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1 JM Financial

Summarising takeaways from JM Financial India Xchange 2025

We hosted several companies across the consumer durables space at our flagship investor Shalin Choksy
conference — “JM Financial India Xchange 2025.” These included Blue Star, Havells, LG shalin.choksy@jmfl.com | Tel: (91 22) 66303380
Electronics, PG Electroplast, Polycab, KEI Industries and R R Kabel. Below, we summarise key

. Jignesh Thakur
takeaways from the meetings we attended. jignesh.thakur@jmfL.com | Tel: (91 22) 66303514
m  Blue Star - placed better than the industry at large: Blue Star is targeting 15% market share

amid intensifying competition, while seeing a smooth transition to new BEE norms supported by

the GST cut. Channel inventory remains slightly higher at ~65 days, vs. normalised levels of ~35

days, pegging it better than the broader industry. It also indicated that 2H should be better than

1H. However, it is not very certain if it will make up for the shortfall of 1H. Best-case scenario is

industry and Blue Star seeing a flat FY26E (vs. earlier guidance of +5%), while the worst-case

scenario is of 15% YoY contraction in the industry. Further, the management indicated that self-

sufficiency in compressor manufacturing is 3-5 years away, and here, the ability to match

China’s costing will be a key determinant.

m  Havells - optimistic of the upcoming season: Havells reiterated its intent to enter the summer
season well stocked for Lloyd and maintained an optimistic stance despite caution over working
capital. Lloyd RAC inventory remains elevated across brand and channel, though conditions
have improved since Jun'25 and Sep’25, with restocking expected from Dec’'25. In the C&W
business, it foresees strong cables of ~20% growth and sustained double-digit growth in wires
over the next 2 years.

m LG Electronics — massive plans ahead: LG highlighted its leadership in offline RAC value
market share; its share is higher than Voltas by 1.1%, with annual RAC sales of 1.9mn units and
in-house compressor capacity of 1mn units. The company has launched its LG Essentials line to
target the mass-premium segment by introducing mid-tier SKUs. It also reiterated its focus on
exports, which should ramp up from 5-6% of revenue to double digits, supported by the LG HQ
designating India as a global manufacturing base. LG has planned INR 50bn of capex over the
coming years, initially toward ACs and compressors and subsequently toward washing
machines and refrigerators, with asset turns of 2-2.5x.

m PG Electroplast — improving trends: PGEL indicated improving demand trends with a resilient
Oct'25 and strong orders through Nov'25 and Dec’25, supporting a strong 2H. Raw material
inventory is expected to normalise to ~1 month by November-end. Production under old rating
norms will cease by 15% Dec’25, post which the focus will shift to newer rated products. The
company targets refrigerator production by 4QFY27, while washing machines continue to scale
with ~40% growth in 1H and expectation of 30-35% growth in FY27E. FY26 margins may
compress 100-120bps YoY with a 2H recovery. Lastly, there is no new update in the
compressor JV; the building is ready and production could start within 9 months of approvals.

m  Polycab - strong growth to continue: Polycab’s C&W business saw strong growth driven by
continuing demand momentum from both government and private sectors, further aided by
rising copper prices For C&W, a margin profile similar to 1H is expected in 2H as well. While
A&P spends will see an uptick, operating leverage benefits (2H generally better than 1H)
should help. Further, it also highlighted a massive opportunity in data centres, with 1MW of
data centre capacities requiring cables to the tune of INR 35mn; 50% of this is power cables and
the rest is optical fibre cables, and Polycab possesses capacities for both.

m  KEI Industries — capacity expansion now on track: INR 20bn capex at Sanand will help drive
revenue of INR 60bn. Out of that, by Dec’25 (around 7% December), ~INR 30bn of revenue
capacities will go live, and 4Q will see a full impact. In FY27, the company expects the new
Sanand facility to drive revenue of INR 25bn. Generally asset turns are 4x; however, given EHV
will be included here, asset turns will be limited to 3x. Within EHV, KEI will be manufacturing
400KV cables as well, peers will be restricted to 220KV. This should help drive the guided
~20% growth in revenue over the medium term, with a minor improvement in margin from

current levels, driven by operating leverage benefits and an improved product mix. M Financial Research is also available on:

Bloomberg - JMFR <GO>, FactSet, LSEG and
®  RR Kabel - confident of achieving guidance: RR Kabel plans INR 12bn of capex over FY26-28, S&P Capital IQ.
largely toward cables, supporting a shift toward higher MV/HV mix and enabling ~18% volume
growth over 3 years, including FY26E (vs. 12% in 1H) with stronger 3Q/4Q aiding full-year Please see Appendix | at the end of this report
guidance. W&C EBIT margins are expected to improve from 7.5% to 10% over 3 years (8.5% for Important Disclosures and Disclaimers and
guided for FY26), driven by operating leverage and a richer product mix. Current capacity Research Analyst Certification.
utilisation stands at ~70% in wires and ~90% in cables.
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Exhibit 1. India Consumer Durables - Peer Valuations

