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, Subs losses moderate; debt-raise still key
Rating HOLD
Sector relative Underperformer
e e target (INR) % Vodafone Idea (VIL) reported muted yet in-line Q1FY26 results with
i:a‘:‘l’i‘:';:ﬁm?;‘mso b 7001/;/3 revenue at INR110.2bn (+0.1% QoQ). The decrease in subscriber base
Free float (%) 131 (-0.5mn QoQ) offset ARPU growth of 0.6% QoQ to INR165. EBITDA
Avg. daily value traded (INR mn) 3,988.4

margin contracted 47bp QoQ to 41.8% while PAT loss came in at
INR66.1bn. Capex was INR24.4bn versus INR42.3bn in Q4FY25.

SHAREHOLDING PATTERN

The moderation in subscriber losses is encouraging though we would

un2s | Mar23  Des2d ke to see its consistency. The delay in debt funding continues to cloud
Promoter 25.57%  38.80%  37.32% . . . . . .
fil 598%  10.10%  10.17% visibility on survival while the CEO transition along with meeting AGR
DIl 4.14% £.90% 4.28% and spectrum obligations remain key monitorables. We are tweaking
Pledge 0.00%  0.00%  0.00% FY26E/27E EBITDA by -4%/+2%. We continue to value VIL at 11x FY27E
EV/EBITDA; retain ‘HOLD’ with a TP of INR7 (earlier INR7.5).
FINANCIALS (INRbn) | Subscriber losses—while moderating—affected overall growth
Year to March FY2dA  FY25A  FY26E  FY27E Revenue rose +0.1% QoQ/+4.9% YoY to INR110.2bn, in line with Street’s estimate of
Revenue 427, 436486 5821 \R111.5bn. ARPU grew +0.6% QoQ/+13.0% YoY to INR165. VIL lost 0.5mn
EBITDA 171 181 205 294
Adjusted profit (320)  (274)  (265)  (225) subscribers (versus 1.6mn in Q4FY25). The 4G subscriber base increased 1.0mn QoQ
Diluted EPS (INR) (6.4) (3.8) (2.4) (2.1) to 127.4mn. Subscriber losses have moderated and are trending downwards as the
EPS growth (%) (6.1) 39.9 36.2 15.2 company has improved its network coverage and rolled out 5G services. This is
ROAE (%) 350 314 317 208| (efinitely an encouraging trend, which can bridge the gap between ARPU and
P/E (4 nm nm nm nm revenue growth though we would like to see its consistency for the next few
EV/EBITDA (x) 181 158 150 110

Dividend yield (%) 0 0 0 0 quarters. EBITDA margin inched down -47bp QoQ to 41.8% due to higher admin cost.
Adjusted loss for the quarter was INR66.1bn (versus loss of INR71.7mn QoQ).

Balance sheet remains stretched; new CEO at the helm

CHANGE IN ESTIMATES Capex for Q1FY26 came in at INR24.4bn (versus INR42.3bn in Q4FY25). Management

Revised estimates % Revision guided for capex of INR50—-60bn for H1FY26 with execution on track. However, capex
Year to March FY26E  FY27E  FY26E  FY27E intensity may ease down in H2FY26 in the absence of debt funding as operational
Revenue 466 562 (35)  (0.4) cash flows would be diverted into investments. The conversion of the government’s
EBITDA 205 204 (43) 19 stake and improved credit rating are aiding ongoing negotiations for funding debt.
Adjusted profit 265 (225 (52) (82) The Board has appointed Mr Abhijit Kishore as the new CEQ, succeeding Mr Akshaya
Diluted EPS (INR) (2.4) (2.1) (5.2) (8.2) Moondra upon completion of his three-year tenure. Mr Kishore was serving as the

COO and has been with VIL for over ten years.

