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KIMS delivered a solid performance this quarter, reporting revenue growth of 14% (2% beat) 

and EBITDA margins of 26.1%, which expanded by 90 bps YoY. This growth was driven 

primarily by a 9-10% increase in revenue from the core regions of Telangana and Andhra, 

while revenues from Sunshine Hospitals surged 20% and Nagpur Hospital saw a notable 

33% revenue increase during the period. The company's performance was bolstered by a 7-

10% YoY growth in IP & OP volumes, complemented by a reduction in ALOS. Additionally, 

ARPOB jumped by 21% this quarter. Despite these gains, overall occupancy across the 

hospital chains remains relatively low at ~ 50%. To address this, KIMS plans to add more 

doctors and specialties in many of their units. Price hikes, which are yet to be implemented, 

will also drive margins. However, improvement of margins in core regions will be offset by 

the planned opening of four new hospitals in Nashik, Thane and Bangalore for FY25. Looking 

ahead, we anticipate KIMS will continue to be the fastest-growing hospital chain in India, 

with projected revenue and EBITDA CAGRs of 26% and 27% over the next three years. The 

company's entry into high ARPOB regions and its strategies to enhance the case mix in 

Andhra and Telangana are expected to improve EBITDA per occupied bed, which should 

positively influence the valuation, which remain at 24% discount to peers. We maintain a 

BUY rating with a target price of INR 2,855, projected for June 2025. 

 ARPOB led growth: KIMS reported a strong quarter with 14%YoY growth. This was 

driven largely by ARPOB growth of 21% whilst volumes were steady – IP volume growth 

7.5% and occupancy fell to 49.8% (vs. 52.9% YoY). The reduction in occupancy was 

primarily in their core geographies AP-Telangana. The company reported an improvement 

in ALOS at 3.62 (vs. 4.41 YoY), primarily through better management in the AP cluster, 

and slight improvement in case and payor mix. Management believes going ahead they 

can sustain these ALOS numbers. The growth in AP-Telangana will be supported by 

capacity additions, doctor hires and addition of new specialties such as Mother & Child 

and cancer.  

 Margin outlook: The current margins may sustain over the near-term as Nashik losses are 

offset by Sunshine and Nagpur ramp-up. The margin delta is expected once 4 new 

hospitals are commissioned and start contributing meaningfully from 2HFY26 or early 

FY27, in our view. Price hikes could be a key lever.   

 Investment cycle in full-swing: The company is aggressively expanding bed capacity. In 

Telangana, KIMS is adding 500 beds in Kondapur and plans to shift to a new facility for 

Secunderabad leading to net addition of ~200 beds over the next 3 years. In Andhra, 

KIMS is adding 50-100 beds in across key facilities over the next 24 months along with 

cancer and M&C specialties. Nagpur is trending at 17%+ margin and is improving, during 

this quarter there were certain one-off expenses, excluding these margins were ~21%. 

Nashik’s doctor on-boarding is complete and the plan to commercialise with 70-80 beds 

in second half of August. They will scale up operations as occupancies rise.  

 Insurance-led hikes to drive ARPOB growth: Contracts are expected to get renewed this 

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

Net Sales 21,977 24,981 29,150 38,100 49,872 

Sales Growth (%) 33.1 13.7 16.7 30.7 30.9 

EBITDA 6,040 6,404 7,433 10,135 13,166 

EBITDA Margin (%) 27.5 25.6 25.5 26.6 26.4 

Adjusted Net Profit 3,474 3,107 3,344 4,639 6,654 

Diluted EPS (INR) 43.4 38.8 41.8 58.0 83.1 

Diluted EPS Growth (%) 10.8 -10.6 7.6 38.7 43.4 

ROIC (%) 19.4 13.5 12.1 14.3 18.2 

ROE (%) 22.7 17.8 16.8 19.4 22.5 

P/E (x) 50.5 56.5 52.5 37.8 26.4 

P/B (x) 10.5 9.6 8.1 6.7 5.3 

EV/EBITDA (x) 29.4 28.5 25.2 18.1 13.7 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

Source: Company data, JM Financial. Note: Valuations as of 08/Aug/2024 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 2,855 

Upside/(Downside) 30.3% 

Previous Price Target 2,745 

Change 4.0% 

 

