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Credit growth improving with stabilising asset quality

= Credit growth inching up, led by retail and MSME segments, largely Niraj Jalan
. Research Analyst
supported by GST cuts and festive demand Vijiya Rao

Research Analyst

= AQ improved due to lower slippages; expect Pvt/PSU banks to report research@bobcaps.in

PAT CAGR of 15%/12% in FY25-FY28E

= Top picks: ICICIBC, KMB, HDFCB and SBIN in large caps, while FB and
KVB in midcaps
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Credit growth inching up, largely supported by GST cuts and festive demand:
Credit growth was moderate for our coverage banks (+11.6% YoY; +4.1% QoQ) in
Q2FY26 and was largely in line with the system growth (+11.4% YoY; +4.2% QoQ).
Loan growth was largely supported by GST rate cut, coupled with festive demand in
Q2FY26. Retail and MSME segments mainly led the loan growth; while corporate
credit demand remains muted, along with calibrated growth in the unsecured
segment. Further, deposit accretion remains challenging for coverage banks with
growth of 10.3% YoY and 2.1% QoQ. IIB was the only bank under coverage to
witness degrowth in both advances and deposits as of Sep’25. Further, LDR ratio for
most banks increased on a QoQ basis, as deposit growth lagged the loan growth.
We note that SBIN, with ~23% market share in system advances, raised loan growth
guidance to 12-14% in FY26 from 12-13% guided earlier. We expect credit offtake to
be ~11-12% YoY in FY26, largely supported by retail and MSME segments.

Asset quality improved, supported by lower slippages; unsecured stress likely
to improve in H2FY26: AQ improved with GNPA ratio falling for most banks under
coverage on a sequential basis, mainly driven by lower slippages, as stress appears
to have peaked out in the MFI and plateaued in the credit card segment. Most of the
banks under coverage witnessed a decline in the SMA levels, indicating
improvement in early delinquency buckets. Further, CE improved across most of the
banks under coverage. Credit costs (CC) for PSU banks were lower at 0.5%-0.9% vs
private banks (0.3%-3.5%) in our coverage, largely on the back of relatively lower
share of unsecured loans. Slippage and credit costs are expected to improve in
H2FY26, given the signs of improvement in SMA portfolio.

NIMs pressure, elevated C/l weighed on profitability: NIMs declined sequentially
for most of the banks in our coverage universe, led by the fall in yields on advances.
However, a few banks like SBIN, FB, AUBANK and UJJIVANS saw NIMs improving
QoQ, mainly due to a higher decline in CoF. Elevated C/I ratio for most of the banks
under coverage adversely impacted profitability. We expect NIMs to improve from
the current levels, aided by CRR cut benefits, CASA improvement, and ongoing
deposit repricing over 2HFY26.

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures and analyst certifications are provided at the end of the report.
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Our view: We expect advance growth to gradually improve in 2HFY26 and register
~11-12% YoY growth in FY26, mainly driven by retail and MSME segments. Credit
growth is expected to be supported by likely credit demand from festive period in
2HFY26, GST rate cuts and benign interest rates. Also, RBI's draft guideline on
allowing banks to fund M&A by corporates are expected to support credit growth for
large banks. Further, the impact of ECL implementation is likely to be manageable with
PSU banks, expecting the capital impact to be ~60-100bps while private banks
expecting the impact to be minimal. We expect the ECL impact to be marginal given
RBI allowed 4-years glide path (Apr'27- Mar'31) and is likely to be partially offset by
RBI’s draft guidelines for RWA reductions on credit risk. Margins are expected to
gradually improve in H2FY26, assuming no further rate cuts and deposit repricing.
Asset quality stress in unsecured segments seems largely peaked out in Q2 and is
expected to improve in 2HFY26, which will result in lower credit costs. We estimate
private / PSU banks to report PAT CAGR of 15%/ 12% in FY25-FY28E. Our top picks in
large-caps: ICICIBC (BUY, TP Rs 1,736), KMB (BUY, TP Rs 2,603), HDFCB (BUY, TP
Rs 1,181), and SBIN (BUY, TP Rs 1,156). In midcaps, our top picks are FB (BUY, TP
Rs 263), & KVB (BUY, TP Rs 263).

