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J.P. Morgan India Private Limited

YTD 1m 3m 12m
Abs 49.9% 37.1% 12.5% 11.8%
Rel 33.2% 23.0% 8.8% 8.8%

Infrastructure Development Finance Company (Reuters: IDFC.BO, Bloomberg: IDFC IN)

Year-end Mar (Rs in mn) FY10A FY11A FY12E FY13E FY14E
Operating Profit (Rs mn) 15,585 20,135 23,523 30,329 36,571
Net Profit (Rs mn) 10,621 12,791 15,741 19,180 23,003
Cash EPS (Rs) 8.17 8.48 10.43 12.71 15.25
Fully Diluted EPS (Rs) 8.17 8.48 10.43 12.71 15.25
DPS (Rs) 1.39 1.75 2.09 2.54 3.05
EPS growth (%) 39.6% 3.8% 23.1% 21.8% 19.9%
ROE 16.1% 14.7% 13.8% 14.5% 15.5%
P/E 16.9 15.7 13.2 10.8 9.0
BVPS (Rs) 53.90 71.24 82.69 92.60 104.49
P/BV 2.6 1.9 1.7 1.5 1.3
Div. Yield 1.0% 1.3% 1.5% 1.8% 2.2%
Source: Company data, Bloomberg, J.P. Morgan estimates.

Company Data
52-wk range (Rs) 167.20 - 90.25
Market cap (Rs mn) 201,751
Market cap ($ mn) 4,075
Shares outstanding (mn) 1,464
Fiscal Year End Mar
Price (Rs) 137.80
Date Of Price 09 Feb 12
Avg daily value (Rs mn) -
Avg daily value ($ mn) -
Avg daily vol (mn) -
NIFTY 5,382
Exchange Rate 49.51

See page 7 for analyst certification and important disclosures, including non-US analyst disclosures.
J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that 
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single 
factor in making their investment decision.
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IDFC reported PAT of Rs 3.81 bn, up 19% y/y. The 4% miss on JPMe was 
driven mainly on lower investment profits and higher equity provisions, 
despite a significant beat on NII. Loan growth was exceptionally strong -
IDFC beat the full-year guidance with a quarter in hand. We maintain OW 
– falling rates and an improving policy environment should be strong 
rerating triggers. 

 Growth momentum accelerates. Disbursements grew 58% q/q to 
Rs58bn, driving 25% y/y loan growth to Rs 439bn. The 3Q growth was 
driven mainly by easier FII funding and refinancing opportunities. We 
raise FY12e loan growth to 22.5% (from 18%) mainly on better policy 
direction and easier funding. This is a critical inflexion point, given that 
loan origination is the major earnings driver. 

 NIM holds up: The company reported 20bps QoQ improvement in the 
NIM from 4.1% to 4.3% (our estimates), the trailing 12m NIM stayed 
flat q/q. There was a sharp increase in short-term borrowing, reflective 
of where the major loan demand lay. The outlook is flat to rising, 
depending on how the mix between refinanced and project loans moves.  

 NPLs jump. Gross NPLs went up from 0.19% to 0.33% – the dramatic 
delta masks a very low incremental delinquency of ~50bp. We see these 
delinquencies continuing and believe that management guidance of ~100 
bps gross NPL ratio in 12-18m is probably optimistic. However, IDFC’s 
best-in-class provisioning (1.6% of the loans) mitigates a large part of 
this risk.

 Earnings revised upwards. We have revised our 12e, 13e and 14e net 
profit and EPS estimates by 4%, 7.5% and 10% respectively on the 
higher loan growth assumptions. We have revised our Dec 13 price target 
to Rs 150 (Rs 130 previously) incorporating the change in the estimates. 

