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https://www.youtube.com/watch?v=T807ITdOwyU
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OVERVIEW

GROWTH VECTOR:
POWER

India’s electricity demand is
projected to triple by 2035 to 4
trillion units, led by industry,
transport, and digital
infrastructure, with a potential
Rs 65-70 lakh crore capex
opportunity.

Power Trio: EVs, Data Centers
& Railways likely to Consume
500 TWh (~12-13% of the total

4000 TWh) by 2035.

Read our full report here...

OMNIVIEW -JuL 2025

How investments unlock in the Scientific
Investing Portfolio

We have consistently shared how stocks are
selected using the Scientific Investing
Framework. In this article we will explain the
typical process through which the value is
unlocked in the Scientific Investing Portfolio.
We will summarize briefly the Scientific
Investing Framework and then move on to
how value is unlocked after the investment.

Dr. Vikas V. Gupta

The Scientific Investing Framework selects stocks from the full investment
universe by eliminating, mitigating or minimizing exposure to stocks with
high fundamental risks. Capital destroyers- stocks with weak balance
sheets and consistently loss-making- are eliminated, followed by Capital
Eroders- stocks with no competitive advantages, and Capital Imploders—
stocks which are extremely overvalued, are all removed, thus reducing the
fundamental risk exposure to the portfolio. From the remaining, stocks
with strong balance sheets, persistent competitive advantages, large
growth opportunities driven by external growth vectors, and which are
available at significant discount to their intrinsic values are selected.
Typically, the portfolio has exposure to 5-7 growth vectors with multiple
companies providing exposure to each growth vector.

Once we have invested in this multi-growth vector portfolio, how does it
unlock?

While no formula can be set to decide how value will unlock in this
portfolio, we share a typical path that we have seen happen and which
logically makes sense and likely to happen in the future. Of course, there
is no guarantee that this will happen everytime in the future.

Typically, the portfolio will have exposure to several industries, sectors
and themes (growth vectors). Since all of them are at a discount to
intrinsic value, they are all currently not favored by Mr. Market. However,
different stocks are at different stages of unlocking.



https://www.omnisciencecapital.com/wp-content/uploads/2025/07/Omni-Power-Report-Watts-The-Future.pdf
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For example, the 2020 superstox portfolio had Defence, Railways, Digital Transformation (DX) or IT, Power,
Capital Enablers (Financials), and Mining. First to unlock in this portfolio was DX. This was driven by the high
demand for digital transformation services. The IT companies were available at PE ratios in the mid-20s. As the
high growth rates, which were earlier were not visible on the income statements, became visible, Mr. Market
was willing to pay more. From June 2021, in response to the higher earnings and revenue growth and optimistic
growth outlooks for the future coming from the managements of various IT companies, Mr. Market repriced the
IT stocks from mid-20s to the mid-30s, thus delivering returns to the portfolio.

Next was the Defence unlocking starting June 2022. As the growth rates of these companies started becoming
visible, some of these companies which were at single digit PEs started moving towards a PE of 20s and even 30s
or more.

Next the Railways growth vector started unlocking from September 2022. These companies were also available
mostly at single digit PEs. These moved to 20s and then still higher over the next few years.

In March 2022, markets were trending down, however, the above growth vectors were delivering against the
market trend. The portfolio was rebalanced to take advantage of new growth vectors, and some new stocks
were added. This automatically trimmed some of the appreciated holdings from the above growth vectors to
create space for some prominent private banks, housing finance company and PSU bank.

Some of the Capital Enablers had already started unlocking from April 2021 onwards. These were stocks which
were neglected by the markets with high cash or investments on the books with low adjusted-for-cash PEs and
started moving from being significantly undervalued to extremely overvalued.

The Power growth vector started unlocking starting from Oct 2022, significant unlocking happened from mid-
2023 to mid-2024. However, these companies are still at a significant discount to their intrinsic values.

In August 2023, there was replacements in Defence and Capital Enablers, thus, booking profits from fairly or
overvalued companies while still benefiting from the growth vectors. PSU banks got more exposure.

In August 2024, Defence exposure was reduced further while increasing exposure to Power companies and
starting exposure to Business Services growth vector.

