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CMP: % 357

Target: ¥ 410 (15%)

Target Period: 12 months
February 5, 2021

Returning to normalised earnings path...

SBI's asset quality picture within guidance is a positive surprise. Q3
slippages around % 2073 crore and new restructuring in Q3 were at ¥ 18125
crore. This brings stressed assets status as on December 2020 at ¥ 41000
crore within the guided ¥ 60000 crore i.e. 2.5% of loans as total stress
including slippages. Total provisioning for the quarter was at¥ 103420 crore,
which includes Covid-19 provisioning of ¥ 5885 crore. Overall Covid
provision now is at ¥ 12976 crore.

Though reported GNPA saw a decline of 51 bps QoQ to 4.77 % from 5.28%,
while NNPA ratio declined 36 bps QoQ to 1.23%, actual proforma GNPA
ratio would have been 5.44% and NNPA ratio would be 1.81% if Supreme
Court standstill was unavailable. This is down from 5.88% and 2.08%
proforma NPA, respectively in the previous quarter. Overall PCR ratio rose
QoQ to 90.21% from 88.19%. The bank has made Covid provisions worth
¥ 5885 crore in the quarter and the cumulative figure is at ¥ 12976 crore.

Net interest income grew 3.75% YoY and 2.27% QoQ to T 28820 crore.
Domestic NIM was stable at to 3.34% QoQ. Lower interest reversal arising
from lower slippages would have enabled elevated margins to sustain. Loan
growth came in at 6.7% YoY to T 24.56 lakh crore. However, including CP,
corporate bonds, etc, credit growth was 8.2% YoY. Retail (personal)
advances grew 15.4% YoY, SME advances increased by 5.6% YoY and
corporate book grew 2.3%. In retail, home loan, which constitutes 23% of
bank’s domestic advances, has grown 10% YoY. Deposits grew 13.6% YoY
to ¥ 35.35 lakh crore; boosted by savings deposit. Saving deposits grew 16%
YoY. CASA ratio dipped 24 bps QoQ to 45.15%.

Non-interest income (excluding one off) improved YoY and QoQ to ¥ 9246
crore. Recovery boosted other income QoQ to ¥ 2142 crore and fee income
improved further QoQ to T 5349 crore. Employee cost during the quarter
was slightly higher during the quarter owing to wage related provisions.
Overall PPP grew 5% QoQ to % 17333 crore and PAT came in atZ 5196 crore,
up 13.6% QoQ and declining 6.9% Yo0Y.45.13% to 45.39% YoY.

Valuation & Outlook

Overall stress being contained at 2.5% of loans as indicated earlier provides
comfort reassuring investor confidence in SBI. Covid provisions at % 12976
crore may be raised further in Q4FY21. With retail customers comprising
government employees/salaried, the portfolio in this segment appears more
resilient in these challenging times. Budget’s growth push provides visibility
on capex and thereby credit growth pickup. NIl growth and moderating
provisions augur well for the bank’s earnings. We roll over to FY23E and
upgrade our PAT estimates marginally for FY21E to % 178 billion. We expect
RoA of 0.6% and RoE at 9.5% by FY22E and scope to improve gradually.
We, therefore, revise our rating from HOLD to BUY with a revised target
price of ¥ 410 (earlier ¥290), valuing the stock at ~1x FY23E ABV for
standalone bank and subsidiaries valued at ¥ 132 post holding company
discount.

Key Financial Summary

IBn FY18 FY19 FY20 FY2IE FY22E
NIl 749 883 981 114 1152
PPP 595 539 681 114 745
PAT (65) 9 145 179 250
ABV R) 121.4 174.0 203.2 2235 250.1
P/E (49) 319 22 18 13
P/ABV 29 21 1.8 1.6 1.4
RoA -0.2 0.0 04 04 0.6

RoE -3.0 0.5 6.4 14 9.6
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Particulars Amount
Market Capitalisation % 316912 Crore
GNPA (Q3FY21) % 117244 Crore
NNPA (Q3FY21) % 29031 crore
NIM (Q3FY21) 3.09%
52 week H/L 358/150
Networth % 251242 Crore
Face value g1
DIl Holding (%) 24.9
Fll Holding (%) 9.8