Table 1: 3Q 12 results summary

RS mn, %

(Rs m) 3Q12 YoY QoQ

NII 5,460 19% 10%
Non-int inc 2,120 -1% -46%
Misc inc 30 NM -25%
PPOP 6,340 27% -16%
PAT 3,810 19% -27%
Loans 438,970 25% 12%
Margins 4.33% 0.07% 0.20%

Source: Company reports

More details in Table 2
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Company Description P&L sensitivity metrics EBITDA EPS
Impact (%) Impact (%)

IDFC is a NBFC dedicated to infrastructure 
lending to private companies. It has a loan 
portfolio of ~US$9bn and Energy, 
transportation, and telecom are the sectors 
with largest exposure. It also manages 
~US$1.9bn in Project and private equity 
and US$5.4bn in MF AUMs

NIMs
     Impact of each 10bps 1.8% 1.9%
Cost to Income 
     Impact of each 100bps 1.4% 1.4%
Provisions/Assets
     Impact of each 10bps 0.0% 1.9%

Source: J.P. Morgan estimates

Price target and valuation analysis

Sector Exposure Our Mar-13 PT for IDFC of Rs150/share (previously Mar 13 PT of Rs130) is 
based on 2 stage Gordon growth model implying 1.5x FY13 book. Our 
valuations factor in Cost of Equity at 14.9%, Normalised ROE of ~14.5% and 
terminal growth of 5%.

Risk free rate 8.0%
Equity Risk Premium 6.0%
Beta 1.15 
Cost of Equity 14.9%
Terminal growth 5.0%
Stage 2 growth 24.0%
Mar-13 PT 150 

Source: Company Normalised ROE
ROA 2.6%
ROE 14.5%

EPS:  J.P. Morgan vs consensus

The key risks are:
1) Asset quality: Risk to asset quality is high especially for the power portfolio 
given fuel shortage and low merchant rates
2) Growth: Another risk is continued slowdown in loan growth surrounding the 
progress of infra projects
3) Markets: The dependence on markets means that any further weakness will 
lead to risk in fees and investment profits

J. P. Morgan Consensus

FY12E 10.4 10.2
FY13E 12.7 11.3

Source:  Bloomberg, J.P.Morgan estimates

IDFC P/B P/B P/E P/E ROE ROE ROA ROA
Vs Peers Rating PT FY12 FY13 FY12 FY13 FY12 FY13 FY12 FY13

Axis OW 1,100 2.16 1.86 12.8 10.9 18.1% 18.3% 1.4% 1.3%
ICICI OW 950 1.82 1.67 13.2 11.5 11.1% 11.9% 1.5% 1.5%
IDFC OW 150 1.62 1.45 12.8 10.5 13.6% 14.3% 3.1% 3.1%
Shriram N 615 2.15 1.78 9.9 8.9 24.1% 21.8% 3.4% 3.3%

Source: J.P. Morgan estimates, Multiples based on the adjusted BVPS and EPS, priced as of COB 12th Feb 2012 COB.

42%

25%

22%

11%

Energy Transportation
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Table 2: 3Q 12 results details

RS mn, %

(Rs m) 3Q11 2Q12 3Q12 YoY QoQ
Net interest income 4,600 4,980 5,460 19% 10%

Infrastructure 4,130 4,380 4,730 15% 8%
Treasury 470 590 730 55% 24%

Non-interest income 2,150 3,890 2,120 -1% -46%
Miscellaneous income 0 40 30 NM -25%
Operating income 6,600 8,910 7,610 15% -15%
Operating expense 1,620 1,320 1,270 -22% -4%
Pre-provision profits 4,980 7,590 6,340 27% -16%
Provisions and losses 510 630 980 92% 56%
Profit before tax 4,470 6,960 5,360 20% -23%
Tax 1,260 1,710 1,540 22% -10%
PAT 3,210 5,250 3,820 19% -27%
Spreads (12 mnt rolling) 2.40 2.30 2.40 0.0 0.10
Prov/PPOP 10.2% 8.3% 15.5% 5.2% 7.2%
Cost/Income 24.5% 14.8% 16.7% -7.9% 1.9%
Tax rate 28.2% 24.6% 28.7% 0.5% 4.2%
Loans (Rs mn) 350,210 393,130 438,970 25% 12%
Borrowings (Rs mn) 366,330 395,760 437,290 19% 10%
Disbursals (Rs mn) 51,260 36,910 58,310 14% 58%
Sanctions (Rs mn) 37,380 81,010 77,650 108% -4%
Non Interest Income

