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Dear Sirs,

Re: Financial Results for the Quarter and Half Year ended 30th September, 2017

Pursuant to Regulation 33 and any other applicable provisions of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements} Regulations, 2015 we send herewith the
financial results for the second quarter {unaudited) and half year (audited) ended on 30" September,
2017, segment reporting and Press Release in this regard. The resuits were duly approved by the
Board of Directors at its meeting held today.

Kindly take the same on your records.
Thanking you,
Yours faithfully,

For HDFC Bank Limited

ongee

Sanjay Dongre
Executive Vice President (Legal) &
Company Secretary

Encl: As above

Regd. Office : HDFC Bank Limited, HDFC Bank House, Senapati Bapat Marg, Lower Parel (West), Mumbai-400 013.
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HOFC BANK LIMITED
FINANGIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEFTEMBER 30, 2017
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Quarter ended | Quarter ended | Quarter ended | Half year ended| Half year ended

Partleulars 30.00.2017 30.06.2017 30.09.2018 30.09.2017 30.09.2016

Unaudited Unaudited Unaudited Audited Auditad Audited
Interas! Earned (a}+{b}+(c)+(d) 1967028 1856872 1706994 3833900 3358596 £930596
a) Interest/ discount on advancas f bills 1535575 1448606 1290136 2084181 2637217 5205526
b ihcome on Invesiments. 400648 389297 381807 789943 762731 1694434
¢} Inlerest on balances with Agserve Bank of India and other inter 10649, 10820 13967 21469 17588 53202
bank {unds
dy Others 20158 18149 21084 38307 40664, 77434
Other Income 260580 351666 290085 712256 570758 1229649
Total Income (1H+(2) 2327618 2218538 1997083 4546156 3929352 8150245
interest Expended 991821 229796 907636 1821819 1781093 3616674
Operating Expansas (i)+{i) 554005 536746 486993 1090751 863885 1970332
i) Employees cost 171577 165751 165721 237328 324238 648366
it) Other cperaling expenses (Reler Note 9} 382428 370935 324278 753423 639647 1321966
Total Expenditure (4)+(5) (excluding Provisiens & Cantingencles) 1545326 1466544 1394634 3012370 2744978, 5587006
Operating Profit before Provisions and Contingencies {3)-(6) 781782 751894 602455 1533786, 1184374 2573239
Pravisicns {other than tax) and Contingancies 147619 155876 740958 303495 161572 358330
Excepllonal ltems - . - - - -
Profil / (Loss) fram Ordinary Activities before tax (7)-{8)-(9} 634173 596118 527556 1230291 1022802 22713909
Tax Expense 219070 206734 182023 425804 353378 758343
Mot Profit f {Lass) fram Ordinary Activitics atter tax (10}-(11) 415103 389384 345533 BO4487 665424 1454966
Extraardinary items (net of lax expense) - - - - - -
Net Protit / (Loss) for the period (12)-(13) 415103 389384 345533 aoaqgy 6659424 1484986
Paid up equity share capital (Face Value of T 2/- each) 51680 51478, 50913 51680 50213 51251
IReservas excluding revaluation reserves 6894987
Analytical Ratios
(i) Percentage of shares held by Government of India Nif Nil Nil Nil Nil Nil
(il) Gapital Adequacy Ralio 15.1% 15.6% 15.4% 15.1% 15.4% 14.6%
(iii) Earnings per share {T)
() Basic EPS befare & atter extraordinary itams {net of tax expense) - 16.1 15.2 13.5] 3i.3 26.4 57.2
not annualized
(%) Diluted EPS telore & after extraardinary tems (net of tax expanse) 15.9 15.0 13.4 lok:] 261 56.4
rol annvalized
[iv] NPA Ralios
{a) Gross NPAZ 770284 724293 506904 770284 506804 588566
(b} Ne1 NPAs 255683 252821 143885 259683 148885 154399
(c) % ol Gross NPAs to Gross Advances 1.26% 1.24% 1.02% 1.26% 1.02% 1.05%
{d) % of Net NPAs to Net Advances 0.43%] 0.44% ¢.30% 0.43% 0.30% 0.33%
(v} Relurn on assets (averaga) - not annualized 0.47%; 0.46% Q.46% 0.93% 0.92% 1.88%

