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JSW Cement (JSWC) consolidated EBITDA grew 65% YoY/ declined 17% QoQ to INR 2.7bn in 
2Q with blended EBITDA/tn grew 44% YoY/ declined ~12% QoQ to INR 860 (a decline of INR 
115/tn sequentially). Total volume increased 15% YoY/ declined 6% QoQ to 3.1mt with Cement 
volume grew ~7% YoY/ declined ~11% QoQ to 1.6mt (~53% volume mix), while GGBS volume 
increased 20% YoY/ ~6% QoQ to 1.4mt. The management aims for mid-teens volume growth in 
FY26, supported by capacity ramp-up and demand recovery, with ~INR 200/tn cost savings from 
cement operations expected from 4QFY26 onwards. Net debt declined sharply by INR 13.4bn 
QoQ to INR 32.3bn (Sep’25), aided by IPO proceeds utilization. JSWC is targeting >50% capacity 
additions (from 22mt to ~34mt) by CY28. With ongoing expansion, its overall volume is 
expected to grow at ~16% CAGR (~2.5x ahead of industry forecast) over FY25-28E. We broadly 
maintain our FY26–28E EBITDA estimates and retain TP at INR 170/share, based on 14x 
Dec’27E EV/EBITDA. Maintain BUY given industry-leading volume growth, regional 
diversification, and earnings stability from its high-margin GGBS segment. While capex intensity 
remains elevated, leverage is expected to stay in range of 2.5x–3.5x in coming years. 

 Result summary: In 1H, total volume grew 11% YoY to 6.4mt (cement: +8% YoY; GGBS: +12% 
YoY). Blended realisation grew 2.3% YoY/ declined 2% QoQ to INR 4,619 in 2Q. Cement 
realisation declined 5% QoQ to INR 4,638 owing to regional mix, while GGBS realisation 
declined ~1% sequentially to INR 3,685. Total cost/tn declined ~4% YoY/ increased ~1% QoQ to 
INR 3,759. Net debt declined INR 13.4bn QoQ to INR 32.3bn as of Sep'25 primarily due to 
receipt of IPO proceeds. In 1HFY26, the company has generated negative FCF of INR 6.5bn post 
working capital blockage of INR 1.4bn and capex spend of INR 9.6bn (~INR 5.1bn in 2Q). 

 What we liked: Decline in net debt 

 What we did not like: Decline in cement realisation sequentially 

 Earnings call KTAs: 1) The management targets EBITDA/tn of INR 1,100/tn post the 
commissioning of its North expansion. 2) In 2Q, company reported higher volume growth vs. 
industry growth of 4-5%; further it aims volume growth in mid-teens YoY in FY26. Regionally, it 
witnessed volume growth of +21% in south, +1% in West (primarily Mumbai), while negative 
3% in East in 1HFY26. 3) In Oct’25, cement prices declined in South and East, while West 
remained stable; expects to improve from Nov’25. While company maintained GGBS prices at 
similar levels given the cost remained flat. 4) It already achieved cost savings of INR 200/tn and 
is working towards additional savings of INR 200/tn for cement operations and most of it to 
flow in from 4QFY26. 5) Expansion updates: i) It commissioned 1mt at Sambalpur, Odisha in 
end-Sep’25; will be targeting markets of Western Odisha and parts of Jharkhand. ii) Expansion 
of 3mt clinker and 3.5mt cement at Nagaur to come in 2 phases. For first phase (3mt clinker and 
2.5mt cement), 95% of equipment and machinery deliveries have been completed, while ~94% 
of construction of main plant building has been completed; expected to get commissioned in 
early 4QFY26. For second phase (1mt cement), major packages have been ordered and civil 
work is in progress; to get commissioned by mid CY26 along with WHRS unit. Post the 
commissioning of the assets, it expects utilisation of ~55-60% (on 2.5mt capacity) in the first 
year and reach ~ 80% in the second year. iii) For 2.75mt at Talwandi Sabo, NOC from site 
appraisal committee and CLU permissions are in progress and engineering work is on track. The 
plant will be sourcing clinker from its Nagaur unit. 6) It targets net debt to remain below ~INR 
50bn, going forward. 7) Guided capex of INR 23bn for FY26 and INR 20bn for FY27.  

