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Kirloskar Ferrous reported consol. EBITDA of INR2.5bn, above JMfe of INR2.3bn. The 

out-performance in EBITDA was primarily on account of strong numbers posted by 

subsidiary ISMT. Key takeaways from the call are –1) Company expects to end FY24 with 

3-5% YoY volume growth on casting front i.e 135kt for full year and remains optimistic 

about FY25. 2) Company has sucessfully upgraded all its BF’s with current capacity at 

165,000 tons of hot metal and expects volumes to improve marginally in 2H. 3) Demand 

from CV and infra segment remained strong where as sluggish demand on tractor front 

led to volume de-growth. 4) ISMT turnaround continues to be on track with ‘70 MW’ 

solar power plant to be operational by March’ 24 with resultant cost saving expected at 

INR700mn p.a. Further, company plans to have solar power plant with capacity of 175 

MW with resultant cost saving of INR1.7bn 5) Machining capacity currently stands at 

600mt/month and expects to increase it to 1,000mt/month by FY24. 6) During the 

quarter the company completed acquisition of Oliver Engineering Private Limited (on 29
th
 

Sep’23) and has commenced refurbishment activities with plant expected to be 

operational in 5-6 months with capacity of 28,000 tons. KFIL continues to remain well 

paced on margin expansion path amidst new projects underway to reduce RM cost, 

coupled with margin accretive product profile at ISMT. Stock currently trades at 6x 

EV/EBITDA on FY25E. Maintain BUY. 

 Higher realizations lead to steady operational performance: Kirloskar Ferrous 

standalone reported a revenue decrease of 5% QoQ to INR8.8bn primarily on 

account of lower volumes (down 6.7% QoQ at 133kt). Volumes were largely 

impacted due to (a) planned shut downs for installing bell less top (b) weaker 

demand tractor segment (contributing 35% of casting volumes) due to deficit 

monsoon. EBITDA came in at INR1.3bn up 5% QoQ implying a blended EBITDA/t of 

INR10.0k, a sequential increase of 12% mainly on account of lower RM cost. PAT 

stood at INR569mn up 5.8% QoQ.  

 Healthy performance on ISMT front uplifting overall performance: ISMT reported 

13.9% QoQ increase in revenues to INR7.5bn. EBITDA came at INR1.2bn up 52.4% 

QoQ driven by topline growth. Consequently, PAT came in at INR513mn up 26.1% 

QoQ. On consolidated basis company reported revenue of INR15.6bn up 3.8% QoQ. 

EBITDA came in at INR2.5bn up 21.7% QoQ. PAT came in at INR683mn (including 

impairment loss of INR367mn for ISMT subsidary).  

 Triggers in place for cost optimizing and improving realizations: KFIL during the 

quarter completed its planned maintenance of bell-less top for MBF-1 and continues 

to remain on track for its various projects for capacity enhancement (refer exhibit 6) 

providing comfort for long term growth amidst increased operational efficiencies 

post ISMT merger and Oliver engineering limited acquisition.  

Financial Summary  (INR mn) 
Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Sales 37,532 64,175 70,781 85,122 94,715 

Sales Growth (%) 84.1 71.0 10.3 20.3 11.3 

EBITDA 6,478 8,357 10,462 13,688 15,488 

EBITDA Margin (%) 17.3 13.0 14.8 16.1 16.4 

Adjusted Net Profit 3,471 3,951 4,995 7,155 8,140 

Diluted EPS (INR) 25.0 28.5 36.0 51.6 58.7 

Diluted EPS Growth (%) 14.9 13.8 26.4 43.2 13.8 

ROIC (%) 13.2 12.8 15.5 19.0 18.7 

ROE (%) 25.1 20.5 21.5 24.8 22.7 

P/E (x) 18.9 16.6 13.2 9.2 8.1 

P/B (x) 3.7 3.1 2.6 2.0 1.7 

EV/EBITDA (x) 12.8 10.1 7.9 5.9 5.3 

Dividend Yield (%) 0.5 1.2 0.6 0.9 1.0 

Source: Company data, JM Financial. Note: Valuations as of 06/Nov/2023 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY   

Current Price Target (12M) 600 

Upside/(Downside) 26.5% 

Previous Price Target 600 

Change NA 

 

Key Data – KKF IN  

Current Market Price INR474 

Market cap (bn) INR66.0/US$0.8 

Free Float 39% 

Shares in issue (mn) 138.7 

Diluted share (mn) 138.7 

3-mon avg daily val (mn) INR60.1/US$0.7 

52-week range 534/278 

Sensex/Nifty 64,959/19,412 

INR/US$ 83.2  

 

Price Performance 
% 1M 6M 12M 

Absolute 1.3 7.7 71.7 

Relative* 2.9 1.2 61.1 

* To the BSE Sensex 
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 Quarterly performance (consolidated)                                                        (INR mn) Exhibit 1.