Regd. Office : HDFC Bank Limited, HDFC Bank House, Senapati Bapat Marg, Lower Parel {West}, Mumbai - 400 013
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Sogmant information in accordance with the Accounting Standard on Segment Reporting (AS 17) of tha operating sagments of the Bank is as under:

(% in lacs)
Quarter ended | Quarter ended | Quarter ended | Hall year ended| Half year ended] Year ended
Panticulars 30.09.2117 30.06.2017 30.09.2016 30.09.2017 30.09.2016 31.03.2017
Unaudited Unaydited Unaudited Audited Audlted Audited
1 Segment Aevenue
a) Treasury 482717 474088 475719 966803 968004 2032618
b) Ratail Banking 1758234 1759229 1651316 3557463 3236580 6614750
c) Wholesale Banking 1038220 937223 817220 1975443 1588794 3258785
6) Other Banking Operations 277984 255117 212645 533101 407612 904669
g) Unallocated - - . . - .
Total 3607155 3425657 3156908 7032812 6200990 12810822
Less: fnter Segment Revenue 1279537 1207119 1159819 2486656 2271638 4650577
Incame Irorn Operations 2327618 2218538 1997083 4546156 3925352 B160245
2 Segment Resulls
a) Traasury 42822 45739 33507 86561 85376 165911
b) Retail Banking 263109 212238 200731 475347 390200 843216
¢) Wholesala 8anking 271827 282150 253276 554117 483296 1012304
d) Cther Banking Qperations 110909 58107 74350 209016 132871 336523
) Unallacated (54594} (42156} (34308} {96750) {68941) {144055)
Total Profit Before Tax 634173 596118 527556 1230291 1022802 2213909
3 Segment Assels
a) Treasury 27557908 26570417 25089308 27557908 23089308 26335640
b) Retail Banking 32628360 31457133 28286860 33628360 28266830 29582892
¢) Wholesale Banking 28245767 27984965 22794021 28245767 22794021 27214883
d} Other Banking Operations 3341573 3041526 2214545 3241673 2214545 2720568
e} Unaliccated 590025 511265 515941 530025 515941 530018
Total 93363733 59565306 78882695 93363733 7BBB2695 86384021
4 Segment Liabilities
a) Treasury 4127964 3530332 4496097 4127964 4498097 3873249
b) Retail Banking 54309020 53716130 46817636 54308020 48817836 52579290
<) Wholesaie Banking 22015050 19771198 15489707 22015850 15489707 19125490
d) Other Banking Operations 440338 360425 287794 440338 287794 314274
e} Unafiocated 2876242 2758448 1733535 2876242 1733535 1545480
Tatal B3769414 80139533 70B26069 83768414 70826969 77437763
5 Capital Employed
{Sagment Assets-Segmant Liabilitias)
a) Treasury 23425944 23040085 20591211 23429944 20591211 22462391
b) Ratall Banking (20680660} {22260987) [20548956) (20680660) {20548956) (22996398)
©) Wholesale Banking 6220917 8213767 7304314 6229917 7304314 8089393
d) Other Banking Operations 2901335 268110t 1926751 2901335 1926751 2406314
£) Unallocated (2286217 (2248183) (1217594) (2286217) {1217594) {1015462)|
Total 9594319 9425773 8055726 9594319 6055726 8946233

Business Segments have been identified and reported taking info account the target customer profile, the nature of products and services, the gittering risks and returns, the organisation
siructure, the internal business repanling system and the guidelines prescribed by RBI.

Regd. Office : HDFC Bank Ltd,, HDFC Bank House, Senapali Bapat Marg, Lower Parel (West), Mumbai - 400013,



Notes :
1 Swutement of Assels and Liabilities as at September 30, 2017 is given below.

