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CMP Rs.931  Bloomberg/Reuters ICICIBC IN/ICBK.BO
Leveraging “One Bank One Team” approach Potential upside/downside 35%  Sector Banking
Previous Rating BUY  shares o/s (mn) 6,975

Summar

\ . o Price Performance (%) Market cap. (Rs mn) 6,492,075
We attended Analyst Day hosted by ICICI bank which highlighted that how the mEBm Si2m 3-mdaily average value (Rsmn)  688.7
bank is leveraging on technology to drive the next leg of its growth Absolute 0.6 67 299 52-week high/low Rs958 / 642

opportunities. Driven by digitization and technological initiatives, the bank is ReltoSensex  (5.0) (0.2) 21.0 Sensex/Nifty 62,869 / 18,696
working towards simplifying processes, customer journey and improving the

customer experiences right from on boarding to servicing them, leading to Shareholding Pattern (%)

reduced life cycle. The bank aims at being the most trusted bank by adopting EPS (Rs) FY23E FY24E FY25E  Promoters 0.0
fair to customer and fair to bank approach across all its dealing with the IDBI Capital 439 506 581 Fi 44.8
customers. We have moved to FY25E estimates and reiterate ‘BUY’ with a new Consensus 432 499 576 Dl ) 41.6
] . % difference 1.5 1.4 0.9 Public 13.6

TP of Rs.1,260 (Rs.1,050), valuing parent business at Rs.1,133 at 2.6X P/ABV
FY25E (as bank continue to sustain RoA at 2% with better asset quality) and rest Financial snapshot (Rs mn)
for the subsidiaries. Year FY2021  FY2022 FY2023E FY2024E FY2025E
NI 3,89,894 4,74,661 5,80,619 6,49,269 7,41,354
Key Highlights of Analyst Meet Change (yoy, %) 22% 22% 12% 14%
® 360° Customer Journey: The Bank has been working towards improving the Net Profit 161,927 2,33,395 3,05688 3,51,713 4,04,561
0, 0, ) [ 0,
customer journey by making small changes in its process so as to make the Change (yoy, %) 44% 31% 15% 15%
. . implified and red he Iif | db EPS (Rs) 234 33.6 43.9 50.6 58.1
entire customer experience more simplified and reduce the |Oe cycle. Led by Change (yoy, %) 43% 31% 15% 15%
the principles of Customer Delight, Consistency Customer 360" approach, the ABV (Rs) 186.0 224.8 283.5 354.1 444.2
bank is redefining the customer experience by focusing at unit as well as micro PER (x) 39.8 27.7 21.2 18.4 16.0
market level. The bank has adopted One App strategy whereby one single app P/ABV (x) 5.0 4.1 3.3 2.6 2.1

[s)

is offered to all retail customers for the entire life cycle and same RM is ROE (%) 12.3 14.7 16.0 150 14.2
_ _ . _ ROA (%) 1.4 1.8 2.0 2.0 2.1
assigned to all the members of a family. Not just for retail customers, the GNPA (%) 53 38 32 2.9 28
bank is also working towards improving the overall journey for the corporate NNPA (%) 1.2 0.8 0.7 0.6 0.6
segment of customer by launching new products and services such as CAR (%) 19.1 19.2 19.2 20.1 21.4

Electronic Bank Guarantee, treasury management products (such as hedging Source: IDBI Capital Research

exposures, RMs booking on behalf of customers) and many more to meet to
emerging requirements of the corporate sector.
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B Go to Market Strategy: Under the go to market strategy, the business centers are taking the full bank to

the customer so as drive deeper customer engagement, providing solutions to the customers across the
spectrum of their needs. Based on the key pillar of micro market approach, ecosystem coverage and digital
as force multiplier, the bank is adopting a balanced approach with focus on long term commitment and
risk calibrated framework to maximize its core operating profit. In order to focus more on the high
potential market, the bank has adopted the Zonal Head, Country Head and State Head approach. The bank
has started appointing BM based on the geographical location of the area so that the BM are able to
better understand the needs and requirements of particular locations and be in a best position to serve
the customer. All this have resulted in changed roles of RMs and other employees to curators, facilitators,
connectors as well as co-anchors.