Key Highlights

® Proforma GNPA declined from 5.88%

to 5.44% QoQ

® QOverall asset quality performance
within guidance
® Upgrade from HOLD to BUY with

revised TP of 410

Risk to our call

® |ncreased stress from Agri book could
impact asset quality
® Higher credit cost next year could

delay earnings revival
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ICICI Direct Research

Exhibit 1: Variance Analysis

Q3FY21
NIl 28,820
NIM (%) 3.1
Other Income 9,246
Net Total Income 38,066
Operating expense 20,733
PPP 17,333
Provision 10,342
PBT 6,991
Tax Outgo 1,795
PAT 5,196
Key Metrics
GNPA 1,17,244
NNPA 29,032
Advances 2368139
Deposits 3535753

Q3FY21E

21,721

2.1
1,700

35,421
19,106

16,321
9,957
6,364

1,623

4,14

1,20,860
36,651
2316840

3422352

Q3FY20

21,780

3.1
9,106

36,886
18,662

18,224
1,253
10,97

5,380

5,586

1,59,660
58,248
2199900

3111229

YoY (%)

3.7

4 bps
1.5

3.2
1.1

-4.9
42.6
-36.3

-66.7

-26.6
-50.2

Q2FY20

28,182

3.1
8,528

36,709
20,249

16,460
10,118
6,342

1,768

4,574

1,25,863
36,451

1.6 2293901.23

13.6

3470462

Qo0 (%) Comments
2.3 Modest growth with stable margins

Margins supported by lower interest reversals and lower
funding cost due to healthy CASA

Staff expense increase slightly due to wage related provisions
on increased salary

2.2 Elevated levels as covid provisions continue
10.2

1.5

13.6  Stable operating parameters help sequential rise in PAT

-6.8  Proforma GNPA decline from 5.88% to 5.44%
-20.4
3.2 Mainly driven by retail growth

1.9 Driven By CASA growth of 15.3%

Source: Company, ICICI Direct Research

Exhibit 2: Change in Estimates

% crore 0ld
Net Interest Income 103595
Pre Provisions Profit 68095
NIM (%) 28
PAT 17027
ABV per share (3) 220

FY21E
New
111374
JALYA
3.0
17878
223

Change (%)

75
4.9
21

5.0
1.6

old
110540
75468

2.8
25818

245

FY22E FY23E
New Change (%) Introduced
115215 4.2 123124
74489 -1.3 80431

2.9 " 2.8
25045 -3.0 27204

250 2.2 278

Source: Company, ICICI Direct Research

Exhibit 1: Change in Assumption

Credit growth (%)

Deposit Growth (%)
Cost to income ratio (%)

GNPA ratio (%)

NNPA ratio (%)

Credit cost (%)

FY19
13.0

1.6

55.7

FY20
6.4

1.3

524

6.2

1.9

1.9

Current

FY21E
5.7

1.6

524

FY22E
9.9

9.2

52.4

43

1.9

1.5

FY23E
1.3

9.2

52.0

36

1.7

1.5

Earlier

FY21E FY22E
4.6 10.4
15 9.2
55.0 53.7
6.2 6.0
2.0 1.9
1.8 1.4

Source: Company, ICICI Direct Research
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Conference call highlights

Asset quality

Business

Others

Of restructuring request for retail segment ~60% comes from
home loans

Proforma related slippage till Q2 was ¥ 14388 crore and T 16461
crore for 9MFY21

The bank has proforma provisions worth ¥ 5265 crore and Covid
restructuring provisions of ¥ 1464 crore

Some challenges in agri segment pertaining to asset quality

Credit cost for FY21E is guided to be sub 2% levels

Disbursement under ECLGS (1 +2) is ~% 23000 crore of total
sanctions of ¥ 26000 crore

Average tenor of express credit is three to five years, and GNPA
is below 0.5% in this book

Credit growth for full year FY21E to be 7%
Of the total retail loans 41% come from digital

MCLR book is 75% of book and 15% is repo rate linked

Going forward, ¥ 1000 crore salary rise can be expected per
quarter

Incrementally provisions related to wage hike to be around
¥ 3000 crore per quarter

Outstanding SR book is at ¥ 8500 crore and provisions against it
is to the tune of ¥ 2900 crore

Total ¥ 400 crore were added to treasury from stake sale in UTI

ICICI Securities | Retail Research
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Outlook & Valuation