Principal Investment 300 2,590 910 203% -65%
Asset management 630 650 680 8% 5%
IB & Broking 510 170 230 -55% 35%
Loan related & other 520 480 300 -42% -38%

Loans 350,210 393,130 438,970 25% 12%
Margins 4.27% 4.13% 4.33% 0.07% 0.20%

Source: Company reports

Table 3: IDFC earnings revision summary

Rs m, %

Earnings revision FY 12e FY 13e FY 14e FY 12e FY 13e FY 14e
% change % change % change

NII 20,176 26,974 32,265 1.1% 2.7% 3.2%
Non int inc 9,179 10,238 12,435 13.0% 16.2% 23.9%
Opex 5,833 6,882 8,129 0.0% 2.1% 4.4%
PPOP 23,523 30,329 36,571 5.7% 7.0% 9.1%
Provisions 1,812 3,874 4,843 30.5% 3.8% 3.8%
PBT 21,711 26,455 31,728 4.1% 7.5% 10.0%
Taxes 5,971 7,275 8,725 4.1% 7.5% 10.0%
PAT 15,741 19,180 23,003 4.1% 7.5% 10.0%
          
NII 19,951 26,263 31,267
Non int inc 8,127 8,808 10,037
Opex 5,833 6,739 7,788
PPOP 22,245 28,333 33,515
Provisions 1,388 3,732 4,665
PBT 20,857 24,600 28,850
Taxes 5,736 6,765 7,934
PAT 15,121 17,835 20,916

Source: J.P. Morgan estimates
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Figure 1: Disbursements have improved in the 3Q 12

Rs mn

Source: Company reports

Figure 2: Net interest margins have improved

%

Source: Company reports, J.P. Morgan calculated

Figure 3: Quarterly spreads has also increased

%

Source: Company reports, J.P. Morgan calculated
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JPM Q-Profile
Infrastructure Development Finance Co. Ltd. (INDIA / Financials)
As Of: 10-Feb-2012 Quant_Strategy@jpmorgan.com

Local Share Price Current: 138.55 12 Mth Forward EPS Current: 11.26

Earnings Yield (& local bond Yield) Current: 8% Implied Value Of Growth* Current: 38.71%

PE (1Yr Forward) Current: 12.3x Price/Book Value Current: 1.7x

ROE (Trailing) Current: 12.47 Dividend Yield (Trailing) Current: 1.50

Summary

Infrastructure Development Finance Co. Ltd. 4046.05 As Of:

INDIA 2.263338 SEDOL B0C5QR1 Local Price: 138.55

Financials Diversified Financial Services EPS: 11.26

Latest Min Max Median Average 2 S.D.+ 2 S.D. - % to Min % to Max % to Med % to Avg
12mth Forward PE 12.30x 7.03 33.02 16.79 16.39 27.14 5.65 -43% 168% 36% 33%
P/BV (Trailing) 1.68x 1.11 8.73 2.86 3.09 6.28 -0.10 -34% 420% 70% 84%

Dividend Yield (Trailing) 1.50 0.44 2.30 1.19 1.22 2.16 0.27 -71% 53% -20% -19%

ROE (Trailing) 12.47 11.91 18.27 15.94 15.20 19.80 10.59 -5% 46% 28% 22%

Implied Value of Growth 38.7% -0.19 0.76 0.53 0.46 0.88 0.04 -150% 97% 38% 19%

Source: Bloomberg, Reuters Global Fundamentals, IBES CONSENSUS, J.P. Morgan Calcs * Implied Value Of Growth = (1 - EY/Cost of equity) where cost of equity =Bond Yield + 5.0% (ERP)
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IDFC: Summary of Financials
Income Statement Growth Rates
Rs in millions, year end Mar FY10 FY11 FY12E FY13E FY14E FY10 FY11 FY12E FY13E FY14E

NIM (as % of avg. assets) 3.5% 4.2% 4.0% 4.4% 4.2% Loans 21.5% 50.4% 22.5% 25.0% 25.0%

Earning assets/assets 100.7% 103.8% 103.7% 94.4% 95.2% Deposits - - - - -
Margins (% of earning assets) 3.5% 4.4% 4.1% 4.1% 4.0% Assets 12.9% 41.7% 18.9% 23.3% 23.5%