{T in lacs)

Particulars Ag at As at As at
30.09.2017 30.09.2016 31.03.2017

CAPITAL AND LIABILITIES Audited Audited Audited
Capital 51680 50913 31281
Roserves and Surplus 9542539 8004813 5894987
Daposits 68934590 59173061 643639685
Borrowings 10153108 7705851 7402887
Other Liabilities and Pravisions 4681716 3950057 5670930
Total 93363733 78382695 86384021
ASSETS
Cash and Balances with Reserve Bank af india 3594151 28925372 37588687
Balances with Banks znd Maoney al Call and Short nolice 988759 1787833 1105523
Investments 24027904 20602862 21446334
Advances 60486694 48441784 55456820,
Fixgd Assols 353287 351225 352675
QOther Assets 3912938 3773519 4222982
Tatal 93363733] 78882695 85384021

2 The above resuits have beon approved by the Board af Directors at its meeling held on Qclober 24, 2017. Tha results for the half year ended Septamber 30, 2017 have been audited
by the Statutory Auditars of the Bank. An unqualified repon has been issued by tham thereon.

3 The Bank has icllowed the same significant accounting policies in the praparatlon of these linancial results as these followed in the annual financial staterments for the year ended

March 31, 2017.

Tha figures for the quarter ended September 30, 2017 are the balancing figures betwaen audied figures for half year ended Seplembar 30, 2017 and published figures for the quarier

ended June 30, 2017.

Daring the quarter and hall year ended Septambar 30, 2017, the Bank allotted 10113300 and 21450900 shares respectively pursuant 1o the exercise of options under the approved

amployea stack option schames,

During the hall year ended September 30, 2017, the Bank ralsed Addilicnal Tier 1 Capital bonds of T 8,000 crore and Tier 2 Capital bonds of ¥ 2,000 crore.

RBI circular DBOD.N0.BP.BC.1/21,06.201/2015-16 dated July 1, 2015 on 'Basel 3l Capilal Aegulations’ read logether with the ABI clrcular DBA.No.BP.BC.B0/21.06.201/2014-15

dated March 31, 20£5 on ‘Prudential Guidelines on Capital Adequacy and Liguidity Standards - Amendments' requires banks to make applicable Pllar 3 disclosures including leverage

tatio  ang  liquidity covarage raio under the Basel Il Framework. These disclosures are available on the Bank's website at the following  link:
hutp:fiwranw.hidlcbank.com/aboutus/asel_disclosures/delavll.htm. The disclosures have not been subjected 1o audit or raview by the statutory auditors.

8 Other income relales to income from non-furkd based Banking activities including commission, fzes, earnings from foreign exchangs and derivatlve transactions, profit and loss
(incluging revaluation) from investments and recaveries frem accounts writlen off,

9 Other operating expenses include commission paid to sales agents of 7 600.00 crare {previous period : T 474.58 crare) and ¥ 1,130.21 crore (previous period : T 932,85 crore) for the
quarter and hall year anded Septembar 30, 2017 respectively and of ¥ 1,908.80 cxore for the year ended March 31, 2017.

10 As al September 30, 2017, the total numbar of branches {including extension counters) and ATM network stoad a1 4,729 branches and 12,2559 ATMs respeclively.

11 The Bark had participated in a project loan (where the Bank had a 2.3% share} which underwent flaxibla structuring vnder the 5:25 regulatary framework as approved by the Joint
Lenders Forum {JLF] in February 2016. The Bark Is in engoing discussions and carraspandance with the regulaior in telatfon o cerain obsarvations made on the implementatian of
Ihe JLF-appraved flexibla structuring scheme. The conduct of this account with the Bank has been standard throughoul. Neveriheless, in the interim, 1ha Bark has made sufficient
contingent provisions for this account as al September 30, 2017.

12 Pursuant to RBI pircular FMAD.DIAD.10/14.03.002/2015-16 dated May 19, 2016, the Bank has Included its repo / revarse repa ransactions under Liquidity Adjustment Fagility {LAF)
and Marginat Standing Facility (MSF) with ABL under 'Borrawings fram RBI' / ‘Balances with RBY, as the case may be. Hitharto, these transactions were netted from / included under
‘invesiments’. Figures of the previous periods have been regrouped / reclassified wherever necessary o tonform 10 current period's classification, The above change in classitication
has no impact on the prefit of the Bank for the periads presented.

13 Figuros of tha previous period have been regrauped / reclassifiod wheraver necessary to conform ta currenl period's classification.