Y/E March (INR mn) 2QFY24 2QFY24E % Var 2QFY23 YoY 1QFY24 QoQ 

Net Sales 15,596.9 16,860 -7.5 17,575 -11.3 15,025 3.8 

EBITDA 2,523 2,297 9.9 1,997 26.4 2,074 21.7 

Reported PAT 683 877 
 

967 
 

740 
 

Adjusted PAT 1,050 877 19.7 1,110 -5.4 740 41.8 

Source: Company, JM Financial 

 

 Quarterly performance (standalone)                                                            (INR mn)  Exhibit 2.

Y/E March (INR mn) 2QFY24 2QFY24E % Var 2QFY23 YoY 1QFY24 QoQ 

Net Sales 8,798 9,761 -9.9 11,335 -22.4 9,265 -5.0 

Volumes (kt) 133.1 155.5 -14.4 163.7 -18.7 142.6 -6.7 

Realizations 66,084 62,778 5.3 69,245 -4.6 64,951 1.7 

Raw material cost (Inc. change in 
invent.) 

5,151 6,052 -14.9 7,694 -33.1 5,768 -10.7 

RM costs/t 38,688 38,923 -0.6 47,004 -17.7 40,439 -4.3 

Gross profit 3,647 3,709 -1.7 3,641 0.2 3,496 4.3 

Gross margin (%) 41.5 38.0 9.1 32.1 29.1 37.7 9.9 

Gross margin/t 27,396 23,856 14.8 22,242 
 

24,512 
 

Staff costs 388 410 -5.3 363 7.1 374 3.7 

Staff costs/t 2,917 2,637 10.6 2,216 31.6 2,624 11.1 

Other costs 1,932 1,855 4.2 1,893 2.0 1,852 4.3 

Other costs/t 14,510 11,928 21.6 11,566 25.4 12,983 11.8 

Total expenditure 7,471 8,316 -10.2 9,950 -24.9 7,995 -6.6 

EBITDA 1,327 1,445 -8.1 1,385 -4.1 1,270 4.5 

EBITDA/ton (Rs/ton) 9,970 9,291 
 

8,459 
 

8,904 12.0 

EBITDA margin (%) 15.1 14.8 
 

12.2 
 

13.7 
 

Other income 24 25 
 

212 
 

13 
 

Depreciation 322 325 -0.8 254 26.8 315 2.5 

EBIT 1,029 1,145 
 

1,343 
 

969 
 

Interest 270 265 1.8 202 33.5 256 5.3 

PBT 759 880 
 

1,141 
 

713 
 

Tax 191 228 
 

321 
 

175 
 

  Eff. Tax rate (%) 25.1 25.9 
 

28.1 
 

24.6 
 

XO items - - 
 

- 
 

- 
 

Reported PAT 569 648 
 

820 
 

538 
 

Adjusted PAT 569 648 -12.3 820 -30.6 538 5.8 

EPS (Rs) 4.1 4.7 
 

5.9 
 

3.9 
 

Source: Company, JM Financial 
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 Segmental Performance – Consol.                                                               (INR mn) Exhibit 3.

Y/E March (INR mn) 2QFY24 2QFY23 YoY 1QFY24 QoQ 

Revenue 
     

 - Casting* 8,699 11,274 -22.8 9,214 -5.6 

 - Tube Segment 5,945 5,630 5.6 5,315 11.8 

 - Steel Segment 4,268 4,998 -14.6 4,314 -1.0 

EBIT 
     

 - Casting 999 1,294 -22.8 974 2.6 

 - Tube Segment 926 454 104.0 588 57.5 

 - Steel Segment 88 67 31.4 89 -1.5 

EBIT Margin (in %) 
     

 - Casting 11.5 11.5 
 

10.6 
 

 - Tube Segment 15.6 8.1 
 

11.1 
 

 - Steel Segment 2.1 1.3 
 

2.1 
 

 

Source: Company, JM Financial, *Note: Casting includes ISMT figures 

 

 Quarterly performance – ISMT                                                                   (INR mn) Exhibit 4.