Startup Engagements: The bank has been working towards driving their engagements with start-up
ecosystem and has identified serves processes such as helping the startup with their FDI handling, inbound
and outbound remittances. The bank is also collaborating with startups and co-creating innovative
products which drive the digital transformation journey of the bank, in line with the banks digital road
map. Key focus areas under the engagement includes payments, lending, customer experience, enablers
as well as risk management. The bank has started the process and have partnered with various startups
towards achieving is goals for improving the overall customer journey.

Bank to BankTech: The bank aims as becoming the most trusted bank in the country and in-line with the
aspiration, rolling out the best in class process to meet the growth requirements of the customers which
are then customized and digitized using technology enabling the bank to handle the large scale. The bank
has created a position of Chief Data Officer for the same and has increased its technology spend as a
percentage of opex to 9% (vs. 6% in FY20) and expects spend to remain at elevated levels in near future.
With a conversion rate of around 80% from the recommendations of models generated using Al, the bank
is creating deposit growth using Al by focusing on micro market segments and understanding
opportunities for growth, thereby generating leads for sourcing of business. Further, the bank is also
experiment the use of Meta Verse in banking and developed system architecture based on principals of
agility, scale, security, resilience and continuous innovations. The bank is also working towards i-Mobile
pay 3.0 which is expected to roll out next year.
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Exhibit 1: Digital Strategy of the Bank
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"’ journeys
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Source: Company; IDBI Capital Research
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Exhibit 2: Approach towards delivering 360° customer journey

Our approach

Strong internal culture
One Bank, One Team

Continuous tech investment
Data analytics & Al

Seamless processes
Faster execution

Institutionalised knowledge
Digitally available for RMs

Focus on profit pools
Efficient time allocation

Source: Company; IDBI Capital Research

External

Brand reputation
Trusted partner

Seamless delivery
Aided by digital infrastructure

Taking entire bank to the customer
Ecosystem hubs, branches

Deepen relationships
Beyond banking solutions

Client centricity
Leveraging coverage network

...to deliver 360° customer journey
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Exhibit 3: Simplifying customers’ export journey

Key challenges Digital solution suite _

Currency Risk
Multiple Parties Fragmented
Financing
Counterparty Risk Currency Risk
Partner Discovery Omni-channel experience
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Source: Company; IDBI Capital Research

Exhibit 4: Digital journey for exports
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Source: Company; IDBI Capital Research
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Exhibit 5: Overview of Corporate Customer Journey
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Source: Company; IDBI Capital Research

Exhibit 6: 360° solutions for Small and Medium Business

Personal
banking

Insta p
Payment & 3 Growth
enablers
D

/ collection

Account
reconciliation,
invoicing

export services \

Source: Company; IDBI Capital Research
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Exhibit 7: Insta lending solutions for both ETB and NTB customers

Instant lending solutions for all...

Digital DIY
journey
New to

.GST istered Bank
register -
companies EUSERIIIETE H=in Digital account with

Agile & user friendly systems

Funds available =in T Online limit set up

pita i post KYC validation

Limit assessment on Al /ML d Overdraft — Pay as Open API for
non financial statements scorecar you use seamless journey

Source: Company; IDBI Capital Research

Exhibit 8: Digital and data led onboarding of customers

Capture family Opt for Family Awuto creation Family a/c opened Family
Information Banking of Family lead - linking initiated Linking done

Input Basic Existing afc verified Data and KYC Additional Online Validation
Customer Data  through OTP auth. document fetch  Information & Account Opened

Purpose

Self Employed

T

AJc by Accept and Enter Review & Account
Invitation Incremental info Authorise: E-sign Opened

Source: Company; IDBI Capital Research
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@
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Source: Company; IDBI Capital Research
Exhibit 10: Converting growth opportunities into business outcomes.

