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Dr Reddy's reported strong performance, with both topline and EBITDA exceeding our 

expectations by 5 to 6%. In 1QFY25, Revenue/EBITDA/PAT grew 14%/4%/-1% YoY 

respectively, driven largely by ramp-up of gRevlimid. Despite higher revenue in the US (USD 

463 million, +19% YoY), the EBITDA margin of 27.6% was slightly below expectations due 

to a significant increase in SG&A expenses – this was led by a sharp rise in freight costs. In 

other segments, India posted a 15% growth, aided by Sanofi vaccine portfolio. Adjusted for 

Sanofi vaccines, it grew in mid-single digit. Unlike peers, Dr. Reddy's US pipeline remains 

relatively opaque to investors. Despite having 23 pending FTF filings and expectations for 25 

annual launches, our growth expectations for the US market, excluding Revlimid, appear 

modest. We believe there could be potential upside here. Additionally, gRevlimid sales 

estimates are likely to be underestimated as DRRD could have achieved at least USD 150 mn 

this quarter, reflecting a ~50% QoQ increase. Given this performance, Dr. Reddy’s is 

expected to generate USD 650mn+ in free cash flow annually over the next three years, 

potentially raising its cash balance to over USD 1.5 bn by FY27. With a focus on earnings-

accretive transaction (such as the recent NRT brands acquisition), we see positive potential for 

core earnings. At CMP, it trades at ~21-22x on FY27 EPS and remains attractive as compared 

to large-cap peers. Therefore, we maintain a BUY rating on the stock, valuing it based on 

core EPS and Rs 628 Revlimid NPV, with a target price of Rs 8,010.  

 US delivers stellar performance: US business reported stellar sales of INR 38.5bn (13% 

beat) growing 20% YoY and 18% QoQ. The improvement was largely on account of 

increase in volumes, contribution from new launches, partly offset by price erosion. 

During the quarter, the company launched 3 new products and filed one new ANDA with 

the U.S. FDA. As of June 30, 2024, 80 generic filings were approvals pending from the 

U.S. FDA in the U.S.  

 Nicotinell acquisition from Haleon: DRRD acquired Haleon’s global Nicotine Replacement 

Therapy (‘NRT’) OTC brands for GBP 500mn (2.3x sales) of which GBP 42mn is contingent 

consideration payable in CY25/26. This acquisition will help leverage customer 

relationships and give an opportunity to cross-sell. The acquisition alleviates concerns 

around managing gRevlimid cliff. Recent initiatives like Nestle JV, biosimilars, innovation, 

licensing deals, etc. pinpoint towards DRRD’s focus on growing its new businesses. With 

domestic growth catching up with market growth and Haleon brand acquisitions 

enhancing ex-Revlimid EPS, we believe there is an opportunity to unlock value here. We 

highlighted additional detailis about this acquisition in our recent note. 

 Vaccine portfolio helps drive India beat: Domestic sales grew 15%YoY (5% beat) to INR 

13.3bn. Growth was supported by the Sanofi vaccine portfolio, adjusted for the 

acquisition, it grew in mid-single digit.  This is in line with management’s guidance of IPM 

outperformance. We believe India business will continue to deliver IPM-beating growth 

over the next few years (~12% CAGR). The company launched 13 new brands in the 

country, in addition to exclusive rights to promote and distribute Sanofi's vaccine brands. 

Financial Summary  (INR mn) 
Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Sales 245,879 279,164 312,326 353,491 338,375 

Sales Growth (%) 14.7 13.5 11.9 13.2 -4.3 

EBITDA 70,479 82,587 88,076 98,977 80,195 

EBITDA Margin (%) 28.7 29.6 28.2 28.0 23.7 

Adjusted Net Profit 35,348 33,371 33,988 45,366 53,009 

Diluted EPS (INR) 212.3 200.5 204.2 272.5 318.4 

Diluted EPS Growth (%) 18.7 -5.6 1.9 33.5 16.8 

ROIC (%) 20.0 23.6 24.2 26.6 19.9 

ROE (%) 16.8 13.0 11.1 12.5 12.7 

P/E (x) 32.4 34.3 33.7 25.2 21.6 

P/B (x) 5.0 4.1 3.4 2.9 2.6 

EV/EBITDA (x) 16.1 13.2 11.8 10.0 11.7 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

Source: Company data, JM Financial. Note: Valuations as of 26/Jul/2024 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 8,010 

Upside/(Downside) 16.4% 

Previous Price Target 7,390 

Change 8.4% 

 

Key Data – DRRD IN  

Current Market Price INR6,879 

Market cap (bn) INR1,147.5/US$13.7 

Free Float 67% 

Shares in issue (mn) 166.5 

Diluted share (mn) 166.5 

3-mon avg daily val (mn) INR3,253.2/US$38.9 

52-week range 6,966/5,206 

Sensex/Nifty 81,333/24,835 

INR/US$ 83.7  

 

