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KEY DATA H
! Asset quality rebounds
Rating HOLD
Sector relative Neutral
e rice target (INR) 27 Standard stress pool (1-90 DPD EEB loans) reduced sharply from 13.1%
Market cap (INR bn/USD bn) 382/4.7 0 H H H
Froe flost Forelsn aumershih (%) g t08.1% QoQin QSFY23, as guided. EE? slippage also fell from INB36bn
What’s Changed to INR28.5bn with 90% from the disclosed stress pool. While NIl
Target price growth missed estimates by a wide margin because of reversal and
Rating/Risk Rating -
write-off, asset quality improvement is the overwhelming factor.
QUICK TAKE
Above Inline Below Earnings have bottomed out in Q3FY23 with a likely sharp recovery in
Profit . NIM and credit cost in Q4FY23E. We are raising earnings by 18% for
Margins . FY24E building in a higher NIM and lower credit cost. We are rolling
Revenue Growth : forward the base to FY25E and thus revise the TP to INR265/1.5x BV
O I s ’ : ’
e FY25E (from 1.7x FY24E). Retain ‘HOLD’ as we believe Bandhan’s
business transformation reduces visibility on medium-term earnings.
FINANCIALS (INRmn) | Slippage and standard stress both decline substantially
Year to March FY2zA - FY23E FY24E . PV2SE EEB slippage slid from 27% to 20% QoQ and total slippage decreased from 19% to
Revenue 115368 116217 145380 166944 . )
opop 0134 71504 91772 102615 15% QoQ. While slippage was elevated in Q3, the stress pool (1-90dpd) has reduced
Adjusted profit 1258 24615 54059 59178 substantially, suggesting a substantially lower run-rate of slippage from Q4FY23. EEB
Diluted EPS (INR) 0.2 15.3 33.6 36.7 stress pool has declined to 8% from 13% QoQ while, excluding-SMAOQ, stress had
EPS growth (%) (943) 96813  119.6 9.5 declined to 4.7% from 9.3% QoQ. The bank wrote off INR24bn/4% in EEB versus 7%
P/E(X) 1172 155 71 65 QoQ. EEB NPL rose 1% QoQ. Total NPL rose 1.6% QoQ and stood at 7.2% of loans
ROAE (%) 21 1] e i while the PCR improved to 72% from 71%. We expect EEB slippage to moderate to
INR12bn/7.7% in Q4FY23E from INR29bn QoQ. Management guided that the
PRICE PERFORMANCE normalized run rate of stress would settle at 1% higher than pre-covid, which implies
normalized stress loans of 5—-6% via-a-vis 4-5% pre-covid.
350 64,000
320 i 61,400 Miss on NIl due to reversal on slippage
290 (A 58,800
260 V\'W 56,200 NIl declined 2% QoQ/5% YoY due to write-offs/reversals. NIM in October fell to
;38 :i'ggg 6.75% from 7% in Q2FY23, but recovered to 7.3% in December. Other income ex-
Jan-22  Apr-22  Jul-22  Oct22  Jan-23 ' ARC sale grew 31% QoQ, but declined 12% YoY. The bank has not resumed sale of
= BANDHAN IN EQUITY Sensex PSLC. Total other income, including ARC recovery of INR4.1bn, grew 46% QoQ/117%
YoY. The entire ARC recovery included in PPOP was used towards higher provisions.
Core PPOP dipped 3% QoQ/22% YoY.
Outlook and valuation: Earnings have bottomed, but retain ‘HOLD’
Explore: We believe earnings and valuation have bottomed. While earnings will rebound in
FY24E driven by below-normal credit cost and higher NIM and asset growth, long-
@ term earnings visibility from the business transformation is low as Bandhan moves
away from its core competency to intensely competitive segments. Retain ‘HOLD’.
Financial model Podcast Financials
Year to March Q3FY23 Q3FY22 % Change Q2FY23 % Change
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BANDHAN

