.5,393 cr by

FY?20.
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Return ratios RoA and RoE too are expected to improve further
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+» Valuation:

We initiate coverage on Indusind Bank with a BUY with a price objective of
Rs.2007 (3.9x FY20 P/Adj BV) representing a potential upside of 41.4% over
the next 30 months. Currently the stock is trading at 2.8x FY20 P/Adj BV).

P/BV
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s Peer comparison

Peer comparison

Y/E March NIl PAT RoE (%) RoA (%) P/E(x) P/BV(x)
Indusind Bank

2016 4369 2285 16.1 1.8 37.0 4.8
2017 5934 2868 15.0 1.8 29.6 4.1
2018E 7118 3656 16.6 1.9 23.2 3.6
2019E 8566 4472 17.6 1.9 19.0 3.1
Yes Bank

2016 4567 2534 19.9 1.7 26.8 5.0
2017 6060 2870 15.3 1.8 34.0 3.4
2018E 7430 3650 16.7 1.9 26.7 2.9
2019E 9110 4440 17.7 1.9 21.9 2.4
Kotak Mahindra Bank

2016 9279 3456 12.7 1.8 47.9 4.7
2017 10538 4728.4 13.5 1.9 35.2 4.5
2018E 12304 5764 14.3 2 29.1 3.9
2019E 14529 7115.1 15.4 2.1 23.6 3.4
HDFC Bank

2016 - 15253 18.4 1.9 25.6 4.3
2017 - 17198 18.7 1.9 22.0 3.9
2018E - 20391 19.5 1.9 19.0 3.3
2019E - 23925 19.1 1.9 16.2 2.9
ICICI Bank

2016 24970 10179 11.4 1.1 17.0 1.8
2017 26170 6600 11.7 1.2 16.0 1.7
2018E 29960 13350 12 1.2 15.3 1.6
2019E 34890 17210 14.3 1.3 11.6 1.5
Axis Bank

2016 17065 8349 16.9 1.7 14.8 2.3
2017 18402 4766 8.3 1.1 36.5 2.2
2018E 22132 9095 14.3 2.3 12.4 1.9
2019E 26455 13260 16.5 2.6 9.3 1.7