Financial Summary  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 
Net Sales 58,394 56,950 64,973 81,160 95,907 
Sales Growth (%) 2.8 -2.5 14.1 24.9 18.2 
EBITDA 11,290 8,638 12,673 16,608 20,805 
EBITDA Margin (%) 18.7 14.9 19.3 20.1 21.4 
Adjusted Net Profit 2,859 359 4,665 6,599 8,539 
Diluted EPS (INR) 2.9 0.4 3.4 4.8 6.3 
Diluted EPS Growth (%) 5.1 -87.4 839.2 41.4 29.4 
ROIC (%) 5.5 4.6 6.9 7.4 8.4 
ROE (%) 12.0 1.5 10.7 9.9 11.5 
P/E (x) 43.1 343.1 36.5 25.8 20.0 
P/B (x) 5.0 5.2 2.7 2.4 2.2 
EV/EBITDA (x) 20.0 26.8 16.5 13.1 10.8 
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) 170 
Upside/(Downside) 35.2% 
Previous Price Target 170 
Change -0.2% 

 

Key Data – JSWCEMEN IN  
Current Market Price INR125 
Market cap (bn) INR171.0/US$1.9 
Free Float 13% 
Shares in issue (mn) 1,363.4 
Diluted share (mn) 1,363.4 
3-mon avg daily val (mn) INR0.0/US$0.0 
52-week range 162/125 
Sensex/Nifty 83,535/25,574 
INR/US$ 88.7  

 

Price Performance 
% 1M 6M 12M 
Absolute -10.8 0.0 0.0 
Relative* -11.9 0.0 0.0 

* To the BSE Sensex 
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 Quarterly analysis – Consolidated Exhibit 1.
INR mn 1QFY25 2QFY25 1QFY26 2QFY26 YoY (%) QoQ (%) 1HFY25 1HFY26 YoY (%) 

Net Sales 12,790 11,316 13,883 12,692 12.2 (8.6) 24,106 26,575 10.2 

Other operating income 1,682 921 1,715 1,673 81.6 (2.5) 2,603 3,387 30.1 

Revenue 14,472 12,237 15,598 14,364 17.4 (7.9) 26,709 29,963 12.2 

Expenditure 12,148 10,618 12,372 11,689 10.1 (5.5) 22,766 24,061 5.7 

Total RM 3,343 3,298 3,992 3,185 (3.4) (20.2) 6,641 7,177 8.1 

Power & Fuel 2,284 1,689 2,124 2,258 33.7 6.3 3,973 4,382 10.3 

Freight 3,584 2,901 3,634 3,284 13.2 (9.7) 6,485 6,918 6.7 

Staff cost 1,000 886 813 842 (5.0) 3.6 1,886 1,655 (12.3) 

Other expenditure 1,937 1,845 1,809 2,121 15.0 17.2 3,782 3,930 3.9 

EBITDA 2,324 1,619 3,227 2,675 65.2 (17.1) 3,943 5,902 49.7 

Depreciation 740 768 779 795 3.5 2.1 1,509 1,575 4.4 

EBIT 1,584 851 2,447 1,880 121.0 (23.2) 2,435 4,327 77.7 

Other Income 243 274 221 236 (13.7) 7.2 517 457 (11.6) 

Interest 1,103 1,094 1,022 1,003 (8.3) (1.8) 2,197 2,024 (7.8) 

PBT 724 31 1,646 1,113 3,503.2 (32.4) 755 2,760 265.5 

Total Tax 320 13 648 459 3,430.0 (29.1) 333 1,107 231.9 

(Profit)/loss from JV/ Ass (317) (409) 1 99 NA 7,523.1 (726) 100 NA 

Minority Interest (88) (114) (102) (111) NA NA (202) (213) NA 

Adjusted PAT 174 (276) 1,102 864 NA (21.6) (102) 1,966 NA 

Extra ordinary items (325) (368) (14,664) - NA NA (693) (14,664) NA 

Reported PAT (151) (644) (13,562) 864 NA NA (795) (12,697) NA 

Adjusted EPS (INR) 0.2 (0.3) 0.8 0.6 NA (21.6) (0.1) 1.5 NA 

Margins (%) 1QFY25 2QFY25 1QFY26 2QFY26 YoY (bps) QoQ (bps) 1HFY25 1HFY26 YoY (bps) 

EBIDTA 16.1 13.2 20.7 18.6 539 (206) 14.8 19.7 493 

EBIT 10.9 7.0 15.7 13.1 613 (260) 9.1 14.4 533 

EBT 5.0 0.3 10.6 7.8 750 (280) 2.8 9.2 638 

PAT 1.2 (2.3) 7.1 6.0 828 (105) (0.4) 6.6 694 

Effective Tax rate 44.3 42.1 39.3 41.2 (86) 187 44.2 40.1 (407) 

