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Ambuja Cements (ABUJ.BO) 
 3Q11: Better Pricing, But Downside Risk 
  

 3Q11 PAT exceeds estimates — Ambuja Cements’ 3Q adjusted PAT rose 26% yoy to 
Rs1.9bn, higher than our estimate of Rs1.2bn on better pricing and higher other 
income (sale of power). EBITDA margin (excl other income) at 17.3% was lower yoy 
(vs 18.1%) and also qoq (vs 26.8%). EBITDA/t was Rs664 (+2% yoy) vs. Rs1,100 in 
2Q11. Net sales rose 15% yoy to Rs18.1bn mainly on account of an 8% increase in 
volumes and 7% increase in realizations yoy. 

 Volumes, prices rise — Ambuja reported lower volume growth of 8% (to 4.7mt) 
relative to ACC at 18% but higher than UltraTech (2%). Ambuja’s average realization 
rose 7% yoy to Rs3,850/t but fell 6% on a qoq basis. While 4Q11 margins (Oct-Dec11) 
are likely to benefit from better pricing (cement producers have raised prices in the past 
few weeks), we believe there is downside pricing risk.  

 Costs: a concern — Ambuja did better than expected on the cost front with raw 
materials and power/fuel costs rising 3-4% (per tonne). It has been substituting 
purchased clinker with its own production at its two new 2.2mt clinker plants and has 
saved substantially on purchased clinker. Freight costs, however, rose 13% yoy (per 
tonne). Ambuja’s EBITDA/t during the quarter at Rs664 was much better vs ACC 
(Rs387) and slightly higher than UltraTech at Rs628. We believe raw material, 
power/fuel and freight costs will be pressure points for Ambuja and hurt margins. 

 Expansion update — The clinker and cement grinding units set up in 1H10 have led to 
Ambuja’s cement capacity expanding to 25mtpa. The grinding unit at Bhatapara (1.1mt) 
was commissioned during 3Q. Additional grinding units at Bhatapara and Maratha will 
help take capacity to 27m tpa by 2011. 

 Maintain Sell — We believe there is downside risk to cement prices on the back of 
capacity additions, India’s sluggish demand (+3.4% in Apr-Aug11) and fragmented long 
tail of smaller producers. Ambuja looks expensive at US$166/t vs other cement majors. 
 

Equities  

 

Figure 1. Ambuja Cements – Statistical Abstract 

YE 31 Dec Revenue Net Profit EBITDA EPS EPS growth P/E EV/EBITDA EV/tonne 
 (Rs m) (Rs m) (Rs m) (Rs) (%) (x) (x) (US$) 
CY08 62,347 11,828 17,779 7.8 -16% 20.1 11.7 221 
CY09 70,769 12,184 18,669 8.0 3% 19.5 10.5 216 
CY10 73,902 12,434 18,236 8.2 2% 19.1 10.4 184 
CY11E 82,246 11,423 18,528 7.5 -8% 20.8 10.1 169 
CY12E 90,820 11,925 18,842 7.8 4% 19.9 9.7 166 
CY13E 100,007 12,449 19,363 8.2 4% 19.1 9.1 161  

Source: Citi Investment Research and Analysis estimates. Price as on 1 Nov 2011. Rs/US$ at 47. 
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        Fiscal year end 31-Dec 
 

2009 2010 2011E 2012E 2013E 

        Valuation Ratios     

        P/E adjusted (x) 19.5 19.1 20.8 19.9 19.1 
        EV/EBITDA adjusted (x) 10.9 11.0 10.5 10.2 9.6 
        P/BV (x) 3.7 3.2 3.0 2.7 2.5 
        Dividend yield (%) 1.5 1.7 1.7 1.6 1.6 
        Per Share Data (Rs)     
        EPS adjusted 8.00 8.17 7.50 7.83 8.18 
        EPS reported 8.00 8.17 7.50 7.83 8.18 
        BVPS 42.49 48.15 52.61 57.50 62.74 
        DPS 2.40 2.60 2.60 2.50 2.50 

