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China Telecom

3Q26 result: Resilient result on a comparable basis,
maintain OW

China Telecom reported 3Q26 results. Reported net profit was down
14.7% YoY to RMB 6.6bn and service revenue was down 1.5% YoY to
RMB 115.2bn, largely in line with consensus. Both service
revenue/operating profit YoY decline narrowed from -2.6%/-16.7% in
2Q26 to -1.5%/-14.1% in 3Q26. Excluding the impact of the VAT item
adjustment, the company's operating revenue was broadly stable on a
comparable basis, and profit attributable to equity holders maintained solid
growth, reflecting resilient underlying operations rather than fundamental
deterioration. We continue to expect CT’s profit to resume growth in
2027E.

e Healthy cash flow with disciplined capex: 9M26 operating cash flow
rose 12.6% YoY to RMB 98.4bn, while capex declined 1.9% YoY to
RMB 44.0bn. Against the company’s RMB 73bn annual capex guidance
(down 9% YoY), we think the company’s spending is disciplined, and
combined with its healthy OCF, should enhance funding capacity and
support future dividend payouts.

e We maintain OW on CT-H/CT-A, as we view its 2026E dividend
yield of 6.2%/3.8% as attractive. We prefer CM-H to CT-H on more
resilient earnings in 2026 and higher dividend yield (CM-H 7.0% vs CT-
H 6.2%).
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Table 1: China Telecom 3Q26 earnings review

YE 31 Dec 3Q26 3Q25 2Q26 YoY QoQ

RMBm, except for EPS Actual Consensus % delta Actual Actual % %

Total revenues 121,931 122,500 0% 125,529 128,504 -3% 5%
Service revenue 115,229 117,031 121,371 2% -5%
Product revenue 6,702 8,498 7,133 21% 6%
Total cost (88,249) (90,485) (88,022) 2% 0%
Network operations and support (32,576) (36,602) (37,825) -11% -14%
SG&A (14,832) (16,489) (15,638) -10% -5%
Personnel expenses (27,632) (24,780) (20,734) 12% 33%
Interconnect charges (4,463) (4,463) (3,298) 0% 35%
Cost of goods sold and other expenses (8,746) (8,151) (10,527) 7% 17%
EBITDA 33,682 35,044 40,482 -4% 7%
Depreciation & Amortization 25,785 25,854 25,654 0% 1%
EBIT 7,897 9,190 14,828 -14% -47%
PBT 8,605 9,855 16,439 -13% -48%
Net income 6,619 6,846 -3% 7,756 12,238 -15% -46%
Basic EPS (Rmb) 0.07 0.07 3% 0.08 0.13 -15% -46%

Source: China Telecom 3Q26 earnings report, J.P. Morgan estimates, Bloomberg Finance L.P. (as of Oct 23, 2026)
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China Telecom Corp LTD (Overweight; Price Target: HK$5.20)

Investment Thesis

China Telecom (CT) is the second-largest telecom operator in China by service revenue. It owns the largest cloud by
revenue size among the Big 3 and its cloud revenue/cloud revenue exposure ranks No.1 among the 3 major telecom
operators. Therefore, it is considered to be a ‘cloud proxy stock’ among the 3 major telecom operators, leading to its P/E
premium vs CM/CU. We are OW on CT-H, as we view its 2026E based dividend yield of 6.2% as attractive. While we
forecast its profit to decline 14% YoY in 2026E due to VAT policy change and a decline in legacy telco service revenue,
we expect its profit to rebound by 7%/8% in 2027E/28E on growth of intelligence service, less depreciation cost due to
lower capex, and opex optimization.

Valuation

Our Dec-27 PT of HK$5.20 is based on 2027E DPS of HK$0.3 and a one-year forward dividend yield of 5.7%, at a
premium to the local market yield (HSI at 3.3%) given the relatively lower earnings growth of CT.

