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Steady margin performance  

Exports subdued; domestic sales up 13% YoY 

Minda Corporation’s (MDA IN) Q3 revenue rose 9% YoY but fell 2.5% 

QoQ to INR 11.65bn, slightly lower than estimated. Q3 EBITDA margin 

rose 20bps QoQ to 11.1%, on continued efforts to pare costs via 

automation/local sourcing. Q3 EBITDA grew 14% YoY but fell 1% QoQ 

to INR 1.3bn. 2W revenue rose 19% YoY, in line with 2W production 

growth YoY. PV revenue rose 9% YoY, beating PV production growth. 

Domestic revenue grew ~13% YoY. Exports dragged at 10%+ YoY.  

MDA wins lifetime orders of INR 23bn in Q3; INR 89bn in 9MFY24 

In Q3, MDA secured orders worth INR 23bn, with EV forming >30% of 

the orders won. Key order wins were in smart keys, die casting, clusters, 

DC-DC converters. MDA secured lifetime order wins of >INR 89bn in 

9MFY24. It won lifetime orders worth >INR 4bn for smart keys for EV 2W 

and 4W, INR 4.5bn orders for LCV Wiring Harness from a CV OEM and 

first-time order win for tyre pressure monitoring system. It also won 

many orders in die casting products for EV batteries/ motor housing.  

Valuations: Reiterate Accumulate, TP maintained at INR 460         

With first-mover advantage in EV products, MDA supplies to all major 

EV 2W firms. Its smart key solution is being adopted by ICE 2W OEMs, a 

positive in spiking content per vehicle with realization for smart key at 

INR 2,500+ versus INR 400-600 for traditional locksets. Localization rise 

in wiring harness and execution of new orders may expand margin. 

Expect FY23-26E revenue CAGR of 14% (ahead of 2W industry volume 

CAGR of 8%) and an EBITDA CAGR of 21%. Entering into new high-

growth products (sun-roof) may prop valuation (monitor order wins).  

Please refer LACE 2.0 (page no 108), dated 23 January 2024, wherein 

we had revised MDA to Accumulate from BUY (given ~22% run up in 

stock price over last three months) and its TP to INR 460 from INR 400 

upon roll-forward to FY26E P/E and raised multiple to 24x (from 22x). 

We thus have an Accumulate on MDA with TP at INR 460 (unchanged) 

on 24x FY26E P/E.   

India |  Auto Ancillaries 5 February 2024 

Quarterly Update 

Minda Corporation 

Rating: Accumulate 
Target Price: INR 460 

Upside: 14% 

CMP: INR 405 (as on 2 February 2024) 
 

Key data 

Bloomberg /Reuters Code MDA IN/MINC.BO 

Current /Dil. Shares O/S (mn) 239/239 

Mkt Cap (INR bn/USD mn) 97/1,168 

Daily Vol. (3M NSE Avg.) 1,134,991 

Face Value (INR) 2 

1 USD = INR 82.9  

Note: as on 2 February 2024; Source: Bloomberg 
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Shareholding (%) Q4FY23 Q1FY24 Q2FY24 Q3FY24 

Promoter 64.7 64.7 64.8 64.8 

Institutional Investors 16.9 17.6 18.7 20.5 

Other Investors 5.9 5.8 5.0 4.3 

General Public 12.5 11.8 11.4 10.3 
 

Source: BSE 
 

Price performance (%) 3M 6M 12M 

Nifty 14.2  11.9  24.1  

Minda Corporation 20.0  38.5  93.7  
 

Source: Bloomberg 

Consolidated (INR mn) Q3FY24 Q3FY23 YoY (%) Q2FY24 QoQ (%) Q3FY24E Variance (%) 

Revenue 11,658 10,683 9.1 11,958 (2.5) 12,073 (3.4) 

Operating costs 10,359 9,542 8.6 10,645 (2.7) 10,757 (3.7) 

EBITDA 1,299 1,141 13.8 1,313 (1.1) 1,316 (1.3) 
EBITDA margin (%) 11.1 10.7 46 11.0 16 10.9 24 

Depn. & amort. 417 340 22.7 414 0.8 410 1.8 
EBIT 881 801 10.1 899 (2.0) 906 (2.7) 

