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Piramal Pharma reported a mixed performance in Q4, with Revenue, EBITDA, and PAT 

growing by 8%/6%/23% YoY, respectively. While revenue and EBITDA were in line with 

expectations, PAT missed estimates due to significantly higher tax outgo. The topline growth 

was primarily driven by the CDMO and ICH segments, which grew by 8% and 15%, 

respectively. The CDMO segment benefited from select commercial orders from an innovator 

pharma client. However, management has indicated that these orders may taper off 

meaningfully in FY26, with a potential rebound expected in FY27. As a result, the company 

has issued conservative guidance for FY26—mid-single-digit revenue growth and a slight 

decline in EBITDA margins. A recovery to mid-to-high teen revenue growth and 19–20% 

EBITDA margins is anticipated in FY27. Excluding the impact of these commercial orders, the 

base business is expected to grow in the mid-teens, with margin improvement led by the 

CHG and ICH segments in FY26. Despite a soft outlook, we maintain a BUY rating on the 

stock. We believe the current expectations are already factored in following the recent 

correction. Moreover, with a growing pipeline of 31 Phase 3 projects and potential scale-up 

in 18 existing commercial programs, the recent dip presents a compelling entry 

opportunity—especially as the stock trades at a ~60% discount to Divi’s. We revise our target 

price to INR 295, implying an upside of 41% from current levels. 

 CDMO (65% of rev.): The CDMO business delivered a moderate 8% YoY growth on a 

large base in Q4. On an annual basis, the strong growth of 15% YoY was driven by 

innovation work. Differentiated offerings within the CDMO segment now contributes 

49% to total CDMO revenue in FY25, up from 37% in FY23. This has been enabled by 

consistent investment in different capabilities such as ADC, HPAPI, peptide, sterile 

fill/finish, hormones, and on-patent API development. On-patent manufacturing 

generated USD 179mn in FY25, up from USD 52mn in FY23. CDMO business is typically 

sticky in nature, with multi-year contracts. Though the recovery in biotech funding is 

lumpy at the time being, the management believes Piramal is on track to deliver USD 

1.2bn CDMO business with 25% EBITDA margins by FY30. 

 US on-shoring: The company is currently awaiting more clarity on Trump2.0 policies 

before committing to on-shoring operations. However, there has been an uptake in 

bookings for the US onshore capacity. Piramal also announced a USD 90mn investment at 

two US sites – Lexington and Riverview. The company has a lot of customers with 

products in development stage, Pirmal has decided to add commercial-scale sterile 

injectable capabilities in Lexington to meet the incremental demand when these products 

reach commercial stage. Expansion in Riverview is for bioconjugates’ development and 

commercial-scale capabilities; most of the ongoing capacity expansion has already been 

booked out. The incremental capacity at Riverview will be ready by FY26. 

 Complex Hospital Generics (25% of rev.): The segment was impacted by price erosion 

and hence managed a moderate 6% YoY growth in Q4. Though, the company 

maintained its leadership in key products in the US market and has been witnessing 

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

Net Sales 81,712 91,512 96,390 1,20,712 1,34,692 

Sales Growth (%) 15.4 12.0 5.3 25.2 11.6 

EBITDA 11,963 14,448 13,928 22,694 25,592 

EBITDA Margin (%) 14.6 15.8 14.5 18.8 19.0 

Adjusted Net Profit 178 911 1,642 7,738 9,618 

Diluted EPS (INR) 0.1 0.7 1.2 5.8 7.3 

Diluted EPS Growth (%) 0.0 411.4 80.1 371.4 24.3 

ROIC (%) -1.5 0.3 1.7 7.7 9.0 

ROE (%) 0.2 1.1 2.0 8.9 10.1 

P/E (x) 1,554.9 304.1 168.8 35.8 28.8 

P/B (x) 3.5 3.4 3.3 3.1 2.8 

EV/EBITDA (x) 26.5 22.1 22.9 14.0 12.3 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

Source: Company data, JM Financial. Note: Valuations as of 15/May/2025 

Amey Chalke 
amey.chalke@jmfl.com | Tel: (91 22) 66303056 

      
             

  
     

  
     

  
    

 

Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 295 

Upside/(Downside) 41.4% 

Previous Price Target 340 

Change -13.2% 

 

Key Data – PIRPHARM IN  

Current Market Price INR209 

Market cap (bn) INR276.6/US$3.2 

Free Float 64% 

Shares in issue (mn) 1,325.7 

Diluted share (mn) 1,325.7 

3-mon avg daily val (mn) INR1,760.5/US$20.6 

52-week range 308/136 

Sensex/Nifty 82,531/25,062 

INR/US$ 85.6  

 

Price Performance 
% 1M 6M 12M 

Absolute -6.3 -19.3 39.5 

Relative* -12.5 -24.1 24.5 

* To the BSE Sensex 

 



Piramal Pharma  16 May 2025 

JM Financial Institutional Securities Limited Page 2 

traction in the non-US markets. Piramal was facing capacity constraints in supplying 

anaesthesia to the RoW markets. For the same, it has added a new manufacturing line in 

the Digwal facility. The growth ahead is expected from increased utilization of this new 

capacity towards serving the non-US markets.  

