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Topline & Profitability (Coverage Universe)

Smart performance improvement on the cards... 1,80,000 150

A healthy festive period and elements of pent-up demand, channel 100

restocking led the auto industry to remain firmly on the recovery path in 1,20,000 < F 50
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Q3FY21. PV, motorcycle and tractor segments continued to be buoyant,
with a pick-up in truck and scooter sales a welcome development. While
topline performance is consequently expected to be strong across our 0
coverage universe, margins are seen contracting sequentially on the back

of a sharp rise in key raw materials like metals, rubber & other crude

derivatives. We expect I-direct coverage universe (Ex-Tata Motors) to

report topline growth of 15.9% with EBITDA margins at 11.8% (down 150 E— Revenues —— EBITDA % PAT %
bps QoQ) and PAT growth of 17.8% YoY. Including Tata Motors, coverage
universe topline growth is seen 8% YoY to ¥ 1.65 lakh crore with
corresponding margins at 11.6% (down 140 bps QoQ) and PAT de-growth
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of 10.7% YoY to % 6,679 crore. OEM pack is seen leading the recovery. HMCL

OEMs seen leading recovery; broad-based strength expected BAL

Among OEMs, 2-W and PV players recorded encouraging offtake (HMCL Marut

+19.8%, MSIL +13.4%, ALL +7.1%, M&M tractor + 20.4%, Escorts

+25.7% being the noteworthy ones), with the exception of M&M's ™L

automotive division (-7.6%). Other 2-W players BAL, EIM posted high single

digit growth, with BAL performance being rescued by excellent showing in M&M (auto)

exports. A sharp uptick on volume front is seen being accompanied by

flattish to mildly negative realisations sequentially while margins are M&M (tractors)

expected to feel some of the impact of rise in input costs. Nevertheless,

profitability is expected to have strengthened, with total topline and AL

bottomline growth for the OEM pack at 18.6% YoY & 19.3% YoY, Eicher - RE

respectively (ex-Tata Motors) amid ~160 bps decline in margin profile.

Ancillaries - delivery to be more stock specific Escorts vy
0

In ancillaries, companies with high exposure to replacement channel (tyre &
battery makers) are thought to have outperformed on the topline front. LGl E L)

Companies with global exposure (Bharat Forge, Motherson Sumi) are Q3FY21 Q3FY20 YoY (%) Q2FY21 Qo0 (%)
expected to deliver relatively muted performance. Minda Industries and Steel 55 4l 35.1 45 206
Balkrishna Industries are seen having done well courtesy a pick-up in Aluminium 161 140 155 145 109

Rubber 150 125 19.6 131 14.4
Plastics 72 72 0.3 72 0.0
Lead 140 145 -3.6 141 0.7

demand from base industries (domestic 2-W, 4-W & global agri
respectively), accompanied by comparatively healthy margin prints. Total
topline and bottomline growth for the auto ancillary pack is expected at

10.1% YoY & 10.6% YoY, respectively, amid ~140 decline in margin profile.
Exhibit 1: Estimates for Q3FY21E (X crore) Q3FY21 Q3FY20 Yo (%) Q2FV21 Qol (%)
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Revenue Change (%)  EBITDA Change (%) PAT Change (%) USDANR 738 72 36 744 08
EUR/INR 878 788 114 810 0.9
Q3FY21E  YoY QoQ Q3FY21E  YoY QoQ Q3FY21E  YoY  QoQ RPN 94 o9 60 91 13
Apollo Tyres 5,024 142 173 716 34.2 3.1 224 29.1 12.2 JPY/INR 0.7 0.7 7.7 0.7 0.7
Ashok Leyland 5189 29.2 82.9 312 38.6 288.1 61 121.4 LP
Bajaj Auto 8,774 148 22.6 1,357 (0.8) 7.0 1,197  (5.1) 5.2
Balkrishna Industries 1,403  20.9 (11.1) 435  27.4 (18.9) 259  17.4  (23.7) A L
Bharat Forge 1,070 (0.6) 21.4 212 (9.9) 35.6 98  (23.2) 39.7 AT e T D
Eicher Motors 2,828 19.3 325 603 1.8 28.0 4711 (5.5) 37.2
Escorts 2,115 29.5  29.0 338 59.4 125 261 70.8 14.2 Research Analyst
Exide Industries 2,952 224 1.2 359 122 (8.5) 197 0.6 (13.8)  Shashank Kanodia, CFA
Hero MotoCorp 9,752  39.4 4.1 1,094 5.3 (15.0) 811 (7.9) (14.9) shashank.kanodia@icicisecurities.com
M&M 14,435 16.9 23.3 2,026 22.8 7.2 1,246 306.4 NM
Maruti Suzuki 22,981 110 226 2,139 1.8 10.6 1,553  (0.8)  13.2 Jaimin Desai
Minda Industries 1,556  17.3 6.2 210  28.6 (2.5) 91  103.4 12.6 jaimin.desai@icicisecurities.com
Motherson Sumi 16,655 6.3 3.9 1,403 13.5 (7.5) 2173 1.0 (19.1)
Tata Motors 70,908  (1.1) 325 8,087  (1.4) 21.1 (64)  PL  79.0
Total 1,65642 8.0 235 19,291 59 10.8 6,679 (10.7)  35.9