Financial Statements

Income Statement (INR mn) Balance Sheet (INR mn)
Year to March FY22A FY23E FY24E FY25E Year to March FY22A FY23E FY24E FY25E
Net interest income 87,140 91,741  1,13,286  1,29,189 Equity capital 16,110 16,110 16,110 16,110
Non interest income 28,228 24,476 32,093 37,755 Reserves 1,57,704 1,80,921 2,26,558 2,73,892
Net revenues 1,15,368  1,16,217 1,45,380 1,66,944 Net worth 1,73,814 1,97,031 2,42,668 2,90,002
Operating expense 35,234 44,673 53,608 64,329 Deposits 9,63,300 10,78,896 12,73,097 15,27,717
Employee exp 21,349 26,900 32,279 38,735 Borrowings 1,99,216 1,90,251 2,13,082 2,38,651
Other opex 13,886 17,774 21,328 25,594 Other liabilities 52,336 29,221 33,604 36,965
Preprovision profit 80,134 71,544 91,772  1,02,615 Total 13,88,665 14,95,399 17,62,451 20,93,334
Provisions 78,848 38,636 19,500 23,500 Assets
PBT 1,286 32,908 72,272 79,115 Loans 9,39,749 9,58,544 11,31,082 13,34,677
Taxes 28 8,293 18,213 19,937 Investments 2,90,787 3,52,334 4,23,230 5,23,722
PAT 1,258 24,615 54,059 59,178 Cash & equi 93,214 89,774 98,751 1,08,627
Extraordinaries 0 0 0 0 Fixed assets 5,879 8,554 10,264 12,317
Reported PAT 1,258 24,615 54,059 59,178 Other assets 59,037 86,194 99,123 1,13,991
Diluted EPS (INR) 0.2 15.3 33.6 36.7 Total 13,88,665 14,95,399 17,62,451 20,93,334
BV/share (INR) 21.6 122.3 150.6 180.0
ABV/share (INR) 107.9 122.1 150.7 180.1
Important Ratios (%) Balance Sheet Ratios (%)
Year to March FY22A FY23E FY24E FY25E Year to March FY22A FY23E FY24E FY25E
Net interest margins 7.4 7.0 7.8 7.4 Credit growth 15.1 2.0 18.0 18.0
Cost-income 30.5 38.4 36.9 38.5 Deposit growth 23.5 12.0 18.0 20.0
Tax rate 2.2 25.2 25.2 25.2 EA growth 17.2 5.8 18.0 19.0
Gross NPA ratio 6.8 7.0 6.4 5.5
Provision coverage 75.5 73.0 71.0 71.0
Valuation Metrics ROA Decomposition (%)
Year to March FY22A FY23E FY24E FY25E | |Yearto March FY22A FY23E FY24E FY25E
Diluted PE (x) 1517.2 15.5 7.1 6.5 NIl/Assets 7.4 7.0 7.8 7.4
Price/BV (x) 11.0 1.9 1.6 1.3| | Fees/Assets 21 1.9 2.0 2.0
Price/ABV (x) 22 19 16 13| |Inv profits/Assets 9.8 8.9 10.0 9.6
Source: Company and Nuvama estimates Net revenues/assets (3.0) (3.4) (3.7) (3.7)
Opex/Assets (6.7) (3.0) (1.3) (1.4)
Provisions/Assets (6.7) (3.0) (1.3) (1.4)
Taxes/Assets 0 (0.6) (1.2) (1.1)
Total costs/Assets (9.7) (7.0) (6.3) (6.2)
RoA 0.1 1.9 3.7 34
Equity/Assets 14.8 14.2 15.1 15.4
RoAE 0.7 13.3 24.6 22.2
Valuation Drivers
Year to March FY22A FY23E FY24E FY25E
EPS growth (%) (94.3) 9681.3 119.6 9.5
ROAE (%) } 0.7 13.3 246 22.2
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BANDHAN

We revise earnings, but retain ‘HOLD’

We are tweaking earnings for FY23 but increasing earnings in FY24E sharply by 18%
as we believe Bandhan’s credit cost will be substantially lower than the post-Covid
normalized run rate of 1.8%. Margins will also rebound to 7.7% from the Q3FY23 low
of 6.75% as FY24 will be free of the sharp reversal of interest income seen in 9MFY23
and the bank will reap the benefit of higher lending rates and lower conversion of
SA into bulk term deposits leading to lower CoF.