Price Performance 
% 1M 6M 12M 

Absolute 7.4 17.5 23.2 

Relative* 4.4 3.9 0.2 

* To the BSE Sensex 

 

https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/DRRD_Update_27Jun24.pdf


Dr Reddys Laboratories  27 June 2024 

JM Financial Institutional Securities Limited Page 2 

 Russia growth weak due to forex impact: EM revenue grew of 3% YoY/ -2% QoQ to INR 

11.9bn with Russia revenues declining 2% YoY majorly due to unfavorable currency 

exchange rate movements, partially offset by price increases and higher base business 

volumes. Revenue from RoW territories grew 11% YoY largely attributable to increase in 

volumes of base business, contribution from new products, partly offset by price erosion. 

Europe grew 4% YoY (9% miss) to INR 5.3bn. PSAI gross margin came in at 23.1% (vs. 

15%YoY; 28.6%QoQ)with revenue increasing 14%YoY /-7%QoQ (9% beat) to INR 

7.7bn with YoY growth driven by improved volumes in base business, and contribution 

from new products. 

 Biosimilars: The biosimilars opportunity is going to be meaningful from 2027. The 

management guided for Denosumab launch in next year and Abatacept launch likely by 

early CY27 (filing by end CY25). The company is investing in their Bachupally facility and 

are increasing capacity to 50kl (currently 15kl) within the next two years. 

 Key financials:  

- Revenue/EBITDA/APAT of INR 76.7bn/21.2bn/13.9bn grew +14%/+4%/-1% YoY 

respectively and were +6%/+5%/+1% vs. our expectations and +5%/+6%/+6% vs. 

Street expectations.  

- Gross margin was 60% (vs. 59% YoY; vs. 59% QoQ) due to better product mix.  

- EBITDA margin declined to 27.6% vs. 30.3% YoY/25.2% QoQ (JMFe: 27.9%).  

- Capex for the quarter was INR 4.9bn while FCF was INR 2.3bn. 

- The R&D expenses were at 8.1% of sales 

- Net cash surplus as of 30
th
 Jun’24 was INR 67.3bn. This cash surplus will be used to 

drive inorganic growth to achieve short-term and long-term objectives. 

- ETR guidance remains 24-25%.  
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 1QFY25 review Exhibit 1.
Dr. Reddy's P&L  

(INR mn) 

1QFY24A 1QFY25A % YoY 1QFY25E % Delta vs 

JMFe 

1QFY25E (cons.) % Delta 

vs cons 

4QFY24A % QoQ 

Net Sales 67,384 76,727 14% 72,606 6% 72,780 5% 70,830 8% 

                    

Cost of goods sold  27,831 30,383 9% 30,131 1%     29,347 4% 

Gross Profit 39,553 46,344 17% 42,474       41,483   

% Margin  59% 60% 170 bps 59%       59%   

SG&A (excl. amort) 16,400 21,389 30% 18,514 16%     19,185 11% 

Amortization 1,302 1,302 0% 1,350 -4%     1,291 1% 

R&D 4,984 6,193 24% 6,171 0%     6,877 -10% 

Impairment charges 11 5   0       -173   

EBITDA* 20450  21212  4% 20238  5%     17842    

% Margin 30.3% 27.6%   27.9%       25.2%   

Adjusted EBITDA** 20450  21212  4% 20238  5%        19,930  6% 17842  19% 

% Margin 30.3% 27.6% -270 bps 27.9% -23 bps 27.4% 26 bps 25.2% 246 bps 

                    

D&A 2,281 2,450 7% 2,450 0%     2,421 1% 

Op. Income 16,867 17460  4% 16,438 6%     14,130 24% 

% Margin 25.0% 22.8% -228 bps 22.6% 12 bps     19.9% 281 bps 

                    

Equity in affiliates 43 59 37% 46       35 69% 

Other Income/(Expenses) 780 470 -40% 700       656 -28% 

Net Finance Expense/(Income) (784) (837)   (900)       (1022)   

                    

Profit Before Tax 18463  18821  2% 18084        16016  18% 

Tax 4438  4901    4340        2946    

                    

Adj. Net Profit 14025  13,920 -1% 13744  1% 13,170 6% 13070  7% 

                    

Adj. EPS 84.5  83.9   82.8        78.8    

% Cost Ratios 1QFY24A 1QFY25A % YoY 1QFY25E % Delta vs 

JMFe 

1QFY25E (cons.) % Delta 

vs cons 

4QFY24A % QoQ 

COGS 41.3 39.6 -170 bps 41.5 -190 bps     41.4 -183 bps 

SG&A 24.3 27.9 354 bps 25.5 238 bps     27.1 79 bps 

R&D 7.4 8.1 68 bps 8.5 -43 bps     9.7 -164 bps 

  

