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Recommendation and Price Target 
Current Reco. ADD  
Previous Reco. ADD    
Current Price Target (12M) 88 
Upside/(Downside) 8.6%  
Previous Price Target 84  
Change 4.7%   
 

Key Data – NIVABUPA IN EQUITY 
Current Market Price INR81 

Market cap (bn) INR150.2/US$1.6 
Free Float (%) 31.0 

Shares in issue (mn) 1,847.5 
Diluted share (mn) 1,847.5  
3-mon avg daily val (mn) INR121.4/US$1.3 
52-week range INR95/68 
Sensex/Nifty 77,328/24,176 
INR/US$ 94.5 
 

Price Performance 
% 1M 6M 12M 
Absolute 10.8 6.9 -6.9 
Relative* 11.1 16.0 -4.3 
*To the NSE Nifty 50 

Niva Bupa had an expectedly strong quarter, with a PAT of INR 3.5bn (+10% JMFe, +68% YoY) 
after reporting losses for three quarters. Combined ratio was strong at 86.1% (-140bp JMFe) – 
with claims ratio of 56.8% (+150bp JMFe) supported by controlled opex. For FY26, Niva Bupa 
reported IFRS PAT of INR 3.7bn (+80% YoY), supported by a 160bps improvement in CISR 
(Combined Insurance Service Ratio) – in line with targeted improvement – and higher investment 
returns. Management reiterated its targets of mid to high-teen RoE (against 10.7% in FY26) and 
99% CISR by FY29E, which appears achievable given steady execution. We raise our FY27/FY28E 
EPS by 2–3% and revise TP upwards to INR 88, valuing the insurer at 36x FY28E EPS of INR 2.4 
(against earlier TP of INR 84; 35x FY28E EPS of INR 2.4). We maintain ADD. 

▪ Health insurance remains a growth opportunity, Niva is executing steadily on all fronts: Niva 
Bupa has consistently outpaced listed insurers on growth. Recently, the momentum in health 
insurance growth post GST exemption has sustained, amidst geopolitical instability; Niva 
reported 36%+ growth YoY in 4Q and 35% YoY in Apr’26. With the strong growth momentum, 
SAHIs (as a pack) have been able to act on elevated commission structures in India – passing on 
the impact of ITC onto the distributors completely and reducing the commission on senior citizen 
policies to 10%. Supported by these measures, the insurer met IRDAI’s cap of 35% EOM to GDPI 
for this year. At the same time, measures to standardise medical procedures should keep medical 
inflation in check even as the book ages, which Niva has been able to do superbly so far. With 
both expenses and claims in check, we see few threats to sustained growth for Niva. While the 
insurer has guided for 20–25% growth in the medium term, we believe it can sustain slightly 
above 25% CAGR over FY26–FY28E. 

▪ Targeting mid-teen RoE and 99% CISR for FY29E: Niva Bupa has traditionally guided for rising 
claims ratio as its book ages, more than offset by improving expense ratio, with the benefits of 
operating leverage. As the company met its EOM targets for FY26, henceforth, it seeks to pursue 
opportunities, focusing only on reducing its CISR to 99% by FY29E, so it can yield mid to high-
teen RoE. We believe that is achievable with steady execution. We estimate Ind AS profits to 
double to INR 7.3bn by FY29E, yielding RoE of ~15% for the year. 

▪ Valuations and view – growth and claims trajectory on track, maintain ADD: While Niva’s 
fundamentals remained strong, with large group business underwritten in Q4FY25, it reported 
losses for three quarters. However, with Ind AS accounting becoming the norm, we expect a 
better appreciation of its fundamentals – growth of 25% over FY26–FY28E, with CISR improving 
by 100bps+ every year. But we estimate Ind AS EPS of INR 2.5/INR 3.2 for FY27/FY28E. The 
stock still looks expensive at 32x/25x, especially as we wait for its book to age. Hence, we raise 
our FY27/FY28E EPS by 2–3% and revise TP upwards to INR 88, valuing it at 36x FY28E EPS of 
INR 2.4 (against an earlier TP of INR 84; 35x FY28E EPS of INR 2.4). We maintain ADD. 

