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AXIS Bank (AXBK.BO)
2011 Results: Growing — Steadily but Surely

2Q11 profits up 38%; in line with our estimates — Axis had another strong
quarter — profits were up 38% yoy, led by robust loan growth, pickup in fee
income and stable net interest margins. While the P&L could have some concerns,
(fees, costs and provisioning), the balance sheet looks fine — growth is high (and
more balanced), deposit mix remains strong and asset quality well under control.
There will likely be some moderation in growth, but returns are likely to sustain.

P&L appears to be largely derisked — Axis's NIMs were largely stable at 368bps
(management guides for some more moderation), treasury gains declined further,
operating costs were higher and so were provisioning levels. We believe the
current moderated P&L structure reflects a consolidation in the bank’s growth
profile — it has room to cushion some impact of a moderation in margins and
appears more sustainable medium term.

Balanced growth, strong deposit mix, but slippages remain high — Loan book
growth at 36.5% yoy was strong, but is moderating (+1.8% goq) and should come
down further. However, it is more balanced than the past (though slightly skewed
toward large, mid corporates) and also more granular — we believe better balances
its risk profile. Asset quality deterioration remained high (2% slippage again) and
management remains watchful, says retail NPLs have peaked but SME,
restructured portfolio could slip. Overall though, NPLs are well under control,
coverage is up to 80%, credit costs likely to reduce, but only gradually.

Raising earnings, target price, Maintain Hold (2L) — We transfer primary coverage
to Manish Chowdhary from Aditya Narain, raise our FY11-12E earnings 6-7% &
EVA-based TP to Rs1,630 (benchmarked off 3x FY12 P/BV) incorporating higher
NIMs. The stock has outperformed by 20% in 6 months, reflects sustainability of
its operating and return profile, but also leaves little room for further gains.

Company Update
Target price change
Estimate change
Transfer of coverage

Hold/Low Risk 2L
Price (14 Oct 10) Rs1,563.45
Target price Rs1,630.00
from Rs1,335.00

Expected share price return 4.3%
Expected dividend yield 1.0%
Expected total return 5.9%
Market Cap Rs639,203M

US$14,408M

Price Performance (RIC: AXBK.BO, BB: AXSB IN)
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Statistical Abstract

Year to Net Profit Diluted EPS EPS growth P/E P/B ROE Yield
31 Mar (RsM) (Rs) (%) (x) (x) (%) (%)
2009A 18,154 48.84 50.9 32.0 5.5 19.1 0.7
2010A 25,145 63.51 30.0 24.6 3.9 19.2 0.9
2011E 32,726 78.10 23.0 20.0 3.4 18.8 1.0
2012E 39,523 94.32 20.8 16.6 2.9 19.4 1.0
2013E 46,517 111.01 17.7 14.1 2.4 19.4 1.1

Source: Powered by dataCentral
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Fiscal year end 31-Mar 2009 2010 2011E 2012E 2013E

Valuation Ratios

P/E adjusted (x) 32.0 24.6 20.0 16.6 14.1

P/E reported (x) 32.0 24.6 20.0 16.6 14.1

P/BV (x) 5.5 3.9 34 2.9 2.4

P/Adjusted BV diluted (x) 5.7 4.1 35 3.0 2.5

Dividend yield (%) 0.7 0.9 1.0 1.0 1.1

Per Share Data (Rs)

EPS adjusted 48.84 63.51 78.10 94.32 111.01

EPS reported 48.84 63.51 78.10 94.32 111.01

BVPS 284.50 395.99 461.76 543.31 641.11

Tangible BVPS 284.50 395.99 461.76 543.31 641.11

Adjusted BVPS diluted 273.93 382.90 446.50 525.35 619.92

DPS 11.71 14.01 15.00 16.00 17.00

Profit & Loss (RsM)

