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, Strong Q4; buckle up, turbulence ahead
Rating HOLD
Se'ctor relative Neutral
e e tanget (INR) " Spicelet (SJ) posted Q4FY25 EBITDAR of INR2.2bn versus a loss of
52 Week High/Low 80/40  INR148mn YoY as yields (+28% YoY) offset operational weakness.
Market cap (INR bn/USD bn) 56/0.7
Free float (%) 40.1
Avg. daily value traded (INR mn) a3 Highlights: i) ASKM crashed 29% YoY due to higher AoG. ii) Q4 yields

jumped 28% YoY on a better route mix and strong demand due to the
45-day Maha Kumbh festival. iii) Operational fleet expansion is likely

SHAREHOLDING PATTERN delayed given no material change in fleet post-INR30bn QIP and

. Dec-24 - . , . .
Mar-25 * P2 resultant restructuring of lessors’ dues. iv) Read-through from IndiGo
Promoter 33.46% 29.14% 29.14% ; bleak Q1FY26E id litical Revival likelv to b
ol s 1596%  22.87% or a bleak Q amid geopolitical concerns. v) Revival likely to be
oI 8.45% 7.57% 6.92% gradual post-QIP; turnaround a key variable to monitor. In all, we are
Pledge 14.1% 11.7% 15.4% cutting FY26E/27E EBITDAR by 14%/14% on delayed turnaround; this
along with a rollover to FY27E yields a lower TP of INR48; retain ‘HOLD'.
FINANCIALS (INRmn) | Q4: EBITDAR rebounds YoY on 28% jump in yields; CASK flat
Year to March FY2en  FY25A FY26E FY27E | gpo 04FY25 EBITDAR at INR2.2bn rebounded from INR(140)mn in Q4FY24 led by a
Revenue 70,500 52,840 64,217 74,519 . . . . .
EBITDA 90) 2465 13183 20762 sharp rise in yields (+28%) offsetting the weakness in ASKM (-29%), RPKM (-32%) and
Adjusted profit (4,004) 581 10112 20,625 PLF (-357bp) while CASK stayed flat YoY at INR4.8. Yield at INR6.4/km, up 28% YoY,
Diluted EPS (INR) (3.2) 0.5 7.9 16.1 raced ahead of IndiGo’sINR5.3/km (up 2% YoY) as—we reckon—SJ operated more
EPS growth (%) 0 0 16413 1040 flights on high revenue routes due to a reduction in its operational fleet. Q4 marked
ROAE (%) “i (61 81 757 3stronger-than-expected yield environment due to the 45-day Maha Kumbh festival
P/E () 0 %7 > 27 and SJ’s focus on non-metro destinations under the UDAN scheme. ASKM fell to
EV/EBITDA (x) (1,694.2) 59.1 12.0 6.7

Dividend yield (%) 0 0 0 0 2.6bn km (-29% YoY) and PLF fell to 88% (from 92% YoY). CASK came in flat YoY as
negative operating leverage offset the fall in overheads due to a reduction in fleet
size. Fuel CASK decreased 6% YoY, underperforming the 9% cut in ATF prices due to
increased VAT rates in certain states.

Increase in operational fleet delayed; Q1FY26E read-through bleak

SJ)’s operational fleet was made up of 25 aircraft at the end-Mar-25, lower than 28
aircraft disclosed at the end of Jun-24 at the time of INR30bn QIP closure in Sep-24,
indicating an inability to expand operational fleet even after restructuring of lessors’
dues. Furthermore, IndiGo’s management is evaluating the impact on PRASK for
Q1FY26E in the wake of geopolitical tensions, but they have observed materially
adverse impact on cancellation rates and booking trends, which does not bode well
for the industry as a whole, including SJ.

