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Medanta delivered a healthy performance in 2QFY26 with rev./EBITDA/PAT growing at 
15%/1%/21% YoY, and EBITDA margins coming in at 21%. The quarter was led by stellar 
performance in developing units, growing +28% YoY (excl. Noida) and primarily volume led. 
Mature units reported +5% YoY growth (+7.9% adjusted for pharmacy shift) with margins of 
23.5% (-120bps YoY). However, start-up losses at Noida (INR 197mn), and elevated employee 
costs (due to Ranchi expansion) impacted margins, which contracted 286bps YoY. On the 
expansion front, the newly commissioned 226-bed Noida facility became operational in Sep’25, 
Medanta also secured FSI for its Mumbai hospital, upgrading the plan from 500 beds to 750 
beds, and acquired land in Guwahati for a greenfield unit. The company has outlined a 
cumulative capex of INR 41.2bn planned over the next 3–5 years. We remain positive on 
Medanta due to its high growth visibility, superior operational matrix, execution and operating 
leverage potential post Noida scale up. In our understanding, the company will deliver 
17%/21%/24% CAGR in revenue/EBITDA/PAT over FY25-28. Thus, we value the company at 
32x the Sept’27 EBITDA to arrive at a TP of INR 1707. Maintain Buy. 

 Key metrics: The Occupied bed days increased by 7.7% YoY, representing an occupancy of 
~64% on increased bed capacity. ARPOB grew by 5.5% YoY to INR 65,570 in 2QFY26. Volume 
growth remained robust, with In-patient count increased by 12.7% and Out-patient count 
increased by 14.9% YoY. International Patients Revenue increased by 48.5% YoY to INR 762mn 
in 2QFY26. OPD Pharmacy (Hospital & Retail) revenue increased by 23.9% YoY to INR 456mn 
in 2QFY26. 

 Developing hospitals: The developing hospitals, excl. Noida, reported revenue at INR 3.5bn 
(+28% YoY), growth of 28.3% YoY. The recently commercialised Noida generated INR 39mn in 
2QFY26. The growth was primarily volumme led. For the segment, volume grew 26% YoY and 
ARPOB grew 2%. While Patna saw fairly strong ARPOB growth on account of complex 
offerings, Lucknow ARPOB growth was moderate due to addition of lower ARPOB offerings 
which were not there earlier (eg Pediatrics). Occupancy was at 67% (70% excl. Noida) vs 60% 
in 2QFY25, reflecting strong growth. Margins excluding Noida came in at 34%, while Noida 
gave a INR 197mn EBITDA loss bringing the segmental EBITDA margin to 25.6%.  

 Mature hospitals: The mature hospitals reported INR 7.2bn in sales (+5% YoY). Adjusting for 
Gurgaon unit’s OPD pharmacy business now being parked under a separate subsidiary, growth 
was 7.9% YoY. Growth was led by a mix of ARPOB and volumme. ARPOB grew 10%, while IP 
volumes grew by 5% with occupancy falling to 61% vs 67% in 2QFY25. Volumes were 
impacted on account of lower vector borne diseases this quarter vis-à-vis 2QFY25. The EBITDA 
margins saw a minor contraction, coming in at 23.5% vs  24.7% in 2QFY25. The contraction was 
due to employee costs, primarily in staffing the new 110 bed Ranchi unit and some addition in 
Guragon unit. 

 Expansion traction: The 226 bed Noida unit became operational in September 2025, 
commercial within 3 years of  announcement. Medanta also received additional FSI approval for 
the Bombay hospital, upgrading plans from 500 beds to 750 beds. Medanta has planned INR 
15.3bn CAPEX approved for hospital (INR 8.5bn towards staff quarters). Further, the company 
acquired a 3.5 acre plot in Guwahati for the new greenfield unit for the cost of INR 600mn. Over 
the next 3-5 years, the company expects a cummulative INR 41.2bn in CAPEX;  including INR 
36.7bn for projects and is expected to be funded by combination of debt and internal accruals. 