Company

RIR2ER2EE) (RIEE2EE) FY26E |  Fy27e FY28E
Polycab 19.0% 22.9% 445 380 332
KEI Industries 21.9% 14.4% 467 37.9 309
RR Kabel 25.4% 17.7% 386 308 248
Havells 17.3% 19.6% 57.4 446 37.6
Blue Star 19.5% 20.0% 611 44.9 36.2
PG Electroplast 28.6% 135% 622 37.4 27.3

Source: Company, JM Financial
Blue Star

m  Market share target: Targeting 15% market share. Competition is extremely aggressive. Buying
market share at the cost of profitability has not been a well-accepted strategy historically. LG
too has been talking about affordable products.

m  Betting big on 2H: 2H should be better than 1H. However, it is not very certain if it will make up
for the shortfall of 1H. Best-case scenario is industry and Blue Star seeing a flat FY26E (vs.
earlier guidance of +5%), while the worst-case scenario is of 15% YoY contraction in industry.

m  BEE norms: No need to defer the new BEE norms. All brands and manufacturers are well set to
transition into the new norms. Also, with the GST cut, the increase in prices pursuant to the new
norms will be neutralised.

®  Inventory: Current channel inventory at 65 days, 30-35 days higher than normal levels.

m  Domestic sourcing of compressors: There is not enough capacity and technology available in
India for compressors. Complete self-sufficiency is 3-5 years away. Need certainty over
commercial viability for the manufacturing of compressors. Further, technology in compressors
changes frequently, with energy rating change. Blue Star sources majorly from GMCC, given
past relationships. However, GMCC India is yet unable to compete with GMCC China in terms of
costing

m  Projects business: Within projects, want to focus on factories and data centres rather than
infrastructure projects. The former is a 1.5-2-year project, while the latter is a 3-3.5-year project.
Currently Blue Star does MEP work for data centres, which is ~30% of the data centre capex.
Blue Star has a developed product too, but is yet to start sales. Product is generally 15% of the
data centre capex.

Havells

m  Strategy for the upcoming summer: With respect to Lloyd, reiterated that it won’t go into the
summer under-stocked and will choose to remain optimistic about the upcoming summer
season, while companies may remain cautious due to working capital issue.

m  Inventory levels: For Lloyd RACs, inventory is high for brand and the channel. Waiting for
December restocking to start. Situation was bad in June and during 2Q but now it has improved.

®  Margin: Expected Havells-ex Lloyd EBITDA margin is around 12-14%.

m  Cables growth: Growth in cables expected to be around ~20%, and double-digit growth in
wires. Cables growth is sustainable over the next 2 years.

LG Electronics

m  AC market share: LG is the number 1 RAC company in terms of offline value market share,
higher Voltas by 1.1%. LG sells 1.9mn RAC units annually and has a production capacity of 1mn
compressors. It sources the rest from external sources.

m  Affordable range: LG Essentials product line launched. This segment will target the mass
premium market, primarily the upper layer of the mass market. Aim is to introduce SKUs that fall
in the middle and create its own segment.

m  Exports: Exports are 5-6% of revenue with the target being double digits. LG HQ has
categorised LG India as a global manufacturer. Therefore, LG India is expected to manufacture
products to be sold in other countries.
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Royalty: Royalty is 2.4% for TVs and 2.3% for other products. This is not expected to change for
the foreseeable future.

Capex: Capex of INR 50bn planned over the next few years. First phase will be for ACs and
compressors, and next for washing machines, refrigerators. Asset turns here are 2-2.5x

PG Electroplast

2H commentary: October has been decent from the point of view of an off-season month and
November and December are looking good. Order booking is picking up. Expect a strong 2H to
be driven by a strong 3Q and strong 4Q, and not be dependent entirely on 4Q. Some brands
with which PG works have increased their ordering.

Inventory levels: Expect raw material inventory to normalise to ~1 month of sales by
November-end. Currently, only a few select players are facing some inventory issue; other than
that, the overall industry is better positioned

New BEE products: Internally, will stop manufacturing old rating norm products by 15%
December. For certain models, increase in the cost of the BoM is ~15%. These include 5 star
inverter ACs and 3 star fixed speed ACs. Essentially, changes are in the copper content, motors,
and compressors.

Margins: FY26 margins can drop 100-120bps YoY. Through 1H, margins dipped 200bps; expect
a recovery in 2H, In FY26E, industry should see a decline of ~10%.

Washing machines and refrigerators: By 4QFY27, will commence manufacturing of
refrigerators. Washing machines also seeing good growth. Washing machines has grown ~40%
in 1H. Expect 30-35% growth in FY27 as well.