Equity 13.5% 48.5% 19.9% 12.0% 12.8%
Net Interest Income 10,178 16,053 20,176 26,974 32,265 RWA - - - - -

Total Non-Interest Income 10,888 9,402 9,179 10,238 12,435 Net Interest Income 29.4% 57.7% 25.7% 33.7% 19.6%

Fee Income - - - - - Non-Interest Income 41.6% -13.7% -2.4% 11.5% 21.5%
of which Fee Grth - - - - -

Other Operating Income 0 0 0 0 0 Revenues - - - - -
Total operating revenues - - - - - Costs 49.6% -2.9% 9.6% 18.0% 18.1%

Pre-Provision Profits 31.1% 29.2% 16.8% 28.9% 20.6%
Operating costs -5,482 -5,320 -5,833 -6,882 -8,129 Loan Loss Provisions -15.3% 80.8% -22.8% 113.8% 25.0%

Pre-Tax 37.9% 24.5% 22.1% 21.9% 19.9%

Pre-Prov. Profits 15,585 20,135 23,523 30,329 36,571 Attributable Income 40.2% 20.4% 23.1% 21.9% 19.9%
Provisions -1,298 -2,346 -1,812 -3,874 -4,843 EPS 39.6% 7.2% 19.2% 21.9% 19.9%
Other Inc/Exp. (treasury Income) - - - - - DPS 15.6% 26.1% 19.2% 21.9% 20.0%
Exceptionals 0 0 0 0 0

Balance Sheet Gearing FY10 FY11 FY12E FY13E FY14E
Pre-tax 14,287 17,788 21,711 26,455 31,728 Loan/deposit - - - - -

Tax -3,666 -4,998 -5,971 -7,275 -8,725 Investment/assets 8.3% 10.2% 9.6% 9.3% 9.1%
Minorities - - - - - Loan/Assets 71.9% 76.4% 78.7% 79.8% 80.8%
Other Distbn. - - - - - Customer deposits/liab. 0.0% 0.0% 0.0% 0.0% 0.0%
Attributable Income 10,621 12,791 15,741 19,180 23,003 LT debt/liabilities 76.3% 75.3% 75.4% 77.8% 79.8%

Per Share Data Rs FY10 FY11 FY12E FY13E FY14E Asset Quality/Capital FY10 FY11 FY12E FY13E FY14E
EPS 8.17 8.76 10.43 12.71 15.25 Loan loss reserves/loans 0.0% 0.0% 0.0% 0.0% 0.0%
DPS 1.39 1.75 2.09 2.54 3.05 NPLs/loans 0.3% 0.2% 0.3% 0.4% 0.4%
Payout - - - - - Specific loan loss reserves/NPLs 0.0% 0.0% 0.0% 0.0% 0.0%
Book value 53.90 71.24 82.69 92.60 104.49 Growth in NPLs 59.0% 0.0% 71.2% 50.9% 42.2%
Fully Diluted Shares - - - - - Tier 1 Ratio - - - - -

Total CAR - - - - -

Key Balance sheet Rs in millions FY10 FY11 FY12E FY13E FY14E Du-Pont Analysis FY10 FY11 FY12E FY13E FY14E
Net Loans 250,311 376,523 461,241 576,551 720,689 NIM (as % of avg. assets) 3.5% 4.2% 4.0% 4.4% 4.2%
LLR - - - - - Earning assets/assets 100.7% 103.8% 103.7% 94.4% 95.2%
Gross Loans 250,311 376,523 461,241 576,551 720,689 Margins (as % of Avg. Assets) 3.5% 4.4% 4.1% 4.1% 4.0%
NPLs 793 793 1,358 2,050 2,915 Non-Int. Rev./ Revenues - - - - -
Investments 28,738 50,074 56,015 67,318 81,120 Non IR/Avg. Assets 3.3% 2.2% 1.7% 1.6% 1.5%