Financial Summary  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 
Net Sales 32,268 36,411 43,295 51,050 58,448 
Sales Growth (%) 19.8 12.8 18.9 17.9 14.5 
EBITDA 7,991 8,771 10,083 12,906 15,532 
EBITDA Margin (%) 24.4 23.8 23.0 25.0 26.3 
Adjusted Net Profit 4,781 4,814 6,074 8,135 10,023 
Diluted EPS (INR) 17.8 18.0 22.6 30.3 37.4 
Diluted EPS Growth (%) 28.2 0.7 26.2 33.9 23.2 
ROIC (%) 23.1 21.4 20.5 22.0 23.5 
ROE (%) 17.9 15.3 16.5 18.5 18.9 
P/E (x) 66.4 66.0 52.3 39.0 31.7 
P/B (x) 10.9 9.4 7.9 6.6 5.5 
EV/EBITDA (x) 38.8 35.3 30.8 23.8 19.5 
Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 
Source: Company data, JM Financial. Note: Valuations as of 10/Nov/2025 
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Recommendation and Price Target 
Current Reco. BUY 
Previous Reco. BUY  
Current Price Target (12M) 1,707 
Upside/(Downside) 44.2% 
Previous Price Target 1,682 
Change 1.5% 

 

Key Data – MEDANTA IN  
Current Market Price INR1,184 
Market cap (bn) INR318.2/US$3.6 
Free Float 46% 
Shares in issue (mn) 268.2 
Diluted share (mn) 268.2 
3-mon avg daily val (mn) INR519.5/US$5.9 
52-week range 1,457/995 
Sensex/Nifty 83,535/25,574 
INR/US$ 88.7  

 

Price Performance 
% 1M 6M 12M 
Absolute -12.3 1.2 10.9 
Relative* -13.4 -3.8 5.5 

* To the BSE Sensex 
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 Financial highlights:  

- Revenue at INR 11.2bn, a growth of 15% YoY, primarily led by 8% increase in OBDs and 6% 
increase in ARPOBs 

- Occupied bed days increased by 7.7% YoY, representing an occupancy of ~64% on increased 
bed capacity 

- ARPOB grew by 5.5% YoY to INR 65,570 in 2QFY26. Mature/Developing hospitals reported 
10%/2% YoY growth 

- Volume growth remained robust, In-patient count increased by 12.7% and Out-patient count 
increased by 14.9% YoY. Mature/Developing hospitals reported 5%/26% YoY growth 

- Matured hospitals revenue was INR 7.2bn, growth of 5.4% YoY.  

- Developing hospitals ex Noida, Revenue was INR 3.5 bn, growth of 28.3% YoY.  

- Noida hospital generated Revenue of INR 39 mn 

- International Patients Revenue increased by 48.5% YoY to INR 762 mn in 2QFY26 

- OPD Pharmacy (Hospital & Retail) revenue increased by 23.9% YoY to INR 456 mn in 
2QFY26 

- EBITDA (ex-Noida ) grew 13.7 % YoY to INR 2.8bn with margins of 25.2% compared to 
25.3% in 2QFY25. Including Noida, EBITDA was INR 2.6bn, up 5.7% YoY, with margins at 
23.3%. Noida's EBITDA loss was of INR 197 mn 

- Matured hosiptals EBITDA was INR 1.7bn, growth of 0.4% YoY 

- Developing hospitals EBITDA stood at INR 915 mn, up 10.2% YoY, with margin of 25.6%, 
reflecting the impact of initial ramp-up costs of Noida 

- Profit After Tax was INR 1.6bn, growth of 21.1% YoY. PAT margins improved to 14.2% from 
13.4% in 2QFY25 

 

 Stock trading at attractive valuations Exhibit 1.

 
Source: Bloomberg, JM Financial 
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 2QFY26 review Exhibit 2.

Medanta - P&L (INR mn) 2Q25A 2Q26A % YoY 2Q26E 
% Delta vs. 

JMFe 
2Q26E 
(cons) 

% Delta vs. 
cons 

1Q26A % QoQ 

Net Sales 9,566 10,992 15% 11,279    10,308 7% 

Other op income 0 0  0    0  
Total Revenue 9,566 10,992 15% 11,279 -3% 11,016 0% 10,308 7% 

COGS 2,280 2,556 12% 2,550 0% 
  

2,391 7% 

Gross Profit 7,286 8,437 16% 8,729 -3% 
  

7,918 7% 

Gross Profit % 76.2% 76.8% 58 bps 77.4% -64 bps 
  

76.8% -6 bps 

Staff Cost 2,143 2,743 28% 2,650 4% 
  

2,564 7% 

Other expenses 2,799 3,384 21% 3,500 -3% 
  

3,084 10% 

Impairment of Financial assets 61 0 -100% 0 
   

0 #DIV/0! 

