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4Q and FY25 were fairly weak for CMS Info Systems, revenue declining 1% YoY in 4Q and 

growing a mere 7% in FY25. PAT followed similar trends and registered a 7% YoY growth, 

both for 4Q and FY25. For the cash management business (+7/8% in 4Q and FY25), this was 

owing to an overall slowdown in consumption, while for the managed services vertical (-

5/11% in 4Q/FY25), weakness was due to an industry-wide disruption at a major competitor. 

The positive was a 200bps gain in cash management market share. With the situation slowly 

stabilizing, management expects execution of the managed services order book, although 

delayed, to be completed by Sep’25. This gives them confidence of FY25-27E revenue CAGR 

of 14-17% in the services business, of which cash management is expected to grow 10-13% 

and managed services at ~25%. We cut our FY26/27E EPS estimates by 3-4%, and maintain 

BUY with a revised target price of INR 550 (INR 555 earlier), at 20x Mar’27E EPS.  

 4Q a miss on account of weak revenue performance: 4QFY25 consolidated revenue at 

INR 6.2bn was down 1% YoY and, 8% lower than our estimate. While cash 

management grew in line with expectations (INR 4.1bn, +7% YoY), managed services 

shrank (INR 2.3bn, -5% YoY). EBITDA at INR 1.6bn, +4% YoY, was 11% below estimate. 

Growth in EBITDA despite negative revenue growth was due to a YoY uptick in gross 

margin (90.3% vs. 86.8%); aided by a better product mix. EBITDA margin at 26.2%, 

+140bps YoY, but was 60bps below our expectations, on the back of higher than-

expected operating expenses despite improvement in gross margin. 4Q PAT at INR 

976mn, grew 7% YoY, but was 8% lower than estimate of INR 1bn.  

 Order book execution key focus in FY26; this should drive growth in MS business: 

CMSINFO executed only 52% of the order book as on the start of FY25; below 

expectation of 60%. This was due to large banks being severely affected by disruption in 

their ATM operations, due to issues at a key competitor. Management expects to 

complete those orders by end-Sep’25. In FY25 CMS won orders worth INR 12bn+, 60% 

of which came from private banks (inherently lower turnaround time than PSU banks).  

 Building with Vision AI (Remote monitoring platform): Tech enabled vision AI platform is 

rapidly scaling and has become the number one platform in India’s ATM space. The newly 

built in-house proprietary tech stack has helped CMS in building multiple AI modules 

which play a key role in winning mandates with leading banks for their branch network. 

Further, to diversify away from their heavy reliance on the BFSI space, CMS has also 

developed use cases in Non-BFSI areas such as retail and QSR outlets, warehouses and 

dark stores, and EV charging docks.  

 The way forward: Management guided for FY25-27E revenue CAGR of 14-17% for 

services, split into 10-13% for cash management and 25-30% for managed services. The 

company aims to pivot to longer-term contracts (7-10 years) for a more predictable 

revenue stream. While management refused margin guidance, it indicated that it would 

consider 25% RoCE a prerequisite on new business wins.  

Financial Summary  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 22,647 24,245 27,458 30,630 34,195 

Sales Growth (%) 18.3 7.1 13.2 11.6 11.6 

EBITDA 5,995 6,268 7,126 7,987 9,041 

EBITDA Margin (%) 26.5 25.9 26.0 26.1 26.4 

Adjusted Net Profit 3,471 3,725 4,280 4,793 5,455 

Diluted EPS (INR) 19.9 21.3 24.5 27.5 31.2 

Diluted EPS Growth (%) 10.2 7.3 14.9 12.0 13.8 

ROIC (%) 22.3 20.1 20.4 21.2 22.8 

ROE (%) 19.8 17.7 17.8 17.6 17.8 

P/E (x) 23.4 21.8 19.0 17.0 14.9 

P/B (x) 3.9 3.4 3.0 2.7 2.4 

EV/EBITDA (x) 12.2 11.6 10.1 8.8 7.5 

Dividend Yield (%) 1.2 2.0 1.8 2.0 2.3 

Source: Company data, JM Financial. Note: Valuations as of 20/May/2025 

Shalin Choksy 
shalin.choksy@jmfl.com | Tel: (91 22) 66303380 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 550 

Upside/(Downside) 18.1% 

Previous Price Target 555 

Change -0.9% 

 