Net Int me (NI} &

Investing in vibrant ecosystems
Deepening relationships with
existing customers

Widening pre-approved base

Efficiences through synergies
De-congestion, simplification
Self-service enablement

-

Investments —
MF

Trading —

3in 1 account ‘

Family &
Business AJC

quisition

Increased Direct-to-Customer
Digital onboarding journeys
Single limit per customer (4Q1Q)
Empowered Distribution

Return of Capital paramount
Stringent counterparty selection
Risk-based pricing framework
Al enabled collection models

w Risk calibrated framework to maximize core operating profit

Source: Company; IDBI Capital Research
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Exhibit 11: Virtual Relationship Management
e-Relationship Management

Virtual relationship model

ERMs aligned with Business
Centres (“Phygital” approach)

Analytics driven acquisition

Enhancing Primariness

.

VRM Platform

One Bank One Number
Corporate memory

Cloud telephony based
engagement

Voice Al for dynamic
nudges

@ ...Enterprise Owned Relationship for seamless engagement

Source: Company; IDBI Capital Research

Exhibit 12: Banks Go to Market Approach

. SERVICE TO DELIGHT

High availability, multi-channel servicing,
quality through managed strategy

r ] y
. ENABLING DISTRIBUTION (BNH;

Process streamlining, digitisation, |j
enablement and empowerment

Structured execution

framework for every

. CREATING DESIRE

Marketing, alliances, partnerships, creating
hooks for onboarding desired profiles

identified market

. PROPOSITIONS

Solutioning to serve needs with curated
3600 propositions of high relevance

Source: Company; IDBI Capital Research

DEFINING THE MARKET

Scoping the dominant ecosystems,
segmental textures and growth engines

MAPPING OPPORTUNITY

Identifying untopped profit pools and
ecosystem opportunities, prioritising

PROFILING CUSTOMERS

Understanding needs, behaviors and
preferences of identified segments

MANAGING ACCESS

Key Influencer mapping, partnership
models, lewveraoging networks
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Exhibit 13: Aligning startup needs with solutions

Aligning needs with solutlons...__

Promoter Account

Current Account

C1 advantage
FCGPR — Foreign currency gross provisional return, FCTRS: Foreign currency transfers

Source: Company; IDBI Capital Research

Exhibit 14: Leveraging footprints to serve better
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Exhibit 15: Strong business growth momentum: Digital asset sourcing
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Source: Company; IDBI Capital Research

Exhibit 16: Integrated Customer Experience through Discover 2.0 and PayLater EMI
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Source: Company; IDBI Capital Research
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Source: Company; IDBI Capital Research

Exhibit 18: Credit Framework for Retail Asset and Agriculture

Digitisation 4Q1Q
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Source: Company; IDBI Capital Research
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Exhibit 19: Leveraging the power of Subtraction in customers journey
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~

Source: Company; IDBI Capital Research
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Exhibit 20: i-Mobile Pay 3.0 expected to be rolled out by next financial year
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Fa
Robust
and architecture

Source: Company; IDBI Capital Research
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Exhibit 21: Advances growth continued to grow stronger
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Source: Company; IDBI Capital Research

Q2FY22 Q3FY22

B Advances (in mn)

89,56,248

QAFY22 Q1FY23

—=—YoY Growth

Exhibit 22: Slippage ratio at its lowest levels in last few qtrs.
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Source: Company; IDBI Capital Research
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Exhibit 23: Net Interest margins continues to witness up-tick

6.0 -
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Source: Company; IDBI Capital Research
Exhibit 24: Asset Quality continued to improve sequentially
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Source: Company; IDBI Capital Research
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Exhibit 25: Deposits growth continued to witness downtick on a QoQ basis
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Source: Company; IDBI Capital Research
Exhibit 26: RoA (non-annualized); remained stable Exhibit 27: Cost to Income Ratio improved
sequentially
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Source: Company; IDBI Capital Research Source: Company; IDBI Capital Research
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Exhibit 28: Cost of Deposits remained muted QoQ
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Source: Company; IDBI Capital Research