PRICE PERFORMANCE Recovery likely to be gradual, monitor turnaround; retain ‘HOLD’
S)’s QIP of INR30bn shall allow repayment of outstanding dues and induction of
ig ) :giggg aircraft on ground (AoG), which has commenced; we reckon recovery shall be
64 d‘f{\‘ A 80,400 gradual; a full turnaround a key variable. We are cutting FY26E and FY27E EBITDAR
i: wlf'w v \"f\,'/\\. ;Z':gg by 14% each on delayed turnaround and TP by 9% to INR48 (on a rollover to FY27E).
2 MV 00 Financials
Jun-24  Sep-24  Dec:24  Mar-25  Jun-25 Year to March Q4FY25 Q4FY24 % Change Q3FY25 % Change
FISIETIN Equity Sensex Net Revenue 14,464 17,194 (15.9) 12,311 17.5
EBITDA 2,163 (148) (1,564.4) (206) (1,150.0)
Adjusted Profit 3,249 1,190 173.0 250 1,201.1
Diluted EPS (INR) , 25 15 66.9 0.2 1,201.1
Jal Irani Tanay Kotecha Akshay Mane
Jal.Irani@nuvama.com tanay.kotecha@nuvama.com akshay.mane@nuvama.com
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Total operating income 70,500 52,840 64,217 74,519 Share capital 7,834 14,134 14,134 14,134
Gross profit 40,674 32,324 44,278 53,412 Reserves (33,693) (7,304) 2,808 23,433
Employee costs 7,705 6,177 6,228 6,540 Shareholders funds (25,859) 6,830 16,942 37,567
Other expenses 33,059 23,682 24,867 26,110 Minority interest 0 0 0 0
EBITDA (90) 2,465 13,183 20,762 Borrowings 53,755 42,138 37,924 34,132
Depreciation 7,479 6,377 6,505 6,635 Trade payables 33,579 23,306 25,170 26,513
Less: Interest expense 4,613 2,908 2,966 3,026 Other liabs & prov 26,544 17,802 17,051 16,338
Add: Other income 14,470 14,522 15,974 16,772 Total liabilities 89,568 91,160 98,172 115,634
Profit before tax (4,094) 581 10,112 20,625 Net block 25,415 20,939 24,822 33,577
Prov for tax 0 0 0 0 Intangible assets 0 0 0 0
Less: Other adj 0 0 0 0 Capital WIP 0 0 0 0
Reported profit (4,094) 581 10,112 20,625 Total fixed assets 25,415 20,939 24,822 33,577
Less: Excp.item (net) 0 0 0 0 Non current inv 185 185 185 185
Adjusted profit (4,094) 581 10,112 20,625 Cash/cash equivalent 1,980 3,715 4,213 2,766
Diluted shares o/s 1,282 1,282 1,282 1,282 Sundry debtors 10,432 9,844 7,038 8,167
Adjusted diluted EPS (3.2) 0.5 7.9 16.1 Loans & advances 7,358 10,668 12,662 15,654
DPS (INR) 0 0 0 0 Other assets 9,543 10,752 14,195 20,229
Tax rate (%) 0 0 0 0 Total assets 89,568 91,160 98,172 115,634
Important Ratios (%) Free Cash Flow (INR mn)
Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
ASKMs (Mn) 14,049.6  10,320.2 11,564.4 12,720.9 Reported profit (4,094) 581 10,112 20,625
EBITDA margin (%) (0.1) 4.7 20.5 27.9 Add: Depreciation 7,479 6,377 6,505 6,635
Net profit margin (%) (5.8) 1.1 15.7 27.7 Interest (net of tax) 0 0 0 0
Revenue growth (% YoY) (20.5) (25.0) 21.5 16.0 Others (9,857) (11,613) (23,007) (13,747)
EBITDA growth (% YoY) (98.5) (2,839.7) 434.9 57.5 Less: Changes in WC 1,867 20,259 1,518 9,524
Adj. profit growth (%) 0 0 1,641.3 104.0 Operating cash flow (8,339) (24,915) 2,091 3,989
Less: Capex (6,891)  (10,336)  (10,336)  (10,336)
Assumptions (%) Free cash flow (1,448)  (35,251) (8,245) (6,347)
Year to March FY24A FY25A FY26E FY27E
GDP (YoY %) 6.7 7.2 7.0 6.8 Key Ratios
Repo rate (%) 6.5 6.0 5.0 45 Year to March FY24A FY25A FY26E FY27E
USD/INR (average) 82.8 84.4 86.5 85.0| |RoE (%) 14.1 (6.1) 85.1 75.7
RPKMs (Mn) 12,553.1 8,844.9 10,118.9 11,448.8 RoCE (%) 1.0 6.1 16.9 25.0
PLF (%) 89.3 85.7 87.5 90.0 Inventory days 8 12 8 6
CASK (INR) 4.7 4.9 3.9 3.7 Receivable days 55 70 48 37
Lease rent/Aircrart 0.5 0.5 0.6 0.5 Payable days 170 196 138 127
(USDmn) Working cap (% sales) (48.7) (20.6) (14.6) 0.2
Passenger (mn) 9.9 6.8 7.7 8.6 Gross debt/equity (x) 0 0 0 0
Pax yield/RPKM 7 5.5 5.8 6.1 6.0 | Net debt/equity (x) 0 0 0 0
Interest coverage (x) (3.0) (3.8) (1.0) 2.3
Valuation Metrics ) ] ]
Year to March FY24A FY25A FY26E FY27E Valuation Drivers
Diluted P/E (x) 0 6.7 >-6 27" Year to March FY24A FY25A FY26E FY27E
Price/BV (x) g i =2 151 TEps growth (%) 0 0 16413 104.0
EV/EBITDA (x) (1,694.2) 59.1 12.0 67 | Rok (%) e (6.1) SE —
DOcfefeiel vl i) . D £ Y O | EBITDA growth (%) (985)  (2,839.7) 434.9 57.5
Source: Company and Nuvama estimates Payout ratio (%) — 0 0 0
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Research is also available on www.nuv