Source: Bloomberg, Ventura Research
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Y/EMarch ® crore) FY17 FY18E FY19E FY20E Y/EMarch ® crore) FY17 FY18E FY19E FY20E
Income Statement Ratio Analysis
Interest Income 142770 17,296.1  20,817.8  24,879.7 | Efficiency Ratio (%)
Interest Expense 8,343.0 10,1784 12,2521 14,6005 | IntExpended/IntEarned 58.4 58.8 58.9 58.7
Net Interest Income 5,934.0 7,117.7 8,565.7 10,279.2 | IntIncome / Total Funds 8.0 8.1 7.9 7.8
YoY change (%) 314 19.9 20.3 20.0 | NII/Total Income 31.9 314 313 314
Non Interest Income 4,300.4 5,370.8 6,569.0 7,873.9 | Other Inc./Total Income 23.1 23.7 240 240
Total Net Income 10,2344 12,4885 151347  18,153.1 | Ope. Exp./ Total Income 25.7 25.1 245 241
Total Operating Expenses 4,783.0 5,682.3 6,719.8 7,896.6 | Net Profit/ Total Funds 1.6 1.7 1.7 1.7
Pre Provision profit 5,451.4 6,806.2 8,4149  10,256.5 | Credit/Deposit 89.3 90.0 88.0 86.0
YoY change (%) 31.7 249 236 21.9 | Investment/Deposit 29.0 27.9 27.7 275
Provisions for expenses 1,091.0 1,266.7 1,639.8 2,085.0 | NIM 4.1 4.0 4.0 3.9
Profit Before Tax 4,360.4 5,539.6 6,775.1 8,171.5
YoY change (%) 25.7 27.0 223 20.6 | Solvency
Taxes 1,492.0 1,883.5 2,303.5 2,778.3 | Gross NPA(Rs. Cr) 876.4 1,205.5 1,645.1 2,096.1
Net profit 2,868.4 3,656.1 44716 5,393.2 | NetNPA(Rs.Cr) 3929 507.6 658.0 857.5
YoY change (%) 255 275 223 20.6 | Gross NPA (%) 0.9 1.0 1.1 1.1
Net NPA (%) 0.4 0.4 0.4 05
Balance Sheet Capital Adequacy Ratio (%) 53 14.2 13.0 115
Cash & Balances with RBI 7,748.0 7,851.9 9,430.1  11,512.9 | Tier| Capital (%) 14.4 13.1 124 12.0
Inter bank borrrowing 10,879.0 9,903.3 12,3385  15,350.6 | Tier Il Capital (%) 0.9 0.6 0.4 03
Investments 36,702.0 43,6296 54,3725 66,719.1
Loan and Advances 113,054.0 140,740.7 172,611.1 208,497.3 | Per Share Data ()
Other Assets 10,2652 115458  14,026.7 15,3489 | EPS 48.0 61.1 74.8 90.2
Total Assets 178,648.2 213,6712 262,7789 317,428.8 | Dividend Per Share 6.0 0.0 0.0 0.0
Deposits 126,572.0 156,378.5 196,149.0 242,438.7 | Book Value 3455 393.2 4544 529.1
Demand 19,6090 254584 31,7173  38,790.2 | Adj. Book Value 338.9 384.7 4434 514.8
Savings 27,0370 32,4016 43,800.1 58,1853
Term 79,926.0 98,5185 120,631.6 145463.2 | Valuation Ratio
Borrowings 22,4540 253333 27,6178 31,274.6 | Price/Earnings (X) 29.6 232 19.0 15.7
Other Liability 8,962.1 84450 118416 12,073.5 | Price/Book Value (X) 41 3.6 31 2.7
Equity 612.1 598.0 598.0 598.0 | Price/Adj.Book Value (x) 4.2 3.7 3.2 2.8
Reserves 20,0480 229164 265725 31,0441
Total Liabilities 178,648.2 2136712 262,778.9 317,428.8 | Return Ratio
ROAA (%) 18 19 19 19
Dupont Analysis ROAE (%) 15.0 16.6 17.6 183
%of Average Assets
Net Interest Income 3.7 44 53 6.4 | Growth Ratio (%)
Non Interest Income 2.7 8.8 4.1 49 | InterestIincome 20.3 21.1 204 195
Net Income 6.4 7.8 94 11.3 | Interest Expenses 134 220 204 19.2
Operating Expenses 3.0 35 42 4.9 | Other Income 30.5 24.9 223 19.9
Operating Profit 34 4.2 5.2 6.4 | Total Income 225 220 20.8 19.6
Provisions & Contingencies 0.7 0.8 1.0 1.3 | Net profit 255 275 223 20.6
Taxes 0.9 12 14 1.7 | Deposits 36.1 235 254 23.6
Avg.Assets / Avg.Equity (x) 263.3 3242 398.4 485.1 | Advances 27.9 245 226 20.8
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Kyon ki bhaiya, sabse bada rupaiya.

