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Corporation Bank (CRBK.BO) 
 Sell: 4Q09 Results – Quantity, Not Quality 
  

 Profits up 26%, above estimates; but qualitatively not so sound — Prima facie 
Corp Bank's results were good – up 26%yoy, 37% ahead of estimates – driven 
by bond gains, core fee momentum and moderation in costs. However, beneath 
the surface there are clear signs of pressure - declining margins, sharp rise in 
restructured loans and lower loan loss charges, despite the large trading gains. 

 Asset quality: Restructuring stress — Reported NPLs still look good (1.15% 
NPLs, 75% coverage); however, it masks underlying stress - 2% of loans 
restructured, another 3% pending. This is ahead of peers and management 
has missed an opportunity to provide more (utilizing the large bond gains). We 
expect higher lapses to NPLs given its mid-scale and mid-market franchise. 

 Growth: Accelerating but appears unsustainable — 4Q09 has seen growth 
accelerating (8% QoQ loan growth; 20% deposits), but comes at a cost (NIMs 
down 40bps QoQ). Sharp improvement in CASA ratio (31% vs. 25% in 3Q09) 
results from 100% QoQ rise in current account balances, suggesting it could 
be temporary; and possible unwind will pressure growth. 

 P&L: Trading boost and fee momentum; but margins disappoint — Bond gains, 
(5x rise, likely profit taking on HTM book), cost moderation (-20% QoQ) and 
healthy rise in core fees (+28% YoY) were key profit drivers. Core operating 
profits were up a more modest 7% YoY. NIMs were the key disappointment 
(down 40bps QoQ) and are now among the lowest in the industry. 

 Risks remain high, maintain sell — We adjust earnings (+3-4% for FY10-11E) 
to factor in above estimates FY09 earnings; retain Sell (3H) due to Corp Bank's 
rising profile with our EVA-based Rs175 target price. 
 

Statistical Abstract             
                

Year to Net Profit Diluted EPS EPS growth P/E P/B ROE Yield

31 Mar (RsM) (Rs) (%) (x) (x) (%) (%)

2008A 7,350 51.24 37.1 4.4 0.8 18.4 4.6

2009A 8,928 62.24 21.5 3.6 0.7 19.6 3.5

2010E 8,809 61.42 -1.3 3.7 0.6 16.7 3.5

2011E 9,018 62.87 2.4 3.6 0.5 14.9 3.7

2012E 10,710 74.67 18.8 3.0 0.4 15.5 4.0

Source: Powered by dataCentral          
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Fiscal year end 31-Mar 2008 2009 2010E 2011E 2012E

Valuation Ratios
P/E adjusted (x) 4.4 3.6 3.7 3.6 3.0
P/E reported (x) 4.4 3.6 3.7 3.6 3.0
P/BV (x) 0.8 0.7 0.6 0.5 0.4
P/Adjusted BV diluted (x) 0.8 0.7 0.6 0.5 0.4
Dividend yield (%) 4.6 3.5 3.5 3.7 4.0
Per Share Data (Rs)
EPS adjusted 51.24 62.24 61.42 62.87 74.67
EPS reported 51.24 62.24 61.42 62.87 74.67
BVPS 294.80 341.37 394.78 449.15 514.82
Tangible BVPS 294.80 341.37 394.78 449.15 514.82
Adjusted BVPS diluted 294.80 341.37 394.78 449.15 514.82
DPS 10.50 8.00 8.00 8.50 9.00