ICICIBC: ICICIBC is well on track to deliver a robust performance on the back of
healthy credit growth, stable credit costs and a sustainable business model. RoA is
likely to be ~2.3% and RoE of 16.5-16.8% in FY26-FY28E. We value the bank at Rs
1,736, set at 2.8x Sep’27E ABV, which includes Rs 256/share for subsidiaries.

KMB: KMB is well capitalised with CAR at 22.1% (CET1 at 20.9%) as of Q2FY26 to
fund future business growth. We estimate the bank to deliver RoA/RoE at 1.9-
2.2%/11.6-13.3% over FY26E- FY28E. We have an SOTP-based TP of Rs 2,603 set at
2.5x Sep’27E ABV, which includes a value of Rs 700/sh for the bank’s subsidiaries.

HDFCB: We believe HDFCB has managed to outperform large private sector peers
previously by effectively navigating business cycles, delivering stronger profitability and
margins, coupled with better asset quality. Return ratios to stay healthy with ROA of 1.8-
2.0% and ROE of 13.8-15.8% in FY26-FY28E. Hence, we maintain BUY with revised
SOTP based TP of 1,181 (from Rs 1,149) and roll over valuation to 2.5x Sep’27E ABV.

SBIN: Healthy business growth despite SBIN’s size, along with steady return profile and
asset quality, augured well. We expect the bank to deliver ROA/ROE of 1.1%/15.4% by
FY28E. Considering SBIN’s healthy performance, we have a TP of Rs 1,156 assigning
P/ABV of 1.4x Sep’27E ABV, which includes Rs 251/share for subsidiaries.

FB: We expect the fruition of FB’s strategic initiatives to take time and would be watchful.
We model advances growth of 15% CAGR over FY25-28E with ROA/RoE of 1.3%/13.9%
in FY28E. We value the bank at 1.4x Sep’27E ABV and maintain BUY with TP of Rs 263.

KVB: KVB’s adequate capital position (Tier | of 15.6% as of Sep’25), higher-than-
system level-credit growth (+15.8% YoY) and pristine AQ — all resulted in a consistent
outperformance in terms of return profile. Management guided credit growth (15.8%
YoY) to be 2% above system growth. We expect the bank to deliver healthy return
ratios with RoA/ RoE of 1.8%/ 16.8% by FY28E. We value the bank at 1.5x Sep’27E
ABV and maintain BUY with TP of Rs 263 (earlier Rs 251) vs currently trading at 1.3x
Sep’27E ABV.
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Fig 1 - BOBCAPS Banking universe

Mcap PIABV (x) ROA (%) ROE (%)

Company CMP

(Rs bn) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
ICICIBC 1,386 9,706 30 26 23 23 23 23 165 16.6 16.8
KMB 2,075 4,145 32 28 25 19 2.1 22 16 127 133
HDFCB 987 15,215 55 50 44 18 19 20 138 147 158
AXSB 1,225 3,791 19 16 14 15 17 18 13.1 147 155
SBIN 954 8,835 17 15 14 11 11 11 158 152 154
CBK 143 1,302 12 10 09 11 11 11 186 175 17.1
FB 236 588 16 14 13 11 12 13 13 129 139
KVB 252 242 18 15 13 17 17 18 170 16.9 16.8
UJJIVANS 52 99 15 14 12 14 17 18 1.1 14.2 156
IDFCBK 80 701 15 14 12 06 10 11 55 8.9 112
AUBANK 887 658 35 30 25 15 17 18 139 16.6 18.1
BANDHAN 154 251 10 09 08 08 13 14 6.1 10.7 125
EQUITASB 59 66 11 10 0.9 03 1.0 13 25 107 140
DCBB 169 55 0.9 08 0.7 0.9 09 1.0 18 129 149
RBK 315 196 12 11 10 08 1.0 11 73 10.1 116
IIB 863 673 14 1.0 0.9 0.2 07 09 19 58 74