Sales Break-up 1QFY24A 1QFY25A % YoY 1QFY25E % Delta vs 

JMFe 

1QFY25E (cons.) % Delta 

vs cons 

4QFY24A % QoQ 

Global Generics 60,083 68,857 15% 64,880 6% 66,230 4% 61,190 13% 

North America 32,002 38,462 20% 34,160 13%     32,626 18% 

Europe 5,047 5,265 4% 5,771 -9%     5,208 1% 

India 11,482 13,252 15% 12,630 5%     11,265 18% 

Russia & CIS 7,600 7,400 -3% 7,893 -6%     7,200 3% 

Others 3,952 4,478 13% 4,426 1%     4,891 -8% 

PSAI 6,709 7,657 14% 7,044 9%     8,219 -7% 

Prop products and Others 592 212 -64% 681 -69%     1,420 -85% 

Source: Company, Bloomberg, JM Financial 
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 Recent initiatives Exhibit 2.

Date Notable events in Specialty/Specialty generics 

Jan-24 Launched inhouse PRIMCYV (Breast Cancer Drug taken from Pfizer) in India 

Feb-24 Acquired Mayne Pharma US generic portfolio 

Jun-24 Completed Phase 1 studies of Toclizumab Biosimilar 

Jul-24 Submitted Trastuzumab dossier in US, UK and Europe  

Nov-24 Launched Nerivio (US FDA approved Path breaking Migraine treatment) in India  

Dec-24 Enters into exclusive agreement for Coya 302 (ALS product) 

Jan-24 Announces the acquisition of MenoLabs in US (women healthcare & Nutra) 

Jan-24 Forayed into the consumer health market of UK with the launch of allergy medication, Histallay 

Mar-24 Launches Versavo (Bevacizumab biosimilar) in UK 

Mar-24 In licensed first in class Cethaquine for Hypovolemic shock in India 

Mar-24 Exclusive distribution partnership for Sanofi's Vaccines brands in India 

Apr-24 
Partnered with Bayer to distribute Vericiguat, a heart failure management drug, 

in India 

Apr-24 Launched migraine management wearable device, Nerivio®, in Germany and South Africa 

Apr-24 Launched 'DailyBloom IBS' digital integrated care plan to manage Irritable Bowel Syndrome 

Apr-24 Announced JV with Nestle for health science nutraceutical portfolio 

May-24 Acquired Haleon's global consumer OTC brands for NRT 

Source: Company 
 

 
 

 Valuations relatively attractive Exhibit 3.

 
Source: Bloomberg, JM Financial 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Sales 245,879 279,164 312,326 353,491 338,375 

Sales Growth 14.7% 13.5% 11.9% 13.2% -4.3% 

Other Operating Income 0 0 0 0 0 

Total Revenue 245,879 279,164 312,326 353,491 338,375 

Cost of Goods Sold/Op. Exp 106,536 115,557 125,867 143,164 147,193 

Personnel Cost 0 0 0 0 0 

Other Expenses 68,864 81,020 98,383 111,350 110,987 

EBITDA 70,479 82,587 88,076 98,977 80,195 

EBITDA Margin 28.7% 29.6% 28.2% 28.0% 23.7% 

EBITDA Growth 44.2% 17.2% 6.6% 12.4% -19.0% 

Depn. & Amort. 13,335 14,858 15,334 15,907 16,411 

EBIT 57,144 67,729 72,742 83,070 63,784 

Other Income 2,853 3,994 3,000 5,500 7,000 

Finance Cost 0 0 334 373 301 

PBT before Excep. & Forex 59,997 71,723 75,408 88,198 70,483 

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

PBT 59,997 71,723 75,408 88,198 70,483 

Taxes 15,300 16,186 18,892 22,094 17,670 

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

Assoc. Profit/Min. Int.(-) 370 147 162 178 196 

Reported Net Profit 45,067 55,684 56,677 66,282 53,009 

Adjusted Net Profit 35,348 33,371 33,988 45,366 53,009 

Net Margin 14.4% 12.0% 10.9% 12.8% 15.7% 

Diluted Share Cap. (mn) 166.5 166.5 166.5 166.5 166.5 

Diluted EPS (INR) 212.3 200.5 204.2 272.5 318.4 

Diluted EPS Growth 18.7% -5.6% 1.9% 33.5% 16.8% 

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 FY23A FY24A FY25E FY26E FY27E 