Exhibit 30: Return on Equity (non-annualized)
improved on a QoQ basis
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Source: Company; IDBI Capital Research

Exhibit 29: Yield on Advances inched up led by
higher interest income on advances
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Source: Company; IDBI Capital Research

Exhibit 31: Credit Cost (non-annualized) remained
inched up sequentially
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Source: Company; IDBI Capital Research
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Exhibit 32: Cost of funds remain range bound Exhibit 33: CAR remains comfortable
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Financial Summary

Profit & Loss Account (Rs mn)
Year-end: March FY20 FY21 FY22 FY23E FY24E FY25E
Net interest income 3,32,670 3,89,894 4,74,661 5,80,619 6,49,269 7,41,354

Change (yoy, %) 17% 22% 22% 12% 14%
Fees 1,16,451 1,04,868 1,26,397 1,79,535 1,87,507 2,13,758
Other Income 48,035 84,818 58,779 23,030 44,529 50,501
Net Revenue 4,97,156 5,79,579 6,59,836 7,83,185 8,81,305 10,05,614
Operating expenses 2,16,144 2,15,608 2,67,333 3,18,305 3,61,065 4,07,738
Employee expenses 82,712 80,918 96,727 1,15,146 1,29,439 1,43,684
Other expenses 1,33,432 1,34,690 1,70,606 2,03,158 2,31,626 2,64,054
Pre-Provision Profit 2,81,012 3,63,971 3,92,503 4,64,880 5,20,240 5,97,876

Change (yoy, %) 30% 8% 18% 12% 15%
Provision 1,40,532 1,62,143 86,414 56,206 50,036 57,019
PBT 1,40,480 2,01,828 3,06,089 4,08,674 4,70,204 5,40,857
Taxes 61,172 39,901 72,694 1,02,986 1,18,492 1,36,296

Effective tax rate (%) 44% 20% 24% 25% 25% 25%
Net profit 79,308 1,61,927 2,33,395 3,05,688 3,51,713 4,04,561

Change (yoy, %) 104% 44% 31% 15% 15%
EPS 12.3 23.4 33.6 43.9 50.6 58.1
Return on Equity (%) 7.1 12.3 14.7 16.0 15.0 14.2
Return on Assets (%) 0.8 1.4 1.8 2.0 2.0 2.1

18
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Balance Sheet

Year-end: March
Capital
Reserves
Networth
Deposits
Current deposits
Saving deposits
Term deposit
Borrowings
Other liabilities
Total Liab. & Equity

Cash
Advances
Investments
Fixed Assets
Other Assets
Total assets

FY20

12,948
11,52,097
11,65,045
77,09,690
10,22,275
24,55,909
42,31,506
16,28,968

4,79,949

FY21

13,834
14,61,257
14,75,091

13,61,701
29,54,533
50,08,987
9,16,310
5,87,704

FY22
13,900

FY23E
13,915

16,91,219 20,99,609
17,05,118 21,13,524 25,84,905
93,25,221 1,06,45,716 1,22,77,855 1,40,09,640

15,84,797

18,41,678

35,99,569 38,79,802
54,61,350 65,56,375

10,72,314
6,89,828

11,73,826
6,16,355

FY24E

13,915
25,70,990

21,01,446

44,27,046

74,81,148
12,62,645
4,64,793

1,09,83,652 1,23,04,326 1,41,12,976 1,61,81,560 1,83,21,983

11,91,557
64,52,900
24,95,315
84,103
7,59,777

13,31,283 16,78,223 15,21,939 17,35,526
73,37,290 85,90,204 1,03,08,245 1,17,51,400
28,12,864 31,02,410 34,77,682 39,43,890
88,776 93,738 95,613 97,525
7,34,114 6,48,401 7,78,081 7,93,643

1,09,83,652 1,23,04,326 1,41,12,976 1,61,81,560 1,83,21,983

(Rs mn)