Other earning assets 44,241 31,515 31,090 33,235 35,595 Revenue/Assets 6.9% 6.6% 5.8% 5.7% 5.5%
Avg. IEA 290,042 378,313 503,914 617,760 768,526 Cost/Income 26.0% 20.9% 19.9% 18.5% 18.2%
Goodwill - - - - - Cost/Assets -1.7% -1.3% -1.1% -1.1% -1.0%
Assets 348,098 493,167 586,118 722,707 892,536 Pre-Provision ROA 5.2% 5.4% 4.8% 4.6% 4.5%

LLP/Loans -0.6% -0.8% -0.4% -0.8% -0.8%
Deposits 0 0 0 0 0 Loan/Assets 69.5% 74.5% 77.6% 79.3% 80.3%
Long-term bond funding 265,439 371,439 442,193 562,163 712,239 Other Prov, Income/ Assets 0.0% 0.0% 0.0% 0.0% 0.0%

Other Borrowings - - - - - Operating ROA 4.7% 4.8% 4.4% 4.6% 4.5%
Avg. IBL - - - - - Pre-Tax ROA 4.8% 4.8% 4.4% 4.0% 3.9%
Avg. Assets 328,261 420,633 539,643 654,413 807,621 Tax rate 25.7% 28.1% 27.5% 27.5% 27.5%
Common Equity 70,101 104,084 124,756 139,709 157,642 Minorities & Outside Distbn. 0.0% 0.0% 0.0% 0.0% 0.0%
RWA - - - - - ROA 3.2% 3.0% 2.9% 2.9% 2.9%
Avg. RWA - - - - - RORWA - - - - -

Equity/Assets 20.1% 20.7% 21.2% 20.2% 18.4%
ROE 16.1% 14.7% 13.8% 14.5% 15.5%

Source: Company reports and J.P. Morgan estimates.
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expressed in this report accurately reflect his or her personal views about any and all of the subject securities or issuers; and (2) no part of 
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Company-Specific Disclosures: Important disclosures, including price charts, are available for compendium reports and all J.P. Morgan–
covered companies by visiting https://mm.jpmorgan.com/disclosures/company, calling 1-800-477-0406, or emailing 
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J.P. Morgan ratings: OW = Overweight, N= Neutral, UW = Underweight

Explanation of Equity Research Ratings and Analyst(s) Coverage Universe: 
J.P. Morgan uses the following rating system: Overweight [Over the next six to twelve months, we expect this stock will outperform the 
average total return of the stocks in the analyst's (or the analyst's team's) coverage universe.] Neutral [Over the next six to twelve months, 
we expect this stock will perform in line with the average total return of the stocks in the analyst's (or the analyst's team's) coverage 
universe.] Underweight [Over the next six to twelve months, we expect this stock will underperform the average total return of the stocks 
in the analyst's (or the analyst's team's) coverage universe.] In our Asia (ex-Australia) and UK small- and mid-cap equity research, each 
stock’s expected total return is compared to the expected total return of a benchmark country market index, not to those analysts’ 
coverage universe. If it does not appear in the Important Disclosures section of this report, the certifying analyst’s coverage universe can 
be found on J.P. Morgan’s research website, www.morganmarkets.com. 

Coverage Universe: Sen, Seshadri K: Axis Bank Ltd (AXBK.BO), Bank of Baroda (BOB.BO), Bank of India (BOI.BO), HDFC 
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J.P. Morgan Equity Research Ratings Distribution, as of January 6, 2012

Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

J.P. Morgan Global Equity Research Coverage 47% 42% 12%
IB clients* 52% 45% 36%

JPMS Equity Research Coverage 45% 47% 8%
IB clients* 72% 62% 58%

*Percentage of investment banking clients in each rating category.
For purposes only of FINRA/NYSE ratings distribution rules, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold 
rating category; and our Underweight rating falls into a sell rating category.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered 
companies, please see the most recent company-specific research report at http://www.morganmarkets.com , contact the primary analyst 
or your J.P. Morgan representative, or email research.disclosure.inquiries@jpmorgan.com.

Equity Analysts' Compensation: The equity research analysts responsible for the preparation of this report receive compensation based 
upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues, 
which include revenues from, among other business units, Institutional Equities and Investment Banking. 