.com, Bloomberg - NUVA, Thomson Re

Exhibit 1: Q4 EBITDAR rebounds YoY on higher yield partly offset by low ASKM, PLF

Year to March Q4FY25 Q4FY24 YoY (%) Q3FY25 QoQ (%)
Revenue 14,464 17,194 (15.9) 12,311 17.5
EBITDAR 2,163 (148) (1,564.4) (206) -1,150.0
Adjusted PAT 3,249 1,190 173.0 250 1,201.1
Diluted EPS (INR) 2.5 1.5 66.9 0.2 1,201.1
Load Factor % 88.0 91.6 -357bps 84.0 402bps
Yield (INR/Km) 6.4 5.0 27.8 5.7 11.3

Source: Company, Nuvama Research

Exhibit 2: Yields jump on strong demand; ASKM continues to fall on reduced fleet

Q4FY25 Q4FY24 YoY (%) Q3FY25 QoQ (%)
ASKM (Mn) 2,557 3,611 (29.2) 2,497 24
RPK (Mn) 2,250 3,307 (32.0) 2,097 7.3
Load factor (%) 88.0 91.6 (3.9) 84.0 4.8
Yield (INR) 6.4 5.0 27.8 5.7 11.3
RASK (INR) 5.7 4.8 18.8 49 14.7
CASK (INR) 4.8 4.8 0.2 5.0 (4.0)
Fuel CASK (INR) 1.9 2.1 (6.3) 1.9 2.8
CASK ex-fuel (INR) 2.9 2.7 5.1 3.1 (8.1)
Source: Company, Nuvama Research
Exhibit 3: ATF prices down 9% YoY in Q4, in line with crude oil prices
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Exhibit 4: Spicelet stock performance versus global airlines — Low-lying
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Exhibit 5: Quarterly comparison with peers

Q4FY22  QIFY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25  YoY (%)
PAX (Mn)
Indigo 14.6 10.3 18.5 223 234 26.2 263 27.6 26.6 27.8 27.8 311 319 19.9
Spicejet 2.8 3.6 2.8 3.2 31 25 2.0 2.8 2.6 2.1 13 1.6 1.8 (31.2)
Yield (INR/km)
Indigo 44 5.2 5.1 5.4 49 5.2 4.4 5.5 5.2 5.2 45 5.4 53 2.2
Spicejet 4.6 5.4 4.9 5.4 5.1 7.0 5.4 49 5.0 5.9 5.2 5.7 6.4 27.8
PLF (%)
Indigo 76.5 79.6 79.1 85.1 84.2 88.7 83.2 85.8 86.2 86.7 82.7 86.9 87.4 14
Spicejet 80.9 84.9 84.0 88.7 89.9 90.9 87.0 88.0 91.6 90.5 80.7 84.0 85.8 (6.3)
RASK (INR/km)
Indigo 4.0 4.7 4.5 5.2 4.7 5.1 4.2 53 5.1 5.4 44 5.4 53 2.7
Spicejet 4.7 5.0 4.6 5.0 4.7 6.4 4.7 45 4.8 5.6 43 49 5.7 18.8
Fuel CASK (INR/km)
Indigo 1.6 22 23 2.0 1.8 1.6 1.7 1.9 1.7 1.8 1.7 1.6 1.6 (6.6)
Spicejet 2.5 3.4 3.5 3.5 2.2 2.2 2.1 2.1 2.1 2.2 2.0 1.9 1.9 (6.3)
CASK ex fuel (INR/km)
Indigo 4.8 2.9 29 2.7 25 2.6 2.6 2.7 2.9 29 3.0 33 3.0 0.2
Spicejet 3.8 33 31 13 2.1 2.9 38 2.4 2.7 25 34 31 2.9 5.1
RASK-CASK (INR/km)
Indigo (2.4) (0.4) (0.6) 05 03 0.9 0.0 0.8 05 0.7 (0.3) 0.6 0.7 54.1
Spicejet (1.7) (17) (2.0) 0.1 0.4 12 (12) (0.0) (0.0) 0.9 (1.1) (0.1) 0.8 NM