Overall stress to be contained at 2.5% of loans is comforting guidance and
walling the path has reassured investor confidence in SBI. Covid-19
provisions at ¥ 12976 crore may be raised further in Q4FY21. Customers
(retail loans) being government employees/ salaried its retail portfolio
appears more resilient in these challenging times. Budget’'s growth push
provides visibility on capex and thereby credit growth pickup. NIl growth
and moderating provisions augur well for the bank’s earnings. We rollover
to FY23E and upgrade our PAT estimates marginally for FY21E to ¥ 178
billion. We expect RoA of 0.6% and RoE at 9.5% by FY22E and scope to
improve gradually. Therefore we revise our rating from HOLD to BUY with a
revised target price of ¥ 410, valuing the stock at ~1x FY23E ABV for
standalone bank and subsidiaries valued at ¥ 132 post holding company
discount.

Exhibit 2: SoTP valuation

FY23E / Share
SBI (merged banks) 278
SBI AMC 25
SBI Life 76
SBI cards 43
SBI General Insurance 13
Value per share 435
Holding company discount for subsidiaries @15% 26
Value per share post discount 410

Source: Company, ICICI Direct Research

Story in Charts

Exhibit 3: Slippage ratio including restructuring 2.5% of advances- guided in

Q2FY21

X crore
Reported Slippages in H1FY21 6,393
Additional proforma slippage in Q2 14,388
Restructuring request till Oct20 6,495
Additional restructuring expected by Dec20 13,000
Estimated Slippage in H2FY21 20,000
Total Slip + Restructuring by FY21 end ~60000

Source: Company, ICICI Direct Research

Exhibit 4: Stress scenario as on Q3FY21

< crore
Slippage in H1FY21 6,393
Slippage in Q3FY21 237
Proforma Slippage for 9IMFY21 16,461
Restructuring request by Dec20 18,125
Total Slip + Restructuring upto Q3FY21 41,216

Source: Company, ICICI Direct Research
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Exhibit 5: Restructuring application segment wise

< crore
Retail 3,865
SME 2,553
Corporate 11,707
Total 18,125

Source: Company, ICICI Direct Research

Exhibit 6: GNPA and stressed asset book of SBI (. Bn)

Break-up of stressed assets Q3FY21 Q2FY21 Q1FY21 Q4FY20
Absolute % of advances  Absolute % of advances  Absolute 6 of advances  Absolute of advances
GNPA 11m 484 1,259 519 1,297 5.3 1491 6.15
NNPA 290 1.20 365 1.50 ] 1.76 519 214
a. Standard restructured 340.24 151
b. Watchiist - - - - - - - -
¢. SMAT & SMA2 1 030 120 049 18 0.07 1 030
Stressed assets (a+b+c) 413 170 120 0.49 206 0.93 1y 1.82
Total stressed assets incl GNPA 1,585 6.54 1378 5,69 1,523 6.28 1933 1.98
Loan loss provision 882 39 1126 501
$td provision 19 0.3 4 0.20
Counter cyclical provision 13 0.06 13 0.06
Total provision 974 13 1,185 5.21
Net stressed assets 612 252 194 0.80 1,523 6.28 1933 1.98
Advances 24,566 101.39 23,83 9838 2385 946 24228  100.00

Source: Company, ICICI Direct Research

PCR (excluding write-off) at 67.07 % from 65.2% QoQ.

Exhibit 7: Retail segment to contribute to advances growth
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Source: Company, ICICI Direct Research

Exhibit 8: Deposit growth trajectory
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Exhibit 9: Healthy CASA levels

Break-up of deposit Q1FY20 Q2FY20 Q3FY20 Q4FY20  Q1FY21  Q2FY2M Q3FY21
Saving deposit 11,035 11,308 11,517 11,936 12,944 13,150 13,359
Current deposit 1,809 1,953 1,891 2,174 2,043 212 2,106
Term deposit 15,662 16,126 16,574 17,136 18,068 18,371 18,784
International 982 946 1,130 1,170 1,138 1,063 1,109
Total Deposits 29,488 30,334 31,112 32,416 34,194 34,705 35,358

Source: Company, ICICI Direct Research

Exhibit 10: Asset quality trend
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Source: Company, ICICI Direct Research