FY25E

13,915
31,15,830
31,29,745

1,59,83,875
23,97,581
50,50,905
85,35,389
13,60,514
2,83,465
2,07,57,599

19,79,015
1,33,96,596
44,72,998
99,476
8,09,516
2,07,57,599
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Financial Ratios

Year-end: March

Growth

Deposits

Advances

NIl

Pre-Provision Profit
Net Profit

Spreads

Yield on Assets
Cost of Funds

NIM

CASA

Operating Efficienscy
Cost-to-Income
Cost-to-Assets
Asset Quality
GNPA

NNPA

Provision Coverage
Credit Cost

Capital Adequacy
CAR

Tier |

Valuation

EPS

ABV

P/E

P/ABV

ROE

ROA

RORWA

Source: Company; IDBI Capital Research

FY20

18.1
10.0
23.1
19.9
135.8

8.2
4.7
3.6
45.1

43.5
2.1

6.0
1.5
75.7
2.3

l16.1
14.7

12.3
164.6
76.0
5.7
7.1
0.8

11

FY21

21.0
13.7
17.2
29.5
104.2

7.6
4.1
3.7
46.3

37.2
1.9

5.3
1.2
77.7
2.4

19.1
18.1

23.4
186.0
39.8
5.0
12.3
1.4

2.1

FY22

14.2
17.1
21.7

7.8
44.1

7.2
3.5
3.9
48.7

40.5
2.0

3.8
0.8
79.2
1.1

19.2
18.4

33.6
224.8
27.7
4.1
14.7
1.8

2.8

(%)

FY23E FY24E FY25E
15.3 141 141
20.0 14.0 14.0
22.3 11.8 14.2
18.4 11.9 14.9
31.0 15.1 15.0

7.5 7.5 7.5
3.7 3.8 3.8
4.2 4.1 4.1
46.6 46.6 46.6
40.6 41.0 40.5
2.1 2.1 2.1
3.2 2.9 2.8
0.7 0.6 0.6
78.3 81.1 80.6
0.6 0.5 0.5
19.2 20.1 21.4
18.4 19.3 20.5
43.9 50.6 58.1

283.5 354.1 444.2

21.2 18.4 16.0
3.3 2.6 2.1
16.0 15.0 14.2
2.0 2.0 2.1
3.1 3.0 3.0
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= Notes

Dealing (91-22) 6836 1111 dealing@idbicapital.com

Key to Ratings Stocks:
BUY: 15%+; HOLD: -5% to 15%; SELL:-5% and below.

IDBI Capital Markets & Securities Ltd.
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6th Floor, IDBI Tower, WTC Complex, Cuffe Parade, Colaba, Mumbai — 400 005. Phones: (91-22) 2217 1700; Fax: (91-22) 2215 1787; Email: info@idbicapital.com

SEBI Registration: BSE & NSE (Cash & FO) —INZ000007237, NSDL — IN-DP-NSDL-12-96, Research — INH000002459, CIN — U65990MH1993G0I1075578
Compliance Officer: Christina D’souza; Email: compliance@idbicapital.com; Telephone: (91-22) 2217 1907

Disclaimer

This report has been published by IDBI Capital Markets & Securities Ltd.(hereinafter referred to as “IDBI Capital”) for private circulation. This report should not be reproduced or copied or made available to others. No person associated with IDBI Capital is obligated to call or
initiate contact with you for the purposes of elaborating or following up on the information contained in this report. The information contained herein is strictly confidential and meant for solely for the selected recipient and may not be altered in any way, transmitted to copied
or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without the prior written consent of IDBI Capital.

Recipients may not receive this report at the same time as other recipients. IDBI Capital will not treat recipients as customers by virtue of their receiving this report.