Source: Company, Nuvama Research

Exhibit 6: SotP valuation of INR48/share

FY27E Multiple (X) INR mn INR/share
EBITDAR 20,762 7.0 144,503 113
Less: Aircraft lease rentals 7,249 6.0 43,784 34
Less: Net debt (cash) 39,763 31
Equity value 60,955 48
Market Cap / CMP 56,138 44
% upside 9%

Source: Nuvama Research
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Exhibit 7: Global peers’ valuation

Company Mcap EV EBITDAR (LC mn) EV/EBITDAR (x) ROE (%)

(USD mn) (LC mn) FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E

India Aviation

Indigo 24,743 2,347,108 209,257 243,838 262,939 11.2 9.6 8.9 NM NM NM
Spicejet 670 45,654 17,353 17,406 18,060 2.6 2.6 2.5 NM NM NM
India Aviation-Mean 6.9 6.1 5.7

us Aviation T
Delta Airlines 32,106 50,675 9,098 8,643 9,663 5.6 5.9 5.2 325 21.6 21.7
American Airlines 7,294 36,428 6,297 5,501 6,630 5.8 6.6 5.5 -11.8 -14.3 -11.1
South West Airlines 19,085 18,828 2,223 2,499 3,516 8.5 7.5 5.4 4.9 7.5 14.3
US Aviation-Mean 6.6 6.7 5.4 8.5 4.9 8.3

Europe Aviation

Ryanair 29,456 24,053 2,839 3,452 3,804 8.5 7.0 6.3 21.1 26.4 25.0
Lufthansa 9,867 13,776 4,583 5,034 5,609 3.0 2.7 2.5 10.5 10.5 12.0
Europe Aviation-Mean 5.7 4.9 4.4 15.8 18.5 18.5

APAC Aviation

Singapore Airlines 16,357 25,439 4,356 4,073 4,273 5.8 6.2 6.0 14.7 9.2 9.2
Air China 17,469 329,838 28,941 36,268 45,681 114 9.1 7.2 0.5 8.6 15.8
Cathay Pacific Airways Ltd 8,598 125,433 27,518 28,474 27,946 4.6 4.4 4.5 14.1 15.1 14.9
Japan Airlines Co Ltd 8,856 1,457,417 319,778 363,419 387,610 4.6 4.0 3.8 10.9 11.6 10.1
APAC Aviation-Mean 6.6 5.9 5.4 10.1 11.1 12.5
Global Aviation-Mean 6.5 5.9 5.2 11.5 11.5 13.1

Source: Bloomberg, Nuvama Research
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Exhibit 8: Quarterly financial snapshot (INR mn)

Year to March Q4FY25 Q4FY24 YoY Q3FY25 QoQ FY25 FY26E FY27E
Total operating revenue 14,464 17,194 (15.9) 12,311 17.5 52,840 64,217 74,519
Aircraft Fuel Expenses 4,947 7,459 (33.7) 4,700 5.3 20,516 19,939 21,108
Employee Expenses 1,493 1,816 (17.8) 1,446 3.3 6,177 6,228 6,540
Selling and Distribution Exp. 0 0 NA 0 NA 0 0 0
Other Expenses 5,861 8,066 (27.3) 6,371 (8.0) 23,682 24,867 26,110
EBITDAR 2,163 (148) NA (206) NA 2,465 13,183 20,762
Aircraft Lease Rentals 1,637 2,303 (28.9) 1,678 (2.4) 7,120 9,574 7,249
Depreciation 1,665 1,705 (2.3) 1,461 13.9 6,377 6,505 6,635
EBIT (1,139) (4,155) NA (3,345) NA (11,033) -2,895 6,878
Interest Expense 565 1,005 (43.8) 602 (6.1) 2,908 2,966 3,026
Other income 4,952 6,350 (22.0) 4,196 18.0 14,522 15,974 16,772
Exceptionals 0 0 NA 0 NA 0 0 0
Profit before tax 3,249 1,190 173.0 250 1,201.1 581 10,112 20,625
Provision for Tax 0 0 NA 0 NA 0 0 0
Reported Profit 3,249 1,190 173.0 250 1,201.1 581 10,112 20,625
Adjusted PAT 3,249 1,190 173.0 250 1,201.1 581 10,112 20,625
No of shares 1,282 783 63.6 1,282 - 1,282 1,282 1,282
Diluted EPS (INR) 2.5 1.5 66.9 0.2 1,201.1 0.5 7.9 16.1
Diluted P/E (x) 96.7 5.6 2.7
EV/EBITDAR (x) 59.1 12.0 6.7
as % of total operating income