Exhibit 11: Advances growth in line with industry

3 crore Q3FY20 04FY20 Q1FY21 Q2FY21 Q3FY21 YoY Growth
Corporates 771000 844215 809322 787559 778208 2.82
Agriculture 209997 206067 204288 210945 213668 4.19
SME 278035 267614 27811 277248 293654 1.13
Retail 719766 747589 748800 785345 831134 14.55
Home Loans 440448 455865 455443 468382 484453 10.34
Auto Loans 73,462 72,662 70,151 71,631 75,937 1.28
Other personal 205856 219062 223206 245332 210744 28.88
Foreign Advances 322810 357360 344519 322526 329943 0.74
Total 2301668 2422845 2385640 2383623 2446607 6.02

Source: Company, ICICI Direct Research

Sector-wise NPA Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21
Corporate 99838 93743 81628 62581 62168 59400
Mid Corp & SME 25,205 26,054 25,230 25,262 22,711 20,117
Agri 21,517 28,932 32,670 31,402 31,234 29,296
Retail 7,142 7,521 7,914 8,261 60,430 55,290
International 1,874 3,411 1,650 2,154 3,265 2,554
Total 161636 159661 149092 129660 179808 166657

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 6
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Exhibit 13: Return ratio to improve, going ahead
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Source: Company, ICICI Direct Research
Exhibit 14: Shareholding Pattern (%)
Dec 19 Mar-20 Jun-20 Sep-20 Dec-20
Promoter 57.9 57.6 57.6 57.6 57.6
Fll 11.0 9.6 7.9 1.8 9.8
DIl 24.5 24.6 24.7 25.5 24.9
Others 6.6 8.2 9.8 9.1 1.1

Source: Company, ICICI Direct Research

Exhibit 15: Price Chart
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Source: Company, ICICI Direct Research
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Financial summary

ICICI Direct Research

(Year-end March) FY19 FY20  FY21E FY22E FY23E  (Year-end March) FY19 Y20  FY21E FY22E FY23E
Interest Eamed 2429 2513 2,684 2,871 3,160 Valuation
Interest Expended 1545 1,592 1,510 1,725 1,929 No. of Equity Shares (Crore) 8920 8920 8920 892.0 892.0
Net Interest Income 883 981 1,114 1,152 1,231 EPS ]) 1.0 16.3 20.0 281 30.5
% growth 18.0 1.0 13.6 34 69 BVR) 2419 2613 280.8 306.9 335.4
Non Interest Income 352 452 387 03 443 ABV ]) 174.0 203.2 2235 250.1 2716
Fees and advisory 233 237 223 245 210 PE 319.2 22.0 17.8 127 17
Treasury Income and sale of Invt. 20 65 69 75 83 PRV 1.4 1.4 1.3 1.2 1.1
Other income 114 150 95 93 9  P/ABV 21 1.8 1.6 1.4 1.3
Net Income 1236 1433 1500 1565 1674 Yields & Margins (%)
Employee cost m 457 483 502 523 Net Interest Margins (calculated) 29 2.82 2.99 2.87 2.82
Other operating Exp. 286 294 303 318 348 Yield on avg earning assets 14 14 12 12 12
Operating Income 539 681 714 145 804  Avg. cost on funds 48 4.6 4.2 43 44
Provisions 538 43 473 409 439 Avg. cost of Deposits 50 4.8 4.4 4.6 47
PBT 0 251 242 336 365  Yield on average advances 18 8.0 11 11 18
Exceptional ltems 16 -152 0 0 0 Quality and Efficiency (%)
Taxes 1 106 63 86 93 Cost/ Total net income 55.7 52.4 524 52.4 52.0
Net Profit 9 145 179 250 212 Credit/Deposit ratio 5.1 .1 70.5 70.9 123
% growth -113 1625 3 40 9  GNPA 15 6.2 52 43 3.6
EPS 09 16.3 20.0 281 30.5 NNPA 3.0 1.9 21 1.9 1.7
Source: Company, ICICI Direct Research RoE 05 6.4 14 9.6 95
ROA 0.0 04 04 0.6 0.6
Source: Company, ICICI Direct Research
Exhibit 18: Balance sheet I Bn Exhibit 19: Key ratios (%)
(Year-end March) FY19 FY20  FY21E FY22E FY23E  (Year-end March) FY19 Y20  FY21E FY22E FY23E
Sources of Funds Total assets 6.6 14 14 8.9 9.0
Capital 9 9 9 9 9 Advances 13.0 6.4 5.7 9.9 1.3
Reserves and Surplus 2200 2322 2496 2129 2983 Deposits 1.6 1.3 1.6 9.2 9.2
Networth 2209 2331 2505 2138 2992 Total Income 55 8.2 1.5 12 9.5
Deposits 29114 32416 34866 38082 41598 Net interest income 18.0 11.0 13.6 34 6.9
Borrowings 4030 3147 3307 3481 3670 Operating expenses 1.6 08 0.5 0.4 0.6
Other Liabilities & Provisions 1456 1631 1773 1934 2117 Operating profit -6.8 229 4.8 43 8.0
Total 36809 39525 42452 46235 50377 Net profit 1129  1626.6 233 40.1 8.6
Book value 09 5.4 15 9.3 9.3
Application of Funds EPS (112.9) 1,627 233 40.1 8.6
Fixed Assets 392 384 402 an 440 Source: Company, ICICI Direct Research
Investments 9670 10470 11320 11867 12465
Advances 21899 23253 24584 21018 30062
Other Assets 2663 2907 3352 3815 3937
Cash with RBI & call money 2225 211 21% 3114 3474
Total 36809 39525 42452 46235 50377
Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 8
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Exhibit 20: ICICI Direct coverage universe (BFSI)