The information contained herein is from the public domain or sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. While reasonable care has been taken to
ensure that information given is at the time believed to be fair and correct and opinions based thereupon are reasonable, due to the very nature of research it cannot be warranted or represented that it is accurate or complete and it should not be relied upon as such. In so far
as this report includes current or historical information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

Opinions expressed are current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis, the information discussed in this material, IDBI Capital, its directors, employees are under no obligation to update or keep the
information current. Further there may be regulatory, compliance, or other reasons that prevent us from doing so.

Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice.

IDBI Capital, its directors and employees and any person connected with it, will not in any way be responsible for the contents of this report or for any losses, costs, expenses, charges, including notional losses/lost opportunities incurred by a recipient as a result of acting or non-
acting on any information/material contained in the report.

This is not an offer to sell or a solicitation to buy any securities or an attempt to influence the opinion or behavior of investors or recipients or provide any investment/tax advice.

This report is for information only and has not been prepared based on specific investment objectives. The securities discussed in this report may not be suitable for all investors. Investors must make their own investment decision based on their own investment objectives,
goals and financial position and based on their own analysis.

Trading in stocks, stock derivatives, and other securities is inherently risky and the recipient agrees to assume complete and full responsibility for the outcomes of all trading decisions that the recipient makes, including but not limited to loss of capital.
Opinions, projections and estimates in this report solely constitute the current judgment of the author of this report as of the date of this report and do not in any way reflect the views of IDBI Capital, its directors, officers, or employees.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or
which would subject IDBI Capital and associates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this report

may come are required to inform themselves of and to observe such restriction.
E-mail is not a secure method of communication. IDBI Capital cannot accept responsibility for the accuracy or completeness of any e-mail message or any attachment(s).

This transmission could contain viruses, be corrupted, destroyed, incomplete, intercepted, lost or arrived late. IDBI Capital, its directors or employees or associates accept no liability for any damage caused, directly or indirectly, by this email.
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We, Bunty Chawla and Debesh Agarwala hereby certify that the views expressed in this report accurately reflect our personal views about the subject companies and / or securities. We also certify that no part of our compensation were, are or would be directly or indirectly related to the

specific recommendations or views expressed in this report. Principally, We will be responsible for the preparation of this research report and have taken reasonable care to achieve and maintain independence and objectivity in making any recommendations herein.

Other Disclosure

IDBI Capital Markets & Securities Ltd.(herein after referred to as “IDBI Capital”) was incorporated in the year 1993 under Companies Act, 1956 and is a wholly owned subsidiary of IDBI Bank Limited. IDBI Capital is one of India’s leading securities firm which offers a full suite of
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depository participant with National Securities Depository Limited (NSDL) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI).
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participants in virtually all securities trading markets in India. We and our associates have investment banking and other business relationships with a significant percentage of the companies covered by our Research Department. Investors should assume that IDBI Capital and/or
its associates are seeking or will seek investment banking or other business from the company or companies that are the subject of this material. IDBI Capital generally prohibits its analysts, persons reporting to analysts, and their dependent family members having a financial
conflict of interest in the securities or derivatives of any companies that the analysts cover. Additionally, IDBI Capital generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the
analysts cover. Our sales people, 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, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Directors of IDBI
Capital or its associates may have interest in the Companies under recommendation in this report either as Director or shareholder. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is
provided herein. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for the general
information of clients of IDBI Capital. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should
consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this 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. We and our associates, officers, directors, and employees, including persons involved in the preparation or issuance of this material,
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time, may solicit from or perform investment banking or other services for any company mentioned in this document or their connected persons or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker
in the financial instruments of the company(ies) discussed herein or their affiliate companies or act as advisor or lender / borrower to such company(ies)/associates companies or have other potential conflict of interest. This report may provide hyperlinks to other websites.
Except to the extent to which the report refers to the website of IDBI Capital, IDBI Capital states that it has not reviewed the linked site and takes no responsibility for the content contained in such other websites. Accessing such websites shall be at recipient's own risk. IDBI
Capital encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report. Accordingly, neither IDBI Capital nor Research Analysts have any material conflict of interest at
the time of publication of this report. We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. The Research Analyst has not served as an officer, director or employee of Subject
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