        Profit & Loss (RsM)     

        Net sales 70,769 73,902 82,246 90,820 100,007 
        Operating expenses -52,511 -57,062 -65,317 -73,714 -82,173 
        EBIT 18,257 16,840 16,929 17,106 17,834 
        Net interest expense -224 -487 -595 -530 -530 
        Non-operating/exceptionals 0 0 0 0 0 
        Pre-tax profit 18,033 16,353 16,334 16,576 17,304 
        Tax -5,849 -3,919 -4,910 -4,651 -4,855 
        Extraord./Min.Int./Pref.div. 0 0 0 0 0 
        Reported net income 12,184 12,434 11,423 11,925 12,449 
        Adjusted earnings 12,184 12,434 11,423 11,925 12,449 
        Adjusted EBITDA 21,227 20,712 21,387 21,740 22,531 
        Growth Rates (%)     
        Sales 13.5 4.4 11.3 10.4 10.1 
        EBIT adjusted 7.8 -7.8 0.5 1.0 4.3 
        EBITDA adjusted 8.7 -2.4 3.3 1.6 3.6 
        EPS adjusted 3.0 2.1 -8.1 4.4 4.4 

        Cash Flow (RsM)     

        Operating cash flow 21,292 18,743 6,527 13,123 14,653 
        Depreciation/amortization 2,970 3,872 4,459 4,634 4,697 
        Net working capital 4,459 -219 -2,432 -1,234 -28 
        Investing cash flow -16,337 -5,332 -2,633 -3,102 -3,832 
        Capital expenditure -12,844 -7,710 -6,120 -6,000 -7,000 
        Acquisitions/disposals -3,946 1,662 627 0 0 
        Financing cash flow -4,667 -4,735 -3,093 -5,161 -5,005 
        Borrowings -1,230 -1,007 0 0 0 
        Dividends paid -3,919 -4,267 -2,498 -4,631 -4,475 
        Change in cash 288 8,675 801 4,860 5,816 

        Balance Sheet (RsM)     

        Total assets 88,608 103,197 107,656 116,823 126,747 
        Cash & cash equivalent 8,807 17,482 18,283 23,142 28,958 
        Accounts receivable 1,522 1,282 2,019 2,737 3,014 
        Net fixed assets 61,545 65,585 67,246 68,611 70,914 
        Total liabilities 23,926 29,901 27,567 29,285 31,234 
        Accounts payable 9,223 11,063 11,214 12,722 14,298 
        Total Debt 1,657 650 650 650 650 
        Shareholders' funds 64,682 73,296 80,089 87,538 95,512 

        Profitability/Solvency Ratios (%)     

        EBITDA margin adjusted 30.0 28.0 26.0 23.9 22.5 
        ROE adjusted 20.1 18.0 14.9 14.2 13.6 
        ROIC adjusted 21.2 20.3 17.7 17.5 17.6 
        Net debt to equity -11.1 -23.0 -22.0 -25.7 -29.6 
        Total debt to capital 2.5 0.9 0.8 0.7 0.7 

        

For further data queries on Citi's full coverage universe 
please contact CIRA Data Services Asia Pacific at 
CIRADataServicesAsiaPacific@citi.com or +852-2501-
2791 
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Figure 2. Ambuja Cements — 3Q results 

(Rs m) 3Q11 3Q10 % chg 2Q11 % chg qoq 
Net sales           18,051           15,640  15%    21,733  -17% 
Total expenditure           14,936           12,809  17%    15,906  -6% 
EBITDA             3,115             2,832  10%      5,826  -47% 
EBITDA per tonne                664                649  2%      1,101  -40% 
EBITDA margin (%)                  17.3%                  18.1%             26.8%   
Other income                857                495  73%         720  19% 
Interest                138                  89  54%         152  -9% 
Depreciation             1,079             1,018  6%      1,074  0% 
PBT             2,755             2,220  24%      5,320  -48% 
Tax                834                699  19%      1,845  -55% 
Effective tax rate (%)                  30.3%                  31.5%             34.7%   
Adjusted PAT             1,921             1,521  26%      3,475  -45% 
      