Risks to Rating and Price Target
Downside risks to our rating and price target include:

e US investment restrictions (i.e. sanctions-related designations).

e While telco service is generally a 'staples' service, weaker-than-expected economy could also impact willingness to
spend.

e Cloud revenue growth could potentially be slower-than-expected if there is a lack of new development in Al service
(e.g. DeepSeek in 1Q25) and a weak macro could also weigh on enterprise spending on Al/cloud.

China Telecom Corp LTD - A (Overweight; Price Target: Rmb7.00)

Investment Thesis

China Telecom (CT) is the second-largest telecom operator in China by service revenue. Its cloud revenue/cloud revenue
exposure ranks No.1 among the 3 major telecom operators. Therefore, it is considered to be a ‘cloud proxy stock’ among the 3
major telecom operators. We are positive on CT’s share price outlook on a 12M view, as: 1) the resumption of chip supply in
China could be positive to China’s laaS value chain, particularly for cloud/AIDC operators (shovel seller). Further growth of
Al use cases in China (e.g. Kuaishou’s Kling) could lead to higher cloud/AIDC demand for China telco operators and drive a
further multiple re-rating for CT. 2) CT-A’s current dividend yield appears attractive vs SHSZ300. Comparing CT-A vs CT-H,
we see the H-share offers a higher dividend yield, thus we prefer CT-H over CT-A.

Valuation

Our Dec-27 PT of Rmb7.0 is based on 2027E DPS of Rmb0.25 and a one-year forward dividend yield of 3.6%, at a
premium to the local market yield (SHSZ300 at 2.6%) given the relatively low earnings growth of CT.

Risks to Rating and Price Target
Downside risks to our rating and price target include:
o US investment restrictions (i.e. sanctions-related designations).

e While telco services is generally a 'staples' service, a weaker-than-expected economy could also impact consumers’
willingness to spend.

¢ Cloud revenue growth could potentially be slower than expected if there is a lack of new development in Al services
(e.g. DeepSeck in 1Q25) and weak macro could also weigh on enterprise spending on Al/cloud.
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Other Companies Discussed in This Report (all prices in this report as of market close on 23 October 2026, unless

otherwise indicated)
China Mobile - H(0941.HK/HK$77.10/0W)

Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research
Analysts are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document
individually certifies, with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views
expressed in this report accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and
(2) no part of any of the Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations
or views expressed by the Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if
applicable, they also certify, as per KOFIA requirements, that the Research Analyst’s analysis was made in good faith and that the views
reflect the Research Analyst’s own opinion, without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe,
Sector Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research
Department.

Important Disclosures

® Market Maker/ Liquidity Provider: J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to
China Telecom - H, China Telecom - A, China Mobile - H or related entities.

® Market Maker/ Liquidity Provider (Hong Kong): J.P. Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong
Kong) Limited and/or an affiliate is a market maker and/or liquidity provider in the securities of China Telecom - H, China Telecom - A,

China Mobile - H or related entities and/or warrants or options thereon, which are listed or traded on The Stock Exchange of Hong Kong

Limited.

® Analyst Position: An analyst on the Equity or Credit coverage team, non-fundamental analyst who may produce trade
recommendations, or a member of their respective household(s) has a financial interest in the debt or equity securities of China Mobile -
H or related entities.

® (lient: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: China Telecom - H, China
Telecom - A, China Mobile - H or related entities.

® (Client/Non-Investment Banking, Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following
entity(ies) as clients, and the services provided were non-investment-banking, securities-related: China Telecom - H, China Telecom - A,
China Mobile - H or related entities.

® Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment
banking services in the next three months from China Mobile - H or related entities.

® Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or
services other than investment banking from China Telecom - H, China Telecom - A, China Mobile - H or related entities.

® Debt Position: J.P. Morgan may hold a position in the debt securities of China Telecom - H, China Telecom - A, China Mobile - H or
related entities, if any.