Key Data – KIMS IN  

Current Market Price INR2,192 

Market cap (bn) INR175.4/US$2.1 

Free Float 56% 

Shares in issue (mn) 77.6 

Diluted share (mn) 80.0 

3-mon avg daily val (mn) INR183.8/US$2.2 

52-week range 2,357/1,625 

Sensex/Nifty 78,886/24,117 

INR/US$ 84.0  

 

Price Performance 
% 1M 6M 12M 

Absolute 4.4 3.0 20.2 

Relative* 6.4 -6.5 0.5 

* To the BSE Sensex 
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year and based on past experience, it is typically 10-12% higher. GIPSA was supposed to 

happen in Nov last year and the management is eagerly waiting for the same. It will be a 

good 20-30% price hike and it follows a 4-5y cycle. Once announced, it will take 6-9m 

for implementation due to bilateral negotiations. The company is adding cancer, M&C 

and rehab centres in many of their hospitals which should further improve case mix. 

 Gearing up for a Karnataka entry: The company has roped in Mr. Sreenath Reddy, 

previously Group CFO of Aster DM to strengthen their roster for upcoming venture in the 

Karnataka (KA) cluster. The management announced that Dr. Nitish Shetty, former CEO 

Aster DM is set to join KIMS as the Head of the KA cluster. They will be awarded equity in 

the Karnataka business in the in exchange for a land parcel (valued at fair market price) in 

Sarjapur – where KIMS plan to build a large health city over time. The company is on 

track to operationalize the two hospitals in Karnataka in the next 2-3 quarters. 

 Expanding footprint in Vishakhapatnam: The company has acquired the Queen’s NRI 

hospital located in a premium neighbourhood in Visakhapatnam. The hospital currently 

clocks revenue of INR 650-700mn and management is confident they can scale this up to 

INR 2.5-3bn over the next 3-4 years. Margins can meaningfully improve from current 8%. 

While no meaningful medical costs are to be incurred, the company will renovate the 

facility (INR 250-300mn) to upgrade facility. They plan to improve the payor mix and shift 

scheme patients to their existing facilities in Visakhapatnam.  

 Key Highlights: 

- Revenue/EBITDA/PAT of INR 6.9bn/1.8bn/952mn grew 14%/18%/16% YoY and was 

2%/in line/7% vs. our estimates 

- EBITDA margin expanded 100bps at 26.1% (JMFe: 26.5%) on higher gross profit; 

- Occupancy levels have declined to 49.8% (vs. 52.9%) due to lower occupancy in 

home markets of AP and Telangana; 

- ALOS reduced YoY to 3.34 (vs. 3.89); 

- Debt as of 30
th
 Jun’24 was INR 11.5bn and management expect this to rise to INR 16-

17bn by the end of the year. D/E will be maintained at or below 0.75x and Debt to 

EBITDA at 1.75x 

 

 Valuation Exhibit 1.

Valuation INR mn 

Jun'26 EBITDA 10,892 

EV/EBITDA 23 

Enterprise Value 2,50,527 

Less: Net Debt (incl. lease)  12,233 

Less: Fair value of NCI 9,714 

Equity Value 2,28,580 

No of shares 80 

Jun'25 Price Target 2856 

Jun'25 Price Target (rounded off) 2855 

Source: JM Financial 
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 1QFY25 review sheet Exhibit 2.

KIMS - P&L 

(INR mn) 
1Q24A 1Q25A % YoY 1Q25E 

% Delta vs. 

JMFe 
1Q25E (cons) 

% Delta vs 

cons 
4Q24A % QoQ 

Revenue 6,060 6,884 13.6% 6,727 2.3% 6,788 1.4% 6,338 8.6% 

Raw Material/FG 1,347 1,426 5.9% 1,413 0.9% 

  

1,343 6.2% 

Gross Profit 4,713 5,458 15.8% 5,314 2.7% 

  

4,995 9.3% 

 - % of revenue 77.8% 79.3% 151 bps 79.0% 29 bps 

  

78.8% 47.83626 

Staff Cost 1,039 1,186 14.1% 1,110 6.9% 

  

1,085 9.3% 

  
 

  
   

  
 

  

Other expenses 2,151 2,478 15.2% 2,422 2.3% 

  

2,320 6.8% 

EBITDA 1,523 1,794 17.8% 1,783 0.6% 1,755 2.2% 1,590 12.9% 

EBITDA (%) 25.1% 26.1% 92 bps 26.5% -44 bps 25.9% 21 bps 25.1% 97.82665 

Other Income 31 46 
 

42 
 

  