14 T101ag = ¥ 1 milign
210 million =¥ 1 crare
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Place : Mumbai
Date : QOclober 24, 2017

Regd. Office : HOFC Bank Ltd., HDFC Bank Heuse, Senapatl Bapat Marg, Lewer Parel {(West}, Mumbai - 400013,
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HDFC Bank Limited
FINANCIAL RESULTS {(INDIAN GAAP) FOR THE QUARTER AND HALF YEAR

ENDED SEPTEMBER 30, 2017

The Board of Directors of HDFC Bank Limited approved the Bank's (Indian GAAP)
results for the quarter ended September 30, 2017, at their meeting held in Mumbai on
Tuesday, October 24, 2017. The accounts have been subjected to an audit by the
statutory auditors of the Bank.

FINANCIAL RESULTS:

Profit & Loss Account: Quarter ended September 30, 2017

The Bank’s total income for the quarter ended September 30, 2017 was T 23,276.2
crore, up from ¥ 19,970.9 crore for the quarter ended September 30, 2016. Net
revenues (net interest income plus other income) increased by 22.6% to T 13,358.0
crore for the quarter ended September 30, 2017 from ¥ 10,894.5 crore in the
corresponding quarter of the previous year. Net interest income (interest earned less
interest expended) for the quarter ended September 30, 2017 grew by 22.0% to ¥
9,752.1 crore, from ¥ 7,993.6 crore for the quarter ended September 30, 2016, driven by
average asset growth of 17.6% and a core net interest margin for the quarter of 4.3%.

Other income (non-interest revenue) at ¥ 3,605.9 crore was 27.0% of the net revenues
for the quarter ended September 30, 2017 and grew by 24.3% over ¥ 2,901.0 crore in
the corresponding quarter ended September 30, 2016, The four components af other
income for the quarter ended September 30, 2017 were fees & commissions of ¥
2,614.0 crore (¥ 2,103.9 crore in the corresponding quarter of the previous year), foreign
exchange & derivatives revenue of ¥ 384.0 crore (¥ 295.0 crore for the corresponding
quarter of the previous year), gain on revaluation / sale of investments of ¥ 355.9 crore
(¥ 283.5 crore in the corresponding quarter of the previous year) and miscellaneous
income, including recoveries and dividend, of ¥ 252.0 crore X 218.6 crore for the

cotresponding quarter of the previous year).

Operating expenses for the quarter ended September 30, 2017 were ¥ 5,540.1 crore, an
increase of 13.8% over T 4,870.0 crore during the corresponding quarter of the previcus
year. The core cost-to-income ratio for the quarter was at 42.6% as against 45.9% for

o

the corresponding quarter ended September 30, 2016.
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Provisions and contingencies for the quarter ended September 30, 2017 were T 1,476.2
crore {consisting of specific loan loss provisions ¥ 1,078.8 crore and general and other
provisions ¥ 397.4 crore) as against ¥ 749.0 crore (consisting of specific loan loss
provisions T 640.7 crore and general and other provisions ¥ 108.3 crore) for the
corresponding quarter ended September 30, 2016. Profit before tax for the quarter
ended September 30, 2017 was up 20.2% to ¥ 6,341.7 crore.

After providing ¥ 2,190.7 crore for taxation, the Bank earned a net profit of T 4,151.0
crore, an increase of 20.1% over the quarter ended September 30, 2016.

Balance Shest: As of September 30, 2017

Total balance sheet size as of September 30, 2017 was T 933,637 crore as against ¥
788,827 crore as of September 30, 2016,

Total deposits as of September 30, 2017 were T 689,346 crore, an increase of 16.5%
over September 30, 2016. CASA deposits saw healthy growth with both savings
account deposits and current account deposits each growing by 23.6% over the
previous year to reach T 197,655 crore and ¥ 97,825 crore respectively. Time deposits
were at T 393,866 crore, an increase of 11.7% over the previous year, resulting in
CASA deposits comprising 42.9% of total deposits as on September 30, 2017.

Total advances as of September 30, 2017 were T 804,867 crore, an increase of 22.3%
over September 30, 2016 (domestic advances grew by 26.8%). This loan growth was
contributed by both segments of the Bank's loan portfolio. As per regulatory [Basel 2]
segment classification, retall loans grew by 21.6% and wholesale loans grew by 23.6%
(as per internal business classification, the growth was 20.5% and 27.4% respectively).
The loan mix between retail:wholesale was 55:45.