Interest expense 143 109 31.3 149 (4.1) 130 10.2 
Other Income 20 47 (57.9) 20 (2.5) 25 (20.8) 

Pretax profit 758 739 2.6 770 (1.6) 801 (5.4) 

Tax 250 195 28.6 187 33.6 204 22.4 
Tax rate (%) 33.0 26.3 25.3 24.3 35.7 25.5 29.4 

Income from JV/ associates 17 (22) (178.3) 5 246.9 10.0 70.0 
Adjusted Net profit 525 523 0.4 588 (10.7) 607 (13.5) 

Reported Net Profit 525 523 0.4 588 (10.7) 607 (13.5) 
EPS (INR) 2.2 2.2 0.4 2.5 (10.7) 2.5 (13.5) 
 

Key Financials 
YE  

March  

Revenue 

(INR mn) 

YoY  

(%) 

EBITDA 

(INR mn) 

EBITDA  

margin (%) 

Adj PAT 

(INR mn) 

YoY  

(%) 

Fully DEPS 

(INR) 

RoE  

(%) 

RoCE  

(%) 

P/E  

(x) 

EV/EBITDA  

(x) 

FY23 43,001 44.5 4,615 10.7 2,845 48.3 11.9 19.5 15.1 34.0 22.2 

FY24E 48,121 11.9 5,341 11.1 2,677 (5.9) 11.2 15.7 15.8 36.2 19.3 

FY25E 55,321 15.0 6,804 12.3 3,738 39.6 15.6 18.9 18.5 25.9 15.1 

FY26E 63,722 15.2 8,156 12.8 4,587 22.7 19.2 19.7 20.5 21.1 12.7 

Note: Pricing as on 2 February 2024; Source: Company, Elara Securities Estimate 
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Financials (YE March) 
Income Statement (INR mn) FY23 FY24E FY25E FY26E 

Net Revenues 43,001 48,121 55,321 63,722 

EBITDA 4,615 5,341 6,804 8,156 

Add:- Non operating Income 158 174 198 214 

OPBIDTA 4,773 5,515 7,002 8,370 

Less :- Depreciation & Amortization 1,381 1,557 1,778 2,095 

EBIT 3,392 3,958 5,225 6,275 

Less:- Interest Expenses 407 529 404 344 

PBT 2,985 3,430 4,821 5,931 

Less :- Taxes 41 857 1,205 1,483 

Profit from associates (99) 105 123 139 

Adj. PAT 2,845 2,677 3,738 4,587 

Reported PAT 2,845 2,677 3,738 4,587 

Balance Sheet (INR mn) FY23 FY24E FY25E FY26E 

Share Capital 478 478 478 478 

Reserves 15,429 17,705 20,883 24,781 

Net worth 15,907 18,183 21,361 25,260 

Borrowings 7,132 8,132 6,732 5,732 

Deferred Tax (Net) (152) (152) (152) (152) 

Other liabilities 1,796 1,983 2,227 2,158 

Total Liabilities 24,987 28,450 30,471 33,302 

Gross Block 15,695 18,101 21,420 25,243 

Less:- Accumulated Depreciation 6,367 7,923 9,701 11,796 

Net Block 9,328 10,177 11,719 13,447 

Add:- Capital work in progress 852 852 852 852 

Investments 5,441 6,579 7,214 7,604 

Net Working Capital 4,885 5,933 6,972 8,904 

Cash and Cash Equivalents 1,619 1,905 559 (817) 

Other Assets 2,861 3,004 3,154 3,312 

Total Assets 24,987 28,450 30,471 33,302 

Cash Flow Statement (INR mn) FY23 FY24E FY25E FY26E 

Cash profit adjusted for non-cash items 4,325 4,129 5,393 6,543 

Add/Less : Working Capital Changes (442) (1,047) (1,039) (1,932) 

Operating Cash Flow 3,875 3,126 4,447 4,386 

Less:- Capex (2,507) (2,406) (3,319) (3,823) 

Free Cash Flow 1,368 720 1,128 563 

Financing Cash Flow 743 598 (1,961) (1,688) 

Investing Cash Flow (4,282) (3,544) (3,955) (4,213) 

Net change in Cash 336 180 (1,468) (1,515) 