While earnings and valuation have bottomed out, we still believe that there is low
visibility on longer term earnings because 1) Bandhan is moving away from its core
competency into intensely competitive segments 2) While the bank is planning to
reduce risky EEB group loans to 26% from 40% by FY25E, including individual EEB
loans, total exposure to microfinance will remain high at ~49% (which means that
Bandhan will still be exposed to the volatility of the microfinance business which has
increased in the last 5 years.) 3) Bandhan’s deposit franchise is weaker than large
private banks exposing it to the risk of higher CoF in rising rate cycles. The proportion
of savings deposits above INR 20M stands at 10% of total.

As such while the stock price has corrected sharply post Q2 earnings, we do not see
strong core triggers to upgrade the stock to BUY. We retain HOLD.

We are rolling base to FY25E. Our target price for the stock stands revised to INR 265
based on 1.5x PBV FY25E from 1.8x PBV FY24E earlier.

Key earnings highlights:
e Core earnings were weak with a decline EEB loans and disbursals, a sharp decline
in NIM and a higher proportion of bulk deposits. However, asset quality

improved substantially as guided, which was the overwhelming highlight of
Q3FY23.

e Net loans grew 2% QoQ / 15% YoY while gross loans grew 2% QoQ /11% YoY.

e EEB loans declined 8% YoY / 2% QoQ driven by a sharp decline in disbursements
in micro loans and write-offs.

e Retail loans grew strongly at 133% YoY / 22% QoQ while mortgages grew 28%
YoY / 4% QoQ. Growth in mortgages moderated because of a sharp rise in rates
that hurt affordability. However, according to management, mortgage growth
will pick up in Q4FY23.

e Deposits grew 21% YoY and 3% QoQ. There was a sharp decline in SA that
declined 9% QoQ / 6% YoY as customers with SA balances of more than INR 20M
moved to bulk term deposits. High value savings account for 10% of total. Due to
this migration, there was a strong growth of 22% QoQ / 139% YoY in bulk term
deposits. Proportion of bulk deposits rose sharply to 31% from 26% QoQ.

e Management believes that most of the migration from savings to term is
through, as rate-sensitive high net worth clients do not wait for long to convert
savings into term.

e NIM declined from 7% to 6.75% QoQ due to interest reversal on slippage and
higher proportion of bulk deposits

e Nlil declined 5% QoQ and 2% YoY and was significantly below consensus.

e Other income ex ARC sale, grew 31% QoQ but declined 12% YoY. The bank has
not resumed sale of PSLC. Total other income including ARC recovery of INR
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BANDHAN

4.1bn grew 46% QoQ / 117% YoY. The entire ARC recovery included in PPOP was
used towards higher provisions.

Core PPOP declined 3% QoQ and 22% YoY.

Loan provisions stood at INR 15bn, up 21% QoQ rising from 5.7% to 6.6% of loans
QoQ. The bank used the recovery from sale of ARC of INR 4bn to make higher
provisions.

PAT of INR 2.9bn declined 66% YoY and 39% QoQ

The bank recovered INR 9.7bn from CGFMU. Of this INR 7.8bn went towards
provisions and the remaining is part of other liabilities. The bank also sold assets
of INR 8bn to an ARC. The recovery income of INR 4.1bn was part of other income
while the portion of SR of INR 3.9bn is fully provided for.

Collection efficiency and asset quality

Collection efficiency ex NPL improved from 95% in September to 98% in
December.