Profit & Loss (RsM)
Net interest income 14,433 16,910 20,596 23,570 26,806
Fees and commissions 2,160 2,333 2,589 2,874 3,190
Other operating Income 5,588 8,740 6,963 7,665 8,437
Total operating income 22,181 27,982 30,149 34,108 38,432
Total operating expenses -8,920 -10,016 -11,466 -12,774 -14,055
Oper. profit bef. provisions 13,261 17,966 18,683 21,335 24,377
Bad debt provisions -1,857 -1,790 -4,785 -7,125 -7,642
Non-operating/exceptionals -750 -2,314 -750 -750 -750
Pre-tax profit 10,654 13,863 13,148 13,460 15,986
Tax -3,304 -4,935 -4,339 -4,442 -5,275
Extraord./Min. Int./Pref. Div. 0 0 0 0 0
Attributable profit 7,350 8,928 8,809 9,018 10,710
Adjusted earnings 7,350 8,928 8,809 9,018 10,710
Growth Rates (%)
EPS adjusted 37.1 21.5 -1.3 2.4 18.8
Oper. profit bef. prov. 9.2 35.5 4.0 14.2 14.3

Balance Sheet (RsM)
Total assets 665,977 869,058 988,016 1,125,649 1,277,135
Avg interest earning assets 585,249 751,477 910,936 1,043,531 1,193,720
Customer loans 398,803 495,094 582,349 680,288 786,691
Gross NPLs 5,844 9,702 17,028 26,336 34,073
Liab. & shar. funds 665,977 869,058 988,016 1,125,649 1,277,135
Total customer deposits 554,244 739,839 847,171 972,758 1,110,267
Reserve for loan losses 6,948 9,972 14,757 21,881 29,523
Shareholders' equity 42,285 48,965 56,627 64,426 73,845

Profitability/Solvency Ratios (%)
ROE adjusted 18.4 19.6 16.7 14.9 15.5
Net interest margin 2.47 2.25 2.26 2.26 2.25
Cost/income ratio 40.2 35.8 38.0 37.5 36.6
Cash cost/average assets 1.5 1.3 1.2 1.2 1.2
NPLs/customer loans 1.5 2.0 2.9 3.9 4.3
Reserve for loan losses/NPLs 118.9 102.8 86.7 83.1 86.6
Bad debt prov./avg. cust. loans 0.5 0.4 0.9 1.1 1.0
Loans/deposit ratio 72.0 66.9 68.7 69.9 70.9
Tier 1 capital ratio 9.4 8.8 8.6 8.5 8.5
Total capital ratio 10.4 9.8 9.7 9.5 9.4

For further data queries on Citi's full coverage universe 
please contact CIR Data Services Asia Pacific at 
CIRDataServicesAsiaPacific@citi.com or +852-2501-
2791
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Figure 1. Corporation Bank: 4Q09 Financial Highlights (Rupees Million, Percent) 

 4Q09 4Q08 YoY % 3Q09 QoQ% CIRA Comments
 Interest Income 17,064  12,248  39.3 16,235 5.1 Strong loan growth during the quarter accompanied by slight decline in loan yields
 Interest Expense (12,781) (8,510) 50.2 (11,455) 11.6
Net Interest Income 4,283 3,739 14.6 4,780 -10.4 High growth during the quarter seems to have effected NIMs - ability to grow 

profitably will be the key
 Fee-Based Income 2,024  1,936  4.5 1,586 27.6 Core fee (ex-recovery of written off assets) growth still healthy at around 28% YoY. 

Overall dragged down by recoveries (-55% YoY)
 Other Non-Interest Income 2,909  463  528.0 1,234 135.7 Sharp jump in bond gains - appears to have booked a significant chunk from the 

HTM portfolio
Non Interest Income 4,933  2,399  105.6 2,820 74.9
Operating Income 9,216  6,138  50.1 7,600 21.3
Operating Expenses (2,468) (2,103) 17.4 (3,106) -20.5 Better than expected quarter - expense growth remains moderate at 17% YoY
Pre-Provision Profit  6,747  4,035  67.2 4,494 50.1 Boosted by large trading gains during 4Q09
Pre-Provision Profit (ex-trading 
gains) 

3,838  3,572  7.5 3,260 17.7 Core profitability growth remains moderate - though some signs of acceleration over 
the previous quarter

Charges for Bad Debts (400) (750) -46.7 (540) -25.9 Key disappointment - has reduced provisioning despite having large treasury gains 
and a relative high restructuring portfolio