Source: Company, JM Financial 
 

 Quarterly analysis on a per tonne basis – Consolidated Exhibit 2.
INR/tonne 1QFY25 2QFY25 1QFY26 2QFY26 YoY (%) QoQ (%) 1HFY25 1HFY26 YoY (%) 

Volumes (mt) 3.1 2.7 3.3 3.1 14.8 (6.0) 5.8 6.4 11.1 

Blended Realisation 4,166 4,176 4,194 4,081 (2.3) (2.7) 4,171 4,139 (0.7) 

Raw Material 1,089 1,217 1,206 1,024 (15.8) (15.1) 1,149 1,118 (2.7) 

Power & Fuel 744 623 642 726 16.5 13.1 687 683 (0.7) 

Freight 1,168 1,070 1,098 1,056 (1.4) (3.8) 1,122 1,078 (4.0) 

Staff cost 326 327 245 271 (17.2) 10.3 326 258 (21.0) 

Other Expenditure 631 681 547 682 0.2 24.8 654 612 (6.4) 

Operating Cost 3,957 3,918 3,738 3,759 (4.1) 0.6 3,939 3,748 (4.8) 

Other Operating Income 548 340 518 538 58.2 3.8 450 528 17.2 

Blended EBITDA/tn 757 597 975 860 44.0 (11.8) 682 919 34.8 

Source: Company, JM Financial 
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 Annual analysis – Consolidated Exhibit 3.
                    CAGR (%) 

Key Assumptions  FY20   FY21   FY22   FY23   FY24   FY25   FY26E   FY27E   FY28E  FY20-25 FY25-28E 

Capacity (mt) 13.4 14.1 14.6 16.3 20.6 20.6 24.1 25.1 27.9 9.0 10.6 

Volumes (mt) 7.5 9.0 9.7 10.5 12.5 12.6 13.9 17.0 19.8 11.0 16.2 

Utilisation (%) RHS 56 64 67 64 61 61 58 68 71 
  

Blended Realisation (INR/tn) 3,821 4,178 4,701 5,410 4,660 4,506 4,664 4,766 4,841 3.3 2.4 

EBITDA/tn (INR/tn) 802 912 781 778 901 683 910 975 1,050 (3.2) 15.4 

P&L (INR bn)                   
  

Revenue 29 38 46 57 58 57 65 81 96 14.7 19.0 

EBITDA 6 8 8 8 11 9 13 17 21 7.5 34.0 

Adj. Net Profit 2 3 2 3 3 0 5 7 9 (26.2) 187.5 

Balance Sheet (INR bn)                   
  

Equity 15 18 21 23 25 24 63 70 79 
  

Net Debt (excluding CCPS) 28 31 26 38 38 42 39 48 54 
  

Net Debt/EBITDA (x) 4.7 3.7 3.4 4.6 3.4 4.9 3.0 2.9 2.6 
  

Net Debt/Equity (x) 1.9 1.7 1.2 1.6 1.6 1.8 0.6 0.7 0.7 
  

Cash Flow (INR bn)                   
  

OCF before NWC change 3 5 4 5 7 6 7 10 13 
  

Change in NWC 2 (0) (4) (1) 3 (2) (2) (2) (1) 
  

Capex (6) (6) (11) (16) (9) (11) (20) (20) (20) 
  

FCF (1) (1) (10) (12) 1 (7) (15) (12) (9) 
  

Return ratios (%)                   
  

RoE 11.4 17.6 12.4 12.3 12.0 1.5 10.7 9.9 11.5 
  

RoCE 7.0 8.3 4.7 4.7 2.7 3.8 6.0 6.6 7.6 
  

RoIC 10.7 13.7 7.1 7.3 4.3 5.7 7.7 8.0 9.1 
  

Valuations (x)                   
  

PE  
     

344.3 36.7 25.9 20.0 
  

EV/EBITDA  
     

28.0 18.8 14.9 12.2 
  

EV/tn (USD) 
     

138 116 116 107 
  

Source: Company, JM Financial 
 

 Annual analysis on a per tonne basis – Consolidated Exhibit 4.
                    CAGR (%) 

INR/tonne FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E FY20-25 FY25-28E 

Blended realisation 3,821 4,178 4,701 5,410 4,660 4,506 4,664 4,766 4,841 3.3 2.4 