CE in WB improved to 98% in December from 96% in September while CE in
Assam improved from 87% to 96%.

EEB slippage declined from 27% to 20% QoQ while total slippage declined from
19% to 15% QoQ. While slippage was elevated in Q3, the stress pool (1-90dpd)
has reduced substantially suggesting a substantially lower run-rate of slippage
from Q4FY23. Stress pool has declined to 8% from 13% QoQ while excluding
SMAQO stress had declined to 4.7% from 9.3% QoQ.

Total slippage has declined from 19% to 15%. The bank wrote-off INR 24bn / 4%
in EEB versus 7% QoQ. EEB NPL rose 1% QoQ.

Total NPL rose 1.6% QoQ and stood at 7.2% of loans while PCR improved to 72%
from 71%.

We expect EEB slippage to moderate to INR 12bn / 7.7% in Q4FY23E from INR
29bn QoQ.

Mgmt. guided that the normalized run rate of EEB stress would settle at 1%
higher than pre-Covid, which implies normalized stress loans of 5-6% from 4-5%
pre-Covid.

Guidance

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset

The bank has hiked lending rates by 250bp in FY23, of which 50bp was in
September and the remaining in November.

NIM fell sharply to 6.75% in October and November but revived to 7.3% in
December.

Management expects NIM to improve to 7.75% over the next few quarters with
higher lending rates, stabilization of deposit mix and lower slippage.

Management retains guidance of GNPL of INR 80bn from EEB in Q3 versus INR
74bn (gross of write-off) in Q2.
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BANDHAN

CGFMU recovery of INR 17bn is expected in H1FY24E.

The normalized level of stress loans pre-Covid were 4-5%. Post Covid EEB CE will
settle at 98% versus 99% pre-Covid. As such, the post Covid normalized level of stress

loans will be 5-6%

Credit cost for Q4 will be INR 4-5bn versus INR 15bn in Q3FY23.

The bank has stopped lending to NPL accounts effective Q2FY23.

Loan growth will likely be 20% in FY24 with EEB growing 18% and faster growth in

non-EEB segments

Exhibit 1: EEB stress

INR bn Q3FY23 Q2FY23 Q1FY23
SMAO 17.9 25.9 27.3
SMA1 10.4 13.7 13.9
SMA2 14.2 30.6 32.7
Total SMA 42.5 70.2 73.9
as % of EEB Loans 8% 13% 13%
Restructured loans - - 21.4
Total standard stress 42.5 70.2 95.3
Standard stress as % of EEB 8% 13% 16%
Standard stress ex SMAOQ as % of EEB 5% 8% 12%
NPLs 51.2 50.7 53.5
PCR on NPLs 38.0 41.5

Write-off 24.0 35.0

Total stress 117.7 155.9 148.8
as % of EEB Loans 22% 29% 26%
Totla stress ex write-offs as % of EEB loans 18% 22% 26%
Source: Company, Nuvama Research

Exhibit 2: Guidance on recovery stress pool

INR bn Q3FY23 Q2FY23 Q1FY23
Total stress pool (A) 76 95 121

of which NPL 51 51 53
of which standard stress 25 44 68

Provisions 50 53 76
CGMFU recovery 17 25 25
Organic recovery 10 15 25
Assam relief - - -
Total provisions + recovery (B) 77 93 126
Net stress© =A-B -1 2 -5

Source: Company, Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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BANDHAN

Exhibit 3: Incremental stress

INR bn Q3FY23 Q2FY23 Q1FY23
Slippage 32.65 40 11
as % of lagged loans 15% 19% 5.20%
Write-off 25.33 35 -
SMA1+2 24.6 44 47
Total incremental stress 82.58 119 58
as % of lagged loans 20.7% 26.6% 12.5%