Y/E March (INR mn) 2QFY24 2QFY24E % Var 2QFY23 YoY 1QFY24 QoQ 

Net Sales 7,487 7,099 5.5 7,091 5.6 6,574 13.9 

Raw material cost (Inc. change in 

invent.) 
3,742 3,621 3.3 3,973 -5.8 3,319 12.7 

Gross profit 3,745 3,479 7.6 3,118 20.1 3,255 15.0 

Gross margin (%) 50.0 49.0 2.1 44.0 13.8 49.5 1.0 

Staff costs 469 461 1.7 404 16.2 425 10.4 

Other costs 2,058 2,165 -5.0 2,105 -2.2 2,031 1.3 

Total expenditure 6,269 6,248 0.3 6,482 -3.3 5,775 8.6 

EBITDA 1,218 852 42.9 610 99.8 799 52.4 

EBITDA margin (%) 16.3 12.0 
 

8.6 
 

12.2 
 

Other income 26 35 
 

32 
 

31 
 

Depreciation 223 135 65.0 136 64.2 127 75.0 

EBIT 1,021 752 
 

505 
 

703 
 

Interest 27 40 -31.8 88 -69.0 36 -24.6 

PBT 994 712 
 

417 
 

667 
 

Tax 333 185 
 

114 
 

260 
 

  Eff. Tax rate (%) 33.5 25.9 
 

27.4 
 

39.0 
 

XO items (147) - 
 

- 
 

- 
 

Reported PAT 513 525 
 

303 
 

407 
 

Adjusted PAT 659 525 25.5 303 117.6 407 62.1 

Source: Company, JM Financial;  

 

 Kirloskar Ferrous – Valuation                                                                        (INR bn) Exhibit 5.

  
FY25 EBITDA  

(INR bn) 
Multiple Value (INR bn) 

KFIL+ISMT (proportional) EBITDA  11.5 7.5 87 

Net debt    4 

Target Mcap   83 

No of share (bn)   0.1 

Fair Value/sh    600 

Source: JM Financial 
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 Key Project updates Exhibit 6.

 
Source: Company, JM Financial 

 

 Customer bifurcation Exhibit 7.

 

Source: Company, JM Financial 
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 Key assumptions                                                                                         (INR mn) Exhibit 8.

 
FY24E FY25E 

KFIL (Stndl.) 
  

   
Pig Iron 

  
Sales Volumes (ktpa) 501 650 

Realisations (INR/t)           46,449            45,056  

Revenue (INR mn)           23,270            29,268  

Casting 
  

Sales Volumes (ktpa) 135 174 

Realisations (INR/t)        1,25,804         1,22,659  

Revenue (INR mn)           17,029            21,397  

   
Blended Realisation (INR)           63,329            61,483  

   
Blended EBITDA (INR mn)             6,757              9,281  

Blended EBITDA/t (INR)           10,618            11,263  

   
ISMT 

 
 

   
Alloy Steel 

  
Volumes (ktpa) 84 69 

Realisations (INR/t)           66,000            66,000  

Revenue (INR mn)             5,514              4,562  

Tubes 
  

Volumes (ktpa) 219 277 

Realisations (INR/t)        1,08,000         1,03,500  

Revenue (INR mn)           23,691            28,636  

   
Blended EBITDA (INR mn)             3,705              4,407  

Blended EBITDA/t (INR)           12,232            12,746  
 

Source: JM Financial 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Sales 37,532 64,175 70,781 85,122 94,715 

Sales Growth 84.1% 71.0% 10.3% 20.3% 11.3% 

Other Operating Income 0 0 0 0 0 

Total Revenue 37,532 64,175 70,781 85,122 94,715 

Cost of Goods Sold/Op. Exp 22,667 36,980 39,167 46,797 51,731 

Personnel Cost 1,395 3,197 3,379 3,852 4,299 

Other Expenses 6,992 15,641 17,773 20,785 23,197 

EBITDA 6,478 8,357 10,462 13,688 15,488 

EBITDA Margin 17.3% 13.0% 14.8% 16.1% 16.4% 

EBITDA Growth 40.3% 29.0% 25.2% 30.8% 13.1% 

Depn. & Amort. 920 1,726 1,884 2,098 2,549 

EBIT 5,558 6,631 8,578 11,590 12,939 

Other Income 70 493 530 563 605 

Finance Cost 296 955 869 767 803 

PBT before Excep. & Forex 5,332 6,170 8,239 11,386 12,741 

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

PBT 5,332 6,170 8,239 11,386 12,741 

Taxes 2,335 1,797 2,220 3,037 3,313 

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

Assoc. Profit/Min. Int.(-) -474 422 1,024 1,194 1,288 

Reported Net Profit 3,471 3,951 4,995 7,155 8,140 

Adjusted Net Profit 3,471 3,951 4,995 7,155 8,140 

Net Margin 9.2% 6.2% 7.1% 8.4% 8.6% 

Diluted Share Cap. (mn) 138.7 138.7 138.7 138.7 138.7 

Diluted EPS (INR) 25.0 28.5 36.0 51.6 58.7 

Diluted EPS Growth 14.9% 13.8% 26.4% 43.2% 13.8% 

Total Dividend + Tax  347    764   393   591    680 

Dividend Per Share (INR)   2.5   5.5   2.8     4.3   4.9 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Profit before Tax 5,332 6,170 8,239 11,386 12,741 