Company-Specific 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. Important disclosures, including price charts and credit
opinion history tables (if applicable), are available for compendium reports and all J.P. Morgan—covered companies, and certain non-
covered companies, by visiting https://www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing
research.disclosure.inquiries@jpmorgan.com with your request.
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China Telecom - H (0728.HK, 728 HK) Price Chart
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Feb 22, 2006. All share prices are as of market close on the previous business day.
Break in coverage Jan 10, 2025 - Aug 14, 2025.

China Telecom - A (601728.SS, 601728 CH) Price Chart
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Aug 14, 2025. All share prices are as of market close on the previous business day.
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Jan 17, 2006. All share prices are as of market close on the previous business day.
Break in coverage Jan 10, 2025 - Aug 14, 2025.

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire
period.
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this
stock will outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage
universe); Neutral (over the duration of the price target indicated in this report, we expect this stock will perform in line with the average
total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the
duration of the price target indicated in this report, we expect this stock will underperform the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the
rating and, if applicable, the price target, for this stock because of either a lack of a sufficient fundamental basis or for legal, regulatory or
policy reasons. The previous rating and, if applicable, the price target, no longer should be relied upon. An NR designation is not a
recommendation or a rating. Some stocks under coverage have a rating but no price target; in these cases, we expect the stock will
outperform/perform in line/underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s
team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-India) and U.K. 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 Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report, the certifying
Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com.

Coverage Universe: Chen, Daniel : Bilibili (9626.HK), Bilibili (BILI) (BILI), China Mobile - A (600941.SS), China Mobile - H
(0941.HK), China Telecom - A (601728.SS), China Telecom - H (0728.HK), China Unicom - H (0762.HK), China Unicom Network - A
(600050.SS), Huya (HUYA), JOYY Inc JOYY), KE Holdings (BEKE), KE Holdings - H (2423.HK), Kanzhun Ltd - H (2076.HK),
Kanzhun Ltd ADR (BZ), Kingsoft Corporation Limited (3888) (3888.HK), Kuaishou Technology (1024.HK), NetEase (9999.HK),
NetEase (NTES) (NTES), XD Inc. (2400.HK), iQiyi (IQ)
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J.P. Morgan Equity Research Ratings Distribution, as of October 03, 2026
Overweight Neutral = Underweight

(buy) (hold) (sell)

J.P. Morgan Global Equity Research Coverage* 53% 35% 12%
IB clients** 83% 81% 72%
JPMS Equity Research Coverage* 51% 37% 12%
IB clients** 95% 93% 88%

*Please note that the percentages may not add to 100% because of rounding.

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided investment banking
services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, 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. Please note that stocks with an NR designation are not included in the table above.
This information is current as of the end of the most recent calendar quarter.

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.jpmorganmarkets.com, contact the primary analyst
or your J.P. Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary
models used, please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are
available to download on the company pages of our client website, http://www.jpmorganmarkets.com. This report also sets out within it
the material underlying assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research &
Commentary page of http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation: The 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.

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 J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of
J.P. Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered
companies, public appearances, and trading securities held by a research analyst account.

Other Disclosures

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates
worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details
of J.P. Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation.

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless
specifically permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators.
For all research material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China;
Hong Kong SAR (China); Taiwan (China); and Macau SAR (China).

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or
administered by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this
report is intended to be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such
Sanctioned Securities. Clients should be aware of their own legal and compliance obligations when making investment decisions.

Digital assets, which may also be referred to as virtual or crypto assets or crypto currencies (e.g. bitcoin), discussed in this research report
are subject to a rapidly changing regulatory landscape. The application of relevant laws in respect of such assets may be unsettled, and the
legality of any digital asset investment may be unclear. Prior to making any investment decision regarding any digital asset, investors
should seek their own legal advice and be aware of any legal considerations regarding the purchase, holding or selling of such an
investment. For relevant regulatory advisories on digital assets, including bitcoin and ethereum, please see
https://www.jpmorgan.com/disclosures/cryptoasset-disclosure.




Daniel Chen
(86-21) 6106 6205
daniel.q.chen@jpmorgan.com

The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not
hold themselves out as being able to do so.

Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed
ETFs. To the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in
connection with the distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities
lending to short sellers of the ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or
dealer to the ETFs. In addition, affiliates of JPMS may perform services for the ETFs, including trust, custodial, administration, lending,
index calculation and/or maintenance and other services.

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information
is available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's
Characteristics and Risks of Standardized Options or https://www.finra.org/sites/default/files/2020-

08/Security_Futures Risk Disclosure_Statement 2020.pdf for a copy of the Security Futures Risk Disclosure Statement.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information,
please consult: https://www.jpmorgan.com/global/disclosures/interbank offered rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co.
and its subsidiaries (“J.P. Morgan Private Bank™), research is provided to you by J.P. Morgan Private Bank and not by any other division
of J.P. Morgan, including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC
Research Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC
Research Analysts authored this material with different legal entities identified below their names, these legal entities are jointly
responsible for the production of this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is
responsible for the production unless stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the
production of this material but may not be licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as
being able to do so). Unless otherwise stated below in the legal entity disclosures, this material has been distributed by the legal entity
responsible for production, or where more than one legal entity is listed under the analyst’s name, the first legal entity will be responsible
for distribution. If you have any queries, please contact the relevant Research Analyst in your jurisdiction or the entity in your jurisdiction
that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:

Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Reptiblica Argentina (“BCRA”-
Central Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral
NesI).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of
ASX Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia
by or on behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial
products covered can be found by visiting https://www.jpmm.com/research/disclosures. J.P. Morgan seeks to cover companies of
relevance to the domestic and international investor base across all Global Industry Classification Standard (GICS) sectors, as well as
across a range of market capitalisation sizes. If applicable, in the course of conducting public side due diligence on the subject
company(ies), the Research Analyst team may at times perform such diligence through corporate engagements such as site visits,
discussions with company representatives, management presentations, etc. Research issued by JPMSAL has been prepared in accordance
with J.P. Morgan Australia’s Research Independence Policy which can be found at the following link: J.P. Morgan Australia - Research
Independence Policy.

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil.
Ombudsman J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com.

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory
Organization and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed
in Canada by or on behalf of J.P.Morgan Securities Canada Inc.

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile.

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy
business.

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Financiera de Colombia (SFC). Any reference in
this material to products or services offered abroad by entities other than the Bank in Colombia is included exclusively for descriptive




Daniel Chen
(86-21) 6106 6205
daniel.q.chen@jpmorgan.com

purposes. Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or
services within Colombian territory, as defined under applicable Colombian regulation.
Dubai International Financial Centre (DIFC): 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 - The Gate, West Wing, Level 3 and 9 PO
Box 506551, Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as
professional clients or market counterparties as defined under the DFSA rules.
European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”),
which is authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt fiir

tungsaufsicht, BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the
European Central Bank (ECB). JPM SE is a company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1,
Frankfurt am Main, 60310, Germany. The material has been distributed in the EEA to persons regarded as professional investors (or
equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of MiFID II and its respective implementation in their home jurisdictions
(“EEA professional investors”). This material must not be acted on or relied on by persons who are not EEA professional investors. Any
investment or investment activity to which this material relates is only available to EEA relevant persons and will be engaged in only with
EEA relevant persons.
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 Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is
regulated by the Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number
AAL996) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of
the United States with limited liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is
distributed in Hong Kong by or through J.P. Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited.
India: J.P. Morgan India Private Limited (Corporate Identity Number - 68724), having its registered office at J.P.
Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai — 400098, is registered with the Securities and Exchange Board of
India (SEBI) as a ‘Research Analyst’ having registration number INHO00001873. J.P. Morgan India Private Limited is also registered
with SEBI as a member of the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration
Number — INZ000239730) and as a Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000,
Facsimile: 91-22-6157 3990 and Website: http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the
Reserve Bank of India (RBI) (Licence No. 53/ Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-
NSDL-285-2008/ INBI00000984/ INE231311239) as a Scheduled Commercial Bank in India, which is its primary license allowing it to
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