38   

Interest 93 179 
 

180 
 

  

164   

Depreciation 323 390 
 

450 
 

  

463   

Add: Share of profit/(loss) of Associates 
 

  
   

  

 
  

Exceptional items 0 0 
 

0 
 

  

0   

PBT 1,139 1,271 11.6% 1,195 6.4% 
  

1,001 26.9% 

Tax 319 319 
 

305 
 

  

285   

Tax Rate (%) 28.0% 25.1% 
 

25.5% 
 

  

28.5%   

PAT (Reported) 820 952 16.2% 890 7.0% 821 16.0% 716 32.9% 

PAT Margin (%) 13.5% 13.8% 
 

13.2% 
 

  

11.3%   

EPS (Reported) 10.2      11.9  16.2%      11.1  7.0% 

  

8.9 32.9% 

KIMS - Cost margins 1Q24A 1Q25A % YoY 4Q24A 
% Delta vs. 

JMFe 
    4Q24A % QoQ 

Raw material cost/sales 22.2% 20.7% -151 bps 21.0% -29 bps 

  

21.2% -48 bps 

Staff cost/sales 17.1% 17.2% 8 bps 16.5% 73 bps 

  

17.1% 10 bps 

Other expenditure/sales 35.5% 36.0% 51 bps 36.0% 0 bps     36.6% -60 bps 

Source: Company, JM Financial 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Sales 21,977 24,981 29,150 38,100 49,872 

Sales Growth 33.1% 13.7% 16.7% 30.7% 30.9% 

Other Operating Income 0 0 0 0 0 

Total Revenue 21,977 24,981 29,150 38,100 49,872 

Cost of Goods Sold/Op. Exp 4,806 5,303 6,238 8,306 10,872 

Personnel Cost 7,596 9,058 10,523 13,106 17,256 

Other Expenses 3,534 4,217 4,956 6,553 8,578 

EBITDA 6,040 6,404 7,433 10,135 13,166 

EBITDA Margin 27.5% 25.6% 25.5% 26.6% 26.4% 

EBITDA Growth 17.1% 6.0% 16.1% 36.3% 29.9% 

Depn. & Amort. 1,293 1,465 1,894 2,730 3,120 

EBIT 4,748 4,939 5,539 7,404 10,046 

Other Income 259 131 200 300 550 

Finance Cost 305 470 869 1,057 1,139 

PBT before Excep. & Forex 4,701 4,599 4,871 6,647 9,457 

Excep. & Forex Inc./Loss(-) 148 0 0 0 0 

PBT 4,849 4,599 4,871 6,647 9,457 

Taxes 1,191 1,236 1,242 1,695 2,459 

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

Assoc. Profit/Min. Int.(-) 295 256 284 313 344 

Reported Net Profit 3,363 3,107 3,344 4,639 6,654 

Adjusted Net Profit 3,474 3,107 3,344 4,639 6,654 

Net Margin 15.8% 12.4% 11.5% 12.2% 13.3% 

Diluted Share Cap. (mn) 80.0 80.0 80.0 80.0 80.0 

Diluted EPS (INR) 43.4 38.8 41.8 58.0 83.1 

Diluted EPS Growth 10.8% -10.6% 7.6% 38.7% 43.4% 

Total Dividend + Tax  0    0   1   2    3 

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 4,849 4,596 4,871 6,647 9,457 

Depn. & Amort. 1,293 1,465 1,894 2,730 3,120 

Net Interest Exp. / Inc. (-) 210 447 669 757 589 

Inc (-) / Dec in WCap. -693 154 762 598 775 

Others -384 -51 0 0 0 

Taxes Paid -954 -1,402 -1,242 -1,695 -2,459 

Operating Cash Flow 4,321 5,211 6,954 9,037 11,482 

Capex -5,745 -6,473 -10,549 -4,500 -7,500 

Free Cash Flow -1,425 -1,263 -3,595 4,537 3,982 

Inc (-) / Dec in Investments -649 -3,649 0 0 0 

Others  238 2,597 200 300 550 

Investing Cash Flow -6,156 -7,526 -10,349 -4,200 -6,950 

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

Dividend + Tax thereon 0 0 -1 -2 -3 

Inc / Dec (-) in Loans 1,483 5,130 5,801 1 1 

Others -600 -2,963 -1,152 -1,368 -1,480 

Financing Cash Flow 883 2,168 4,648 -1,369 -1,482 

Inc / Dec (-) in Cash   -952   -147  1,253   3,468   3,051 

Opening Cash Balance   1,568  1,343   1,320    2,573   6,041 

Closing Cash Balance     616   1,195   2,573   6,041   9,091 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Shareholders’ Fund 16,695 18,284 21,628 26,267 32,921 