Ratio Analysis FY23 FY24E FY25E FY26E 

Income Statement Ratios (%)     
Revenue Growth 44.5 11.9 15.0 15.2 

EBITDA Growth 56.7 15.7 27.4 19.9 

PAT Growth 48.3 (5.9) 39.6 22.7 

EBITDA Margin 10.7 11.1 12.3 12.8 

Net Margin 6.6 5.6 6.8 7.2 

Return & Liquidity Ratios FY23 FY24E FY25E FY26E 

Net Debt/Equity (x) 0.3 0.3 0.3 0.3 

ROE (%) 19.5 15.7 18.9 19.7 

ROCE (%) 15.1 15.8 18.5 20.5 

Per Share data & Valuation Ratios FY23 FY24E FY25E FY26E 

Diluted EPS (INR/Share) 11.9 11.2 15.6 19.2 

EPS Growth (%) 78.8 (5.9) 39.6 22.7 

DPS (INR/Share) 1.2 1.7 2.3 2.9 

P/E Ratio (x) 34.0 36.2 25.9 21.1 

EV/EBITDA (x) 22.2 19.3 15.1 12.7 

EV/Sales (x) 2.4 2.1 1.9 1.6 

Price/Book (x) 6.1 5.3 4.5 3.8 

Dividend Yield (%) 0.3 0.4 0.6 0.7 

Note: Pricing as on 2 February 2024; Source: Company, Elara Securities Estimate    

 

 Revenue & margin trend 

 

Source: Company, Elara Securities Estimate 

 

Adjusted profit growth trend 

 

Source: Company, Elara Securities Estimate 
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Source: Company, Elara Securities Estimate 
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Q3FY24 Conference Call – Takeaways 

▪ Q3FY24 performance: Q3FY24 revenue growth was 

led by robust festive season and improved sentiments 

in rural and urban markets, pick-up in demand for 

entry level segment in 2W and product launches. But 

growth was partially offset by subdued exports and 

delay in SOP of some products. MDA may continue to 

grow, led by premiumization, new order wins and 

new geographies.       

▪ Industry outlook: Going ahead, 2W demand may pick 

up in the entry-level segment, with strong order 

booking in PV, long CV cycle and revival in exports. 

▪ Margin improved on the back of increasing 

efficiencies via low-cost automation and component 

localization initiatives. 

▪ Exports were subdued, decelerating 15% YoY in Q3 

due to sluggish order intake from North America and 

Europe. But MDA may continue to win new orders 

across product segments. MDA secured export orders 

worth INR 5bn. 

▪ EV revenue formed 5-6% of overall revenues and 11-

12% of 2W revenue was from EV 2Ws. In FY26-27, EV 

contribution may grow to 10-15%.  

▪ Product mix: Within 2Ws, penetration of smart keys 

was 15%. Expect it to reach 20-25% in FY26E-27E and 

35-40% in FY30E. In instrument clusters, LCD cluster 

penetration is increasing faster and TFT cluster is 

penetrating in EVs and high premium scooters. 

Expect incremental ICS revenue of INR 8-9bn in 

FY25E. 

▪ Order book translation: New orders take 12-24 

months to translate to SOP, depending on segment 

and peak out in 36 months. New orders generally 

take a longer lead time.  

▪ Order book: MDA secured lifetime order wins of >INR 

89bn in 9MFY24. MDA won new orders for advanced 

TFT clusters, which may come in SOP from Q1FY25. 

MDA is working on driver information system product 

and engaging with customers (and received RFQs). 

MDA is already supplying smart key solution to Ola 

Electric. 

▪ Mechatronics order was worth INR 43bn, of which 

20% was replacement and 80% was from new orders 

(2W orders are 60% and PV is 30%).  

▪ Information and Connected Systems: Orders were 

worth INR 35bn, of which 30% were replacement 

and 70% new orders (2W orders are 40%; PV/others 

50%). 

▪ Other segment: Orders were worth INR 11bn, with 

100% new orders from sensors and EV products. 

▪ Vehicle access system: Orders were worth INR 11bn, 

of which 40% were replacement and 60% new 

orders. 

▪ Replacement order book was INR 40bn (new 

facelifts/existing products of existing customers). 

▪ New business order book was INR 50bn (new 

models/new platforms/new entry with OEMs).    