In December 2024, there was a major rejig to the portfolio with exposure to the DX growth vector completely
eliminated in light of slow expected growth over the next couple of years and high valuations relative to that.
New exposure to Logistics, Housing Finance, and Infrastructure and EPC growth vectors was taken. These were
companies with high future expected growth but available at significant discount to their intrinsic values.

Thus, we see how specific growth vectors start unlocking and slowly the portfolio is rebalanced to either keep
exposure to the growth vector but with substitution of different stocks to maintain the undervalued nature of
the portfolio while booking profits in overvalued companies, or, if most companies providing exposure to the
growth vector have become overvalued, companies providing exposure to new growth vectors are substituted
in the portfolio while exiting the overvalued growth vector. Thus, the portfolio keeps delivering relatively more
consistent returns through periodic unlocking compared to a portfolio which might be concentrated in fewer
growth vectors or industries.

This diversification across growth vectors and industries also provides a relatively more stable portfolio while
delivering more consistent returns.
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THE DIGITAL ENERGY LEAP: A DEFINING MOMENT FOR INDIA'S POWER SECTOR

27th Jun 2025 would remain a key moment in India’s Power Sector. No, | am not referring to
the date of launch of our recent report on power sector — Watt’s the Future: India’s 4 trillion
Unit Electricity Consumption by 2035. | am referring to 27th June order issued by the Ministry
of Power on the Constitution of a Task Force for the Development of a roadmap for India
Energy Stack and a plan of action for Utility Intelligence Platform (UIP).

Ashwini Kr. Shami

The first leg of the power transformation was led by National Smart Grid Mission (NSGM)
established in 2015. NSGM key initiatives included- 11 pilot projects worth around 25,000 crores, Smart
Meter deployment for automation and efficiency, Smart Grids for renewable energy integration, loss
reduction, where under Revamped Distribution Sector Scheme (RDSS) the aim is to reduce AT&C losses to
12-15% with an outlay of 3 lac crore; the scheme has sanctioned more than 20 crore smart meters) and cost
reduction which is implemented through Energy Efficiency Services Limited (EESL), a JV of 4 power PSUs is
focusing on energy efficient technologies, implementing the world’s largest energy efficiency portfolio across
lighting (SLNP-1.34 crore streetlights, UJALA-474 crore LEDs), AC (energy efficient Fans, ACs & Cooking
stoves), electric mobility and smart metering.

India Energy Stack (IES) is the UPI moment for the Power sector and the next leg of the power
transformation. What is being envisaged is a Digital Public Infrastructure for the complete electricity value
chain. The power sector faces complex challenges and needs rapid transformation to keep pace with
changes happening in the ecosystem. Changes in the power ecosystem include exponential growth in
renewable energy, emergence of prosumers (enterprises and households, both producing and consuming
electricity through solar installations, rise of new-age mega power consumers such as Electric Vehicles and
Data Centers, grid and transmission integration with traditional generators (which will continue to account
for more than 50% in the next decade), reduction of AT&C loses and the aim to achieve Net Zero
commitment by 2070.

IES, approved under RDSS, aims to provide standardization and interoperability across multiple segments of
Power sector. REC Ltd is the program Nodal Agency and FSR Global is the knowledge partner for the initiative
along with various domain experts such as Nandan Nilekani, Pramod Verma (former chief architect Aadhaar),
Dr. R S Sharma (former CEO NHA), Prof. Zakir Hussain (IIT Bombay). Task force is expected to come up with a
proof of concept for the UIP in three months and prepare RFP and further development of the UIP within a
period of 1 year and a road map for all India rollout of India Energy Stack.

IES will have three key modules- the first module of Data Sources with data registries, protocols and APIs to
facilitate data sharing among entities such as utilities and exchanges. The second layer is of the core data
stack for data orchestration, unified energy data store and a data access layer which will feed into the Utility
Intelligence platform that will have Application Layer and Solution Layer. IES will address deep rooted
structural challenges and will provide — data interoperability, integration of legacy systems, promote
innovation, provide access to real-time data and analytics and ensure policy agility and consumer
empowerment.