Net interest income 36,862 50,045 63,696 75,739 90,115

Fees and commissions 21,733 25,652 32,065 39,440 47,328

Other operating Income 7,236 13,806 11,497 13,525 16,211

Total operating income 65,831 89,503 107,258 128,703 153,654

Total operating expenses -28,582 -37,097 -46,648 -57,143 -68,952

Oper. profit bef. provisions 37,249 52,406 60,610 11,561 84,702

Bad debt provisions -9,032 -14,126 -10,775 -11,378 -13,924

Non-operating/exceptionals -362 234 -250 -300 -299

Pre-tax profit 27,855 38,514 49,585 59,883 70,479

Tax -9,701 -13,368 -16,859 -20,360 -23,963

Extraord./Min. Int./Pref. Div. 0 0 0 0 0

Attributable profit 18,154 25,145 32,726 39,523 46,511

Adjusted earnings 18,154 25,145 32,726 39,523 46,517

Growth Rates (%)

EPS adjusted 50.9 30.0 23.0 20.8 17.7

Oper. profit bef. prov. 67.3 40.7 15.7 18.1 18.4

Balance Sheet (RsM)

Total assets 1,471,220 1,806,479 2,225,327 2,666,544 3,196,064

Avg interest earning assets 1,204,744 1,556,187 1,927,868 2,349,152 2,822,494

Customer loans 821,274 1,052,421 1,311,717 1,612,170 1,980,813

Gross NPLs 8,978 13,180 18,574 24,613 30,596

Liah. & shar. funds 1,477,220 1,806,479 2,225,327 2,666,544 3,196,064

Total customer deposits 1,173,741 1,413,002 1,766,253 2,131,858 2,574,949

Reserve for loan losses 5,706 8,990 15,261 19,883 24,968

Shareholders' equity 102,136 160,446 187,094 220,135 259,762

Profitability/Solvency Ratios (%)

ROE adjusted 19.1 19.2 18.8 194 19.4
For further data queries on Citi's full coverage universe Net interest margin 3.06 3.22 3.30 322 3.19
please contact CIRA Data Services Asia Pacific at Cost/income ratio 43.4 41.4 435 444 44.9
g%ﬁ}DataServicesAsiaPacific@citi.com or +852-2501- Cash cost/average assets 2.9 23 23 23 2.4

NPLs/customer loans 1.1 1.3 14 15 1.5

Reserve for loan losses/NPLs 63.6 68.2 82.2 80.8 81.6

Bad debt prov./avg. cust. loans 1.3 1.5 0.9 0.8 0.8
c‘ S Loans/deposit ratio 70.0 74.5 74.3 75.6 76.9

oC|(—:]t(—:1centra| Tier 1 capltal rat.lo 9.3 11.2 10.0 9.5 9.1

Total capital ratio 13.7 15.8 15.2 14.8 14.1
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Figure 1. Axis Bank: 2Q11 Results: Key Highlights (Rupees Million, Percent)

201 2010 YoY % 11 000% CIRA Comments
Interest Income 36,243 28,604 26.7 33,256 9.0
Interest Expense (20,092) (17,107) 17.4 (18,118) 10.9
Net Interest Income 16,151 11,497 40.5 15,138 6.7 NIMs slightly better than expected
Fee-Based Income 9,248 8,416 9.9 7,430 24.5 Overall moderate - sluggish growth especially for third
party product distribution
Other Non-Interest Income 1,084 2,240 -51.6 2,578 -57.9 Falling trend continues, though sharper than expected
Non Interest Income 10,332 10,656 -3.0 10,008 3.2
Operating Income 26,483 22,153 19.5 25,146 5.3
Operating Expenses (11,620) (9,095) 27.8 (10,645) 9.2 Higher employee costs and branch network expansion push