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US 
affiliates of JPMS, are not registered/qualified as research analysts under NASD/NYSE rules, may not be associated persons of JPMS, 
and may not be subject to FINRA Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies, public 
appearances, and trading securities held by a research analyst account.
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J.P. Morgan ("JPM") is the global brand name for J.P. Morgan Securities LLC ("JPMS") and its affiliates worldwide. J.P. Morgan Cazenove is a marketing 
name for the U.K. investment banking businesses and EMEA cash equities and equity research businesses of JPMorgan Chase & Co. and its subsidiaries. 

Options related research: If the information contained herein regards options related research, such information is available only to persons who have 
received the proper option risk disclosure documents. For a copy of the Option Clearing Corporation's Characteristics and Risks of Standardized Options, 
please contact your J.P. Morgan Representative or visit the OCC's website at http://www.optionsclearing.com/publications/risks/riskstoc.pdf 
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U.S.: JPMS is a member of NYSE, FINRA, SIPC and the NFA. JPMorgan Chase Bank, N.A. is a member of FDIC and is authorized and regulated in the 
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South Africa: J.P. Morgan Equities Limited is a member of the Johannesburg Securities Exchange and is regulated by the FSB. Hong Kong: J.P. Morgan 
Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission in 
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234/AFS Licence No: 238066) is a Market Participant with the ASX and regulated by ASIC. Taiwan: J.P.Morgan Securities (Taiwan) Limited is a 
participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau. India: J.P. Morgan India Private 
Limited, having its registered office at J.P. Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz East, Mumbai - 400098, is a member of the National Stock 
Exchange of India Limited (SEBI Registration Number - INB 230675231/INF 230675231/INE 230675231) and Bombay Stock Exchange Limited (SEBI 
Registration Number - INB 010675237/INF 010675237) and is regulated by Securities and Exchange Board of India. Thailand: JPMorgan Securities 
(Thailand) Limited is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange 
Commission. Indonesia: PT J.P. Morgan Securities Indonesia is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. 
Philippines: J.P. Morgan Securities Philippines Inc. is a member of the Philippine Stock Exchange and is regulated by the Securities and Exchange 
Commission. Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Mexico: J.P. 
Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is a member of the Mexican Stock Exchange and authorized to act as a broker dealer 
by the National Banking and Securities Exchange Commission. Singapore: This material is issued and distributed in Singapore by J.P. Morgan Securities 
Singapore Private Limited (JPMSS) [MICA (P) 032/01/2012 and Co. Reg. No.: 199405335R] which is a member of the Singapore Exchange Securities 
Trading Limited and is regulated by the Monetary Authority of Singapore (MAS) and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB 
Singapore) which is regulated by the MAS. Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd 
(18146-X) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital Markets Services License issued by the Securities 
Commission in Malaysia. Pakistan: J. P. Morgan Pakistan Broking (Pvt.) Ltd is a member of the Karachi Stock Exchange and regulated by the Securities 
and Exchange Commission of Pakistan. Saudi Arabia: J.P. Morgan Saudi Arabia Ltd. is authorized by the Capital Market Authority of the Kingdom of 
Saudi Arabia (CMA) to carry out dealing as an agent, arranging, advising and custody, with respect to securities business under licence number 35-07079 
and its registered address is at 8th Floor, Al-Faisaliyah Tower, King Fahad Road, P.O. Box 51907, Riyadh 11553, Kingdom of Saudi Arabia. Dubai: 
JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services Authority (DFSA) and its registered address is Dubai 
International Financial Centre - Building 3, Level 7, PO Box 506551, Dubai, UAE.

Country and Region Specific Disclosures 
U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by JPMSL. 
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publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy. This 
report has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be acted on or relied on by persons 
who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant persons and will be 
engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional investors (or equivalent) in 
their home jurisdiction. Australia: This material is issued and distributed by JPMSAL in Australia to "wholesale clients" only. JPMSAL does not issue or 
distribute this material to "retail clients". The recipient of this material must not distribute it to any third party or outside Australia without the prior written 
consent of JPMSAL. For the purposes of this paragraph the terms "wholesale client" and "retail client" have the meanings given to them in section 761G of 
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consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was individually agreed between JPMorgan 
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