▪ New order wins: In Q3, MDA secured lifetime orders 

worth INR 23bn, with EV constituting >30% of the 

orders won. This was contributed by key order wins 

for smart keys, die casting, clusters and DC-DC 

converters. Moreover, MDA won multiple first-time 

orders for legacy and new technology products from 

key OEMs.    

▪ MDA won lifetime orders worth >INR 4bn for smart 

keys for EV 2W and 4W from many leading Indian 

OEMs.     

▪ MDA won a lifetime order worth >INR 4.5bn for LCV 

Wiring Harness from a leading CV OEM in India. 

▪ MDA saw first-time order win for TPMS from one of 

the largest domestic PV OEMs.  

▪ MDA saw multiple order wins in Die Casting products 

for EV Battery and motor housing for domestic and 

exports 4W customers. 

▪ New smart key facility: MDA inaugurated a smart key 

facility in Vietnam, strategically positioned to serve 

customers in the ASEAN region. To facilitate the 

growing demand, MDA is proactively enhancing 

capacities for smart keys, EV products and die casting.   

▪ ASEAN market continues to be a market which has 

free trade agreement and MDA is leveraging it. 

Through ASEAN presence, MDA is also looking to 

build relationships with other OEMs.    

▪ Capex plan: MDA expects to incur INR 3-4.5bn in 

FY25-26 towards capacity expansion of various 

product segments.  

▪ Capacity expansion: MDA is undertaking capacity 

expansion for smart keys, die casting, instrument 

clusters, EV products and sensors in Pune and Noida, 

to cater to growing demand. 

▪ Capacity utilization: ICS utilization was 80% and with 

new capacity build-up, WH utilization is 55-60%. 

Instrument cluster is operating at high utilization. 

▪ Key product addition: MDA is only focusing on 

existing product segments such as vehicle access 

systems, electrical distribution/wiring harness, 
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instrument cluster/connected systems and die 

casting. It may not enter commodity items such as 

sheet metal and rubber and ICE engine related 

products. 

▪ Collaborations: MDA will only seek domestic 

companies in the automotive space. It may continue 

to invest organically and inorganically. It is not 

seeking to collaborate with any company with large 

manufacturing footprint overseas.    

▪ Sunroof JV: MDA continues to engage with 

customers and has received formal request from 

customers and may start production from next year.  

▪ Mechatronics and Aftermarket: Revenue grew by 5% 

YoY in Q3FY24, led by the domestic 2W segment and 

premiumization, but partially offset by subdued 

exports and CV segment.  

▪ Information and Connected Systems: Revenue 

growth of 13% YoY was led by demand across 

segments, though partially offset by delay in SOPs 

and subdued demand from exports. The focus is on 

component localization yielding results, with >15% 

components sourced via in-house division. 

▪ Debt profile: Net debt was INR 4.5bn, as at end-

Q3FY24 (versus INR 4.68bn in H1FY24).      

 

  

Exhibit 1: Change in estimates      

(INR mn) Earlier Revised % Change 

 FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E 

Net sales 47,722 55,071 64,209 48,121 55,321 63,722 0.8 0.5 (0.8) 

EBITDA 5,345 6,719 8,155 5,341 6,804 8,156 (0.1) 1.3 0.0 

EBITDA margin (%) 11.2 12.2 12.7 11.1 12.3 12.8 (10) 10 10 

APAT 2,681 3,670 4,584 2,677 3,738 4,587 (0.1) 1.9 0.1 

Source: Elara Securities Estimate  
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Coverage History 

 

 

 Date Rating Target Price Closing Price 

1 22-Oct-2021 Buy INR 213 INR 130 

2 2-Nov-2021 Buy INR 241 INR 172 

3 4-Feb-2022 Buy INR 273 INR 204 

4 5-Aug-2022 Buy INR 315 INR 243 

5 8-Feb-2023 Buy INR 326 INR 211 

6 19-May-2023 Buy INR 350 INR 281 

7 2-Nov-2023 Buy INR 400 INR 337 

8 19-Jan-2024 Accumulate INR 460 INR 400 

 