Omni Power sector report highlighted the massive growth opportunity in the power space with India’s
consumption expected to triple in the coming decade. It also highlighted the changing mix of power
generation as the renewable sources dominate. The report also highlights power sector ecosystem of more
than 250 companies which provide a large and rich pool of investment opportunities. The IES development is
a step in the right direction to boost the effectiveness and efficiency of various technological developments,
policy implementations and investments.


https://www.omnisciencecapital.com/power-sector-electricity-consumption-projections-for-2035/
https://www.omnisciencecapital.com/power-sector-electricity-consumption-projections-for-2035/
https://static.pib.gov.in/WriteReadData/specificdocs/documents/2025/jun/doc2025628578101.pdf
https://www.omnisciencecapital.com/power-sector-electricity-consumption-projections-for-2035/
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MACROECONOMIC INDICATORS

ECONOMIC ACTIVITY:

Macro Trends Current Previous Latest Reported Date
S&P Global Manufacturing PMI 58.4 57.6 Jul 01, 2025
India Nikkei Services PMI 60.4 58.8 Jul 03, 2025
Bank loan growth(%) 9.6% 9.8% Jun 27,2025
Deposit growth (%) 10.4% 10.0% Jul 04, 2025
India Industrial Production YoY 1.2% 2.6% Jun 30, 2025 (May)
Trade Balance (E-I) (Billion USD) -22 -26 Jun 16, 2025 (May)
Monetary:

WPI (YoY) 0.39% 0.85% Jun 16,2025 (May)
CPI (YoY) 2.82% 3.16% Jun 12,2025 (May)
Repo Rate 5.50% 6.00% Jun 06, 2025
Bank Rate 5.75% 6.25% Jun 06, 2025

GDP:
Particulars Q3FY25 Q4FY25 (P) FY25 (P) FY26 (E)
Nominal GDP growth (%) 9.9% 10.8% 9.8% 10.1%
Real GDP growth (%) 6.4% 7.4% 6.5% 6.7%
OTHER KEY INDICATORS:

Particulars Jun 30, 2025 May 31, 2025 Change
India 10-yr Bond Yield 6.31% 6.20% +11 bps
USD/INR 85.7 85.5 -0.20%
FX Reserves (Billion USD) 698 693 0.75%
FIl Net Buy/-Sell (Rs Cr) 7,489 11,773 21,997 (YTD)
DIl Net Buy/-Sell (Rs Cr) 72,674 67,642 1,68,545 (YTD)
Commodities:

10g Gold 98,740 97,850 0.9%
1 Kg Silver 1,07,700 99,900 7.8%
Crude Oil (USD/BbI) 65 61 7.1%
Lithium (CNY/T) 61,397 60,727 1.1%
Cobalt (USD/T) 33,335 33,719 -1.1%
Particulars Month 2025 2024 Ay-o-y (%)
GST Collection (Rs Cr) Jun 1,84,597 1,73,813 6.2%
UPI Transactions Value (Rs trillion) Jun 24.0 20.1 19.8%
No of UPI Transactions (Volume in Cr) Jun 1,840 1,389 32.5%
Power Generation (BUs) May 145 145 0.1%

Source: Omniscience Research, https://in.investing.com/economic-calendar/, https://www.npci.org.in/what-
we-do/upi/product-statistics, https://tradingeconomics.com

N


https://in.investing.com/economic-calendar/
https://www.npci.org.in/what-we-do/upi/product-statistics
https://www.npci.org.in/what-we-do/upi/product-statistics
https://tradingeconomics.com/
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OmniScience Smallcases: Valuation Metrics as of 30™" Jun 2025

Product Name P/E P/BV Div. Yield
Omni Super Dividend 8.7 1.4 3.45%
Omni Capital Enablers 9.4 13 1.88%
Omni Bank on Bharat 9.5 1.2 1.66%
Omni Royals - LargeCap 12.3 1.9 1.86%
Omni Commercial Czars 12.4 1.7 2.38%
Omni Flexicap Superstox 12.4 1.6 1.76%
Omni Power - Electrifying India 13.0 19 2.05%
Omni Fintech, Digital Bank & Payments 133 19 1.45%
Omni Knights - MidCap 13.4 1.8 1.54%
Omni UP & Ayodhya 13.9 1.8 1.68%
Omni Amrit Kaal 14.1 1.8 1.49%
Omni Supertrons - Smallcap 17.2 22 1.21%
Omni Future of Mobility 18.5 26 1.49%
Omni Bharat Defence 225 3.0 1.21%
Omni Bullet Train 22.7 3.0 1.44%
Omni DX- Digital Transformation 232 4.2 1.62%
Omni Al-Tech Global 242 4.6 1.66%
Omni Manufacturing Magnates 24.7 3.5 0.87%
Benchmarks