Half Year ended September 30, 2017

For the half year ended September 30, 2017, the Bank earned a total income of ¥
45,461.6 crore as against ¥ 39,293.5 crore in the corresponding period of the previous
year. Net revenues (net interest income plus other income) for the six months ended
September 30, 2017 were ¥ 26,245.4 crore, as against T 21,482.6 crore for the six
months ended September 30, 2016, an increase of 22.2%. Net profit for the half year
ended September 30, 2017 was ¥ 8,044.9 crore, up by 20.2% over the corresponding

half year ended September 30, 2016.
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Capital Adequacy:

The Bank’s total Capital Adequacy Ratio (CAR) as per Basel I1] guidelines was at 15.1%
as on September 30, 2017 (15.4% as on September 30, 2016) as againsi a regulatory
requirement of 10.25% including Capital Conservation Buffer of 1.25%. Tier-l CAR was
at 13.3% as of September 30, 2017 and as of September 30, 2016. During the quarter,
the Reserve Bank of India designated the Bank as a Domestic Systemically important
Bank and the Bank will be required to maintain additional Common Equity Tier-1 Capital
of 0.15% effective April 1, 2018, which will increase to 0.20% effective April 1, 2019.
Risk-weighted Assets were T 738,465 crore (T 576,858 crore as on September 30,
2016).

NETWORK

As of September 30, 2017, the Bank’s distribution network was at 4,729 branches and
12,259 ATMs across 2,669 cities / towns as against 4,548 branches and 12,016 ATMs
across 2,596 cities / towns as of September 30, 2016. Of the total branches, 52% are in

semi-urban and rural areas.

ASSET QUALITY

Gross non-performing assets were at 1.26% of gross advances as on September 30,
2017, as against 1.24% as on June 30, 2017 and 1.02% as on September 30, 2016,
Net non-performing assets were at 0.4% of net advances as on September 30, 2017.

The Bank had participated in a project loan (where the Bank had a 2.3% share) which
underwent flexible structuring under the 5:25 regulatory framework as approved by the
Joint Lenders Forum {(JLF) in February 2016. The Bank is in ongoing discussions and
correspondence with the regulator in relation to certain observations made on the
implementation of the JLF-approved flexible structuring scheme. The conduct of this
account with the Bank has been standard throughout. Nevertheless, in the interim, the
Bank has made sufficient contingent provisions for this account as at September 30,
2017.

Note:

7 = Indian Rupees

1 crore = 10 million M
All figures and ratios are in accordance with Indian GAAP.
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BSE: 500180
NSE: HDFCBANK
NYSE: HDB

Centain stataments are included in this raleasa which conlain words or phrases such as “will,” “aim,” *will likely resull,” ‘Delieve.”
“expect,” “will continug,” “anticipate,” "estimale,” “intand,” “plan," *contemplate,” ‘seek to,” Yultive,” ‘objoctive,” ‘goal.” “profect,” *should,”
“will pursus” and similar exprassions or vanalions of these expressions, that are “forward-looking staloments.” Actual results may differ
materially from those suggasted by tha farward-looking slalements due to certaln risks or uncentalnties associated with our expectalions
with respect to, bul not limited to, our ability to implement our slrategy successfully, tha market acceplance of and demand for vanious
Banking services, futurg lgvels of our non-perorming loans, our growth and expansion, the adequacy of our aliowance for cradit and
invastment fosses, tachnological changes, volatiity in investman! income, our ability to market new products, cash flow projections, the
culcome of any lagal, tax or regulalory procesdings in incia and in other jurisdictions we are or become a paity to, the future impact of
new accounling standards, our ability to pay dividands, the impact of changes in Banking regulations and other regulatory changes on
us in India and other jurlsdictions, our abiiity to roll over our short-term funding Sources and our expasure to market and oparational
risks. By their nature, certain of the market risk disclosures are only estimates and could ba materially diffarent from what may actuaily
occur in the fulure. As a result, actual future galns, losses or lmpact on net lncome could materially differ from those that have been
astmaled. In addition, othar faclers that could cause aclual resuits to differ matonally from those estimated by the forward-looking
statemants containad in this document include, but are not fimiled fo: gemeral econamic and poiitical conditions, Instability or uncertainty
in India and tha other countries which have an impact on our businass activities or investmesnts caused by any factor, including tarrorist
attacks in India, the United Stales or elsewhere, anti-terrarist or other altacks by the United States, & United States-led coalition or any
other country, tensions batwean India and Pakistan related fo the Kashmir region or between India and China, miliiary armament or
social unrest in any part of India; the monetary and inlerest rate policiss of the govemment of India, natural calamities, inflation,
delation, unanticipatad turbulence in inlerast rates, foreign exchange rates, equity prices or olhar rales or prices; the parformance of
the financial markets in India and globally, changes in Indian and forsign laws and reguiations, inciuding tax, accounling and Banking
reguiations, changes in competition and the pricing environment in india, and regional or gensral changes In asset valualions.