Financial Summary  (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Gross premiums 67.6 85.9 109.0 135.2 166.3 
GWP growth (% YoY) 20.6 27.0 27.0 24.0 23.0 
NPE growth (%) 91.2 89.1 89.3 90.3 90.7 
Net profit 2.1 1.3 2.3 4.5 4.8 
EPS (INR) 1.2 0.7 1.3 2.4 2.6 
EPS growth (% YoY) 157.2 -38.8 78.0 92.0 6.4 
Loss ratio (%) 61.2 68.1 67.0 65.0 65.0 
Total Expenses ratio (%) 40.0 35.3 34.5 34.0 33.0 
Combined ratio (%) 101.2 103.4 101.5 99.0 98.0 
ROE (%) 6.3 3.4 5.9 10.5 10.1 
PE (x) 70.3 114.8 64.5 33.6 31.6 
BV (INR) 20.5 20.6 21.9 24.3 26.9 
PBV (x) 4.0 3.9 3.7 3.3 3.0 
Source: Company data, JM Financial. Note: Valuations as of May 08, 2026 
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Q4FY26 conference call takeaways 
◼ Growth targets 

- Management reiterated that retail health industry growth is expected to sustain at 17–19% 
CAGR over the medium term; Niva Bupa aims to continue outperforming the industry 

- Management expects to maintain a 25% GWP growth rate 

- Medium-term RoE guidance remains at mid to high teens versus FY26 RoE of 10.7% 

 

◼ Claims and combined ratio trajectory 

- Improvement in combined ratio was driven by a 270bps reduction in expense ratio, supported 
by operating leverage, scale benefits and technology-led efficiencies 

- Retail health loss ratio was broadly stable, with management highlighting that claims trends 
and medical inflation remain in line with internal assumptions 

- Renewal book combined ratio remains healthy at 97-98%, providing confidence on portfolio 
quality and long-term profitability 

 

◼ GST impact 

- Management highlighted that affordability improvement continues to support strong volume 
growth for the industry 

 

◼ Pricing 

- The company will continue calibrated premium hikes in line with medical inflation to maintain 
portfolio profitability and affordability 

 

◼ Growth and market share 

- GWP grew 27.4% YoY to INR 94.3bn in FY26, while retail health business grew 35% YoY 

- Retail market share improved to 10.1% in FY26 from 9.4% in FY25; it was 10.4% in Q4FY26 

- Volume growth remained strong at 24% during FY26, supported by higher customer 
acquisition and deeper market penetration 

- Distribution expansion remained robust with addition of 58k agents, 50+ brokers and 23 
financial institutions during FY26 

- Long-term policies continued to contribute 20% of retail business, broadly stable over the 
last few years 

 

◼ Others  

- Common hospital empanelment initiative expanded to ~2,500 hospitals, with target to reach 
5,000 hospitals over the next 4–5 months 

- Investment yield was 7.2% on AUM of INR 96.7bn 

- Solvency ratio remained healthy at 2.49x and is expected to stay comfortably above 
regulatory requirements under the company’s capital management framework 

  



 

Niva Bupa Health Insurance May 09, 2026 
 

JM Financial Institutional Securities Limited Page 3 
 

 

Exhibit 1: Niva Bupa 4QFY26 results 
Earnings Table (INR mn) 4Q25 3Q26 4Q26 YoY (%) QoQ (%) 4Q26e Var % 