Source: Company, BOBCAPS Research

Fig 2 - BOBCAPS Banking universe: Q2FY26

Banks - m’:'; YoY % Q0Q % (Rs":ﬂ; Yo % Qo0Q % - ;ﬂ YoY % QoQ %
ICICIBC 215,295 74 (0.5) 172,080 34 7.7) 123589 5.2 (3.2)
KMB 73,407 41 07 52683 33 (5.3) 32,533 @7) 09)
HDFCB 315515 48 04 279,236 130 (21.9) 186,413 108 27
AXSB 1,37,446 19 14 104,125 2.8) (956) 63,206 (856) 89
SBIN 429,841 33 47 273,109 6.9) (106) 201,597 100 5.2
CBK 91,412 (19) 15 85,881 122 04 47,740 189 05
FB 24,952 54 68 16,442 50 5.6 9,553 (956) 109
KVB 12612 190 16.8 10,174 26 263 5,740 212 101
UJIVANS 9,217 23) 77 3,952 (142) 96 1217 (47.8) 17.9
IDFCBK 51,126 68 36 18,801 (42) (16.0) 3,523 755 (23.8)
AUBANK 21,444 86 49 12,007 69 (7.8) 5,609 (1.8) (3.4)
BANDHAN 25,886 (122) 6.1) 13,104 (29.4) (215) 1,119 (88.1) (69.9)
EQUITASB 7,737 (36) (1.5) 2406 (312) (23.6) 241 874 (110.8)
DCBB 5,962 171 27 3,039 19.1 (7.0) 1839 183 16.9
RBK 15,507 (4.0) 47 7,264 (19.9) 36 1785 (19.8) (10.9)
B 44,094 (175) (5.0) 20473 (43.1) (20.3) (4,369) (1328) (172.3)

Source: Company, BOBCAPS Research

EQUITY RESEARCH 3 14 November 2025



BANKING

Fig 3 — Overall advances moderately grew by 11.6% YoY

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Fig 4 — Credit growth inching-up gradually

Advances (Yor%) ) QIFY25  Q4FY25 QIFY26  Q2FY26
AUBANK 478 492 164 25 220
IDFCBK 230 203 198 203 195
DCEB 193 21 7 214 194
ULJIVANS 200 156 168 199 159
KMB 147 15.1 135 141 158
KVB 145 146 140 156 158
CBK 103 12 126 134 148
RBK 15.1 131 103 89 144
SBIN 153 138 124 19 134
AXSB 114 88 78 81 117
ICICIBC 150 139 133 115 103
HDFCB 70 30 54 67 104
EQUITASB 18.1 211 16.9 88 70
BANDHAN 236 156 90 57 68
FB 19.4 157 121 9.2 6.2
I8 132 122 05 @1 68
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Fig 5 — Deposits mobilisation remained challenging

Source: Company, BOBCAPS Research

Fig 6 — Deposits accretion remains moderate on QoQ
basis for most banks

z{i':f;g‘ Q2FY25  Q3FY25  Q4FY25  QIFY26  Q2FY26
IDFCBK 306 298 257 26.4 238
AUBANK 48 401 425 313 208
DCBB 199 203 216 200 188
KVB 154 157 145 155 153
UJJIVANS 169 163 196 188 15.1
KMB 15.1 159 112 146 146
CBK 9.3 8.4 110 99 134
HDFCB 15.1 158 141 162 124
BANDHAN 272 20.1 118 16.1 109
AXSB 137 9.1 9.8 93 107
EQUITASB 29.2 258 193 183 106
SBIN 9.1 9.8 95 17 93
RBK 202 15.1 72 112 8.1
ICICIBC 157 14.1 140 128 77
FB 156 112 123 8.0 74
1B 147 110 6.8 (03) (55)
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Fig 7 — CD ratio largely increased on a sequential basis
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Fig 8 — CD ratio increased moderately as deposit growth
lagged loan growth