Equity Largecap 240 3.6 1.26%
Equity Midcap 37.6 5.0 0.78%
Equity Smallcap 48.3 6.0 0.42%
Equity Multicap 28.1 4.1 1.05%

Source: Omniscience Research, https://omniscience.smallcase.com
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Equities Market: Performance as of 30" Jun 2025

Total Returns (%) ‘ 1 Month 1Yr 5Yr
Nifty 50 3.4% 7.5% 21.3%
Nifty Midcap 150 4.2% 6.1% 32.3%
Nifty Smallcap 250 5.8% 4.6% 35.4%
Equities Market: Valuation Metrics as of 30*" Jun 2025
Sectoral Indices ‘ P/E P/B Div. Yield
Nifty PSU Bank 73 1.2 2.5%
Nifty Oil & Gas 14.1 1.8 2.7%
Nifty Bank 15.2 24 0.9%
Nifty Financial Services 18.0 3.1 0.9%
Nifty Private Bank 18.1 25 0.5%
Nifty Metal 19.4 2.7 2.1%
Nifty 50 23.0 3.7 1.2%
Nifty Auto 249 4.7 1.1%
Nifty 500 253 4.0 1.1%
Nifty IT 28.8 7.7 2.6%
Nifty Pharma 31.6 5.4 0.7%
Nifty Smallcap 250 339 4.2 0.6%
Nifty Healthcare Index 37.5 6.2 0.6%
Nifty FMCG 41.4 10.2 2.0%
Nifty Realty 49.1 5.6 0.3%
Nifty Consumer Durables 69.4 14.7 0.3%

Source: Omniscience Research, https://www.niftyindices.com/reports/monthly-reports
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Report of the Month- Watt’s The Future: India’s 4 Trillion Unit
Electricity Consumption by 2035

India’s power sector is entering a historic growth phase, set to become the backbone of the country’s
$10 trillion economic ambition by 2035.

With electricity consumption projected to nearly triple—
from 1.4 trillion units in 2023 to over 4 trillion units by OMNISCIINGCE CAPIAL
2035—this transformation is being powered by structural R

shifts in industry, urbanization, digitalization, and
electrification of transport. Watt’s The Future: India’s 4 Trillion

Unit Electricity Consumption by 2035
As the country pushes forward with "Make in India", data
center expansion, electric mobility, and digital
infrastructure rollouts, electricity is no longer just a

utility—it is the currency of India's industrial and digital Power Sector: Electricity Consumption
rise. Projections for 2035

What you can expect from this report:

e Sector-wise electricity consumption projections till

2035.
e Impact of EVs, Data Centers & Railways.
e India's per capita consumption vs global benchmarks. \n_/
e Commercial & Transport: The fastest-growing power Jiay
urities market are subject to market risks. Read all the related documents carefully before investing. Registration granted
CO n S u m e rs . rship of BASL and certification from NISM in no way guarantee performance of the intermediary or provide any assurance

e Valuation insights across the power ecosystem.
e Capex opportunities in India’s power journey.

Download Report...


https://www.omnisciencecapital.com/operation-sindoor-an-inflection-point-for-bharats-omni-defence-strategy/
https://www.omnisciencecapital.com/wp-content/uploads/2025/07/Omni-Power-Report-Watts-The-Future.pdf
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What is Scientific Investing? How to invest through analytics

and a data-driven approach?

In this insightful podcast by Upsurge_club Dr. Vikas Gupta—CEO & Chief Investment Strategist at
OmniScience Capital - shares his journey and the principles of scientific investing. He discusses the
mindset needed for successful investing, emphasizing patience, discipline, and emotional control.

Vikas breaks down key parameters for stock selection, including how to assess fair value and build a
well-balanced portfolio. He warns against the common pitfall of prioritizing safety over returns and
shares real-life examples from his evolving investment approach.

He also explores the impact of Al on businesses, macroeconomic influences on investing, and the need
for clear exit strategies. Packed with practical advice, this episode is a must-listen for anyone looking to

invest with greater clarity and discipline.

Watch it here...