Other Operating Items (1,538) (146) 955.7 355 NM MTM losses on the bond portfolio - a sharp reversal of the gains booked in 3Q
Pre-Tax Profit 4,809  3,139  53.2 4,309 11.6
Tax (2,204) (1,083) 103.5 (1,744) 26.4
Net Profit 2,605  2,056  26.7 2,565 1.6 37% higher than estimates - but low on quality seen by a decline in margins, high 

portfolio restructuring and lower loan loss charges despite high bond gains
EPS  18.16  14.33  26.7  17.88 1.6
Customer Loans 485,122  391,856  23.8 449,370 8.0 Accelerating pace of growth during the quarter
Customer Deposits 739,839  554,244  33.5 618,945 19.5 Sharp growth but appears unsustainable - driven by a doubling of current account 

balances QoQ; CASA up 50%+ QoQ with CASA ratio improving to 31% (25% in 3Q09)
AIEA 708,261  583,732  21.3 680,974 4.0
AIBL 704,675  542,875  29.8 636,683 10.7
Total Assets 895,584  665,977  34.5 752,592 19.0
 Avg Assets 824,088  625,200  31.8 735,025 12.1
Non-Performing Loans (NPL) 5,592  5,844  -4.3 5,600 -0.1 Reduction in absolute NPLs - however, loan restructuring are significantly higher 

than estimates - about 5% loans (2% done, 3% pending approval)
Loan Loss Reserves (LLR) (4,209) (4,575) -8.0 (4,102) 2.6
Shareholders’ Funds 48,970  42,290  15.8 48,613 0.7
Book Value Per Share  341  295  15.8 339 0.7
Key Ratios (%) 4Q09 4Q08 Bps Δ YoY 3Q09 Bps Δ QoQ
ROAA (annualized)  1.3   1.3  -5  1.4 -13
ROAE (annualized)  21.3   19.4  183  21.1 17
Net Interest Margin (bps)  242   256  -14  281 -39 A casualty of trying to grow too fast - has a relatively larger reliance on bulk deposits
Fee Inc/Operating Income  22.0   31.5  -958  20.9 108 Core fee growth continues to be healthy and is probably the only silver lining here
Other Non-Interest Inc/Op Inc  53.5   39.1  1443  37.1 1641
Op. Cost/ Operating Income  26.8   34.3  -748  40.9 -1409 Cost ratios under control with moderate expense growth
Loan-to-Deposit Ratio (LDR)  65.6   70.7  -513  72.6 -703
NPL/Loan Ratio  1.2   1.5  -34  1.2 -9 Reported NPL ratio continues to improve - though masks the sharp jump in 

restructured assets
LLR/NPL Ratio  75   78  -301  73 203 Amongst the relatively better coverage levels relative to peers - but appears to have 

missed an opportunity to increase this further

Source: Company Reports, Citi Investment Research and Analysis 

 

Figure 2. Earnings Revision Summary 

 Net Profit EPS DPS 
 Old New % change Old New  % change Old New 
2010E 8,551 8,809 3.0%  59.6  61.4  3.0%  12.5  8.0 
2011E 8,646 9,018 4.3%  60.3  62.9  4.3%  13.5  8.5 
2012E NA 10,710 NA  NA  74.7  NA  NA  9.0 

Source: Citi Investment Research and Analysis 
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Figure 3. Restructuring Applications – 5% of Loan Book  Figure 4. Restructuring Assets – Value (Rsm) and Number 
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Company description 

Corporation Bank is a small government bank based in the southern city of 
Mangalore, where most of its branches are located. The bank has 981 
branches and extension counters, 957 ATMs and around 11,900 employees. 
The government has a 57.17% stake in the bank. Around 60% of the bank's 
business is in metropolitan locations. Corporation Bank has a strategic alliance 
with LIC, India's largest life-insurance company. LIC has a 26% stake in the 
bank. The obvious synergies of this alliance are in insurance distribution and 
treasury. The bank has high credit standards. Gross NPAs have been are about 
1.5% as at March 2008, below the average for government banks. Loan loss 
reserve ratios have been high, at 65-85% over the past 10 years. 
 