expenses up; management expects expense growth to
remain at current levels

Pre-Provision Profit 14,864 13,058 13.8 14,501 2.5
Charges for Bad Debts (3,210) (5,040) -36.3 (3,040) 5.6  Above estimates; management appears more confident of
arresting slippages than earlier, though falls short of
specific guidance
Other Operating Items (578) 51 NM (290) 99.2
Operating Profit 11,076 8,069 37.3 11,171 -0.8
Tax (3,725) (2,752) 35.3 (3,752) -0.7
Net Profit 1,351 5,316 38.3 1,419 -0.9 Overall in-line with estimates; qualitatively healthy with
strong growth and relatively stable NIMs
Customer Loans 1,105,928 810,444 36.5 1,086,090 1.8 Management says growth is likely to remain a bit sluggish,
expects to grow at 30% above industry levels
Customer Deposits 1,568,871 1,155,990 35.7 1,474,790 6.4 Healthy savings deposits growth drives low cost deposit
base to a robust 41.5%
AIEA 1,754,079 1,307,063 34.2 1,633,217 7.4
AIBL 1,715,136 1,155,990 48.4 1,627,818 5.4
Total Assets 1,998,331 1,517,135 31.7 1,894,590 5.5
Avg Assets 2,014,587 1,464,278 37.6 2,797,830 -28.0
Non-Performing Loans (NPL) 13,624 11,317 20.4 13,409 1.6 Overall slippages still around 2% - especially coming from
SME. While retail portfolio is stabilizing, slippage from
restructured book likely to continue
Loan Loss Reserves (LLR) (9,530) (7,150) 33.3 (9,245) 3.1
Shareholders’ Funds 176,822 145,590 21.5 168,890 4.7
Book Value Per Share 432 362 19.4 418 3.4 Tier 1 capital adequacy at 10.68% including profitlstlolr
Key Ratios (%) 2011 2010 Bps A YoY 1011 Bps A Qo0
ROAA (annualized) 1.46 1.45 1 1.06 40
ROAE (annualized) 16.63 14.61 202 17.57 -94
Net Interest Margin (bps) 368 352 16 371 -244  NIMs down 3bps qoq, better than expected - management
continues to guide lower
Fee Inc/Operating Income 34.9 38.0 -307 29.5 537
Other Non-Interest Inc/Op Inc 39.0 48.1 -909 39.8 -18
Op. Cost/ Operating Income 43.9 41.1 282 42.3 154 Expect costs to remain at elevated levels
Loan-to-Deposit Ratio (LDR) 70.5 70.1 38 73.6 -315
NPL/Loan Ratio 1.2 1.4 -16 1.23 0
LLR/NPL Ratio 70 63 678 69 101 80.2% coverage levels including written off accounts

Source: Company Reports, CIRA
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Figure 2. Axis Bank: 2011 Deposit and Loan Profile (Rupees Million, Percent)

Deposit Profile 2011 2010 YoY % 1011 000%
Savings 378,120 280,070 35.0 347,030 9.0
Current 273,740 214,550 27.6 245,460 115
Low Cost Deposits 651,860 494,620 31.8 592,490 10.0
Term 917,010 661,370 38.7 882,300 3.9
Total Deposits 1,568,870 1,155,990 35.7 1,474,790 6.4
% CASA 41.5 42.8 -123.8 40.2 3.4
Loan Mix 2011 2010 YoY % 1an 000%
Corporate 608,260 559,620 8.7 597,350 1.8
SME 168,120 - NM 173,774 -3.3
Agricultural 90,730 70,980 27.8 108,609 -16.5
Retail 210,010 179,840 16.8 206,357 1.8
Total Advances 1,077,120 810,440 32.9 1,086,090 -0.8

Source: Company Reports

Figure 3. Fee Income (Rsm) and its YoY Growth (%) Figure 4. Operating Expenses (Rsm) and its YoY Growth (%)
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Figure 7. Earnings Revision Summary

Net Profit EPS DPS

0ld New % change Old New % change 0ld New % change
FYL1E 30,798 32,726 6.3 73.5 78.1 6.3 12.5 15.0 20.0
FY12E 36,934 39,523 7.0 88.1 94.3 7.0 13.0 16.0 23.1
FY13E NA 46,516 NA NA 111.0 NA NA 17.0 NA

Source: Citi Investment Research and Analysis estimates
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AXIS Bank

Valuation

Our target price of Rs1,630 is based on an EVA model using the following key
assumptions: a) risk-free rate of 8.0%, b) long-term loan loss of 100bps per
annum (in-line with sector averages), and c) long-term cost-to-income ratio of
39%. We prefer using an EVA-based valuation benchmark to P/BV because
EVA concentrates on the economic value creation of the bank. We use P/BV as
a secondary valuation methodology. Believing that Axis should trade above
government banks and in line with the highest multiples for large private-sector
banks given its ROE, we ascribe 3.0x FY12E P/B to Axis, equating to Rs1,629.