C-DRatio (%) Q2FY25  Q3FY25  Q4FY25  QIFY26  Q2FY26

HDFCB 99.8 982 965 95.1 98.0

IDFCBK 96.2 942 925 920 929

AXSB 92,0 926 887 912 9238 %) s CD R0 ——— Average

KMB 86.6 87.4 855 86.7 875 0 . 0 93 %

ICICIBC 85.3 865 833 84.8 873 g2 & 83 84 85 85 86 86 87 87 8

AUBANK 865 887 86.2 86.0 873 80 A

UJJIVANS 85.6 85.9 834 842 86.2 60 -

RBK 814 84.7 835 83.8 86.2 40 -

BANDHAN 885 903 873 83.1 85.1 20 -

FB 85.6 865 82.8 839 847

B 86.6 89.6 84.0 84.0 836 O . o m o @@ = x o x oo o o

KVB 83.1 83.0 823 834 834 © » g g < é o §, § g ¥ = § “%L

EQUITASB 85.2 86.9 840 783 824 g 5 3 < B

DCBB 815 843 85.0 826 8138

SBIN 754 766 774 767 780

CBK 730 748 72.0 731 740

Source: Company, BOBCAPS Research Source: Company, BOBCAPS Research

Fig 9 — CASA ratio largely contained Fig 10 — IDFC maintained its CASA position in Q2FY26

f;:,s ARatio 0oFY25  QIFY25  Q4FY25  QIFY26  Q2FY26

IDFCBK 489 477 46.9 480 50.1

ICICIBC 406 405 418 412 409

AXSB 40.6 39.5 408 40.3 39.8 (%) mem CASA Ratio  ——— Average

KMB 436 423 430 409 39.8

SBIN 384 376 384 3738 380

HDFCB 353 340 348 339 339 40 38

RBK 336 3238 341 325 319

FB 30.1 302 302 303 310

EQUITASB 306 286 2838 294 309

B 359 349 328 315 307

AUBANK 324 306 292 291 29.0 588 2Z835282552228

CBK 287 275 285 27.0 28.0 goz*xnwgsg® £ F°9F5FEL8
a o pu > 2 = =

BANDHAN 332 317 314 271 280 o g = & 3

KVB 295 284 273 275 277

UJJIVANS 259 25.1 255 243 275

DCBB 256 25.1 245 233 235

Source: Company, BOBCAPS Research
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Fig 11 — NIl growth supported by uptick in loan growth
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Fig 12 — NIl witnessed degrowth for banks with high MFI
exposure

w:)?;;’"th QFY25  Q3FY25  Q4FY25  QIFY26  Q2FY26
KVB 158 77 92 5.1 190
DCEB 70 145 99 169 171
AUBANK 58.1 527 56.6 6.5 86
ICICIBC 95 o1 110 106 74
IDFCBK 212 144 98 5.1 68
FB 15.1 145 83 20 5.4
HDFCB 100 77 103 5.4 48
KMB 115 98 54 6.1 41
SBIN 54 41 27 0.1) 33
AXSB 95 86 55 08 19
CBK 46 2.9) (14) (17) (19)
UJJIVANS 146 31 (7.4) ©.1) 2.3)
EQUITASB 48 42 55 2.0) (36)
RBK 95 25 23 (129 (4.0)
BANDHAN 207 121 (3.9) ©2 (122
B 53 (13 @33 (142 (175)
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Source: Company, BOBCAPS Research