SCIENTIFIC
INVESTING

EXPLAINED

TRANSFORM YOUR FINANCES!

o

-

What is Scientific Investing? Howto  :
invest through analytics and a dat...


https://www.youtube.com/watch?v=T807ITdOwyU
https://www.youtube.com/watch?v=T807ITdOwyU
https://www.youtube.com/watch?v=T807ITdOwyU
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OmniScience in the NEWS

1 India’s Power Demand To Triple By 2035, Led By EVs, Railways & Data Centres
Ashwini Shami, EVP at OmniScience Capital, said: "India's electricity demand
reaching four trillion units by 2035 is a signal of the country's accelerating
industrial growth, digital transformation, and rising quality of life. This trend
unlocks significant investment potential in energy infrastructure, renewable
energy, and modernising the grid."

Read more here...

2 Will the dream run of defence stocks continue?
India could increase its defence budget from around 2% now to 3% or even 4%.
When India’s GDP touches $10 trillion, the defence budget is expected to grow to
more than $300 billion, which implies a 16-17 per cent annualised growth till THEWEEK
2035, according to Vikas Gupta, CEO of Omniscience Capital.
Read more here...

3 Daily Voice: OmniScience's Ashwini Shami believes strong earnings momentum

to continue in these 4 sectors for Q1FY26
June quarter (Q1FY26) earnings season will kick off next month. Ashwini Shami of I'I"IOI‘IEYCOI"ItI'Ol
OmniScience Capital expects the financial services companies which dominate the

large-cap segment to continue to deliver strong earnings growth.
Read more here...

4 Nifty 50 jumps 8% YTD: Five key risks that could derail Indian stock market rally
in H2CY25
"The US inflation and consequently the Fed rate cut constraints are the only risks,
in our opinion, to watch out for," said Vikas Gupta, CEO and Chief Investment
Strategist at OmniScience Capital. Gupta, however, believes the chances of a spike
in US inflation are low because of the US-China trade deal.
Read more here...

| Markets


https://news.abplive.com/business/india-s-power-demand-to-triple-by-2035-led-by-evs-railways-and-data-centres-1783510
https://news.abplive.com/business/india-s-power-demand-to-triple-by-2035-led-by-evs-railways-and-data-centres-1783510
https://news.abplive.com/business/india-s-power-demand-to-triple-by-2035-led-by-evs-railways-and-data-centres-1783510
https://www.theweek.in/theweek/business/2025/06/14/the-dream-run-of-defence-stocks-is-likely-to-continue-for-a-while.html
https://www.theweek.in/theweek/business/2025/06/14/the-dream-run-of-defence-stocks-is-likely-to-continue-for-a-while.html
https://www.moneycontrol.com/news/business/markets/daily-voice-omniscience-s-ashwini-shami-believes-strong-earnings-momentum-to-continue-in-these-4-sectors-for-q1fy26-13196159.html
https://www.moneycontrol.com/news/business/markets/daily-voice-omniscience-s-ashwini-shami-believes-strong-earnings-momentum-to-continue-in-these-4-sectors-for-q1fy26-13196159.html
https://www.moneycontrol.com/news/business/markets/daily-voice-omniscience-s-ashwini-shami-believes-strong-earnings-momentum-to-continue-in-these-4-sectors-for-q1fy26-13196159.html
https://www.livemint.com/market/stock-market-news/nifty-50-jumps-8-ytd-five-key-risks-that-could-derail-indian-stock-market-rally-in-h2cy25-11751010676992.html
https://www.livemint.com/market/stock-market-news/nifty-50-jumps-8-ytd-five-key-risks-that-could-derail-indian-stock-market-rally-in-h2cy25-11751010676992.html
https://www.livemint.com/market/stock-market-news/nifty-50-jumps-8-ytd-five-key-risks-that-could-derail-indian-stock-market-rally-in-h2cy25-11751010676992.html
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Contact Us:

Omniscience Investment Adviser, Division of Omniscience Capital Advisors Pvt. Ltd.

info@omnisciencecapital.com | www.omnisciencecapital.com

Address: Awfis | 1st Floor | B Wing | Parinee Crescenzo | G-Block | BKC | Mumbai - 400051 Ph.: +91 90045 60540

Disclosures & Disclaimers

Omniscience Investment Adviser is the advisory division of Omniscience Capital Advisors Pvt. Ltd. which is registered as a
non-individual Investment Adviser with SEBI with a valid registration No. INAO0O0007623, BSE Enlistment No. 1197 and CIN
U93000MH2017PTC290053. Principal Officer is Vikas V Gupta (Contact No. 9987681967,

Email: vikas.gupta@omnisciencecapital.com) and Compliance Officer is Chanchal Manglunia (Contact No. 9320816319,

Email: chanchal.manglunia@omnisciencecapital.com). Local office address of Securities and Exchange Board of India is SEBI
Bhavan, C4-A, G Block, BKC, Mumbai - 400 051.