Key Data – CMSINFO IN  

Current Market Price INR466 

Market cap (bn) INR76.6/US$0.9 

Free Float 87% 

Shares in issue (mn) 163.2 

Diluted share (mn) 174.6 

3-mon avg daily val (mn) INR232.6/US$2.7 

52-week range 617/376 

Sensex/Nifty 81,186/24,684 

INR/US$ 85.6  

 

Price Performance 

% 1M 6M 12M 

Absolute 0.4 -1.5 9.8 

Relative* -1.8 -6.4 0.0 

* To the BSE Sensex 
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Key takeaways from conference call 

Outlook for FY26 and FY27 

 Revenue and margins: Management guided for FY25-27E revenue CAGR of 14-17% for 

services, split into 10-13% for cash management and 25-30% for managed services. The 

company aims to continue shifting to longer-term contracts (7-10 years) for more 

predictable revenue streams. While management refused to give margin guidance, it 

indicated that it would consider a 25% RoCE a prerequisite on new business. 

 Capex: Capex for FY25 was ~INR 1.3bn, significantly lower than the guidance of INR 

3bn+. Considering the large unexecuted order book capex will remain as guided earlier, 

at INR 2bn annually, albeit should be higher for FY26 at INR 3-3.2bn  

Order Book  

 Executable order book as of end FY25 stood at INR 14bn. Through FY25, the Company 

won incremental orders to the tune of INR 12bn, of which in H2FY25, there were 

significant order wins (INR 8bn), and INR 5bn in Q4. 

 The execution was impacted by delays due to disruptions at a key competitor delay in 

approvals from banks, since they prioritized freeing cash lying in the hands of the 

disrupted service provider.  

 Ended the year with 52% order execution, short of the 60% target. Out of the INR 12bn 

orders won in FY25, 60% came from private banks and management expects to 

complete the remaining 48% of the FY25 order book by Sep’25, aided by faster 

execution with private sector banks. 

Competitor disruption 

A key competitor faced liquidity issue, leading to disruptions in ATM operations which 

created a need for CMS to assist banks in managing ATM cash evacuation and operational 

continuity. CMS leveraged this disruption to win end-to-end managed services contracts from 

large banks. Hence banks are considering refreshing or expanding their ATM estates, offering 

further opportunities for CMS. 

Scouting M&A opportunities 

The company screened 65 companies in FY25 for potential acquisitions. Future M&A activity 

will prioritize alignment with CMS’s growth and ROCE objectives. 

Retail cash management as massive opportunity 

Of India’s 3 million retail touch points, only 550K+ are organized, with one-third outsourced 

for cash logistics. This represents a massive untapped market. CMS’s 360-degree retail 

solution integrates cash logistics, AIoT-based monitoring, and real-time settlement processes. 

Key sectors include fuel, automotive, government, e-commerce logistics, and healthcare. 

Vision AI – remote monitoring offering 

 The Vision AI platform (CMSINFO’s remote monitoring offering) has an aggressive goal of 

growing from the current 30,000 sites to 50,000 in the near term. The overall software 

business which is 7% of the revenue should cross 10% of the revenue by FY27E. 

 Focused on deploying AI-driven monitoring for both ATMs and bank branches, which 

remain under-penetrated (<20% adoption of monitoring solutions). 

 The proprietary tech stack with AI modules enables proactive incident prevention, 

enhancing client satisfaction and operational efficiency. CMS has on boarded quick 

commerce clients for its Vision AI platform, particularly for dark store monitoring and 

operational efficiency. 

 Pilots are underway for fleet monitoring, ambulance management, and in-store AIoT 

integration. The offers a unified command and control platform to ensure compliance, 

hygiene, and efficiency at dark stores. 
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 CMS Info Systems – 4QFY25 results review Exhibit 1.

Year End March31 (INR mn) Q1FY24 Q2FY24 Q3FY24 Q4FY24 FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q4FY25E 

Total Revenues 5,116 5,437 5,823 6,271 22,647 5,994 6,245 5,815 6,191 6,749 

YoY 13% 15% 19% 25% 18% 17% 15% 0% -1% 8% 

           

Total Raw Material Costs (233) (369) (522) (825) (1,949) (655) (825) (309) (601) (692) 

% of sales 4.5% 6.8% 9.0% 13.2% 8.6% 10.9% 13.2% 5.3% 9.7% 10.2% 

           

Gross Profit 4,883 5,068 5,301 5,446 20,698 5,340 5,420 5,506 5,590 6,058 

YoY 16% 16% 15% 14% 15% 9% 7% 4% 3% 11% 

GP Margin % 95.5% 93.2% 91.0% 86.8% 91.4% 89.1% 86.8% 94.7% 90.3% 89.8% 

           