Risks

We rate Axis Bank as Low Risk, in line with our quantitative risk-rating system,
and to reflect the bank's well diversified loan portfolio and relatively healthy
asset quality, along with its sustained high profitability. Key downside risks to
achieving our target price include: 1) Greater than expected asset quality
pressures, as Axis has grown rapidly; 2) Sharp slowdown in rapidly growing fee
income; 3) The bank's large share of wholesale funding could be exposed to
tighter funding; 4) Dependence on treasury returns; 5) New CEO, with possible
clean-up and/or repositioning; and 6) A government-related entity is a
dominant shareholder in Axis; any disorderly sale would have an impact on the
stock. Key upside risks to our target price include: a) Stronger than expected
economic recovery leading to a reversal in asset quality concerns; b) Sharp
revival in loan growth; ¢) Continued easy liquidity and soft interest rate
environment; and d) Rapid growth in fee income levels given its continued
focus on distribution build-out.

Appendix A-1

Analyst Certification

The research analyst(s) primarily responsible for the preparation and content of all or any identified portion of this research report hereby certifies that, with
respect to each issuer or security or any identified portion of the report with respect to an issuer or security that the research analyst covers in this research
report, all of the views expressed in this research report accurately reflect their personal views about those issuer(s) or securities. The research analyst(s) also
certify that no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research
analyst in this research report.
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IMPORTANT DISCLOSURES
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Citigroup Global Markets Inc. or its affiliates beneficially owns 1% or more of any class of common equity securities of AXIS Bank. This position reflects information
available as of the prior business day.

Within the past 12 months, Citigroup Global Markets Inc. or its affiliates has acted as manager or co-manager of an offering of securities of AXIS Bank.

Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the past 12 months from AXIS Bank.

Citigroup Global Markets Inc. or its affiliates expects to receive or intends to seek, within the next three months, compensation for investment banking services from AXIS
Bank.

Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from AXIS Bank in the past 12
months.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as investment banking client(s): AXIS Bank.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-banking, securities-
related: AXIS Bank.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-banking, non-
securities-related: AXIS Bank.

Analysts' compensation is determined based upon activities and services intended to benefit the investor clients of Citigroup Global Markets Inc. and its affiliates ("the
Firm"). Like all Firm employees, analysts receive compensation that is impacted by overall firm profitability which includes investment banking revenues.

For important disclosures (including copies of historical disclosures) regarding the companies that are the subject of this Citi Investment Research & Analysis product
("the Product"), please contact Citi Investment Research & Analysis, 388 Greenwich Street, 28th Floor, New York, NY, 10013, Attention: Legal/Compliance. In addition, the
same important disclosures, with the exception of the Valuation and Risk assessments and historical disclosures, are contained on the Firm's disclosure website at
www.citigroupgeo.com. Valuation and Risk assessments can be found in the text of the most recent research note/report regarding the subject company. Historical
disclosures (for up to the past three years) will be provided upon request.

Citi Investment Research & Analysis Ratings Distribution

Data current as of 30 Sep 2010 Buy Hold Sell
Citi Investment Research & Analysis Global Fundamental Coverage 53% 36% 11%
% of companies in each rating category that are investment banking clients 48% 45% 39%

Guide to Citi Investment Research & Analysis (CIRA) Fundamental Research Investment Ratings:

CIRA's stock recommendations include a risk rating and an investment rating.

Risk ratings, which take into account both price volatility and fundamental criteria, are: Low (L), Medium (M), High (H), and Speculative (S).

Investment ratings are a function of CIRA's expectation of total return (forecast price appreciation and dividend yield within the next 12 months) and risk rating.