Cement sales (mt)               4.69               4.36  8%        5.41  -13% 
Net realization (Rs/tonne)             3,849             3,587  7%      4,108  -6%  

Source: Company 
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Ambuja Cements 
 
Company description 

Ambuja Cements (ACL) is one of India's lowest-cost cement producers with 
relatively much higher EBITDA margins due to its focus on the retail cement market 
(giving higher realizations), modern plants with low power and fuel consumption, 
and use of sea transport. In recent times its EBITDA margins and EBITDA/tonne are 
only slightly higher or in line with its peers due to their continuing focus on reducing 
costs and Ambuja’s reliance on imported coal (~30% of its requirements). Its 
capacity is currently 27m tpa and it is going ahead with plans to set up 2.2mtpa of 
clinker capacity in Rajasthan. Its largest markets are North India (40% of sales 
volumes) and West India (40%). East India accounts for 20% of its volumes. Holcim 
holds around 50% in ACL. Adding on the capacity of ACC gave the Holcim Group a 
total capacity of 57m tpa in India and a significant presence in several key markets. 
 
Investment strategy 

We rate ACL Sell with a target price of Rs117. This is based on expected pricing 
pressures due to the current industry oversupply and as the stock looks relatively 
expensive at an EV/t of US$156/t. Prices have recovered lost ground by 9-27% 
since Jul11 largely on the back of production cutbacks and despite sluggish demand 
trends. We expect EBITDA margins to decline yoy during CY11-13 largely due to 
sluggish price trends. ACL benefits from its captive power capacity of ~410MW 
which meets 80% of its power requirements. We expect domestic cement prices to 
rise 8.5% in CY11, and 1% in CY12 and 2% in CY13. We expect volumes to grow 
4% in CY11, 9% in CY12 and 8% in CY13. Maintain Sell on relatively expensive 
valuations, expected price correction, and cost pressures. 
 
Valuation 

We use EV/tonne to value ACL, a common metric used to value cement companies. 
We set our target price at Rs117, in line with current trends in replacement cost of 
US$120/t. We value ACL in line with replacement costs (as against a discount used 
earlier) as long term demand growth is expected to be robust and new capacity 
creation is slowing down. Our target price of Rs117 equates to a Sep12 EV/EBITDA 
valuation of 7.0x and a PE of 15.2x. 
 
Risks 

Key upside risks to our target price include: (1) Continued price strength; (2) Delays 
in industry capacity; and (3) Better-than-expected domestic demand growth. 
 