Depn. & Amort. 920 1,726 1,884 2,098 2,549 

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

Inc (-) / Dec in WCap. -1,801 -2,662 857 -2,082 -3,209 

Others 0 0 0 0 0 

Taxes Paid -2,335 -1,797 -2,220 -3,037 -3,313 

Operating Cash Flow 2,117 3,437 8,760 8,365 8,767 

Capex -4,308 -3,995 -5,500 -5,500 -7,000 

Free Cash Flow -2,191 -558 3,260 2,865 1,767 

Inc (-) / Dec in Investments -38 33 0 0 0 

Others  -2,879 413 0 0 0 

Investing Cash Flow -7,225 -3,549 -5,500 -5,500 -7,000 

Inc / Dec (-) in Capital 2 1 0 0 0 

Dividend + Tax thereon -347 -764 -393 -591 -680 

Inc / Dec (-) in Loans 8,567 -1,772 -2,500 -2,700 -500 

Others 0 0 0 0 0 

Financing Cash Flow 8,222 -2,535 -2,893 -3,291 -1,180 

Inc / Dec (-) in Cash   3,114   -2,648  368   -426   587 

Opening Cash Balance   160  3,275   627    994   568 

Closing Cash Balance     3,275   627   994   568   1,155 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Shareholders’ Fund 17,655 20,940 25,543 32,107 39,567 

   Share Capital 694 695 695 695 695 

   Reserves & Surplus 16,961 20,246 24,848 31,413 38,873 

Preference Share Capital  0 0 0 0 0 

Minority Interest 8,704 9,145 10,168 11,362 12,650 

Total Loans 11,484 9,712 7,212 4,512 4,012 

Def. Tax Liab. / Assets (-) 1,896 2,067 2,067 2,067 2,067 

Total - Equity & Liab. 39,739 41,864 44,991 50,048 58,296 

Net Fixed Assets 29,605 32,725 36,341 39,743 44,194 

   Gross Fixed Assets 46,321 50,485 54,890 60,890 67,888 

   Intangible Assets 0 0 0 0 0 

   Less: Depn. & Amort. 18,941 19,815 21,699 23,797 26,346 

   Capital WIP 2,225 2,055 3,150 2,650 2,652 

Investments 43 10 10 10 10 

Current Assets 22,875 21,885 22,714 26,688 30,997 

   Inventories 9,922 10,785 10,666 12,827 14,532 

   Sundry Debtors 7,466 8,178 8,726 10,495 11,937 

   Cash & Bank Balances 3,275 627 994 568 1,155 

   Loans & Advances 2,213 2,296 2,327 2,799 3,373 

  Other Current Assets 0 0 0 0 0 

Current Liab. & Prov. 12,784 12,757 14,074 16,392 16,905 

   Current Liabilities 4,454 10,318 11,441 13,759 14,272 

   Provisions & Others 8,330 2,439 2,633 2,633 2,633 

Net Current Assets 10,092 9,129 8,639 10,295 14,092 

Total – Assets 39,739 41,864 44,991 50,049 58,296 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Margin 9.2% 6.2% 7.1% 8.4% 8.6% 

Asset Turnover (x) 1.4 1.6 1.6 1.8 1.7 

Leverage Factor (x) 1.9 2.1 1.9 1.6 1.5 

RoE 25.1% 20.5% 21.5% 24.8% 22.7% 
 

Key Ratios                                                      

Y/E March FY22A FY23A FY24E FY25E FY26E 

BV/Share (INR) 127.3 151.0 184.1 231.5 285.2 

ROIC 13.2% 12.8% 15.5% 19.0% 18.7% 

ROE 25.1% 20.5% 21.5% 24.8% 22.7% 

Net Debt/Equity (x) 0.5 0.4 0.2 0.1 0.1 

P/E (x) 18.9 16.6 13.2 9.2 8.1 

P/B (x) 3.7 3.1 2.6 2.0 1.7 

EV/EBITDA (x) 12.8 10.1 7.9 5.9 5.3 

EV/Sales (x) 2.2 1.3 1.2 1.0 0.9 

Debtor days 73 47 45 45 46 

Inventory days 96 61 55 55 56 

Creditor days 52 67 69 70 66 

Source: Company, JM Financial 
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History of Earnings Estimate and Target Price  

Date Recommendation Target Price % Chg. 

24-Aug-22   UR   

29-Sep-22 Buy 325   

8-Nov-22 Buy 325 0.0 

8-Feb-23 Buy 430 32.3 

6-Mar-23 Buy 500 16.3 

15-May-23 Buy 500 0.0 

4-Aug-23 Buy 600 19.8 

        

        

        

        

        

        

        

        

        

        

        

        

        
 

 

 

Recommendation History 
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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 
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