Challenges ahead; not yet completely out of the woods

PRICE PERFORMANCE The impact of the recent change of CEO on performance remains a key monitorable.
Investor attention is primarily on the much-delayed debt fund-raise, which is crucial
ig Lo :Zgg to support capex along with upcoming AGR and spectrum obligations. While
12 \\w 80,400 parameters such as pace of subscriber loss and ARPU also need to improve, balance
i A N Z:g sheet repair has become highly crucial for VIL’s survival; maintain ‘HOLD’.
o 72,000 Financials
Aug-24  Nov-24  Feb-25 May-25  Aug-25 Year to March Q1FY26 Q1FY25 % Change Q4FY25 % Change
HIDEAIN Equity Sensex Net Revenue 1,10,225 1,05,083 4.9 1,10,135 0.1
EBITDA 46,121 42,047 9.7 46,597 (1.0)
Adjusted Profit (66,081) (64,321) 2.7 (71,661) (7.8)
Diluted EPS (INR) (0.6) (0.9) (35.6) (1.0) (39.2)
Vibhor Singhal Parth Ghiya
VIBHOR.SINGHAL@nuvama.com parth.ghiya@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 4,26,517 4,35,713 4,65,904 5,62,301 Share capital 5,01,198 7,13,930 10,83,430 10,83,430
Gross profit 2,50,510 2,58,386  2,84,562  3,74,624 | Reserves (15,42,866) (14,17,132) (20,51,943) (22,76,912)
Employee costs 21,224 22,309 22,068 22,964 Shareholders funds (10,41,668) (7,03,202) (9,68,513) (11,93,482)
Other expenses 58,026 54,811 57,848 57,748 Minority interest 0 0 0 0
EBITDA 1,71,260 1,81,266 2,04,646 2,93,911 Borrowings 23,97,359 22,60,961 25,39,166 25,39,166
Depreciation 2,26,335 2,19,732 2,25,493 2,48,151 Trade payables 1,37,312 1,48,093 1,50,938 1,36,583
Less: Interest expense 2,57,655 2,45,434 2,52,172 2,78,743 Other liabs & prov 3,56,765 2,72,764 2,71,252 2,71,252
Add: Other income 1,132 10,206 7,741 8,013 Total liabilities 18,49,977 19,78,666 19,92,893 17,53,569
Profit before tax (3,04,098) (2,73,676) (2,65,278) (2,24,969) Net block 5,21,760 5,61,956 6,15,425 6,45,622
Prov for tax 8,286 158 (30) 0 Intangible assets 10,54,991 10,08,646 9,05,872 7,87,524
Less: Other adj 0 0 0 0 Capital WIP 6,388 24,716 17,183 17,183
Reported profit (3,12,384) (2,73,834) (2,65,248) (2,24,969) |Total fixed assets 15,83,139 15,95,318 15,38,480 14,50,329
Less: Excp.item (net) (7,555) 0 0 0 Non current inv 1,37,740 72,953 74,638 74,638
Adjusted profit (3,19,939) (2,73,834) (2,65,248) (2,24,969) Cash/cash equivalent 5,362 1,05,685 1,69,010 12,486
Diluted shares o/s 50,120 71,393 1,08,343 1,08,343 Sundry debtors 21,948 20,003 25,355 30,706
Adjusted diluted EPS (6.4) (3.8) (2.4) (2.1) Loans & advances 0 0 0 0
DPS (INR) 0 0 0 0 Other assets 1,01,788 1,84,707 1,85,410 1,85,410
Tax rate (%) 2.7 0.1 0 0 Total assets 18,49,977 19,78,666 19,92,893 17,53,569
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Network exp as % of rev 23.0 21.7 20.6 18.0 Reported profit (3,04,098) (2,73,676) (2,65,248) (2,24,969)
Spect.&access exp/rev 18.3 19.0 18.3 15.4 Add: Depreciation 2,26,335 2,19,732 2,25,493 2,48,151
Staff cost as % of rev 5.0 5.1 4.7 4.1 Interest (net of tax) 2,57,655 2,45,434 2,52,172 2,78,743
EBITDA margin (%) 40.2 41.6 43.9 52.3 Others (7,760) (10,783) 23,513 (8,013)
Net profit margin (%) (75.0) (62.8) (56.9) (40.0) Less: Changes in WC 6,425 (92,556) (6,553) (19,706)
Revenue growth (% YoY) 1.0 2.1 7.1 20.7 Operating cash flow 2,08,261 92,906  2,29,347  2,74,205
EBITDA growth (% YoY) 1.8 5.8 12.9 43.6 Less: Capex (20,622) (1,08,402) (1,44,400) (1,60,000)
Adj. profit growth (%) (9.3) 14.4 3.1 15.2 Free cash flow 1,87,639 (15,496) 84,947  1,14,205
Assumptions (%) Key Ratios