 ICH (10% of rev.): 20% growth in power brands, along with new launches, enabled ICH 

segment to deliver a stong 15% YoY growth in Q4. The company also increased its 

penetration in tier-2 towns. On the negative side, I-Pill (a key power brand) saw regulator 

mandated price cuts during the year.  

 Financial highlights:  

- Revenue grew 8%YoY to INR 27.5bn (3.7% miss)  

- The full year GM of 65% is the new normal going forward 

- EBITDA came in at INR 5.6bn, up 6%YoY (in line)  

- EBITDA margin stood at 20.4% (-40bps YoY & 62bps beat). CHG and ICH margins are 

growing in line with FY30 aspiration. The margin impact is from CDMO business. But it 

will go back to 19 to 20%. 

- PAT was at INR 1.5bn, up 23.5% YoY (miss due to higher taxes) 

- Overall, the operations stood levered at 2.7x Debt to EBITDA. Debt is further likely to 

go up in FY26. However, the Debt to EBITDA ratio will come below 1.5x by FY30 

- Capex: USD 120-140mn in F26. The USD 90mn for 2 facilities in US is included in this 

- Asset turnover for brownfield expansion will be around 1.5-2x 

- Tax rate: Depends on mix of geographies. More revenue from overseas facilities will 

lower the tax rate as the company can use the carry forwarded losses. By FY30, tax 

rate will move towards 24-25% 

 Our view and valuation: Incorporating these developments, we have revised our revenue / 

EBITDA growth estimates for FY26 and FY27 to 5%/ -4% and 25%/63%, respectively. 

Despite a soft outlook, we maintain a BUY rating on the stock. We believe the current 

expectations are already factored in following the recent correction. Moreover, with a 

growing pipeline of 31 Phase 3 projects and potential scale-up in 18 existing commercial 

programs, the recent dip presents a compelling entry opportunity—especially as the stock 

trades at a ~60% discount to Divi’s. Using SOTP methodology, we arrive at a target price 

of INR 295, implying an upside of 41% from current levels. 

 Trading below historical EV/EB highs Exhibit 1.
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 4QFY25 Review Exhibit 2.
Piramal Pharma  - P&L 
(INR mn) 