EBITDA 2,283 2,309 1% 2,579 -10% 2,531 -9% 2,270 2% 

EBITDA margin (%) 23.9% 21.0% -286 bps 22.9% -185 bps 23.0% -197 bps 22.0% -101 bps 

Other Income 182 197 8% 210 -6% 
  

205 -4% 

Finance Cost 160 171 7% 150 
   

138 24% 

Depreciation 494 497 1% 500 
   

451 10% 

PBT 1,811 1,838 2% 2,139 -14% 
  

1,885 -3% 

Exceptional Items 0 160 
 

0 
   

196 
 

Tax 503 414 -18% 642 
   

492 -16% 

Tax Rate (%) 27.8% 20.7% 
 

30.0% 
   

23.6% 
 

Minority Interest 0 0 
 

0 
   

0 
 

PAT (Reported) 1,308 1,584 21% 1,497 6% 1,562 1% 1,590 0% 

PAT margin (%) 13.7% 14.4%  13.3%  14.2%  15.4%  

Medanta - Cost margins 2Q25A 2Q26A % YoY 2Q26A 
% Delta vs. 

JMFe   
1Q26A % QoQ 

COGS/sales 23.8% 23.2% -58 bps 22.6% 64 bps 
  

23.2% 6 bps 

Staff cost/sales 22.4% 25.0% 256 bps 23.5% 146 bps 
  

24.9% 8 bps 

Other expenditure/sales 29.3% 30.8% 152 bps 31.0% -25 bps 
  

29.9% 87 bps 

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 32,268 36,411 43,295 51,050 58,448 

Sales Growth 19.8% 12.8% 18.9% 17.9% 14.5% 

Other Operating Income 483 512 543 575 610 

Total Revenue 32,751 36,923 43,838 51,626 59,058 

Cost of Goods Sold/Op. Exp 7,594 8,797 10,083 11,977 13,406 

Personnel Cost 7,349 8,245 10,959 11,874 12,697 

Other Expenses 9,818 11,110 12,713 14,868 17,422 

EBITDA 7,991 8,771 10,083 12,906 15,532 

EBITDA Margin 24.4% 23.8% 23.0% 25.0% 26.3% 

EBITDA Growth 23.7% 9.8% 15.0% 28.0% 20.3% 

Depn. & Amort. 1,727 1,937 2,012 2,395 2,758 

EBIT 6,263 6,833 8,071 10,511 12,775 

Other Income 747 791 899 903 1,107 

Finance Cost 739 653 610 568 518 

PBT before Excep. & Forex 6,271 6,972 8,361 10,846 13,364 

Excep. & Forex Inc./Loss(-) 0 -499 0 0 0 

PBT 6,271 6,473 8,361 10,846 13,364 

Taxes 1,490 1,659 2,090 2,712 3,341 

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

Assoc. Profit/Min. Int.(-) 0 -1 -196 0 0 

Reported Net Profit 4,781 4,814 6,074 8,135 10,023 

Adjusted Net Profit 4,781 4,814 6,074 8,135 10,023 

Net Margin 14.6% 13.0% 13.9% 15.8% 17.0% 

Diluted Share Cap. (mn) 268.2 268.2 268.2 268.2 268.2 

Diluted EPS (INR) 17.8 18.0 22.6 30.3 37.4 

Diluted EPS Growth 28.2% 0.7% 26.2% 33.9% 23.2% 

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 6,271 6,972 8,165 10,846 13,364 

Depn. & Amort. 1,727 1,937 2,012 2,395 2,758 

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

Inc (-) / Dec in WCap. -531 -997 -307 -346 -330 

Others 429 -32 -289 -335 -589 

Taxes Paid -1,775 -1,642 -2,090 -2,712 -3,341 

Operating Cash Flow 6,121 6,238 7,489 9,849 11,861 

Capex -2,786 -6,506 -9,063 -7,313 -6,900 

Free Cash Flow 3,335 -268 -1,573 2,536 4,961 

Inc (-) / Dec in Investments -2,226 -1,405 0 0 0 

Others  603 702 899 903 1,107 

Investing Cash Flow -4,408 -7,209 -8,163 -6,409 -5,793 

Inc / Dec (-) in Capital 0 13 0 0 0 

Dividend + Tax thereon 0 0 0 0 0 

Inc / Dec (-) in Loans -4,459 -343 0 -1,500 -500 

Others -680 -642 -610 -568 -518 

Financing Cash Flow -5,139 -972 -610 -2,068 -1,018 

Inc / Dec (-) in Cash   -3,426   -1,944  -1,284   1,371   5,050 

Opening Cash Balance   7,672  4,246   2,302    1,018   2,389 

Closing Cash Balance     4,246   2,302   1,018   2,389   7,439 

 Source: Company, JM Financial 

 
Balance Sheet  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Shareholders’ Fund 29,056 33,875 39,949 48,084 58,107 