Omniscience Research is the research analyst division of Omniscience Capital Advisors Pvt. Ltd. which is registered as a non-
individual Research Analyst with SEBI with a valid registration No. INH000020077, BSE Enlistment No. 6517 and CIN
U93000MH2017PTC290053. Principal Officer is Varun Sood (Contact No. 8879055519, Email:
varun.sood@omnisciencecapital.com) and Compliance Officer is Chanchal Manglunia (Contact No. 9320816319, Email:

chanchal.manglunia@omnisciencecapital.com). Local office address of Securities and Exchange Board of India is SEBI
Bhavan, C4-A, G Block, BKC, Mumbai - 400 051.

Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI, membership of BASL and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors.

Any securities quoted above are for illustration only and are not recommendatory unless specified as advice. Nothing in this
communication should be considered as implying any assured returns, or minimum returns or target return or percentage
accuracy or service provision till achievement of target returns or any other nomenclature that gives the impression to the
client that the investment advice/recommendation of research report is risk-free and/or not susceptible to market risks
and/or that it can generate returns with any level of assurance. An investor should consider the investment objectives, risks,
and charges & expenses carefully before taking any investment decision. Wherever there is the potential for profit there is
also the possibility of loss. Therefore, investors may lose capital in markets. Past performance is not necessarily indicative of
future results. This is not an offer document. This material is intended for educational purposes only and is not an offer to
sell any services or products or a solicitation to buy any securities mentioned or otherwise. Any representation to the
contrary is not permitted. This document does not constitute an offer of services in jurisdictions where the company does
not have the necessary licenses. As a firm-wide philosophy and rule OmniScience Investment Adviser and OmniScience
Capital Advisors Pvt. Ltd., or any of its employees, officers, management, directors, shareholders, associates, distribution
partners or others related to the company in any other capacity, or any communication from the company, including any of
its tagline, motto, slogan, etc. do not provide any guarantees on investment strategies or their returns etc. If you feel that
you had been provided such guarantees at any time before or after the initiation of your relationship as an advisory client of
OmniScience Investment Adviser, or, if any communication from OmniScience seems to give you a feeling that — “any
investment advice implies any kind of assured returns or minimum returns or target return or percentage accuracy or
service provision till achievement of target returns or any other nomenclature that gives the impression to the client that
the investment advice is risk-free and/or not susceptible to market risks and or that it can generate returns with any level of
assurance”, then you agree to bring it to our notice immediately and initiate to terminate the advisory agreement with
OmniScience. Individual returns of Clients for a particular portfolio may vary significantly from the performance of the other.
No claims may be made or entertained for any variances between the performance depictions and individual portfolio
performance. Neither the investment adviser nor its Directors or Employees shall be in any way liable for any variations
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noticed in the returns of individual portfolios. Our discussion may include some information that might be considered
forward-looking. While these forward-looking statements represent our current judgment on what the future holds, they
are subject to risks and uncertainties that could cause actual outcomes to differ materially. We assume no obligation to
revise or publicly release any revision to these forward-looking statements in light of new information or future events. No
guarantee can be given about the accuracy and/or completeness of the data, Omniscience makes no warranties or
representations, express or implied, on the products and services offered. It accepts no liability for any damages or losses,
however caused, in connection with the use of, or on the reliance of its product or services. The information relating to any
company or economic trends herein is derived from publicly available sources and no representation as to the accuracy or
completeness of such information can be made. We may have recommended stocks, or stocks in the mentioned sectors to
clients, including having personal exposure. This communication is confidential and is intended solely for the addressee.
This document and any communication within it are void 30-days from the date of this presentation. It is not to be
forwarded to any other person or copied without the permission of the sender. Please notify the sender in the event you
have received this communication in error.

11