Net earned premiums 15,274 14,536 19,720 29.1% 35.7% 20,254 -2.6% 

Net claims incurred 8,616 10,509 11,192 29.9% 6.5% 11,183 0.1% 

Net commissions 2,955 3,176 3,695 25.1% 16.4% 4,203 -12.1% 

Opex re. to insurance business 3,127 3,166 3,064 -2.0% -3.2% 3,456 -11.4% 

Underwriting result 576 -2,315 1,768 206.8% -176.4% 1,412 25.3% 

Investment income 938 893 1,305 39.1% 46.1% 878 48.5% 

Other income -565 66 -248 -56.2% -474.0% -119 108.9% 

Operating Profit 949 -1,355 2,825 197.6% -308.5% 2,171 30.1% 

Investment income-
Shareholders' A/C 

496 681 361 -27.1% -47.0% 636 -43.1% 

Other income 119 -1 7 -94.2% -1480.0% 33 -78.9% 

Other opex -497 202 -218 -56.1% -208.0% -303 -28.1% 

Profit before tax 2,061 -876 3,412 65.5% -489.3% 3,143 8.6% 

Taxes 0 0 40     

Profit after taxes 2,061 -876 3,451 67.5% -493.8% 3,143 9.8% 

Loss ratio 56.4% 72.3% 56.8% 0.4% -15.54% 55.2% 1.5% 

EOM to NWP 36.4% 35.9% 29.4% -7.0% -6.53% 32.3% -3.0% 

Opex (ex-commission) ratio 18.7% 17.9% 13.3% -5.4% -4.61% 14.6% -1.3% 

Combined ratio 92.8% 108.2% 86.1% -6.7% -22.07% 87.6% -1.4% 

Source: Company, JM Financial  

Exhibit 2: Niva Bupa: we raise EPS estimates by 2-3% over FY27-FY28 
Change in estimate FY27 old FY27 new Change % YoY growth FY28 old FY28 new Change % YoY growth 

Net earned premiums 77,317 77,321 0.0% 27.4% 96,216 96,968 0.8% 25.4% 

Loss ratio 67.0% 67.0% 0.0% -1.1% 65.0% 65.0% 0.0% -2.0% 

EOM to NWP 34.5% 34.5% 0.0% -0.8% 34.0% 34.0% 0.0% -0.5% 

Combined ratio 101.5% 101.5% 0.0% -1.9% 99.0% 99.0% 0.0% -2.5% 

EPS (INR) 1.2 1.3 2.5% 78.0% 2.4 2.4 2.1% 92.0% 

Source: Company, JM Financial 
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Exhibit 3: Investment income increased QoQ at INR 1.7bn 

 
Source: Company, JM Financial 

Exhibit 4: Combined ratio improves to 86% in Q4FY26 

 
Source: Company, JM Financial 

 
Exhibit 5: NEP growth goes up to 29% YoY 

 
Source: Company, JM Financial 

Exhibit 6: Investment yield falls in Q4FY26 

 
Source: Company, JM Financial 

 

Exhibit 7: Niva Bupa trades below 1SD from mean PE 

 
Source: Bloomberg, Company, JM Financial 

Exhibit 8: Niva Bupa trades below 1SD from mean PB 

 
Source: Bloomberg, Company, JM Financial 

-  

  

0.98 1.06 1.08 1.22 1.43 1.51 1.52 1.57 1.67

57%
60%

47%
42% 41%

29%

16%

0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

1.60

1.80

4Q25 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26

Total Investment Income (INR bn) Growth % YoY

51%
64% 61% 65%

56%

78%
71% 72%

57%

39%

42% 40%
43%

36%

39% 41% 36%

29%

89%

106% 101%
108%

93%

117% 112% 108%

86%

-10%

10%

30%

50%

70%

90%

110%

130%

150%

4Q25 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26

Loss Ratio( Claims Ratio) Expense Ratio (Opex+commission)

12.2 10.2 12.1 11.4 15.3 12.2 14.2 14.5 19.7

37%
35%

20%

25%
20%

17%

28%
29%

0%

5%

10%

15%

20%

25%

30%

35%

40%

0.0

5.0

10.0

15.0

20.0

25.0

4Q25 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26

NEP (INR bn) Growth % YoY

2.1%
1.9%

1.5%
1.8%

1.4%

3.5%

3.2%

2.0%

1.0%

1.6%
1.9%

2.1%
1.8%

2.2%

3.8%
3.8%

1.7%

2.2%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

4Q25 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26

SH Account, investment yield%

50

70

90

110

130

150

170

N
ov

-2
4

D
ec

-2
4

Ja
n-

25

Fe
b-

25

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

Ju
n-

25

Ju
l-

25

A
ug

-2
5

Se
p-

25

O
ct

-2
5

N
ov

-2
5

D
ec

-2
5

Ja
n-

26

Fe
b-

26

M
ar

-2
6

A
pr

-2
6

M
ay

-2
6

Niva Bupa Fwd. P/E (x) SD+1

3

4

4

5

5

N
ov

-2
4

D
ec

-2
4

Ja
n-

25

Fe
b-

25

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

Ju
n-

25

Ju
l-

25

A
ug

-2
5

Se
p-

25

O
ct

-2
5

N
ov

-2
5

D
ec

-2
5

Ja
n-

26

Fe
b-

26

M
ar

-2
6

A
pr

-2
6

M
ay

-2
6

Niva Bupa Fwd. P/BV (x) SD+1 SD-1 Average



 