% YoY 5.4 9.3 12.5 15.1 (13.9) (3.3) 3.5 2.2 1.6 
  

Raw materials consumed 856 1,108 1,214 1,492 1,052 1,173 1,207 1,233 1,224 
  

Power & fuel costs 540 500 783 983 790 670 663 684 704 
  

Freight costs 892 883 1,143 1,347 1,147 1,104 1,088 1,075 1,065 
  

Staff cost 234 227 252 281 239 292 244 230 225 
  

Other expenses 580 651 644 677 682 676 613 646 641 
  

Total OpEx 3,101 3,370 4,037 4,781 3,910 3,916 3,815 3,867 3,859 4.8 (0.5) 

% YoY (0.1) 8.7 19.8 18.4 (18.2) 0.1 (2.6) 1.4 (0.2) 
  

Other operating income 82 103 117 149 151 93 61 76 68 
  

Blended EBITDA 802 912 781 778 901 683 910 975 1,050 (3.2) 15.4 

% YoY 33.9 13.6 (14.3) (0.4) 15.8 (24.2) 33.1 7.2 7.7 
  

Source: Company, JM Financial 
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 We broadly maintain our EBITDA estimates for FY26E-28E Exhibit 5.

 
FY26E FY27E FY28E 

INR bn Old New % Chg Old New % Chg Old New % Chg 

Revenue 66.8 65.8 (1.4) 83.7 82.5 (1.5) 98.7 97.3 (1.5) 

EBITDA 12.8 12.7 (0.9) 16.7 16.6 (0.8) 21.0 20.8 (0.9) 

Adj. PAT 4.6 4.7 0.9 6.6 6.6 (0.3) 8.6 8.5 (1.0) 

Source: JM Financial 
 

 We maintain BUY with TP of INR 170/sh based on 14x Dec’27E EV/E Exhibit 6.
EV/E method 

 
Dec'27E EBITDA (INR bn) 19.8 

EV/E multiple (x) 14 

EV (INR bn) 277 

Dec'26E Net debt (INR bn) 46 

Equity value 231 

No. of shares (mn) 1,363 

Dec'26 Target Price (INR) 170 

CMP 125 

Upside (%) 35.2 

Source: JM Financial 
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Financial Tables (Consolidated) 
Income Statement   (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 58,394 56,950 64,973 81,160 95,907 

Sales Growth 2.8% -2.5% 14.1% 24.9% 18.2% 

Other Operating Income 1,887 1,180 846 1,292 1,353 

Total Revenue 60,281 58,131 65,819 82,452 97,260 

Cost of Goods Sold/Op. Exp 13,178 14,829 16,812 20,993 24,244 

Personnel Cost 2,994 3,695 3,399 3,909 4,456 

Other Expenses 32,819 30,969 32,934 40,942 47,754 

EBITDA 11,290 8,638 12,673 16,608 20,805 

EBITDA Margin 18.7% 14.9% 19.3% 20.1% 21.4% 

EBITDA Growth 38.2% -23.5% 46.7% 31.0% 25.3% 

Depn. & Amort. 2,783 3,103 3,207 4,492 4,987 

EBIT 8,507 5,534 9,466 12,116 15,818 

Other Income 865 1,016 914 937 961 

Finance Cost 4,347 4,501 4,006 3,506 4,207 

PBT before Excep. & Forex 5,025 2,049 6,374 9,548 12,572 

Excep. & Forex Inc./Loss(-) -1,961 -1,500 -14,664 0 0 

PBT 3,064 548 -8,290 9,548 12,572 

Taxes 1,623 1,201 2,206 3,310 4,354 

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

Assoc. Profit/Min. Int.(-) -1,098 -1,481 -198 14 147 

Reported Net Profit 898 -1,141 -9,998 6,599 8,539 

Adjusted Net Profit 2,859 359 4,665 6,599 8,539 

Net Margin 4.7% 0.6% 7.1% 8.0% 8.8% 

Diluted Share Cap. (mn) 986.4 986.4 1,363.4 1,363.4 1,363.4 

Diluted EPS (INR) 2.9 0.4 3.4 4.8 6.3 

Diluted EPS Growth 5.1% -87.4% 839.2% 41.4% 29.4% 

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 3,064 548 -8,290 9,548 12,572 