Profit before Tax 60,367 71,870 75,570 88,375 70,679 

Depn. & Amort. 12,636 14,855 15,304 15,907 16,411 

Net Interest Exp. / Inc. (-) 3,846 0 334 373 301 

Inc (-) / Dec in WCap. -28,742 -7,416 -6,049 -15,648 134 

Others 0 3 30 0 0 

Taxes Paid -15,619 -16,545 -19,296 -22,546 -18,175 

Operating Cash Flow 32,489 62,767 65,892 66,461 69,349 

Capex -7,204 -9,000 -11,000 -11,001 -11,001 

Free Cash Flow 25,285 53,767 54,892 55,460 58,348 

Inc (-) / Dec in Investments 8,529 -2,098 -2,308 -2,539 -2,793 

Others  0 0 0 0 0 

Investing Cash Flow 1,325 -11,098 -13,308 -13,540 -13,794 

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

Dividend + Tax thereon -4,869 -4,869 -4,869 -5,064 -5,064 

Inc / Dec (-) in Loans -19,000 -1,804 -1,804 -1,804 -1,804 

Others -3,527 358 37 79 205 

Financing Cash Flow -27,396 -6,315 -6,636 -6,789 -6,663 

Inc / Dec (-) in Cash   6,418   45,354  45,948   46,132   48,892 

Opening Cash Balance   14,852  21,270   66,624    112,572   158,704 

Closing Cash Balance     21,270   66,624   112,572   158,704   207,597 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Shareholders’ Fund 230,725 281,540 333,348 394,566 442,511 

   Share Capital 832 832 832 832 832 

   Reserves & Surplus 229,893 280,708 332,516 393,734 441,679 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 14,845 13,041 11,237 9,433 7,629 

Def. Tax Liab. / Assets (-) -8,144 -8,144 -8,144 -8,144 -8,144 

Total - Equity & Liab. 237,426 286,437 336,441 395,855 441,996 

Net Fixed Assets 96,392 90,537 86,233 81,327 75,917 

   Gross Fixed Assets 149,593 157,593 167,593 177,593 187,593 

   Intangible Assets 34,664 35,664 36,664 37,664 38,664 

   Less: Depn. & Amort. 92,365 107,220 122,524 138,431 154,842 

   Capital WIP 4,500 4,500 4,500 4,501 4,502 

Investments 4,318 4,318 4,318 4,318 4,318 

Current Assets 195,753 255,582 315,481 391,814 443,711 

   Inventories 49,539 53,734 58,528 67,287 69,181 

   Sundry Debtors 80,225 85,502 89,412 101,197 96,869 

   Cash & Bank Balances 21,270 66,624 112,572 158,704 207,597 

   Loans & Advances 0 0 0 0 0 

  Other Current Assets 44,719 49,723 54,969 64,626 70,064 

Current Liab. & Prov. 59,037 63,998 69,590 81,604 81,949 

   Current Liabilities 25,906 27,900 30,179 34,001 34,892 

   Provisions & Others 33,130 36,098 39,412 47,603 47,058 

Net Current Assets 136,716 191,584 245,890 310,210 361,761 

Total – Assets 237,426 286,439 336,441 395,855 441,996 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Margin 14.4% 12.0% 10.9% 12.8% 15.7% 

Asset Turnover (x) 1.0 1.0 1.0 0.9 0.8 

Leverage Factor (x) 1.1 1.1 1.0 1.0 1.0 

RoE 16.8% 13.0% 11.1% 12.5% 12.7% 
 

Key Ratios                                                      

Y/E March FY23A FY24A FY25E FY26E FY27E 

BV/Share (INR) 1,386.0 1,691.3 2,002.5 2,370.2 2,658.3 

ROIC 20.0% 23.6% 24.2% 26.6% 19.9% 

ROE 16.8% 13.0% 11.1% 12.5% 12.7% 

Net Debt/Equity (x) 0.0 -0.2 -0.3 -0.4 -0.5 

P/E (x) 32.4 34.3 33.7 25.2 21.6 

P/B (x) 5.0 4.1 3.4 2.9 2.6 

EV/EBITDA (x) 16.1 13.2 11.8 10.0 11.7 

EV/Sales (x) 4.6 3.9 3.3 2.8 2.8 

Debtor days 119 112 104 104 104 

Inventory days 74 70 68 69 75 

Creditor days 49 47 45 45 46 

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

Date Recommendation Target Price % Chg. 

22-Jun-22 Buy 5,685   

28-Jul-22 Buy 5,685 0.0 

29-Oct-22 Buy 5,960 4.8 

26-Jan-23 Buy 5,890 -1.2 

11-May-23 Buy 5,980 1.5 

25-Jun-23 Buy 5,980 0.0 

26-Jul-23 Buy 6,260 4.7 

29-Oct-23 Buy 6,055 -3.3 

31-Jan-24 Buy 6,585 8.8 

31-Mar-24 Buy 6,780 3.0 

7-May-24 Buy 6,935 2.3 

27-Jun-24 Buy 7,390 6.6 

        

        

        

        

        

        

        

        
 

 

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 
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