Investment strategy 

We rate Corporation Bank shares Sell/High Risk (3H). Corporation Bank has 
historically traded at a premium to peers, on account of higher profitability in 
the past. However, its earlier better than industry profile – higher net interest 
margins, better than industry asset quality and coverage, and higher 
profitability and capital support have continued to decline steadily. Corporation 
Bank's NIMs are now lower than industry and are under pressure in the current 
environment. The bank, however, has a relatively modest scale, and regional 
concentration that moderates its funding franchise. We believe this will be a 
competitive challenge, as banks compete more aggressively for liabilities. 
Additionally, its asset quality will be under stress due to more mid-market and 
relatively concentrated asset book; and should structurally support valuations 
that are in-line/ at a discount to peers, tending more towards discounts in a 
challenging economic environment. 
 



Corporation Bank (CRBK.BO) 
27 April 2009 

 

Citigroup Global Markets 5 
 

Valuation 

Our target price of Rs175 is based on our EVA model, which captures the long-
term value of the business, and is a standard valuation measure for our India 
banking coverage. Our EVA-based target price is premised on a risk-free rate of 
6.0% (in-line with peers), lower than industry average margins of 180bps as we 
expect margins to remain under pressure on account of higher than industry 
loan growth; and higher than industry long-term capital ratio of 6.5% vs. 6% 
average. We are also benchmarking our target price on a 0.5x 1-year-forward 
P/BV, which is at a significant discount to larger public sector banks due to its 
modest scale, regional funding franchise and relatively concentrated asset 
exposures. This translates into a fair value of Rs195. We use EVA to derive our 
target price as this is our preferred valuation measure for our India banks 
sector, and reflects our more optimistic outlook on the government banking 
sector. 
 