For more information please log on to: www.hdfcBank.com

For media queries please contact:

Neeraj Jha

Head, Corporate Communication

HDFC Bank Ltd., Mumbai.

Tel: 91 - 22 - 6652 1308 (D) /6652 1000 (B)
Fax: 91 - 22 - 2490 3168 '
Mobile: +31 93236 20828

neeraj.jha @ hdicBank.com

For investor queries please contact:

Bhavin Lakhpatwala

HDFC Bank Lid., Mumbai.

Tel: 91 -22 - 6652 1083 (D) / 6652 1000 (B)
Mobile: +91 74983 51730
bhavin.lakhpatwala @ hdfcBank.com
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF INTERIM STANDALONE
FINANCIAL RESULYS

TO THE BOARD OF DIRECTORS OF
HDFC BANK LIMITED

1. We have audited the accompanying Statement of Standalone Financial Results of HDFC
BANK Limited (“"the Bank”), for the half year ended 30" September, 2017 (“the
Statement”), being submitted by the Bank pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, except

for the matiers In Note 7 and Note 10 of the Statement.

2. This Statement, which is the respensibility of the Bank’s Management and approved by the
Board of Directors, has been compiled from the related condensed interim standalone
financial statements, which has been prepared in accordance with the recognition and
measurement principles laid down in Accounting standard 25 for “Interim Financial
Reporting” ("AS 25”), prescribed under Section 133 of the Companies Act, 2013, read with
relevant rules issued thereunder as applicable to banks, other accounting principles
generally accepted in India and the Guidelines issued by the Reserve Bank of India. Qur
responsibility is to express an opinion on the Statement based on our-audit of such interim
standalone financial statements.

3. We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the Statement is free from material misstatement.

An audit invalves performing procedures to obtain audit evidence about the amaunts and
the disclosures in the Statement. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the
Statement, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Bank’s preparation and fair presentation of the
Statement in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Bank’s internal
control. An audit also includes evaluating the appropriateness of the accounting policies
used and the reasonableness of the accounting estimates made by the Management, and
evaluating the overall presentation of the Statement.

Gt
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We believe that the audit evidence obtained by us is sufficient and appropriate to provide
a basis for our audit opinion.

4. In our opinion and to the best of our information and according to the explanations given
to us the Statement:

(1) s presented In accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclesure Requirements) Regulations, 2015, as modified by Circular
No. CIR/CFD/FAC/62/2016 dated 5 July 2016; and

(il) gives a true and fair view In conformity with the aforesaid Accounting Standards and
other accounting principles generally accepted in India of the net profit and other
flnancia! information of the Bank for the half year ended 30" September, 2017.

5. The Statement includes the standalone financial results for the quarter ended 30%
September, 2017 being the balancing flgure between audited figures in respect of the half
year ended 30" September, 2017 and the published figures for the quarter ended 30t
June, 2017 which were previously subjected to limited review by us.

For DELOITTE HASKINS & SELLS
Chartered Accountants
{Firm’s Registration No. 117365W)

{7‘173 1[/QL\ I'CDQ*HQ

Porus B. Pardiwalla
Partner
{Membership No.40005)
MUMBAI, 24% October, 2017