Source: Company, ICICI Direct Research, LP = Loss to Profit, PL = Profit to Loss
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Exhibit 2: Company Specific view - OEMs

Company

Ashok Leyland
(ALL)

Bajaj Auto
(BAL)

Eicher Motors
(EML)

Escorts

Hero MotoCorp
(HMCL)

M&M

Maruti Suzuki
(MSIL)

Tata Motors
(TML)

Remarks

We expect pure play CV maker Ashok Leyland to post a substantial sequential
improvement on the back of a sharp pick-up in sales volumes in the quarter. Total
volumes for Q3FY21 were at 33,411 units, up 7% YoY, 72% QoQ. Product mix improved
in favour of M&HCVs, with MHCV: LCV ratio at ~50:50 in Q3FY21 vs. ~41:59 in
Q2FY21. Consequent standalone net sales for the quarter are seen at ¥ 5,189 crore, up
29% YoY (it includes sharp price increase on account of BS-VI transition). EBITDA &
EBITDA margins for the quarter are seen at ¥ 312 crore and 6%, respectively (up 320
bps QoQ on the back of operating leverage benefits). Consequent PAT is expected at %
61 crore vs. T 28 crore in Q3FY20

Bajaj Auto is expected to post stable Q3FY21E performance. Total volumes for the
quarter were at 13.06 lakh units, up 8.7% YoY (2-W up 16.2% YoY, 3-W down 35.6%
YoY; share of 3-W in total volumes at 8.6% vs. 14.6% YoY; exports at 53% of total
volumes vs. ~47% YoY). Net sales in Q3FY21E is expected at X 8,774 crore, up 14.8%
YoY. EBITDA & EBITDA margins for the quarter are seen at ¥ 1,357 crore and 15.5%,
respectively (down 220 bps QoQ on the back of spike in input costs). Consequent PAT
is expected at ¥ 1,197 crore, down 5.1% YoY

Eicher Motors is expected to report healthy Q3FY21E results. RE sales volume for the
quarter were at 1.99 lakh units, up 9.2% YoY, with VECV sales volumes up 2.3% YoY to
12,802 units. Consequent net sales are anticipated at ¥ 2,828 crore, up 19.3% YoY.
ASPs are seen as being flattish QoQ, with the company already having undertaken a
price hike in some models in the previous quarter. EBITDA is expected at I 603 crore
with corresponding margins at 21.3%, down 80 bps QoQ, with ensuing standalone PAT
at T 471 crore vs. T 499 crore YoY. Share of profit from VECV segment is expected at ¥
21.9 crore (vs. T 16.6 crore profit in Q3FY20)

Escorts is expected to deliver a strong Q3FY21E performance given its highest ever
quarterly tractor volumes of 31,562 units (up 25.7% YoY). We build in further fillip to
topline on account of expected improvement in fortunes of construction equipment and
railway equipment divisions (expect revenue growth of 3.4% & 20%, respectively). Net
sales for the quarter is expected at T 2,115 crore, up 30% YoY. EBITDA in Q3FY21E is
expected at T 338 crore with corresponding EBITDA margins at 16% (down 230 bps
QoQ) amid a rise in RM costs. Resultant PAT is seen at T 261 crore, up 71% YoY

HMCL is expected to report steady Q3FY21E results tracking 19.8% rise in volumes to
18.45 lakh units & pressure on gross margins amidst increase in commodity prices.
Net sales for the quarter is expected at T 9,752 crore, up 39.4% YoY. It includes impact
of sharp jump in realisations due to BS-VI transition. ASPs for the quarter are seen
benefiting from price hike related uptick at ¥ 52,849/unit. EBITDA in Q3FY21E is
expected at ¥ 1,094 crore with corresponding EBITDA margins at 11.2% (down 250 bps
QoQ). We expect PAT for the quarter to decline 8% YoY to X 811 crore

M&M is expected to report healthy Q3FY21E results. Automobile volumes declined
7.6% YoY to 1.22 lakh units while tractor volume grew 20.4% YoY to 1.02 lakh units.
Consequent standalone net sales is expected at ¥ 14,435 crore, up 17% YoY. Margin
performance is seen taking a hit on a sequential basis courtesy rise in raw material
costs, with EBITDA and EBITDA margins expected at ¥ 2,026 crore and 14%,
respectively (down 210 bps QoQ). Ensuing PAT is expected at ¥ 1,246 crore, ~3x YoY
print (base quarter included exceptional charge of ¥ 601 crore). Key thing to watch in
the quarterly results would be any further write down on investments by the group on
its journey to RoE accretion