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
GDP (YoY %) 6.7 6.0 6.2 6.2 RoE (%) 35.0 31.4 31.7 20.8
Repo rate (%) 6.5 6.0 5.0 5.0 RoCE (%) (3.7) (2.9) (0.8) 3.7
USD/INR (average) 83.0 84.0 86.5 86.5 Inventory days nm nm nm nm
Subs Base (mn) 212.6 198.2 194.7 192.7 Receivable days 19 18 18 18
ARPU (INR) 142.7 156.8 175.8 215.2 Payable days nm nm nm nm
MOU (mins) 620.0 610.0 620.0 599.0 | | Working cap (% sales) (87.0) (49.7) (45.4) (34.1)
Debtor days 18.7 17.6 17.8 18.2 Gross debt/equity (x) (2.3) (3.2) (2.6) (2.1)
Tax Rate (%) (2.7) (0.1) 0 0 Net debt/equity (x) (2.3) (3.1) (2.4) (2.1)
Capex (INR mn) 20,622.0 1,08,402.0 1,44,400.0 1,60,000.0 Interest coverage (x) (0.2) (0.2) (0.1) 0.2
Valuation Metrics Valuation Drivers

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Diluted P/E (x) nm nm nm nm EPS growth (%) (6.1) 39.9 36.2 15.2
Price/BV (x) nm nm nm nm ROE (%) 35.0 31.4 31.7 20.8
EV/EBITDA (x) 18.1 15.8 15.0 11.0 EBITDA growth (%) 1.8 5.8 12.9 43.6
Dividend yield (%) 0 0 0 0 Payout ratio (%) nm- nm_ nm- nm

Source: Company and Nuvama estimates

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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Q1FY26 conference call: Key highlights

e 5G services are available in 22 cities across 13 circles. On track to launch 5G in all
17 priority circles by Sep-25.

e Capex for the quarter was INR24.4bn; added ~4,800 new unique towers thereby
densifying the network to deliver superior connectivity.

e Increased 4G population coverage by 7% to 84% in Q1FY26 from 77% in Q4FY25.

e Subscriber decline was 90% lower compared with Q2FY25 as well as Q3FY25 and
the company remains confident this number will keep on improving with
increased investments.

e Data traffic has grown 10.4% YoY at overall level and 11.2% as per 4G subscriber
level.

e International roaming packs are now available in 144 countries worldwide, up
from 129 countries in the previous quarter.

e The churn rate is likely to reduce with a pickup in population coverage, 5G rollout
and execution strategy.

e Capex guidance of INR50-60bn was for H1FY26 and on track to reach that
number. Management guidance of INR500-550bn would need additional
funding.

e Since the launch of 5G in Mar-25, the company has reported an increase in device
market share. Total 50-60% of the population has adopted 5G services in areas
where 5G has been launched.

e Inthe absence of funding, Q3 and Q4 capex would be slower and funded through
cash from operations until new funding is available.

e Post-paid subscriber increased 1.1mn QoQ; a large part comes from M2M, but
positive net adds are there on the consumer side as well.

e Abhijit Kishore has been the COO since Nov-21. Prior to this, he was the Chief
Enterprise Business Officer, strengthening the B2B segment.

e Due to conversion of spectrum dues by Gol into equity, the finance cost reduced
during the quarter.

e Subscriber’s loss due to switching to BSNL network is now behind and that can
be easily seen through port in and port out data.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Quarterly financial snapshot (INR mn)

Year to March Q1FY26 Q4FY25 QoQ Q1FY25 YoY FY24 FY25 FY26E FY27E
Net revenues 1,10,225 1,10,135 0.1 1,05,083 4.9 4,26,517 4,35,713 4,65,904 5,62,301
Direct costs 44,106 44,512 (0.9) 43,712 0.9 1,76,163 1,77,344 1,81,358 1,87,695
Employee costs 5,435 5,495 (1.1) 5,467 (0.6) 21,224 22,309 22,068 22,964
Other operating costs 14,563 13,531 7.6 13,857 5.1 57,870 54,794 57,831 57,730
Total operating expenses 64,104 63,538 0.9 63,036 1.7 2,55,257 2,54,447 2,61,257 2,68,389
EBITDA 46,121 46,597 (1.0) 42,047 9.7 1,71,260 1,81,266 2,04,646 2,93,911
Depreciation 54,721 55,713 (1.8) 53,691 1.9 2,26,335 2,19,732 2,25,493 2,48,151
EBIT -8,600 -9,116 (5.7) -11,644  (26.1) -55,075 -38,466 -20,847 45,761
Interest 58,928 64,713 (8.9) 55,186 6.8 2,57,655 2,45,434 2,52,172 2,78,743
Other income 1,417 2,148  (34.0) 2,563 (44.7) 1,132 10,206 7,741 8,013
PBT -66,111 -71,661 (7.7) -64,266 29 -3,11,653 -2,73,676 -2,65,278 -2,24,969
Reported profit -66,081 -71,661 (7.8) -64,321 2.7 -3,12,384 -2,73,834 -2,65,248 -2,24,969
Adjusted profit -66,081 -71,661 (7.8) -64,321 2.7 -3,19,939 -2,73,834 -2,65,248 -2,24,969
Basic EPS (0.6) (1.0) (37.6) (1.0) (38.2) (6.4) (3.8) (2.4) (2.1)
Diluted EPS (0.6) (1.0) (37.6) (1.0) (38.2) (6.4) (3.8) (2.4) (2.1)