Disclosures and Disclaimer

Ventura Securities Limited (VSL) is a SEBI registered intermediary offering broking, depository and portfolio management services to clients. VSL is
member of BSE, NSE and MCX-SX. VSL is a depository participant of NSDL. VSL states that no disciplinary action whatsoever has been taken by SEBI
against it in last five years except administrative warning issued in connection with technical and venial lapses observed while inspection of books of
accounts and records. Ventura Commodities Limited, Ventura Guaranty Limited, Ventura Insurance Brokers Limited and Ventura Allied Services Private
Limited are associates of VSL. Research Analyst (RA) involved in the preparation of this research report and VSL disclose that neither RA nor VSL nor its
associates (i) have any financial interest in the company which is the subject matter of this research report (ii) holds ownership of one percent or more in
the securities of subject company (iii) have any material conflict of interest at the time of publication of this research report (iv) have received any
compensation from the subject company in the past twelve months (v) have managed or co-managed public offering of securities for the subject company
in past twelve months (vi) have received any compensation for investment banking merchant banking or brokerage services from the subject company in
the past twelve months (vii) have received any compensation for product or services from the subject company in the past twelve months (viii) have
received any compensation or other benefits from the subject company or third party in connection with the research report. RA involved in the preparation
of this research report discloses that he / she has not served as an officer, director or employee of the subject company. RA involved in the preparation of
this research report and VSL discloses that they have not been engaged in the market making activity for the subject company. Our sales people, dealers,
traders and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to
the opinions expressed herein. We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/
information inconsistent or different those made in this report. In reviewing this document, you should be aware that any or all of the foregoing, among
other things, may give rise to or potential conflicts of interest. We may rely on information barriers, such as "Chinese Walls" to control the flow of
information contained in one or more areas within us, or other areas, units, groups or affiliates of VSL. This report is for information purposes only and this
document/material should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe to any securities, and neither this
document nor anything contained herein shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. This
document does not solicit any action based on the material contained herein. It is for the general information of the clients / prospective clients of VSL. VSL
will not treat recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation or take into account the particular
investment objectives, financial situations, or needs of clients / prospective clients. Similarly, this document does not have regard to the specific investment
objectives, financial situation/circumstances and the particular needs of any specific person who may receive this document. The securities discussed in
this report may not be suitable for all investors. The appropriateness of a particular investment or strategy will depend on an investor's individual
circumstances and objectives. Persons who may receive this document should consider and independently evaluate whether it is suitable for his/ her/their
particular circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting his/her/their own
investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities
forming the subject matter of this document. The projections and forecasts described in this report were based upon a number of estimates and
assumptions and are inherently subject to significant uncertainties and contingencies. Projections and forecasts are necessarily speculative in nature, and
it can be expected that one or more of the estimates on which the projections and forecasts were based will not materialize or will vary significantly from
actual results, and such variances will likely increase over time. All projections and forecasts described in this report have been prepared solely by the
authors of this report independently of the Company. These projections and forecasts were not prepared with a view toward compliance with published
guidelines or generally accepted accounting principles. No independent accountants have expressed an opinion or any other form of assurance on these
projections or forecasts. You should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by VSL, its
associates, the authors of this report or any other person that these projections or forecasts or their underlying assumptions will be achieved. For these
reasons, you should only consider the projections and forecasts described in this report after carefully evaluating all of the information in this report,
including the assumptions underlying such projections and forecasts. The price and value of the investments referred to in this document/material and the
income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future
performance. Future returns are not guaranteed and a loss of original capital may occur. Actual results may differ materially from those set forth in
projections. Forward-looking statements are not predictions and may be subject to change without notice. We do not provide tax advice to our clients, and
all investors are strongly advised to consult regarding any potential investment. VSL, the RA involved in the preparation of this research report and its
associates accept no liabilities for any loss or damage of any kind arising out of the use of this report. This report/document has been prepared by VSL,
based upon information available to the public and sources, believed to be reliable. No representation or warranty, express or implied is made that it is
accurate or complete. VSL has reviewed the report and, in so far as it includes current or historical information, it is believed to be reliable, although its
accuracy and completeness cannot be guaranteed. The opinions expressed in this document/material are subject to change without notice and have no
obligation to tell you when opinions or information in this report change. This report or recommendations or information contained herein do/does not
constitute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient.
The report is for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without the
express written consent of VSL. This report or any portion hereof may not be printed, sold or distributed without the written consent of VSL. This document
does not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein
shall form the basis of any contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your
information, may not be distributed to the press or other media and may not be reproduced or redistributed to any other person. The opinions and
projections expressed herein are entirely those of the author and are given as part of the normal research activity of VSL and are given as of this date and
are subject to change without notice. Any opinion estimate or projection herein constitutes a view as of the date of this report and there can be no
assurance that future results or events will be consistent with any such opinions, estimate or projection. This document has not been prepared by or in
conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of its directors or any other person. Information in this
document must not be relied upon as having been authorized or approved by the company or its directors or any other person. Any opinions and
projections contained herein are entirely those of the authors. None of the company or its directors or any other person accepts any liability whatsoever for
any loss arising from any use of this document or its contents or otherwise arising in connection therewith. The information contained herein is not
intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this
communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and
Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Securities Market.

Ventura Securities Limited
Corporate Office: 8" Floor, ‘B’ Wing, | Think Techno Campus, Pokhran Road no. 02, Off Eastern Express Highway , Thane (West) 400 607.
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