   Share Capital 800 800 800 800 800 

   Reserves & Surplus 15,895 17,483 20,827 25,466 32,121 

Preference Share Capital  0 0 0 0 0 

Minority Interest 2,684 2,649 2,649 2,649 2,649 

Total Loans 5,332 10,462 16,263 16,265 16,266 

Def. Tax Liab. / Assets (-) 90 144 144 144 144 

Total - Equity & Liab. 24,802 31,538 40,684 45,324 51,979 

Net Fixed Assets 22,433 30,340 38,995 40,764 45,144 

   Gross Fixed Assets 18,434 26,707 39,757 44,257 51,757 

   Intangible Assets 3,857 3,727 3,727 3,727 3,727 

   Less: Depn. & Amort. 4,629 6,094 7,988 10,719 13,839 

   Capital WIP 4,769 6,001 3,500 3,500 3,500 

Investments 0 0 0 0 0 

Current Assets 6,579 7,861 9,568 14,202 18,628 

   Inventories 429 494 598 796 1,043 

   Sundry Debtors 2,527 2,944 3,035 3,653 4,372 

   Cash & Bank Balances 1,343 1,320 2,573 6,041 9,091 

   Loans & Advances 0 0 0 0 0 

  Other Current Assets 2,281 3,103 3,363 3,711 4,122 

Current Liab. & Prov. 4,209 6,663 7,879 9,642 11,793 

   Current Liabilities 3,108 5,023 5,920 7,128 8,589 

   Provisions & Others 1,101 1,640 1,959 2,514 3,204 

Net Current Assets 2,370 1,198 1,689 4,559 6,835 

Total – Assets 24,802 31,538 40,684 45,324 51,979 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Margin 15.8% 12.4% 11.5% 12.2% 13.3% 

Asset Turnover (x) 1.0 0.8 0.7 0.8 0.9 

Leverage Factor (x) 1.4 1.8 2.0 2.0 1.8 

RoE 22.7% 17.8% 16.8% 19.4% 22.5% 
 

Key Ratios                                                      

Y/E March FY23A FY24A FY25E FY26E FY27E 

BV/Share (INR) 208.6 228.5 270.3 328.2 411.4 

ROIC 19.4% 13.5% 12.1% 14.3% 18.2% 

ROE 22.7% 17.8% 16.8% 19.4% 22.5% 

Net Debt/Equity (x) 0.2 0.5 0.6 0.4 0.2 

P/E (x) 50.5 56.5 52.5 37.8 26.4 

P/B (x) 10.5 9.6 8.1 6.7 5.3 

EV/EBITDA (x) 29.4 28.5 25.2 18.1 13.7 

EV/Sales (x) 8.1 7.3 6.4 4.8 3.6 

Debtor days 42 43 38 35 32 

Inventory days 7 7 7 8 8 

Creditor days 40 39 43 45 45 

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

Date Recommendation Target Price % Chg. 

25-Feb-24 Buy 2,950   

18-May-24 Buy 2,840 -3.7 

13-Jul-24 Buy 2,745 -3.3 
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Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 

Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: sahil.salastekar@jmfl.com 
Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com 

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

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and  REITs* and more than 

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

capitalisation in excess of INR 200 billion and  REITs* and in the range of 10% downside to 15% upside from the current market price 

for all other stocks, over the next twelve months. 

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months. 

* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research 
report. 
 

Important Disclosures 
 

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 

company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select 

recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written 

consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 

memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 

Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 

certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 

assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 

offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) 

covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 

the company(ies) mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 

the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other 

compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, 

or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, 

it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 

or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 

Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 

Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the 

company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time 

of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 

not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This 

report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been 

prepared by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional 

Securities may have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered 

in this report by studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the 

views/recommendations expressed in such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 

any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 

make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 

This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or 

other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional 

Securities and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be 

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. 

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"). 
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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, 28th Floor, Office No. 2821, 

New York, New York 10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.   
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