4QFY24 4QFY25 % YoY 4QFY25E % change 
4QFY25E 

(cons) 
% Delta vs 

cons 
3QFY25 % QoQ 

Revenue 25,524 27,541 7.9% 28,591 -3.7% 28,677 -4.0% 22,042 24.9% 

Raw Material/FG 10,144 9,550 -5.9% 10,556 
   

8,058 18.5% 

Gross Profit 15,380 17,991 17.0% 18,035 0% 
  

13,984 28.7% 

- % of revenue 60.3% 65.3% 507 bps 63.1% 224 bps 
  

63.4% 188 bps 

Staff Cost 4,942 6,120 23.9% 5,630 9% 
  

5,562 10.0% 

Other expenses 5,139 6,261 21.8% 6,757 -7% 
  

5,044 24.1% 

EBITDA 5,299 5,610 5.9% 5,648 -0.7% 5,828 -3.7% 3,377 66.1% 

EBITDA (%) 20.8% 20.4% -39 bps 19.8% 62 bps 20.3% 5 bps 15.3% 505 bps 

Other Income 264 420 
 

440 -5% 
  

121 
 

Interest 1,142 1,037 -9.2% 1,037 0% 
  

1,033 0.4% 

Depreciation 1,961 2,428 
 

2,033 19% 
  

1,968 
 

Add: Share of profit/(loss) of Associates 120 162 
 

233 
   

171 
 

Exceptional items -305 0 
 

0 
   

0 
 

PBT 2,275 2,728 19.9% 3,250 -16.1% 
  

668 
 

Tax 1,262 1,193 -5% 279 327% 
  

631 
 

Tax Rate (%) 55.5% 43.7% 
 

8.6% 
   

94.5% 
 

PAT (Reported) 1,013 1,535 
 

2,971 -48.3% -801 -291.6% 37 4071.2% 

PAT Margin (%) 4.0% 5.6% 
 

10.4% -482 bps -2.8% 837 bps 0.2% 541 bps 

EPS (Reported) 0.9 1.2 
 

2.2 
   

0.0 
 

PAT (Adjusted) 1,243 1,535 23.48% 2,971 -48.3% 1,808 -15.1% 37 4071.2% 

PAT Margin (%) 4.9% 5.6% 
 

10.4% -482 bps 6.3% -73 bps 0.2% 541 bps 

EPS (Adjusted) 0.9 1.2 
 

2.2 
   

0.0 
 

Piramal Pharma - Cost margins 4QFY24 4QFY25 % YoY 4QFY25E % change 
  

3QFY25 % QoQ 

Raw material cost/sales 39.7% 34.7% -507 bps 36.9% -224 bps 
  

36.6% -188 bps 

Staff cost/sales 19.4% 22.2% 286 bps 19.7% 253 bps 
  

25.2% -301 bps 

Other expenditure/sales 20.1% 22.7% 260 bps 23.6% -90 bps 
  

22.9% -15 bps 

Piramal Pharma - Segmental revenue 4QFY24 4QFY25 % YoY 4QFY25E 
   

3QFY25 % QoQ 

CDMO 16,493 17,880 8.4% 18,234 -2% 
  

12,780 39.9% 

Complex Hospital Generics 6,672 7,050 5.7% 7,729 -9% 
  

6,540 7.8% 

ICH 2,381 2,740 15.1% 2,630 4% 
  

2,780 -1.4% 

Source: JM Financial, Company 
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 Change in estimates Exhibit 3.

(INR mn) FY26E FY27E 

 
Old Est. New Est. YoY growth Change % Old Est. New Est. YoY growth Change % 

Net sales 1,04,211 96,390 5% -8% 1,23,266 1,20,712 25% -2% 

         

EBITDA 17,924 13,928 -4% -22% 22,558 22,694 63% 1% 

- margin 17.2% 14.5% -134 bps -275 bps 18.3% 18.8% 435 bps 50 bps 

         

Net profit 4,874 1,642 80% -66.3% 7,875 7,738 371% -2% 

         

EPS 3.7 1.2 80% -66.3% 5.9 5.8 371% -1.7% 

 Source: JM Financial, Company 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 81,712 91,512 96,390 1,20,712 1,34,692 

Sales Growth 15.4% 12.0% 5.3% 25.2% 11.6% 

Other Operating Income 0 0 0 0 0 

Total Revenue 81,712 91,512 96,390 1,20,712 1,34,692 

Cost of Goods Sold/Op. Exp 29,540 32,317 34,700 41,645 46,469 

Personnel Cost 20,295 23,075 25,109 28,971 32,326 

Other Expenses 19,914 21,672 22,652 27,402 30,306 

EBITDA 11,963 14,448 13,928 22,694 25,592 

EBITDA Margin 14.6% 15.8% 14.5% 18.8% 19.0% 

EBITDA Growth 90.4% 20.8% -3.6% 62.9% 12.8% 

Depn. & Amort. 7,406 8,163 8,575 9,247 9,791 

EBIT 4,557 6,285 5,353 13,447 15,800 

Other Income 1,754 1,348 1,375 1,403 1,431 

Finance Cost 4,485 4,216 4,226 4,181 4,136 

PBT before Excep. & Forex 1,826 3,417 2,502 10,668 13,095 

Excep. & Forex Inc./Loss(-) -628 0 0 0 0 

PBT 1,198 3,417 2,502 10,668 13,095 

Taxes 1,615 3,235 1,627 3,734 4,321 

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

Assoc. Profit/Min. Int.(-) 595 729 766 804 844 

Reported Net Profit 178 911 1,642 7,738 9,618 

Adjusted Net Profit 178 911 1,642 7,738 9,618 

Net Margin 0.2% 1.0% 1.7% 6.4% 7.1% 

Diluted Share Cap. (mn) 1,325.7 1,325.7 1,325.7 1,325.7 1,325.7 

Diluted EPS (INR) 0.1 0.7 1.2 5.8 7.3 

Diluted EPS Growth 0.0% 411.4% 80.1% 371.4% 24.3% 

Total Dividend + Tax  0    0   0   0    0 

Dividend Per Share (INR)   0.0   0.0   0.0     0.0   0.0 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Profit before Tax 1,826 3,417 2,502 10,668 13,095 