Employee Expenses (733) (850) (861) (878) (3,321) (860) (869) (871) (845) (953) 

% of sales 14.3% 15.6% 14.8% 14.0% 14.7% 14.3% 13.9% 15.0% 13.7% 14.1% 

Other expenses (2,674) (2,762) (2,932) (3,014) (11,382) (2,957) (3,021) (3,040) (3,124) (3,293) 

% of sales 52.3% 50.8% 50.3% 48.1% 50.3% 49.3% 48.4% 52.3% 50.5% 48.8% 

           

EBITDA 1,476 1,456 1,508 1,554 5,995 1,523 1,530 1,595 1,621 1,811 

YoY 19% 9% 11% 8% 11% 3% 5% 6% 4% 17% 

EBITDA Margin % 28.9% 26.8% 25.9% 24.8% 26.5% 25.4% 24.5% 27.4% 26.2% 26.8% 

           

Total D&A Expense (364) (364) (377) (397) (1,502) (388) (389) (410) (427) (454) 

EBIT 1,112 1,093 1,131 1,157 4,493 1,135 1,140 1,184 1,194 1,357 

YoY 18% 9% 10% 6% 11% 2% 4% 5% 3% 17% 

EBIT Margin % 21.7% 20.1% 19.4% 18.5% 19.8% 18.9% 18.3% 20.4% 19.3% 20.1% 

           

Other Income 67 83 78 112 340 115 137 117 138 106 

Finance Costs (42) (41) (39) (40) (162) (37) (52) (47) (46) (54) 

PBT 1,137 1,135 1,170 1,229 4,671 1,213 1,225 1,254 1,286 1,410 

YoY 23% 16% 13% 14% 16% 7% 8% 7% 5% 15% 

           

Income Tax Expense (294) (292) (299) (314) (1,199) (305) (316) (322) (311) (354) 

Rate % 25.9% 25.7% 25.6% 25.6% 25.7% 25.1% 25.8% 25.7% 24.1% 25.1% 

Net Profit 843 844 871 914 3,471 908 909 932 976 1,055 

PAT Margins 16.5% 15.5% 15.0% 14.6% 15.3% 15.1% 14.6% 16.0% 15.8% 15.6% 

YoY 22% 16% 15% 14% 17% 8% 8% 7% 7% 15% 

Source: Company, JM Financial 
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 CMS Info Systems – segmental 4QFY25 results review Exhibit 2.

Year End March31 (INR mn) Q1FY24 Q2FY24 Q3FY24 Q4FY24 FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 

Segmental Revenue 
         

Cash Management Services 3,507 3,605 3,750 3,882 14,744 3,871 3,899 4,044 4,138 

YoY 12% 11% 11% 11% 11% 10% 8% 8% 7% 

Managed Services 1,642 1,821 2,126 2,374 7,963 2,216 2,467 1,905 2,267 

YoY 12% 17% 36% 55% 30% 35% 35% -10% -5% 

Cards 181 239 200 273 894 179 170 194 177 

YoY 90% 193% 62% 62% 90% -2% -29% -3% -35% 

(-) Inter-segment sales (215) (229) (252) (258) (954) (271) (290) (329) (391) 

Total Segment Revenue 5,116 5,437 5,823 6,271 22,647 5,994 6,245 5,815 6,191 

Segmental EBIT  
         

Cash Management Services 939 953 976 984 3,851 986 973 1,034 1,020 

EBIT Margin % 26.8% 26.4% 26.0% 25.3% 26.1% 25.5% 25.0% 25.6% 24.7% 

Managed Services 328 362 376 380 1,445 359 351 313 342 

EBIT Margin % 19.9% 19.9% 17.7% 16.0% 18.1% 16.2% 14.2% 16.4% 15.1% 

Cards 14 27 35 54 129 49 47 62 47 

EBIT Margin % 7.6% 11.1% 17.4% 19.7% 14.4% 27.3% 27.8% 32.1% 26.6% 

Total Segment EBIT 1,280 1,341 1,386 1,418 5,425 1,394 1,372 1,410 1,409 

Source: Company, JM Financial 

 

 CMS Info Systems – EPS revision table Exhibit 3.