Source: Company, Nuvama Research

Exhibit 4: Movement of EEB NPL

INR bn Q2FY23 Q3FY23 Q4FY23E
Opening 53.5 50.54 51.3
Slippage 36.2 28.5 12.0
Recovery 3.8 4 7
write off 35.4 23.97 4
Closing 50.54 51.3 52.3
Slippage ratio, % 26.8% 19.8% 7.7%

Source: Company, Nuvama Research

Exhibit 5: Movement of total NPL

INR bn Q2FY23 Q3FY23
Opening 69.7 68.5
Slippage 39.5 32.6
Recovery 53 6.22
write off 35.4 25.33
Closing 68.5 69.6
Slippage ratio, % 19.3% 14.8%

Source: Company, Nuvama Research

Exhibit 6: Movement of NIM

% Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23
NIM 7.8 8.7 8 7 6.5
Cost of funds 5.2 5.1 5.3 5.5 5.8
Yield 12.6 133 12.9 12.0 12.0

Source: Company, Nuvama Research

Exhibit 7: Asset book mix

INR bn Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23
Micro 575.6 624.0 581.3 539.2 527.6
Mortgages 209.4 235.6 246.2 258.0 267.3
Retail 11.3 16.6 18.2 21.6 26.3
SME, NBFC - MFI & NBFC - Others 83.7 117.2 120.9 139.5 156.7
Total 880.0 993.4 966.6 958.3 977.9

Source: Company, Nuvama Research
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BANDHAN

Exhibit 8: Deposit mix

INR bn Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23
Current account 39.1 54.6 43.7 50.5 47.4
Saving account 346.2 346.2 358.2 354.7 324.7
Term deposit - Retail 329.1 343.6 327.6 331.4 338.4
Term deposit - Others 130.6 218.9 201.1 257.1 312.3
Total deposits 845.0 963.3 930.6 993.7 1022.8
Source: Company, Nuvama Research

Exhibit 9: Financial snapshot (INR mn)

Year to March Q3FY23 Q3FY22 Growth (%) Q2FY23 Growth (%)
Interest on advances 32,603 29,753 9.6 32,646 (0.1)
Interest on investments 4,864 3,944 233 4,555 6.8
Interest on other resources 141 387 (63.4) 138 2.1
Other interest income 468 3 14,038.0 395 18.7
Interest income 38,076 34,088 11.7 37,735 0.9
Interest expenses 17,272 12,840 345 15,805 9.3
Net interest income 20,804 21,248 (2.1) 21,930 (5.1)
Other income 10,333 7,090 45.7 4,764 116.9
Operating expenses 11,916 8,837 34.8 11,165 6.7
Staff expenses 6,867 5,279 30.1 6,663 3.1
Other opex 5,049 3,557 41.9 4,502 121
Pre prov Op profit (PPP) 19,222 19,501 (1.4) 15,529 23.8
Provisions 15,415 8,057 91.3 12,797 20.5
Profit before tax 3,807 11,444 (66.7) 2,732 39.3
Provision for tax 901 2,855 (68.4) 640 40.9
Profit after tax 2,906 8,590 (66.2) 2,093 38.9
EPS (INR) 1.8 53 n.a. 1.3 39.2
Ratios

NIl / GlI 54.6 62.3 58.1

Cost - income 38.3 31.2 41.8

Provisions / PPOP 80.2 41.3 82.4

Tax rate 23.7 24.9 23.4

Balance sheet (INR bn)

Advances 921 803 14.7 902 21
Deposits 1,023 845 21.0 994 2.9
CD Ratio (%) 90.0 95.0 90.8

Source: Company, Nuvama Research
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BANDHAN

Exhibit 10: Change in estimates

FY23E FY24E FY23E FY24E FY25E FY23E FY24E

Oold New (Introduced) % Change

NI, INRM 97,439 1,17,597 91,741 1,13,286 1,29,189 -5.8% -3.7%

PAT, INR M 24,255 45,642 24,615 54,059 59,178 1.5% 18.4%

EPS, INR 15.1 28.3 15.3 33.6 36.7 1.2% 18.6%

BVPS, INR 123.4 149.1 122.3 150.6 180.0 -0.9% 1.0%
Target price, INR 250 265 6.0%