Aircraft fuel expenses 34.2 43.4 38.2 38.8 31.0 28.3
Employee expenses 10.3 10.6 11.7 11.7 9.7 8.8
Selling and distribution expenses 0.0 0.0 0.0 0.0 0.0 0.0
Other operating expenses 40.5 46.9 51.8 44.8 38.7 35.0
EBITDAR 15.0 -0.9 (1.7) 4.7 20.5 27.9
Aircraft lease rentals 11.3 13.4 13.6 13.5 14.9 9.7
Depreciation 11.5 9.9 11.9 12.1 10.1 8.9
Interest Expense 3.9 5.8 4.9 5.5 4.6 4.1
Reported Profit 22.5 6.9 2.0 1.1 15.7 27.7

Source: Company, Nuvama Research
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Company description

Spicelet is among India’s leading and most preferred low-cost airline. The company
is constantly adding more destinations, expanding its fleet and enhancing its services
to reach out to millions of flyers across the world. The company has a dedicated
logistics and technology platform, SpiceXpress, providing innovative modular supply
chain solutions.

Investment theme

Revenue maximisation an appropriate strategy at current scale

Spicelet’s revenue maximisation strategy has been backed by tactical pricing and
dynamic revenue management, which has successfully propped up occupancy. This
coupled with its obsessive focus on ancillary revenue generation has yielded rich
dividends.

Next big focus on industry-leading cost structure

Shirking legacy issues and to ensure structural cost advantages, management is
restructuring its long-term contracts. Towards this, it is working with lessors and
other service providers to rationalise its cost base.

Key risks

The economic slowdown is exerting pressure on demand for corporate and leisure
travel that would affect load factor and, hence, profitability—given the high
operating leverage structure of the airline business. Failure to maintain occupancy
at 90%-plus or any demand weakness would pressure RASK and, hence, pose a risk
to earnings and valuations.

Uncertainty and unpredictability in policy/regulatory framework remains a concern.
Adverse taxation structure would drive up the cost of doing business, hurting
profitability.

Existing airports at Indian metros such as Mumbai, Chennai and Kolkata running at
peak capacity could prove to be bottlenecks for growth.

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

Management Holdings — Top 10*
CEO AJAY SINGH % Holding % Holding
Independent Director Ajay Chhotelal Aggarwal Ajay Singh 26.44 Morgan Stanley 1.53
DISCOVERY GLOBA 3.17 Goldman Sachs A 1.50
Director Mrs. Shiwani Singh
AUTHUM INVESTME 2.90 VOLRADO VENTURE 1.39
Independent Director Manoj Kumar Spice Healthcar 2.67 Tata Asset Mana 1.33
Auditor M/s Walker Chandiok & Co LLP IDFC Mutual Fun 2.27 PLUTUS WEALTH M 1.29
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Signs of improvement; recovery . Strong demand buoys Q4; Q1FY26
26-Feb-2 4 Hol 22-May-2
6-Feb-25 gradual; Result Update 8 old ay-25  IndiGo bleak; Result Update
Turbulence lingers; silver lining . Going global; international ASKM
12-Dec-23 46 Hold - - ’
e¢ ahead; Result Update ° (LIRS (e to rise; Company Update
Turbulence-ridden flight; Result . Q4 flights growth healthy, led by
14-Aug-23 45 Hold 20-Feb-2
ue Update ° 0-Feb-25  Aviation IndiGo; Sector Update
Rating and Daily Volume Interpretation
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Volume emm==SJET IN Equity Buy ® Hold Reduce

Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Rating Expec:‘cj:ralbzs?‘:t:net;iturns Rating Distribution
Buy 15% 203
Hold <15% and >-5% 62
Reduce <-5% 37
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DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML"” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 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 other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INHO00011316 and Enlistment no. 5723 with BSE 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
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 NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
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.
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