Year End Mar 31 (INR mn) FY26E FY27E FY28E 

Revenues 
   

Old 28,312 31,755 NA 

New 27,458 30,630 34,195 

Chg -3.0% -3.5% NA 

EBITDA 
   

Old 7,364 8,304 NA 

New 7,126 7,987 9,041 

Chg -3.2% -3.8% NA 

EBITDA Margins 
   

Old 26.0% 26.2% NA 

New 26.0% 26.1% 26.4% 

bps (6) (8) NA 

PAT  
   

Old 4,419 4,989 NA 

New 4,280 4,793 5,455 

Chg -3.1% -3.9% NA 

FD EPS 
   

Old 25.3 28.6 NA 

New 24.5 27.5 31.2 

Chg -3.1% -4.0% NA 

Source: Company, JM Financial 
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 CMS Info Systems – 1-yr forward P/E chart Exhibit 4.

 
Source: Company, JM Financial 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 22,647 24,245 27,458 30,630 34,195 

Sales Growth 18.3% 7.1% 13.2% 11.6% 11.6% 

Other Operating Income 0 0 0 0 0 

Total Revenue 22,647 24,245 27,458 30,630 34,195 

Cost of Goods Sold/Op. Exp 1,949 2,389 2,197 2,450 2,736 

Personnel Cost 0 0 0 0 0 

Other Expenses 14,703 15,588 18,135 20,193 22,418 

EBITDA 5,995 6,268 7,126 7,987 9,041 

EBITDA Margin 26.5% 25.9% 26.0% 26.1% 26.4% 

EBITDA Growth 11.5% 4.6% 13.7% 12.1% 13.2% 

Depn. & Amort. 1,502 1,615 1,843 2,073 2,303 

EBIT 4,493 4,654 5,283 5,914 6,738 

Other Income 337 507 542 580 621 

Finance Cost 162 182 152 136 116 

PBT before Excep. & Forex 4,667 4,978 5,673 6,358 7,243 

Excep. & Forex Inc./Loss(-) 3 0 50 50 50 

PBT 4,671 4,978 5,723 6,408 7,293 

Taxes 1,199 1,254 1,442 1,615 1,838 

Extraordinary Inc./Loss(-) 0 0 0 0 0 

Assoc. Profit/Min. Int.(-) 0 0 0 0 0 

Reported Net Profit 3,471 3,725 4,280 4,793 5,455 

Adjusted Net Profit 3,471 3,725 4,280 4,793 5,455 

Net Margin 15.3% 15.4% 15.6% 15.6% 16.0% 

Diluted Share Cap. (mn) 174.6 174.6 174.6 174.6 174.6 

Diluted EPS (INR) 19.9 21.3 24.5 27.5 31.2 

Diluted EPS Growth 10.2% 7.3% 14.9% 12.0% 13.8% 

Total Dividend + Tax  938    1,561   1,397   1,561    1,726 

Dividend Per Share (INR)   5.8   9.5   8.5     9.5   10.5 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Profit before Tax 4,671 4,978 5,723 6,408 7,293 

Depn. & Amort. 1,502 1,615 1,843 2,073 2,303 

Net Interest Exp. / Inc. (-) 0 0 0 0 0 

Inc (-) / Dec in WCap. -644 372 -1,731 -1,317 -1,540 

Others -22 -8 0 0 0 

Taxes Paid -1,199 -1,254 -1,442 -1,615 -1,838 

Operating Cash Flow 4,308 5,703 4,393 5,550 6,218 

Capex -1,414 -3,227 -2,000 -2,000 -2,000 

Free Cash Flow 2,894 2,476 2,393 3,550 4,218 

Inc (-) / Dec in Investments -2,059 -1,312 0 0 0 

Others  126 -437 217 269 300 

Investing Cash Flow -3,347 -4,976 -1,783 -1,731 -1,700 

Inc / Dec (-) in Capital 1,310 1,034 0 0 0 

Dividend + Tax thereon -938 -1,561 -1,397 -1,561 -1,726 

Inc / Dec (-) in Loans -225 87 -176 -219 -244 

Others 0 0 0 0 0 

Financing Cash Flow 147 -440 -1,573 -1,781 -1,970 

Inc / Dec (-) in Cash   1,108   286  1,036   2,039   2,548 

Opening Cash Balance   1,563  2,670   2,957    3,993   6,031 

Closing Cash Balance     2,670   2,957   3,993   6,031   8,579 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Shareholders’ Fund 19,468 22,665 25,548 28,780 32,510 

   Share Capital 1,628 1,644 1,644 1,644 1,644 

   Reserves & Surplus 17,840 21,021 23,905 27,137 30,866 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 0 0 0 0 0 