Source: Company, Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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BANDHAN

Company Description

Bandhan Bank started its journey as a not-for-profit entity in 2001, which became
an NBFC in 2009 and then the first microfinance company to receive a banking
licence from the RBI in August 2015. The company was established by Mr. Chandra
Shekhar Ghosh to provide micro loans to women that are socially disadvantaged and
economically exploited. It is a bank for all, but its focus remains on meeting financial
needs of people that are overlooked by the formal banking system —economically
disadvantaged sections of society—and acting as a vehicle-of-empowerment and
creating better education, health care and self-employment opportunities.

In January 2019, Bandhan decided to merge with Gruh Finance. Gruh Finance is a
housing finance company with a loan book of ~INR177bn (June 2019) engaged in
retail home loans (95% are retail loans and 5% are developer loans). The synergies
from this merger include geographical, loan book diversification, cross-sell
opportunities, lower cost of funds for Gruh’s liabilities, etc. The bank has a network
of 1,107 branches, 4,090 banking units and 487 ATMs spread across 34 states/UTs.

Investment Theme

Bandhan plans to diversify out of its core competency into highly competitive
segments. With low visibility on long term earnings from the transformation, we
maintain HOLD.

Key Risks

Asset quality risks in the microfinance portfolio

A sharper than expected rise in cost of funds if deposit competition intensified.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Wealth Management Ltd




BANDHAN

Additional Data

Management Holdings — Top 10*
MD & CEO Chandra Shekhar Ghosh % Holding % Holding
Chairman Anup Kumar Sinha HDFC 9.89 Societe General 1.19
Caladium Invst 7.79 Nomura 0.88
(¢(0]0) Sunil Samdani
Blackrock 3.04 Touchstone Adv 0.54
Director Bhaskar Sen Lic 2.11 Standard Life 0.43
Auditor E&Y Vanguard 1.78 Nippon Life 0.42
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Pain to persist in Q3FY23; no hurry . . - .
01-Dec-22 to b; Company Update 271 Hold 20-Sep-21  Banking Reimagining credit; Sector Update
Big miss; lofty slippage to persist in; . Union Bank of India - Result Update
30-Oct-22 271 Hold -Feb-
¢ Result Update ° LAl e R ) Q3FY; Result Update
Quarter marked by one-offs; Result South Indian Bank - Result Update
22-Jul-22 317 B 17-Jan-2 .
Y Update w Jan-20 - South Ind.Bank Q3FY20; Result Update
Rating Interpretation Daily Volume
525
500
430 TP 420
370
3
Z 360 315
= TP P P =
280 275 280 =
290 ° N
210
220
105
150
Jan-20  Jul-20 Jan-21  Jul-21  Jan-22  Jul-22 0
BANDHAN IN EQUITY Buy e Hold Reduce Jan20  Jul-20  Jan-21  Jul-21  Jan-22  Jul-22
Source: Bloomberg, Nuvama research Source: Bloomberg
Rating Distribution: Nuvama Research Coverage Rating Rationale
Buy Hold Reduce Total Rating Expected absolute returns over 12 months
Rating Distribution* 179 62 19 260 Buy: >15%
>50bn >10bn and <50bn <10bn Total Hold: >15% and <-5%
Market Cap (INR) 228 31 1 260 Reduce:

* stocks under review

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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BANDHAN

DISCLAIMER

Nuvama Wealth Management Limited (formerly Edelweiss Securities Limited) (defined as “NWML"” or “Research Entity”) is regulated by the Securities and Exchange Board of India (“SEBI”)
and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and related activities

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH200000121 and distributed as per SEBI (Research Analysts) Regulations 2014.
This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. Securities as defined in clause (h)
of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information contained herein is from publicly available data or
other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The user
assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an
investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The
investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly
in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a
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jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
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