Appendix A-1 
Analyst Certification 

The research analyst(s) primarily responsible for the preparation and content of this research report are named in bold text in the author block at 
the front of the product except for those sections where an analyst's name appears in bold alongside content which is attributable to that analyst. 
Each of these analyst(s) certify, with respect to the section(s) of the report for which they are responsible, that the views expressed therein 
accurately reflect their personal views about each issuer and security referenced and were prepared in an independent manner, including with 
respect to Citigroup Global Markets Inc and its affiliates. No part of the research analyst's 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 report. 
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N.A. is regulated by the Hong Kong Monetary Authority. Please contact your Private Banker in Citibank N.A., Hong Kong, Branch if you have any queries on 
or any matters arising from or in connection with this document.  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 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 SMBC Nikko 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 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 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.  http://dis.kofia.or.kr/fs/dis2/fundMgr/DISFundMgrAnalystPop.jsp?companyCd2=A03030&pageDiv=02.  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 to ‘wholesale clients’ only as defined by s5C(1) of the Financial 
Advisers Act 2008 (‘FAA’) through Citigroup Global Markets Australia Pty Ltd (ABN 64 003 114 832 and AFSL No. 240992), an overseas financial adviser as 
defined by the FAA, participant of the ASX Group and regulated by the Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, 
Sydney, NSW 2000.  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 the 
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Philippines through Citicorp Financial Services and Insurance Brokerage Philippines, Inc., which is regulated by the Philippines Securities and Exchange 
Commission. 20th Floor Citibank Square Bldg. 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.  Dom Maklerski Banku Handlowego 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. 
(“CGMSPL”), a capital markets services license holder, and regulated by Monetary Authority of Singapore. Please contact CGMSPL at 1 Temasek Avenue, 
#39-02 Millenia Tower, Singapore 039192, in respect of any matters arising from, or in connection with, the analysis of this document. This report is intended 
for recipients who are accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap. 289). 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. Please contact your Private Banker in Citibank N.A., Singapore Branch if you have any queries on or any matters arising from or in 
connection with this document. This report is intended for recipients who are accredited, expert and institutional investors as defined under the Securities 
and Futures Act (Cap. 289).  This report is distributed in Singapore by Citibank Singapore Ltd ("CSL") to selected Citigold/Citigold Private Clients. CSL 
provides no independent research or analysis of the substance or in preparation of this report. Please contact your Citigold//Citigold Private Client 
Relationship Manager in CSL if you have any queries on or any matters arising from or in connection with this report. This report is intended for recipients 
who are accredited investors as defined under the Securities and Futures Act (Cap. 289).   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 the Republic of China through Citigroup Global Markets Taiwan Securities Company Ltd. ("CGMTS"), 14 and 15F, No. 1, 
Songzhi Road, Taipei 110, Taiwan and/or through Citibank Securities (Taiwan) Company Limited ("CSTL"), 14 and 15F, No. 1, Songzhi Road, Taipei 110, 
Taiwan, subject to the respective license scope of each entity and the applicable laws and regulations in the Republic of China. CGMTS and CSTL are both 
regulated by the Securities and Futures Bureau of the Financial Supervisory Commission of Taiwan, the Republic of China. No portion of the Product may be 
reproduced or quoted in the Republic of China by the press or any third parties [without the written authorization of CGMTS and CSTL]. If the Product covers 
securities which are not allowed to be offered or traded in the Republic of China, neither the Product nor any information contained in the Product shall be 
considered as advertising the securities or making recommendation of the securities in the Republic of China. The Product is for informational purposes only 
and is not intended as an offer or solicitation for the purchase or sale of a security or financial products. Any decision to purchase securities or financial 
products mentioned in the Product must take into account existing public information on such security or the financial products or any registered prospectus.  
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 a member of FINRA and registered with 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.  
Pursuant to Comissão de Valores Mobiliários Rule 483, Citi is required to disclose whether a Citi related company or business has a commercial relationship 
with the subject company. Considering that Citi operates multiple businesses in more than 100 countries around the world, it is likely that Citi has a 
commercial relationship with the subject company.  
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 CIRA'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. 
With the exception of our product that is made available only to Qualified Institutional Buyers (QIBs), CIRA concurrently disseminates its research via 
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proprietary and non-proprietary electronic distribution platforms. Periodically, individual CIRA analysts may also opt to circulate research posted on such 
platforms to one or more clients by email. Such email distribution is discretionary and is done only after the research has been disseminated via the 
aforementioned distribution channels. CIRA simultaneously distributes product that is limited to QIBs only through email distribution. 
The level and types of services provided by CIRA analysts to clients may vary depending on various factors such as the client’s individual preferences as to 
the frequency and manner of receiving communications from analysts, the client’s risk profile and investment focus and perspective (e.g. market-wide, sector 
specific, long term, short-term etc.), the size and scope of the overall client relationship with Citi and legal and regulatory constraints. 

© 2011 Citigroup Global Markets Inc. Citi Investment Research & Analysis is a division of Citigroup Global Markets Inc. 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. All rights reserved. Any unauthorized use, 
duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution of the Product by electronic mail, posting of 
the Product on a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The information 
contained in the Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. 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 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 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. 
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