Depn. & Amort. 7,406 8,163 8,575 9,247 9,791 

Net Interest Exp. / Inc. (-) 4,366 4,112 2,851 2,778 2,705 

Inc (-) / Dec in WCap. -2,343 -4,877 -1,356 -7,621 -5,617 

Others 360 1,451 0 0 0 

Taxes Paid -1,568 -3,344 -1,627 -3,734 -4,321 

Operating Cash Flow 10,046 8,923 10,946 11,339 15,653 

Capex -7,120 -6,644 -8,000 -8,000 -8,000 

Free Cash Flow 2,925 2,279 2,946 3,339 7,653 

Inc (-) / Dec in Investments 2,807 1,654 0 0 0 

Others  -27 216 1,375 1,403 1,431 

Investing Cash Flow -4,340 -4,775 -6,625 -6,597 -6,569 

Inc / Dec (-) in Capital 10,359 0 0 0 0 

Dividend + Tax thereon 0 -145 0 0 0 

Inc / Dec (-) in Loans -9,715 487 -500 -500 -500 

Others -4,867 -4,751 -4,226 -4,181 -4,136 

Financing Cash Flow -4,224 -4,408 -4,726 -4,681 -4,636 

Inc / Dec (-) in Cash   1,482   -260  -405   61   4,448 

Opening Cash Balance   710  2,083   5,015    4,610   4,670 

Closing Cash Balance     2,192   1,823   4,610   4,670   9,118 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Shareholders’ Fund 79,114 81,255 82,896 90,635 1,00,253 

   Share Capital 13,230 13,244 13,244 13,244 13,244 

   Reserves & Surplus 65,884 68,011 69,653 77,391 87,009 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 45,589 47,203 46,703 46,203 45,703 

Def. Tax Liab. / Assets (-) -1,573 -1,448 -1,448 -1,448 -1,448 

Total - Equity & Liab. 1,23,129 1,27,010 1,28,151 1,35,390 1,44,508 

Net Fixed Assets 79,953 79,621 79,046 77,799 76,007 

   Gross Fixed Assets 66,139 74,857 82,857 90,857 98,857 

   Intangible Assets 49,132 49,132 49,132 49,132 49,132 

   Less: Depn. & Amort. 41,096 49,259 57,834 67,082 76,873 

   Capital WIP 5,778 4,891 4,891 4,891 4,891 

Investments 15,075 14,389 15,154 15,958 16,803 

Current Assets 54,226 58,835 61,085 71,526 85,111 

   Inventories 21,759 23,127 24,718 29,893 33,738 

   Sundry Debtors 21,344 23,495 24,560 29,764 35,057 

   Cash & Bank Balances 4,826 5,015 4,610 4,670 9,118 

   Loans & Advances 0 0 0 0 0 

  Other Current Assets 6,297 7,198 7,198 7,198 7,198 

Current Liab. & Prov. 26,124 25,835 27,134 29,894 33,413 

   Current Liabilities 18,243 18,085 19,385 22,144 25,664 

   Provisions & Others 7,881 7,750 7,750 7,750 7,750 

Net Current Assets 28,102 33,000 33,951 41,633 51,698 

Total – Assets 1,23,129 1,27,010 1,28,151 1,35,390 1,44,508 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Margin 0.2% 1.0% 1.7% 6.4% 7.1% 

Asset Turnover (x) 0.6 0.7 0.7 0.9 0.9 

Leverage Factor (x) 1.8 1.6 1.6 1.6 1.5 

RoE 0.2% 1.1% 2.0% 8.9% 10.1% 
 

Key Ratios                                                      

Y/E March FY24A FY25A FY26E FY27E FY28E 

BV/Share (INR) 59.7 61.3 62.5 68.4 75.6 

ROIC -1.5% 0.3% 1.7% 7.7% 9.0% 

ROE 0.2% 1.1% 2.0% 8.9% 10.1% 

Net Debt/Equity (x) 0.5 0.5 0.5 0.5 0.4 

P/E (x) 1,554.9 304.1 168.8 35.8 28.8 

P/B (x) 3.5 3.4 3.3 3.1 2.8 

EV/EBITDA (x) 26.5 22.1 22.9 14.0 12.3 

EV/Sales (x) 3.9 3.5 3.3 2.6 2.3 

Debtor days 95 94 93 90 95 

Inventory days 97 92 94 90 91 

Creditor days 81 73 74 72 77 

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

Date Recommendation Target Price % Chg. 

16-Dec-24 Buy 340   

29-Jan-25 Buy 340 0.0 
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APPENDIX I 

JM Financial Inst itut ional Secur it ies Limited  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 

Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: sahil.salastekar@jmfl.com 
Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and  REITs* and more than 

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

capitalisation in excess of INR 200 billion and  REITs* and in the range of 10% downside to 15% upside from the current market price 

for all other stocks, over the next twelve months. 

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months. 

* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research 
report. 
 

Important Disclosures 
 

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 

company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select 

recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written 

consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 

memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 

Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 

certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 

assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

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"). 
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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 
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