For securities in emerging markets (Asia Pacific, Emerging Europe/Middle East/Africa, and Latin America), investment ratings are:Buy (1) (expected total return of 15% or
more for Low-Risk stocks, 20% or more for Medium-Risk stocks, 30% or more for High-Risk stocks, and 40% or more for Speculative stocks); Hold (2) (5%-15% for Low-
Risk stocks, 10%-20% for Medium-Risk stocks, 15%-30% for High-Risk stocks, and 20%-40% for Speculative stocks); and Sell (3) (5% or less for Low-Risk stocks, 10%
or less for Medium-Risk stocks, 15% or less for High-Risk stocks, and 20% or less for Speculative stocks).

Investment ratings are determined by the ranges described above at the time of initiation of coverage, a change in investment and/or risk rating, or a change in target
price (subject to limited management discretion). At other times, the expected total returns may fall outside of these ranges because of market price movements and/or
other short-term volatility or trading patterns. Such interim deviations from specified ranges will be permitted but will become subject to review by Research Management.
Your decision to buy or sell a security should be based upon your personal investment objectives and should be made only after evaluating the stock's expected
performance and risk.

Guide to Citi Investment Research & Analysis (CIRA) Corporate Bond Research Credit Opinions and Investment Ratings: CIRA's corporate bond research issuer publications
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the credit risk of the company featured in the report. The fundamental credit opinion reflects the CIRA analyst's opinion of the direction of credit fundamentals of the issuer
without respect to securities market vagaries. The fundamental credit opinion is not geared to, but should be viewed in the context of debt ratings issued by major public
debt ratings companies such as Moody's Investors Service, Standard and Poor's, and Fitch Ratings. CBR risk ratings are approximately equivalent to the following matrix:
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to outperform the relevant Citigroup bond market sector index (Broad Investment Grade, High Yield Market or Emerging Market), performances of which are updated
monthly and can be viewed at https:/fidirect.citigroup.com/ using the "Indexes" tab; Hold/Neutral Weight the bond is expected to perform in line with the relevant Citigroup
bond market sector index; or Sell/Underweight the bond is expected to underperform the relevant sector of the Citigroup indexes.