PV bellwether Maruti Suzuki is expected to post steady Q3FY21 results amid double
digit growth in volumes and moderation in operating margins. Total dispatches for the
period were at 4.95 lakh units, up 13.4% YoY (domestic up 13%, exports up 21%). ASPs
are expected to turn marginally lower amid slight deterioration in product mix (UV at
~15% of total volumes vs. ~16-17% in the past). Total operating income is expected
at ¥ 22,981 crore, up 11% YoY. We expect the company to post EBITDA of T 2,139
crore, with corresponding EBITDA margins of 9.3%, down 100 bps QoQ. Consequent
PAT is seen at 1,553 crore, nearly flat YoY

Tata Motors is expected to report stable performance in Q3FY21E. Sales volume for the
quarter at JLR is expected at 1.2 lakh units, down 17% YoY, but up 32% QoQ while
sales volume at standalone operations in Q3FY21 were reported at 1.58 lakh units, up
22% YoY. Consolidated net sales are seen at ¥ 70,908 crore, down 1% YoY amid
depreciating British Pound supporting the translational sales figure at JLR. Consolidated
EBITDA and EBITDA margins for the quarter are expected at ¥ 8,087 crore and 11.4%
(down 110 bps QoQ) respectively. EBITDA margins in standalone operations are
expected at 4.2% while the same for JLR is seen at 12.1%. Ensuing consolidated PAT
is expected at loss of T 65 crore

Source: Company, ICICI Direct Research
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Exhibit 3: Company Specific view - Ancillaries

Company

Minda
Industries (MIL)

Apollo Tyres
(ATL)

Bharat Forge
(BFL)

Exide Industries
(EIL)

Balkrishna
Industries (BIL)

Motherson
Sumi (MSSL)

Remarks

Minda Industries is expected to report robust operational performance in Q3FY21E given
~16% volume growth in its target segment (2-W & 4-W) and improvement in margin
trajectory. Consolidated sales are expected at ¥ 1,556 crore, up 17% YoY. EBITDA in
Q3FY21E is expected at ¥ 210 crore with corresponding EBITDA margins at 13.5%, up
120 bps YoY, but down 120 bps QoQ amid a sequential increase in commaodity prices.
Consequent PAT in Q3FY21E is expected at ¥ 91 crore ~2x YoY. Higher PAT for the
quarter is supported by lower effective tax rate (20%)

Apollo Tyres is expected to report a steady performance in Q3FY21E amid a recovery in
OEM sales volume (double digit YoY growth), healthy replacement demand and low
margin profile in the base quarter. On the consolidated basis, total operating income for
the quarter is expected at T 5024 crore, up 14.2% YoY. EBITDA in Q3FY21E is seen at
716 crore with corresponding EBITDA margins at 14.3%, down 190 bps QoQ (12.1% in
Q3FY20, 16.2% in Q2FY21). PAT in Q3FY21E is expected at T 225 crore, up 29% YoY

Bharat Forge is expected to progress well on its path to recovery with Q3FY21E
performance seen being mixed in nature with growth in the domestic business (PV, CV
volume prints positive YoY) accompanied by spike in metal prices. On a standalone
basis, in Q3FY21E, we expect the company to clock total operating income of ¥ 1,070
crore (flat YoY) which includes ~20% growth in the domestic business and ~12%
decline in exports. EBITDA in Q3FY21E is expected at T 212 crore with corresponding
EBITDA margins at 19.8%, up 200 bps QoQ (operating leverage benefits). Ensuing PAT
for Q3FY21E is expected at X 98 crore, down 23% YoY (base effect)

Exide Industries is expected to report a mixed performance in Q3FY21E amid a relatively
higher share of OEM sales in the overall sales pie and lower effective tax rate in the
base quarter. Net sales in Q3FY21E is expected at T 2,952 crore, up 22.4% YoY. EBITDA
in Q3FY21E is expected at ¥ 359 crore with corresponding EBITDA margins at 12.2%,
down 200 bps QoQ - dragged by lagged impact of lead price increase. PAT in Q3FY21E
is expected at T 197 crore, flat YoY

Balkrishna Industries (BIL) is expected to report a robust performance in Q3FY21E. Total
tyre sales volume for the quarter is expected at 54.4k MT, up 15% YoY, primarily
tracking robust underlying demand in the agri segment overseas. Consequent net sales
in Q3FY21E is expected at % 1,403 crore, up 21% YoY. EBITDA in Q3FY21E is expected
at ¥ 435 crore with corresponding EBITDA margins at 31%, down 300 bps QoQ primarily
tracking increase in raw material costs (natural rubber and crude derivatives) amid
normalised operating leverage. Ensuing PAT is expected at ¥ 259 crore, up 17.4% YoY