Def. Tax Liab. / Assets (-) -390 -399 -399 -399 -399 

Total - Equity & Liab. 19,077 22,267 25,150 28,382 32,111 

Net Fixed Assets 6,983 8,595 8,752 8,679 8,376 

   Gross Fixed Assets 9,506 11,269 13,269 15,269 17,269 

   Intangible Assets 2,061 2,061 2,061 2,061 2,061 

   Less: Depn. & Amort. 4,765 6,380 8,223 10,296 12,599 

   Capital WIP 181 1,645 1,645 1,645 1,645 

Investments 600 1,255 1,255 1,255 1,255 

Current Assets 18,612 20,951 23,218 26,676 30,882 

   Inventories 1,269 796 732 816 911 

   Sundry Debtors 7,197 8,146 9,594 11,130 12,923 

   Cash & Bank Balances 2,670 2,957 3,993 6,031 8,579 

   Loans & Advances 0 0 0 0 0 

  Other Current Assets 7,476 9,053 8,900 8,698 8,469 

Current Liab. & Prov. 7,118 8,534 8,075 8,228 8,402 

   Current Liabilities 5,632 5,134 4,675 4,828 5,002 

   Provisions & Others 1,486 3,400 3,400 3,400 3,400 

Net Current Assets 11,495 12,417 15,143 18,448 22,480 

Total – Assets 19,077 22,267 25,150 28,382 32,111 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Margin 15.3% 15.4% 15.6% 15.6% 16.0% 

Asset Turnover (x) 1.2 1.1 1.1 1.1 1.1 

Leverage Factor (x) 1.1 1.1 1.1 1.0 1.0 

RoE 19.8% 17.7% 17.8% 17.6% 17.8% 
 

Key Ratios                                                      

Y/E March FY24A FY25A FY26E FY27E FY28E 

BV/Share (INR) 119.3 137.9 155.4 175.1 197.8 

ROIC 22.3% 20.1% 20.4% 21.2% 22.8% 

ROE 19.8% 17.7% 17.8% 17.6% 17.8% 

Net Debt/Equity (x) -0.1 -0.1 -0.2 -0.2 -0.3 

P/E (x) 23.4 21.8 19.0 17.0 14.9 

P/B (x) 3.9 3.4 3.0 2.7 2.4 

EV/EBITDA (x) 12.2 11.6 10.1 8.8 7.5 

EV/Sales (x) 3.2 3.0 2.6 2.3 2.0 

Debtor days 116 123 128 133 138 

Inventory days 20 12 10 10 10 

Creditor days 88 71 58 58 58 

Source: Company, JM Financial 
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History of Recommendation and Target Price  

Date Recommendation Target Price % Chg. 

25-Apr-22 Buy 350   

11-May-22 Buy 350 0.0 

28-Jul-22 Buy 380 8.6 

2-Nov-22 Buy 390 2.6 

30-Jan-23 Buy 420 7.7 

23-May-23 Buy 420 0.0 

29-May-23 Buy 430 2.4 

25-Jul-23 Buy 465 8.1 

26-Oct-23 Buy 460 -1.1 

25-Jan-24 Buy 490 6.5 

20-May-24 Buy 510 4.1 

27-Jul-24 Buy 620 21.6 

28-Oct-24 Buy 580 -6.5 

18-Nov-24 Buy 580 0.0 

6-Feb-25 Buy 555 -4.3 

        

        

        

        

        
 

 

Recommendation History 
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clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 

offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) 

covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 

the company(ies) mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 

the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other 

compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, 

or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, 

it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 

or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 

Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 

Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the 

company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time 

of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 

not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This 

report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been 

prepared by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional 

Securities may have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered 

in this report by studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the 

views/recommendations expressed in such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 

any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 

make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 

This report 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 JM Financial Institutional 

Securities and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be 

eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of 

and to observe such restrictions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 

Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the 

United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 

1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for 

purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 

15a-6 and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are 

not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM 

Financial Institutional Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 

research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered 

broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing 

requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading 

securities held by a research analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this 

report, must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In 

the U.S., JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 28th Floor, Office No. 2821, 

New York, New York 10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.   

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 

Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments 

falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) 

are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside 

the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial 

Services and Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be 

communicated (all such persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or 

relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will 

be engaged in only with relevant persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 

securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as 

a solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 

exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 

securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or 

sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or 

similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities 

described herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your 

representation that you are  an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as 

such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the 

information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the 

needs of the recipient. Canadian recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized 

agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the 

information contained herein. 