Compressor JV: No clarity on timelines for the compressor JV yet. However, technology partner
remains very clear of continuing with PGEL only as the partner. Building for compressor
assembly is already ready. Should be able to commence manufacturing within 9 months of
receipt of approvals. Once approvals are received, will place orders for machinery.

Polycab

Key drivers of growth: Polycab’s C&W business saw strong growth driven by continuing
demand momentum from both government and private sectors. Rising copper prices provided
an additional boost during the latter part of the quarter. Sales across both distribution and
institutional channels showed healthy traction. Overall C&W business saw high-teen volume
growth.

Margin: For C&W, similar margin profile expected in 2H as well, as was seen in 1H. While A&P
spends will see an uptick, since 2H is generally better than 1H should help neutralise the impact
of higher promotional activities.

FMEG: The fans segment continued to see a slowdown and saw marginal degrowth due to the
extended monsoon season and high channel inventory. Despite elevated channel inventory
levels, no price cuts taken in fans of late. Rather, there has been an industry-wide price hike
recently. Expect FMEG segment to see uptick from FY27E based on real estate growth
witnessed in FY26E. Fans and solar inverters are Polycab’s largest categories within FMEG.

Data centre opportunity: Data centre opportunity is large. For IMW of data centre, C&W to the
tune of INR 35mn is required. 50% of this is power cables and the rest is optical fibre cables,
and Polycab possesses capacities for both. Polycab has already received approvals from a few
of the largest players. Additional, 6.3GW of capacity is expected to come in for data centres in
the next 5 years and Polycab is well placed to grab this.
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KEI! Industries

Sanand capex: INR 20bn capex at Sanand to help drive revenue of INR 60bn. Out of that, by
Dec’25 (around 7" December), ~INR 30bn of revenue capacities will go live, and 4Q will see a
full impact. In FY27, expect the new Sanand facility to drive revenue of INR 25bn. Generally
asset turns are 4x; however, given EHV will be included here, asset turns will be limited to 3x.
Within EHV, KEI will be manufacturing 400Kv cables as well, peers will be restricted to 220KV.

Domestic vs. exports business: Export cables margin is 11% and domestic cables is 10.5%.
Receivable cycle is nearly 2.5 months for both domestic and export businesses. However, there
is a letter of credit involved in exports, which drives healthier cash flows. There is a very high
entry barrier in domestic and export market due to regulatory approvals required, and it takes
nearly 2.5 years to get approval in overseas markets.

Entry into HVDC cables: Will manufacture HVDC cables in the Sanand facility as well. For this,
testing machinery is relatively costlier. Currently, KEI is the largest manufacturer of HVDC
cables.

EHV cables: For EHV cables, Universal and KEI are the prominent players, with Polycab’s EHV
capacities underway. Overall Indian EHV market is INR 30bn, of which 50% is catered to
through imports. Margin here is 15% due to low competition.

RR Kabel

Capex: INR 12bn of capex announced over next 3 years (FY26-28), predominantly for Cables.
Basis this, MV and HV cables expected to increase in share of total revenue. On the back of this
capex, volume growth expected to be 18% over the next 3 years accompanied by margin
expansion driven by a superior product mix. 1HFY26 volume growth was 12%. Full year
guidance is 18%. This will be met with strong 3Q and 4Q as last year 3Q was weak as a volume
decline was seen.

Margin: C&W EBIT margin should reach 10% from 7.5% in 3 years (guidance for 8.5% in
FY26E). Operating leverage and, again, an improved product mix will drive up margins.

Opportunities: Utilities are the largest consumers of HV cables especially in Maharashtra,
Gujarat, and UP. Incrementally, solar and data centres are big opportunities for cables. On the
back of this, RR Kabel's focus is to target the larger MV and HV market rather than EHV.

Tariff situation: Uncertainty does exist around tariffs. Current 50% tariffs is the same for all
countries and, hence, exports to the US have stopped at the moment. The earlier plan was to
ramp up US exports; hence, once trade deals are signed, there will be a sharp recovery.

Utilisation: Current capacity utilisation stands at 70% in wires, and 90% in cables.
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APPENDIX |

JM Financial Institutional Securities Limited

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

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INHO00000610
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: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: ashley.johnson@jmfl.com
Grievance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: instcompliance@jmfl.com

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

New Rating System: Definition of ratings

Rating Meaning

BUY Expected return >= 15% over the next twelve months.

ADD Expected return >= 5% and < 15% over the next twelve months.
REDUCE Expected return >=-10% and < 5% over the next twelve months.
SELL Expected return < -10% over the next twelve months.

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit)

Previous Rating System: 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.
Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market

HOLD 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. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.

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, 27th Floor, Office No. 2715, 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 thatJM 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.
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