Guide to Research Rating 

BUY Absolute Return >+20% 

ACCUMULATE Absolute Return +5% to +20% 

REDUCE Absolute Return -5% to +5% 

SELL Absolute Return < -5% 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note 

is to provide preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding 

/ evaluating the Proposal. Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred 

to in this document. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment 

in the securities of companies referred to in this document (including the merits and risks involved) and should consult its own advisors to determine the merits and 

risks of such an investment. Nevertheless, Elara Securities (India) Private Limited or any of its affiliates is committed to provide independent and transparent 

recommendation to its client and would be happy to provide any information in response to specific client queries. Elara Securities (India) Private Limited  or any of 

its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for any errors and/or omissions, representations 

or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara Securities (India) Private 

Limited  or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal or 

agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking 

or other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is 

strictly confidential and is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly 

in any form to any other person or published, copied, in whole or in part, for any purpose. This Note 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 Elara Securities (India) Private Limited or any of its affiliates to any registration or licensing requirements 

within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, 

should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or 

the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can be no assurance that future 

results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private Limited or any 

of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private 

Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, 

directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits 

that may arise from or in connection with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall 

it constitute an indication that there has been no change in the business or state of affairs of the company since the date of publication of this Note. The disclosures 

of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the views 

expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from 

maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. The analyst for this report certifies that all of the views 

expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her 

compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private 

Limited. It is important to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration 

mechanism. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India 

Limited [NSE],  in the Capital Market Segment of BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in 

last five years. However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on 

Elara Securities (India) Private Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing 

business by any Stock Exchange / SEBI or any other authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are 

registered or proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest 

in the subject company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 

1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) 

Private Limited does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date 

of publication of Research Report. Associate entities of Elara Securities (India) Private Limited may have actual/beneficial ownership of 1% or more securities of the 

subject company at the end of the month immediately preceding the date of publication of Research Report. Research Analyst or his/her relative or Elara Securities 

(India) Private Limited or its associate entities does not have any other material conflict of interest at the time of publication of the Research Report.  

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate 

entities of Elara Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara 

Securities (India) Private Limited or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve 

months. Research analyst or Elara Securities (India) Private Limited or its associates have not received any compensation for investment banking or merchant banking 

or brokerage services from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities may 

have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company or 

third party in connection with the Research Report in the past twelve months. 

Disclaimer & Standard warning 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 

provide any assurance of returns to investors. 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
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Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we 

endeavor to provide accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will 

continue to be accurate in the future. No one should act on such information without appropriate professional advice after a thorough examination of the 

particular situation. 

 

 
Disclosures for U.S. Investors 

The research analyst did not receive compensation from Minda Corporation Limited. 

Elara Capital Inc.’s affiliate did not manage an offering for Minda Corporation Limited. 

Elara Capital Inc.’s affiliate did not receive compensation from Minda Corporation Limited in the last 12 months. 

Elara Capital Inc.’s affiliate does not expect to receive compensation from Minda Corporation Limited in the next 3 months. 

 

Disclaimer for U.S. Investors 

This material is based upon information that we consider to be reliable, but Elara Capital Inc. does not warrant its completeness, accuracy or adequacy and it 

should not be relied upon as such. 

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or 

strategies mentioned herein may not be suitable for all investors. Any opinions expressed herein are given in good faith, are subject to change without notice, 

and are only correct as of the stated date of their issue. Prices, values or income from any securities or investments mentioned in this report may fall against the 

interests of the investor and the investor may get back less than the amount invested. Where an investment is described as being likely to yield income, please 

note that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or security is denominated in a 

different currency to the investor’s currency of reference, changes in rates of exchange may have an adverse effect on the va lue, price or income of or from that 

investment to the investor. The information contained in this report does not constitute advice on the tax consequences of making any particular investment 

decision. This material does not take into account your particular investment objectives, financial situations or needs and is not intended as a recommendation of 

particular securities, financial instruments or strategies to you. Before acting on any recommendation in this material, you should consider whether it is suitable 

for your particular circumstances and, if necessary, seek professional advice. 

Certain statements in this report, including any financial projections, may constitute “forward-looking statements.” These “forward-looking statements” are not 

guarantees of future performance and are based on numerous current assumptions that are subject to significant uncertainties and contingencies. Actual future 

performance could differ materially from these “forward-looking statements” and financial information. 
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