   Share Capital 537 537 537 537 537 

   Reserves & Surplus 28,519 33,338 39,412 47,547 57,570 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 4,193 3,279 3,279 1,779 1,279 

Def. Tax Liab. / Assets (-) -372 -330 -330 -330 -330 

Total - Equity & Liab. 32,878 36,824 42,898 49,533 59,056 

Net Fixed Assets 26,235 30,473 37,524 42,441 46,584 

   Gross Fixed Assets 31,881 36,375 43,638 50,950 57,850 

   Intangible Assets 55 113 113 113 113 

   Less: Depn. & Amort. 9,565 11,300 13,311 15,707 18,464 

   Capital WIP 3,863 5,285 7,085 7,085 7,085 

Investments 7,507 8,948 8,948 8,948 8,948 

Current Assets 8,686 7,910 7,298 9,427 15,200 

   Inventories 669 671 797 939 1,074 

   Sundry Debtors 2,153 2,919 3,465 4,081 4,668 

   Cash & Bank Balances 4,246 2,302 1,018 2,389 7,439 

   Loans & Advances 0 0 0 0 0 

  Other Current Assets 1,618 2,018 2,018 2,018 2,018 

Current Liab. & Prov. 9,550 10,508 10,873 11,284 11,676 

   Current Liabilities 6,022 6,245 6,609 7,020 7,412 

   Provisions & Others 3,528 4,264 4,264 4,264 4,264 

Net Current Assets -864 -2,598 -3,575 -1,857 3,523 

Total – Assets 32,878 36,824 42,898 49,533 59,056 

 Source: Company, JM Financial 
 
 

Dupont Analysis                                                    
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Margin 14.6% 13.0% 13.9% 15.8% 17.0% 

Asset Turnover (x) 0.9 0.9 1.0 1.0 1.0 

Leverage Factor (x) 1.4 1.3 1.2 1.2 1.1 

RoE 17.9% 15.3% 16.5% 18.5% 18.9% 
 

Key Ratios                                                      
Y/E March FY24A FY25A FY26E FY27E FY28E 

BV/Share (INR) 108.3 126.3 149.0 179.3 216.7 

ROIC 23.1% 21.4% 20.5% 22.0% 23.5% 

ROE 17.9% 15.3% 16.5% 18.5% 18.9% 

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

P/E (x) 66.4 66.0 52.3 39.0 31.7 

P/B (x) 10.9 9.4 7.9 6.6 5.5 

EV/EBITDA (x) 38.8 35.3 30.8 23.8 19.5 

EV/Sales (x) 9.5 8.4 7.1 6.0 5.1 

Debtor days 24 29 29 29 29 

Inventory days 7 7 7 7 7 

Creditor days 28 25 25 26 26 

Source: Company, JM Financial 
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History of Recommendation and Target Price  
Date Recommendation Target Price % Chg. 

7-Jan-23 Buy 550   

15-Feb-23 Buy 575 4.5 

9-Mar-23 Buy 575 0.0 

29-May-23 Buy 665 15.7 

12-Aug-23 Buy 780 17.3 

6-Sep-23 Buy 835 7.1 

12-Nov-23 Buy 930 11.4 

11-Feb-24 Buy 1,410 51.6 

25-Mar-24 Buy 1,410 0.0 

20-May-24 Buy 1,470 4.3 

13-Jul-24 Buy 1,465 -0.3 

12-Aug-24 Buy 1,390 -5.1 

11-Sep-24 Buy 1,400 0.7 

17-Nov-24 Buy 1,440 2.9 

6-Feb-25 Buy 1,465 1.7 

24-Feb-25 Buy 1,465 0.0 

19-May-25 Buy 1,536 4.8 

8-Aug-25 Buy 1,682 9.5 

19-Aug-25 Buy 1,682 0.0 

        
 

 

Recommendation History 
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APPENDIX I 
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 - 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: 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. 

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. 

mailto:jmfinancial.research@jmfl.com
https://www.jmfl.com/
mailto:ashley.johnson@jmfl.com
mailto:instcompliance@jmfl.com


Global Health  10 November 2025 

JM Financial Institutional Securities Limited Page 7 

 

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 
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