NON-US RESEARCH ANALYST DISCLOSURES

Non-US research analysts who have prepared this report (i.e., all research analysts listed below other than those identified as employed by Citigroup Global Markets Inc.)
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Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable capital market laws and regulations.
This Product is not an offer of securities in Indonesia. The securities referred to in this Product have not been registered with the Capital Market and Financial Institutions
Supervisory Agency (BAPEPAM-LK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of Indonesia
or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the meaning of the Indonesian capital market laws and regulations.
The Product is made available in Israel through Citibank NA, regulated by the Bank of Israel and the Israeli Securities Authority. Citibank, N.A, Platinum Building, 21
Ha'arba'ah St, Tel Aviv, Israel. The Product is made available in Italy by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services
Authority. Foro Buonaparte 16, Milan, 20121, Italy. The Product is made available in Japan by Citigroup Global Markets Japan Inc. ("CGMJ"), which is regulated by
Financial Services Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange.
Shin-Marunouchi Building, 1-5-1 Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan. If the Product was distributed by Nikko Cordial Securities Inc. it is being so distributed
under license. In the event that an error is found in an CGMJ research report, a revised version will be posted on the Firm's Global Equities Online (GEO) website. If you
have questions regarding GEQ, please call (81 3) 6270-3019 for help. The Product is made available in Korea by Citigroup Global Markets Korea Securities Ltd., which is
regulated by the Financial Services Commission, the Financial Supervisory Service and the Korea Financial Investment Association (KOFIA). Citibank Building, 39 Da-dong,
Jung-gu, Seoul 110-180, Korea. KOFIA makes available registration information of research analysts on its website. Please visit the following website if you wish to find
KOFIA registration information on research analysts of Citigroup Global Markets Korea Securities Ltd.
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Markets Malaysia Sdn Bhd, which is regulated by Malaysia Securities Commission. Menara Citibank, 165 Jalan Ampang, Kuala Lumpur, 50450. The Product is made
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through Citigroup Global Markets New Zealand Ltd. (Company Number 604457), a Participant of the New Zealand Exchange Limited and regulated by the New Zealand
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regulated by the State Bank of Pakistan and Securities Exchange Commission, Pakistan. AWT Plaza, 1.1. Chundrigar Road, P.0. Box 4889, Karachi-74200. The Product is
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Maklerski Banku Handlowego S.A. ul. Chalubinskiego 8, 00-630 Warszawa. The Product is made available in the Russian Federation through ZAO Citibank, which is
licensed to carry out banking activities in the Russian Federation in accordance with the general banking license issued by the Central Bank of the Russian Federation and
brokerage activities in accordance with the license issued by the Federal Service for Financial Markets. Neither the Product nor any information contained in the Product
shall be considered as advertising the securities mentioned in this report within the territory of the Russian Federation or outside the Russian Federation. The Product does
not constitute an appraisal within the meaning of the Federal Law of the Russian Federation of 29 July 1998 No. 135-FZ (as amended) On Appraisal Activities in the
Russian Federation. 8-10 Gasheka Street, 125047 Moscow. The Product is made available in Singapore through Citigroup Global Markets Singapore Pte. Ltd., a Capital
Markets Services Licence holder, and regulated by Monetary Authority of Singapore. 1 Temasek Avenue, #39-02 Millenia Tower, Singapore 039192. The Product is made
available by The Citigroup Private Bank in Singapore through Citibank, N.A., Singapore branch, a licensed bank in Singapore that is regulated by Monetary Authority of
Singapore. Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration number 2000/025866/07) and its registered office is at
145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is regulated by JSE Securities Exchange South Africa, South African Reserve Bank and the
Financial Services Board. The investments and services contained herein are not available to private customers in South Africa. The Product is made available in Spain by
Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority. 29 Jose Ortega Y Gassef, 4th Floor, Madrid, 28006, Spain. The Product
is made available in Taiwan through Citigroup Global Markets Taiwan Securities Company Ltd., which is regulated by Securities & Futures Bureau. No portion of the report
may be reproduced or quoted in Taiwan by the press or any other person. No. 1, Songzhi Road, Taipei 110, Taiwan. The Product is made available in Thailand through
Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange Commission of Thailand. 18/F, 22/F and 29/F, 82 North Sathorn Road, Silom,
Bangrak, Bangkok 10500, Thailand. The Product is made available in Turkey through Citibank AS which is regulated by Capital Markets Board. Tekfen Tower, Eski
Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey. In the U.A.E, these materials (the "Materials") are communicated by Citigroup Global Markets Limited,
DIFC branch ("CGML"), an entity registered in the Dubai International Financial Center ("DIFC") and licensed and regulated by the Dubai Financial Services Authority
("DFSA" to Professional Clients and Market Counterparties only and should not be relied upon or distributed to Retail Clients. A distribution of the different CIRA

ratings distribution, in percentage terms for Investments in each sector covered is made available on request. Financial products and/or services to which the Materials
relate will only be made available to Professional Clients and Market Counterparties. The Product is made available in United Kingdom by Citigroup Global Markets
Limited, which is authorised and regulated by Financial Services Authority. This material may relate to investments or services of a person outside of the UK or to other
matters which are not regulated by the FSA and further details as to where this may be the case are available upon request in respect of this material. Citigroup Centre,
Canada Square, Canary Wharf, London, E14 5LB. The Product is made available in United States by Citigroup Global Markets Inc, which is regulated by FINRA and the US
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available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority. Many European regulators require that a firm must establish, implement
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would not be permitted. Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price and/or value and investors
may get back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in value that could equal or exceed the amount
invested. Certain investments contained in the Product may have tax implications for private customers whereby levels and basis of taxation may be subject to change. If
in doubt, investors should seek advice from a tax adviser. The Product does not purport to identify the nature of the specific market or other risks associated with a
particular transaction. Advice in the Product is general and should not be construed as personal advice given it has been prepared without taking account of the
objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice,
having regard to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the client's responsibility to obtain the relevant offer
document for the product and consider it before making a decision as to whether to purchase the product.
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