Source: Company, Nuvama Research

Exhibit 2: Quarterly key performance indicators

Particulars Q1FY26 Q4FY25 QoQ Q1FY25 YoY
ARPU (INR) 165 164 0.6% 146 13.0%
MOU 590 598 -1.3% 607 -2.8%
Total minutes (bn) 350.0 357.0 -2.0% 385.0 -9.1%
Data Volume (mn GB) 6,748 6,166 9.4% 6,111 10.4%
Data Subscribers (mn) 134.8 134.1 0.5% 136.9 -1.5%
4G Data Subscribers (mn) 127.4 126.4 0.8% 126.7 0.6%
Total Subscribers (mn) 197.7 198.2 -0.3% 210.1 -5.9%
Total Broadband Sites 5,16,183 4,94,596 4.4% 4,17,245 23.7%

Source: Company, Nuvama Research

Exhibit 3: VIL valuation

INR mn FY27 EBITDA Target Target EV Per Share
EV/EBITDA

Mobile Business 2,93,911 11.0 32,33,026 29.8
Mobile Business Net Debt 24,78,699 22.9
Consolidated Equity Value 7,54,327 7.0
Source: Company, Nuvama Research

Exhibit 4: VIL debt profile

INR mn FY24 FY25 FY26E FY27E
Gross Debt 24,38,092 25,14,826 24,01,185 24,91,185
Consol Cash 5,362 99,300 1,69,010 12,486
Net Debt 24,32,730 24,15,526 22,32,175 24,78,699
Net Debt excl AGR 17,29,530 17,12,326 15,28,975 17,75,499

Source: Company, Nuvama Research

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

Vodafone Idea (V1) was formed from the merger of Vodafone Idea and Idea Cellular.
Vlis the third largest telecom operator in India. The company offers voice and data
services on 2G, 3G and 4G technologies across 22 service areas in India. The
company has subscriber base of 198mn as of Mar-25.

Investment Theme

VI’s balance sheet has been weak due to high spectrum debt, and AGR liabilities. The
company has invested lesser than peers in the network, which is resulting in lower
4G capacity and hence lower share of 4G customers. While VI has bought INR188bn
of spectrum in the 2022 spectrum auction, its 5G rollout is expected to be slower as
a weak balance sheet further impairs VI’s ability to invest in the network. Hence,
company needs material tariff hike and capital raise to tide over the challenges

Key Risks

e Significant fund raise and massive network investments
e Acquisition by a new player

e Waiver of spectrum debt or AGR liabilities by the government

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 Akshaya Moondra % Holding % Holding
CFO Murthy GVAS Department of | 49.00 Mobilvest 1.55
Euro pacific se 5.16 Vodafone Teleco 1.50
CTO Jagbir Singh
Oriana investme 4.05 Trans cyrstal 1.35
oo Abhijit Kishore Grasim Industri 3.06 Omega Telecom H 1.26
Auditor S.R. Batliboi & Associates Prime metals 2.54 Vanguard Group 1.03
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
In-line results; all eyes on fund- o Steady numbers; strong FCF ;
02-Jun-25 raise; Result Update 7 Hold 06-Aug-25 Bharti Airtel Result Update
Modest results as subs losses . Green shoots emerge in America;
13-Feb-25 ey Sy S 8 Hold 25-Jul-25  Sterlite Tech. Result Update
Sharp subscriber loss; challenges Digital continues to report solid
14-Nov-24 ahead; Result Update 7 Hold 18-Jul-25  TATA COMM growth; Result Update

Rating and Daily Volume Interpretation
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Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

. Expected absolute returns . .
Rating over 12 months Rating Distribution
Buy 15% 198
Hold <15% and >-5% 70
Reduce <-5% 36

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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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.INH000011316 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.

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
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and
clients.

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii)
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company: No

NWML has financial interest in the subject companies: No

NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of
research report.
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Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
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Analyst Certification:
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities,
and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

Additional Disclaimers

Disclaimer for U.S. Persons
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