Depn. & Amort. 2,783 3,103 3,207 4,492 4,987 

Net Interest Exp. / Inc. (-) 3,621 3,854 3,092 2,568 3,246 

Inc (-) / Dec in WCap. 2,992 -1,603 -1,974 -1,578 -1,265 

Others 2,675 1,775 14,814 188 234 

Taxes Paid -1,057 -311 -2,115 -3,217 -4,259 

Operating Cash Flow 14,077 7,367 8,734 12,001 15,515 

Capex -9,322 -11,460 -20,000 -20,000 -20,000 

Free Cash Flow 4,755 -4,094 -11,266 -7,999 -4,485 

Inc (-) / Dec in Investments -64 3,310 795 0 0 

Others  127 1,177 2,292 2,176 2,074 

Investing Cash Flow -9,259 -6,974 -16,913 -17,824 -17,926 

Inc / Dec (-) in Capital 0 0 16,000 0 0 

Dividend + Tax thereon 0 0 0 0 0 

Inc / Dec (-) in Loans 2,615 1,951 -3,500 10,000 7,000 

Others -4,824 -4,268 -3,590 -3,412 -4,111 

Financing Cash Flow -2,209 -2,318 8,910 6,588 2,889 

Inc / Dec (-) in Cash   2,609   -1,925  732   765   478 

Opening Cash Balance   550  3,160   1,235    1,967   2,732 

Closing Cash Balance     3,160   1,235   1,967   2,732   3,210 

 Source: Company, JM Financial 

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

Shareholders’ Fund 24,647 23,526 63,493 70,092 78,631 

   Share Capital 9,864 9,864 13,634 13,634 13,634 

   Reserves & Surplus 14,783 13,662 49,859 56,458 64,998 

Preference Share Capital  0 0 0 0 0 

Minority Interest -792 198 -150 -324 -411 

Total Loans 62,104 63,045 40,568 50,568 57,568 

Def. Tax Liab. / Assets (-) 2,777 3,329 3,408 3,489 3,571 

Total - Equity & Liab. 88,736 90,098 107,320 123,825 139,360 

Net Fixed Assets 67,416 76,053 92,845 108,353 123,366 

   Gross Fixed Assets 65,865 73,381 106,154 125,154 144,154 

   Intangible Assets 7,495 7,902 129 129 129 

   Less: Depn. & Amort. 13,336 15,477 18,685 23,177 28,164 

   Capital WIP 7,392 10,247 5,247 6,247 7,247 

Investments 7,591 3,454 2,659 2,659 2,659 

Current Assets 37,154 39,305 40,859 43,674 47,482 

   Inventories 4,753 4,285 5,096 6,314 7,331 

   Sundry Debtors 7,828 7,818 8,010 10,006 11,824 

   Cash & Bank Balances 3,160 1,235 1,967 2,732 3,210 

   Loans & Advances 2,279 2,971 3,268 3,595 3,954 

  Other Current Assets 19,134 22,996 22,518 21,028 21,163 

Current Liab. & Prov. 23,425 28,714 29,044 30,861 34,147 

   Current Liabilities 16,106 16,013 15,359 16,051 18,104 

   Provisions & Others 7,319 12,700 13,686 14,810 16,043 

Net Current Assets 13,729 10,591 11,815 12,813 13,335 

Total – Assets 88,736 90,098 107,320 123,825 139,360 

 Source: Company, JM Financial 
 
 
 
 
 

Dupont Analysis                                                    
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Margin 4.7% 0.6% 7.1% 8.0% 8.8% 

Asset Turnover (x) 0.7 0.6 0.6 0.7 0.7 

Leverage Factor (x) 3.7 4.0 2.4 1.8 1.9 

RoE 12.0% 1.5% 10.7% 9.9% 11.5% 

      
 

Key Ratios                                                      
Y/E March FY24A FY25A FY26E FY27E FY28E 

BV/Share (INR) 25.0 23.9 46.6 51.4 57.7 

ROIC 5.5% 4.6% 6.9% 7.4% 8.4% 

ROE 12.0% 1.5% 10.7% 9.9% 11.5% 

Net Debt/Equity (x) 2.3 2.6 0.6 0.7 0.7 

P/E (x) 43.1 343.1 36.5 25.8 20.0 

P/B (x) 5.0 5.2 2.7 2.4 2.2 

EV/EBITDA (x) 20.0 26.8 16.5 13.1 10.8 

EV/Sales (x) 3.7 4.0 3.2 2.6 2.3 

Debtor days 47 49 44 44 44 

Inventory days 29 27 28 28 28 

Creditor days 91 91 80 68 68 

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

31-Oct-25 Buy 170   
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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. 
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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 
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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 
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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 
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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 
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