Soctor Company CMP M Cap EPS }) PJE (x) P/ABV (x) RoA (%) RoE (%)

R)  TPR) Rating @Bn) FY20 FY2ME FY2E  FY20 FY21E  FY22E FY20 FYZIE FY2Z2E FY20 FYZ1E FY22E  FY20 FY21E FY22E
BoB (BANBAR) 67 0 Hd 311 16 12 62 410 567 108 08 06 0§ 04 01 02 03 09 39
SBI (STABAN) 37 M0 By 36 163 200 281 20 18 127 18 16 14 04 04 06 64 74 96

Indian Bank (INDIBA) 90 88 Hld 99 226 387 332 40 27 27 04 03 03 04 05 04 55 18 73
Axis Bank (AXIBAN) 645 800  Buy 2042 58 52 417 12 66 185 24 23 19 02 08 13 21 &1 138
City Union (CITUNI) 174 130 Hold 136 8.4 100 100 27 174 174 30 26 22 10 12 13 94 12 19
DCB Bank (DCB) 116 130 Buy 36 109 110 140 107 105 83 12 12 10 09 09 11 M3 104 18
Federal Bank (FEDBAN) 78 90 Buy 154 6.3 1.1 19 124101 99 13 12 11 08 09 08 98 111 104
HDFC Bank (HDFBAN) 1,466 1,700 Buy 8076 479 5.9 656 306 262 23 48 42 36 19 19 19 164 167 171
Indusind Bank (INDBA) ~ 842 1,050 Buy 641 637 368 55 132 229 149 18 17 16 15 08 11 144 74 103
J&K (JAMKAS) P 25 Hod 19 -160 15 104 18 39 28 05 04 03 11 05 06 175 81 106
Kotak Bank (KOTMAH) ~ 1,760 2040 Buy 3527 204 235 272 82 750 646 108 88 78 18 18 19 129 124 120
Bandhan (BANBAN) K1 310 Hold 549 181 147 241 188 W2 138 37 39 31 39 23 32 221 150 219
IDFC First (IDFBAN) 45 5 Buy 261 465 NA 1005 10 NA 04 15 16 15 19 03 05 187 27 48

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 9
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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%
S 1 ‘ \\
‘ﬁlCICIu';/r-('[ com| | ‘ d | |
’M”l""‘“/o/::'m Fingertips | BH{JF{ ER \ :
ICICI Securities Ltd. 75 sTARMINE §
E—’;‘a'yst Award 2012 A:
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, Kajal Gandhi, CA, Vishal Narnolia, MBA and Sameer Sawant, MBA Research Analysts 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 — INH000000990. 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 ir banking and other business relationship
with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited 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 busil may make i decisions that are inconsi with the recomr i p  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, and 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
simultaneously, not all customers 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
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