Niva Bupa Health Insurance May 09, 2026 
 

JM Financial Institutional Securities Limited Page 5 
 

Financial Tables (Standalone) 
P&L (technical account) (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Gross premiums 67,622 85,859 109,041 135,211 166,310 
Net written premiums 53,694 68,063 86,579 107,358 132,050 
Net Earned Premiums 48,945 60,676 77,321 96,968 119,704 
Investment income 2,874 4,048 4,910 5,373 5,868 
Total revenue 53,243 64,737 82,245 102,356 125,587 
Claims Incurred (net) 29,965 41,326 51,805 63,029 77,807 
Commission (net) 10,646 12,268 14,108 16,929 20,315 
Opex related to insurance 10,831 11,746 15,762 19,572 23,261 
Total expenses 51,442 65,339 81,675 99,531 121,384 
Operating Profit 1,800 -602 570 2,825 4,203 
o.w. underwriting profit -2,498 -4,663 -4,354 -2,563 -1,680 
Source: Company, JM Financial 
 
P&L (Shareholder’s account) (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Transfer from the 
Policyholders' Account 

1,800 -602 570 2,825 4,203 

Investment income 1,925 2,224 2,165 2,424 2,692 
Other income 130 7 8 9 10 
Total income 3,855 1,628 2,743 5,257 6,905 
Operating expenses - - - - - 
Contribution to the 
policyholders A/C 

1,720 360 414 476 548 

Profit before tax 2,135 1,268 2,329 4,781 6,357 
Tax - -40 - 310 1,602 
Profit after tax 2,135 1,308 2,329 4,470 4,755 
Source: Company, JM Financial 

  
Balance Sheet (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

Investments 81,751 96,697 105,915 118,212 167,893 
Fixed assets 753 880 1,100 1,375 1,375 
Net current assets -49,426 -63,057 -88,476 -121,031 -121,031 
Debit balance in P&L 
account 

7,185 5,877 24,186 48,639 3,713 

Total - assets 40,262 40,396 42,724 47,195 51,950 
Borrowings 2,500 2,500 2,500 2,500 2,500 
FV change account -31 -171 -171 -171 -171 
Equity Capital 18,270 18,475 18,475 18,475 18,475 
Reserves and Surplus 19,497 19,592 21,920 26,391 31,146 
Shareholder's equity 37,793 38,066 40,395 44,865 49,620 
Source: Company, JM Financial 
 

Operational Metrics 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

GWP growth (%) 20.6 27.0 27.0 24.0 23.0 
NPE growth (%) 28.4 24.0 27.4 25.4 23.4 
Retention Ratio (%) 79.4 79.3 79.4 79.4 79.4 
NPE/NPW (%) 91.2 89.1 89.3 90.3 90.7 
Loss Ratio (%) 61.2 68.1 67.0 65.0 65.0 
Total Expense Ratio (%) 40.0 35.3 34.5 34.0 33.0 
Combined ratio (%) 101.2 103.4 101.5 99.0 98.0 
ROE (%) 6.3 3.4 5.9 10.5 10.1 
Source: Company, JM Financial 
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Recommendation History Table  

 

Recommendation History Chart 
Date Recommendation Target Price % Chg. 

21-Apr-26 Add 84 0.0 

8-Apr-26 Add 84 0.0 

30-Jan-26 Add 84 0.0 

3-Nov-25 Buy 84 -4.5 

8-Oct-25 Buy 88   

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        
 

 
 

 
  



 

Niva Bupa Health Insurance May 09, 2026 
 

JM Financial Institutional Securities Limited Page 7 
 

 

  

APPENDIX I 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Research Analyst(s) Certification 
The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 
All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this 
research report. 

Rating System: Definition of ratings 
Rating Meaning 
BUY Expected return >= 15% over the next twelve months. 
ADD Expected return >= 5% and < 15% over the next twelve months. 
REDUCE Expected return >= -10% and < 5% over the next twelve months. 
SELL Expected return < -10% over the next twelve months. 

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit) 
 

Important Disclosures 
This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient 
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM 
Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification 
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns 
to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings 
of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM 
Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies) 
mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 
the securities of the company(ies) 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 company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any 
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential 
conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 
more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) 
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of 
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments 
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 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. This report is provided for 
information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared 
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional Securities may 
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by 
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in 
such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 
make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 
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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 JM Financial Institutional Securities 
and/or its affiliated company(ies) 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 a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe 
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United 
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the 
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes 
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and 
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major 
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional 
Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered broker-
dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements of 
FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, 
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., JM 
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