Risks 

We rate Corporation Bank shares High Risk based on our quantitative risk-
rating system, which tracks the 260-day share price volatility of the stock. The 
key upside risks which could drive the shares above our target price include: a) 
reversal in the tight interest rate and liquidity environment; b) an easing in the 
asset quality outlook; and c) increase in corporation bank's net interest 
margins and profitability. 
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may not be distributed to private clients in Germany. The Product is distributed in Germany by Citigroup Global Markets Deutschland AG & Co. KGaA, which is regulated by 
Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin).  Frankfurt am Main, Reuterweg 16, 60323 Frankfurt am Main.  If the Product is made available in Hong Kong by, 
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or on behalf of, Citigroup Global Markets Asia Ltd., it is attributable to Citigroup Global Markets Asia Ltd., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong 
Kong.  Citigroup Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission.  If the Product is made available in Hong Kong by The Citigroup 
Private Bank to its clients, it is attributable to Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong.  The Citigroup Private Bank and Citibank N.A. is 
regulated by the Hong Kong Monetary Authority.  The Product is made available in India by Citigroup Global Markets India Private Limited, which is regulated by Securities 
and Exchange Board of India.  Bakhtawar, Nariman Point, Mumbai 400-021.  The Product is made available in Indonesia through PT Citigroup Securities Indonesia.  5/F, 
Citibank Tower, Bapindo Plaza, Jl. Jend. Sudirman Kav. 54-55, Jakarta 12190.  Neither this Product nor any copy hereof may be distributed in 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 Italy by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  Foro Buonaparte 16, Milan, 20121, Italy.  If the 
Product was prepared by Citi Investment Research and distributed in Japan by Nikko Citigroup Limited ("NCL"), it is being so distributed under license.  If the Product was 
prepared by NCL and distributed by Nikko Cordial Securities Inc. or Citigroup Global Markets Inc. it is being so distributed under license. NCL 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.  In the event that an error is found in an NCL research report, a revised version will be posted 
on Citi Investment Research's Global Equities Online (GEO) website.  If you have questions regarding GEO, 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 Financial Supervisory Commission and the Financial Supervisory 
Service.  Hungkuk Life Insurance Building, 226 Shinmunno 1-GA, Jongno-Gu, Seoul, 110-061.  The Product is made available in Malaysia by Citigroup Global Markets 
Malaysia Sdn Bhd, which is regulated by Malaysia Securities Commission.  Menara Citibank, 165 Jalan Ampang, Kuala Lumpur, 50450.  The Product is made available in 
Mexico by Acciones y Valores Banamex, S.A. De C. V., Casa de Bolsa, Integrante del Grupo Financiero Banamex ("Accival") which is a wholly owned subsidiary of Citigroup 
Inc. and is regulated by Comision Nacional Bancaria y de Valores. Reforma 398, Col. Juarez, 06600 Mexico, D.F.  In New Zealand the Product is made available through 
Citigroup Global Markets New Zealand Ltd. (Company Number 604457), a Participant of the New Zealand Exchange Limited and regulated by the New Zealand Securities 
Commission.  Level 19, Mobile on the Park, 157 Lambton Quay, Wellington.  The Product is made available in Pakistan by Citibank N.A. Pakistan branch, which is regulated 
by the State Bank of Pakistan and Securities Exchange Commission, Pakistan. AWT Plaza, 1.1. Chundrigar Road, P.O. Box 4889, Karachi-74200.  The Product is made 
available in Poland by Dom Maklerski Banku Handlowego SA an indirect subsidiary of Citigroup Inc., which is regulated by Komisja Nadzoru Finansowego.  Bank Handlowy w 
Warszawie S.A. ul. Senatorska 16, 00-923 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. 8 Manhattan Building, Hsin Yi Road, Section 5, Taipei 100, 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.  The Product is made available in U.A.E. by Citigroup Global Markets Limited, which is authorised 
and regulated by the Dubai Financial Services Authority.  DIFC, Bldg 2, Level 7, PO Box 506560, Dubai, UAE.  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 NASD, NYSE 
and the US Securities and Exchange Commission.  388 Greenwich Street, New York, NY 10013.  Unless specified to the contrary, within EU Member States, the Product is 
made available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority.  Many European regulators require that a firm must establish, 
implement and make available a policy for managing conflicts of interest arising as a result of publication or distribution of investment research. The policy applicable to 
Citi Investment Research's Products can be found at www.citigroupgeo.com.  Compensation of equity research analysts is determined by equity research management and 
Citigroup's senior management and is not linked to specific transactions or recommendations.  The Product may have been distributed simultaneously, in multiple formats, 
to the Firm's worldwide institutional and retail customers.  The Product is not to be construed as providing investment services in any jurisdiction where the provision of 
such services 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. 

© 2009 Citigroup Global Markets Inc. (© Nikko Citigroup Limited, if this Product was prepared by it). Citi Investment Research is a division and service mark of Citigroup 
Global Markets Inc. and its affiliates and is used and registered throughout the world. Citi and Citi with Arc Design are trademarks and service marks of Citigroup Inc and 
its affiliates and are used and registered throughout the world. Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any unauthorized use, 
duplication, redistribution or disclosure is prohibited by law and will result in prosecution. Where included in this report, MSCI sourced information is the exclusive property 
of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI intellectual property may not be 
reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis. The user assumes the entire 
risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim 
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all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the 
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any damages 
of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI and its affiliates. The information contained in the Product is 
intended solely for the recipient and may not be further distributed by the recipient. The Firm accepts no liability whatsoever for the actions of third parties. The Product 
may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, the Firm has not reviewed 
the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the Firm takes no responsibility for, and makes no representations 
or warranties whatsoever as to, the data and information contained therein. Such address or hyperlink (including addresses or hyperlinks to website material of the Firm) is 
provided solely for your convenience and information and the content of the linked site does not in anyway form part of this document. Accessing such website or following 
such link through the Product or the website of the Firm shall be at your own risk and the Firm shall have no liability arising out of, or in connection with, any such 
referenced website. 

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST 

 