Fig 13 — NIMs expected to improve in H2FY26 given no
further repo rate cuts

Source: Company, BOBCAPS Research

Fig 14 — NIMs declined on a sequential basis for most
banks in Q2FY26

NIM (%) Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26
UJJIVANS 9.2 8.6 8.3 .7 7.9
EQUITASB 7.7 74 71 6.6 6.3
BANDHAN 74 6.9 6.7 6.4 5.8
IDFCBK 6.2 6.0 6.0 5.7 5.6
AUBANK 6.1 59 5.8 54 55
KMB 49 49 5.0 47 45
RBK 5.0 49 49 45 45
ICICIBC 43 43 44 43 43
KVB 41 4.0 41 39 38
AXSB 4.0 39 4.0 38 37
1B 4.1 39 2.3 3.5 33
HDFCB 35 34 35 34 33
DCBB 33 33 3.3 32 32
FB 3.1 3.1 3.1 29 3.1
SBIN 32 3.1 3.0 29 3.0
CBK 29 2.7 2.7 26 25
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Fig 15 — C/l ratio largely increased on sequential basis
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Fig 16 — C/l ratio remains elevated
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CIR (%) Q2FY25  Q3FY25  Q4FY25  Q1FY26 Q2FY26
HDFCB 40.6 40.6 39.8 32.8 39.2
ICICIBC 38.6 38.5 37.9 37.8 40.6
KvB 46.7 473 478 472 426
KMB 475 472 477 46.2 46.8
CBK 46.5 476 475 46.8 47.0
AXSB 47.0 46.2 478 44.7 489
SBIN 485 55.1 53.3 417 53.2
FB 53.0 53.1 56.7 54.9 54.0
AUBANK 56.7 54.4 54.7 54.0 57.7
BANDHAN 476 485 54.5 52.1 58.2
DCBB 64.3 62.7 60.7 60.0 61.2
1B 52.2 52.5 1131 62.2 66.2
UJJIVANS 60.0 66.1 68.3 674 66.4
RBK 64.2 62.5 66.4 724 70.7
IDFCBK 69.9 73.7 734 68.7 732
EQUITASB 66.4 68.5 70.5 708 76.0

49 53 54 8

HDFCB
ICICIBC

KVB
KMB

CBK

AXSB

SBIN

FB
AUBANK
BANDHAN

58 61

mmm C/| Ratio == Average
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UJJIVANS

73 76

71

66

RBK
IDFCBK
EQUITASB

Source: Company, BOBCAPS Research

Fig 17 — Credit costs improved for most of the banks
sequentially, as MFI stress largely peaking out

Source: Company, BOBCAPS Research

Fig 18 —- BANDHAN reported higher provisions due to
EEB stress

Credit Cost

(%) Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26
ICICIBC 04 04 0.3 0.5 0.3
DCBB 04 0.6 05 0.9 0.5
SBIN 05 0.1 0.6 0.5 0.5
HDFCB 04 05 05 2.2 0.5
FB 0.3 05 0.2 0.7 0.6
KMB 0.7 0.8 0.9 11 0.9
CBK 0.9 1.0 0.7 0.9 0.9
AXSB 0.9 0.9 05 15 0.9
KVB 0.9 0.7 0.8 0.6 1.2
AUBANK 1.6 20 24 19 1.7
RBK 28 53 34 19 2.1
IDFCBK 33 24 25 2.8 23
EQUITASB 4.1 29 29 6.8 24
UJJIVANS 22 3.1 3.6 2.9 29
1B 2.1 1.9 2.8 2.1 32
BANDHAN 20 43 39 3.5 35

mmmm Credit Cost

ICICIBC

DCBB

SBIN
HDFCB

FB
KMB

CBK
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KVB
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RBK
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e Average
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Source: Company, BOBCAPS Research
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Fig 19 — GNPA ratios improved across most of the banks

due to lower slippages
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Fig 20 - EQUITASB & BANDHAN’s slippages largely from
MFI segment