Motherson Sumi is expected to report steady performance in Q3FY21E amid a recovery
in sales and moderation in EBITDA margins. We broadly build in ~15% growth in the
standalone operations with ~5% sales de-growth in Euro terms for its international
subsidiaries (SMR, SMP). On a consolidated basis, for the quarter we expect the
company to report total operating income of ¥ 16,655 crore, up 6.3% YoY. EBITDA in
Q3FY21E is expected at ¥ 1,403 crore with corresponding EBITDA margins at 8.4%,
down 110 bps QoQ. Ensuing consolidated PAT in Q3FY21E is expected at T 273 crore,
nearly flat YoY

Source: Company, ICICI Direct Research
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MSIL volume performance HMCL volume performance BAL volume performance
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Exhibit 4: ICICI Direct coverage universe (Auto & Auto Ancillary)

Sector / Company CcMP TP M Cap EPS %) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

) ([ Rating (XCr) FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E
Apollo Tyre (APOTYR) 190 200 Hold 10869 83 58 116 146 228 329 163 130 88 70 62 49 45 50 70 84 48 33 63 15
Ashok Leyland (ASHLEY) 10 120 Buy 32198 08 06 24 47 1348 -1732 451 236 291 511 184 123 45 00 95 158 47 26 95 162
Bajaj Auto (BAAUTO) 3435 3,920 Buy 99,399 176.2 1425 180.2 207.3 195 241 191 166 161 179 131 108 239 241 2713 277 256 185 207 210
Balkrishna Ind. (BALIND) 1,670 1,770 Hold 32284 489 481 586 680 342 347 285 245 262 207 171 149 144 176 197 204 188 167 182 188
Bharat Forge (BHAFOR) 600 510 Hold 27934 75 03 94 170 8.0 NM 635 354 275 494 245 174 56 03 60 99 78 08 88 140
Eicher Motors (EICMOT) 2,650 2,650 Hold 72239 67.0 466 702 902 395 569 377 294 301 371 263 204 173 118 152 169 183 116 153 171
Escorts (ESCORT) 1,315 1,500 Hold 16,119 396 535 71.0 809 332 221 185 163 224 146 123 104 162 153 153 149 142 140 145 143
Exide Industries (EXIND) 195 200 Hold 16575 97 73 92 99 146 199 158 146 120 133 109 99 157 118 137 136 134 92 108 108
Hero Moto (HERHON) 3,060 3,480 Hold 61,108 181.9 1236 1618 1831 168 248 189 167 138 158 119 102 213 166 206 21.3 227 160 190 194
M&M (MAHMAH) 745 870 Buy 92618 112 214 387 443 668 347 193 168 154 151 121 104 88 85 106 117 64 91 1.6 121
Maruti Suzuki (MARUTI) 7,565 6,450 Sell 228524 187.1 1321 1918 230.6 404 573 394 328 264 378 245 199 74 36 76 92 117 18 106 117
Minda Industries (MININD) 39 440 Buy 10605 59 67 108 147 660 583 360 265 187 185 135 1.0 91 79 123 152 103 94 142 163
Motherson (MOTSUM) 168 165 Hold 53083 37 03 51 63 43 NM 331 266 115 159 86 73 90 28 131 160 104 09 132 149
Tata Motors (TATMOT) 195 210 Buy 70155 -333 -166 61 173 NM NM 319 13 60 55 41 32 13 28 64 94 -187 106 37 96

Source: Bloomberg, ICICI Direct Research

ICICI Securities | Retail Research 4
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RATING RATIONALE

ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according to their notional target price vs. current market price and then categorizes them as Buy,
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is
defined as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
" BBl
jﬂlCICIu'Nrw‘[u,\n:: i.“_f‘ l |
!n-lxlmvvll,n,no:)ullmluhpl | BHOE({ER \ |
ICICI Securities Ltd. /5 STARMINE | |
E&;“a-vst»\‘.n‘a'd D
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

I/We, Shashank Kanodia, CFA, MBA (Capital Markets), and Jaimin Desai, CA, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views
about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts
of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite
corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number — INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI Securities is a
subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc.
(“associates”), the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship with a
significant percentage of companies covered by our Investment Research Department. ICICI Securities generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or
derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such, may not
match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may not match or
may be contrary with the views, estimates, rating, target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant 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 prior written consent of ICICI Securities. While we would endeavour to update the information
herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to
this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein is solely for
informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers sir isly, not all cu

may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any
investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value
and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past
performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set
forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-managing public
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other benefits from the
companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of
this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of the research
report.

Since associates of ICICI Securities are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

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 ICICI Securities and affiliates 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 document may come are required to inform themselves of and to observe such restriction.
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