(%) mmmm GNPA = Average
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Fig 21 — PCR remains in the range of 59-77% across Fig 22 — NNPA ratios largely improved QoQ
banks
(%) mmmm PCR ——— Average (%) s NNPA  ——— Average
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Source: Company, BOBCAPS Research Source: Company, BOBCAPS Research
Fig 23 — PSU Banks maintaining ROA >1% Fig 24 — RoA remains superior for ICICIBC, HDFCB &
KMB
ROA (%) Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26
ICICIBC 24 24 24 24 23
HDFCB 1.9 1.8 1.8 1.8 1.9
KMB 22 2.1 2.1 1.9 1.9 (%) ROA Average
KVB 1.7 1.7 1.7 1.7 1.8
3.0 1
AXSB 19 17 18 14 15 23
1919 18
AUBANK 1.7 15 1.3 1.5 14 2.0 A 15 14
1.2
SBIN 12 10 14 11 12 0 1111 10
CBK 1.0 1.0 1.2 1.1 1.1 '
FB 1.3 1.1 1.2 1.0 1.1 0.0 -
UJJIVANS 22 1.0 0.7 0.9 1.0 (0.3)
1.0) - '
DCBB 0.9 0.9 1.0 0.8 0.9 ()ommmmxzxmmmxxzmm
D Q=S LZapgmygrzomgyxa =
RBK 06 0.1 02 05 05 o L = 2 E o © < g 2 Iz =
O T =) = o =z 35
IDFCBK 03 0.4 0.4 05 04 < 3 s
BANDHAN 2.1 0.9 0.7 0.8 0.2
EQUITASB 0.1 0.5 0.3 (1.7) 0.2
1B 1.0 1.0 .7 04 (0.3)

Source: Company, BOBCAPS Research
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Fig 25 — RoE moderated, mainly due to elevated opex
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Fig 26 — KVB and PSBs top the chart, in terms of RoE

ROE (%) Q2FY25  Q3FY25  Q4FY25  QIFY26  Q2FY26
KVB 176 178 1756 17.4 18.2
CBK 16.9 16.8 202 186 18.0
SBIN 18.0 15.8 17.0 16.8 16.3
ICICIBC 18.3 17.8 17.9 17.1 16.0
HDFCB 1456 14.1 143 14.2 14.2
AXSB 171 149 16.2 127 134
DCBB 138 112 127 10.9 125
AUBANK 145 13.0 1.9 13.3 124
FB 136 12,0 125 10.2 10.9
KMB 123 17 12.2 10.9 105
UJJIVANS 158 73 55 6.7 78
RBK 58 08 18 5.4 45
IDFCBK 23 36 32 48 33
BANDHAN 15.0 6.7 49 56 17
EQUITASB 08 37 23 (12.6) 14
18 8.0 8.3 (14.0) 37 (2.6)

(10)

o x =z O
S m 5 @
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s ROE = Average

12 1 M

FB

KMB
UJJIVANS
RBK
IDFCBK
BANDHAN

HDFCB
AXSB
DCBB

AUBANK
EQUITASB

Source: Company, BOBCAPS Research

Fig 27 — Tier 1 capital remained adequate; likely to be
further supported by foreign capital infusion in mid-sized

Source: Company, BOBCAPS Research

Fig 28 — CAR remained adequate to support growth
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Glossary

Glossary of Abbreviations

Source: Company, BOBCAPS Research

CASA
CAR
CET
C-D
ch
GNPA
LCR
MFI
NII

Current Account and Savings Account

Capital Adequacy Ratio

Common Equity Tier 1
Credit-Deposit Ratio

Cost-Income Ratio

Gross Non-Performing Assets

Liquidity Coverage Ratio

Microfinance Institution

Net Interest Income

NIM
NNPA
PCR
PSB
RBI
RWA
SLR
SMA
SME

Net Interest Margin

Net Non-Performing Assets
Provision Coverage Ratio
Public Sector Banks
Reserve Bank of India
Risk-weighted Assets
Statutory Liquidity Ratio
Special Mention Account

Small and Medium-sized Enterprises

EQUITY RESEARCH

14 November 2025



BANKING /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) ORIN ORINTO ANY OTHER JURISDICTION
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Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Recommendation scale: Recommendations and Absolute returns (%) over 12 months
BUY — Expected return >+15%

HOLD - Expected return from -6% to +15%

SELL — Expected return <-6%
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This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London)
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the
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The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available
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No distribution into the US:

This report will not be distributed in the US and no US person may rely on this communication.

Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
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By accepting this report, you agree to be bound by the foregoing limitations.
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