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Utilities & Power Equipment 

Demand spike seen; update on tactical ideas for summer 

Evening power demand hit 224.6GW (7% YoY) at 7:00 PM yesterday (10 Mar 2026)—the highest-
ever recorded for March. During these non-solar hours, supply was supported by RE (wind) 
/Hydro/Gas/Nuclear/Coal operating at utilisation of must-run/67%/28%/87%/95%. Under similar 
circumstances in 2025, the government had implemented Section-11 for both imported coal-fired 
power plants and gas-fired power plants. With deficits anticipated in gas and hydro, we expect 
higher PLFs for thermal utilities and the coal value chain. Accordingly, our updated top utility 
picks’ pecking order for this summer is: Adani Power >Tata Power >NTPC >Adani Green > Coal 
India >JSW Energy. 

▪ First sign of traction in power demand:  Power demand during 10 Mar’26 touched 238GW (flat 
YoY) at 10:30 AM (solar hours) and 224.6GW (7% YoY) at 7:00 PM (non-solar hours). Evening 
peak was the highest-ever in March (refer to exhibits 1,2 and 3). 

▪ Who generated: RE (wind)/Hydro/Gas/Nuclear/Coal contributed 10.7/ 26.5/ 2.5/ 5.8/ 179.2GW 
to meet 224.6GW of demand, indicating capacity utilisation of must-run/67%/28%/87%/95% 
(refer to exhibit 4). 

▪ Reference from recent past: Evening peak demand on 22 April 2025 was 222GW, which was 
met by 6.4/26.6/10/6.3/172.9GW of RE (wind)/Hydro/Gas/Nuclear/Coal with capacity utilisation 
of must-run/70%/76%/83%/92%. As demand picked up further (spiking to 237GW on 9 Jun’25), 
government implemented Section-11 w.e.f. 1 May’25 for imported coal-fired (ICB) power plants 
and w.e.f. 16 May’25 for gas-fired power plants, mandating power plants to operate at optimum 
capacity (refer to exhibits 5 and 6). 

▪ Message from the frequency profile:  The frequency profile of 10 Mar’26 (multiple sharp dips in 
frequency, touching close to 49.82–49.85Hz) also indicates a sharp increase in demand after 
sunset – 17:00–18:30 – but lagged supply response (ramp-up) from thermal/hydro. One of the 
lowest frequency points (49.82 Hz) occurred around 18:00–18:15, making the “duck curve neck.” 
Then, the system stabilised after 19:00, when frequency returned closer to 50Hz as thermal 
plants completed ramping up and hydro dispatch increased. Overall, the sorted frequency 
distribution (green curve) indicates periods of surplus generation during solar hours and periods 
of tight supply during non-solar hours (refer to exhibit 7). 

▪ What lies ahead: Given the current geopolitical developments, we envisage higher probability of 
a scenario of persistently high LNG prices and intense summer (Thinking through plausible 
scenarios) leading to a spike in coal-fired generation to meet evening demand. As we discuss in 
Tactical ideas for summer, there is a high probability of a shortfall in hydro generation (exhibit 9) 
during the upcoming summer due to a deficit in winter rainfall (exhibit 10) and snow cover 
(exhibits 11, 12 and 13). Shortages in LNG supplies add to supply challenges, impacting gas-
fired generation (9GW capacity, currently online). Hence, we expect implementation of Section-
11 or some other mechanism to enable operationalisation of ICB along with continued higher 
utilisation (PLF) of existing thermal power plants. 

▪ Tactical ideas for summer:  We have analysed 16 stocks from our coverage spanning utilities 
and equipment manufacturers on a weighted scoring system (exhibit 15). Therein, we assign 
situational weights to key variables including valuation, leverage, growth potential, upside, 
summer demand triggers, earnings quality, investor comfort and volatility. Each stock is then 
scored relative to its peers. With the situation evolving, we are revising our top five utility picks 
for this summer with a pecking order of: Adani Power >Tata Power >NTPC >Adani Green >Coal 
India >JSW Energy. (For more, refer to our latest research Tactical ideas for summer.) 

 

https://jmflresearch.com/Download?ReportId=20946&DownloadType=show
https://jmflresearch.com/Download?ReportId=20946&DownloadType=show
https://jmflresearch.com/Download?ReportId=20925&DownloadType=show
https://jmflresearch.com/Download?ReportId=20925&DownloadType=show
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Exhibit 1: Power demand load curve for 10 Mar’26 (GW) 

 
Source: Elekore, JM Financial 
 

Exhibit 2: Solar hours’ peak demand (GW) 

 
Source: Grid India, JM Financial 
 

Exhibit 3: Non-solar hours’ peak demand (GW) 

 
Source: Grid India, JM Financial 
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Exhibit 4: Power supply as on 10 Mar’26 (GW) 

 
Source: Elekore, JM Financial 
 

Exhibit 5: Power demand load curve for 22 Apr’25 

 
Source: Elekore, JM Financial 

Exhibit 6: Power supply for 22 Apr’25 

 
Source: Elekore, JM Financial 
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Exhibit 7: Grid frequency profile for 10-Mar’26 

 

Source: Grid-India, JM Financial 
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Exhibit 8: Comparative analysis of demand–supply on 22 Apr’25 and 10 Mar’26 

   22-Apr-25  10-Mar-26 
  

7 PM  MW Capacity online % Utilisation  MW Capacity online % Utilisation Remark 

Peak demand  2,22,168    2,24,599     

Supply          

RE (wind)  6,410 - Must run  10,650 - Must run Wind & new BESS can meet part demand 

Hydro  26,570 38,126 70%  26,481 39,731 67% Shortfall likely due to deficit in winter rainfall & snow cover 

Gas  9,969 13,062 76%  2,481 8,985 28% Shortfall in LNG supplies 

Nuclear  6,286 7,600 83%  5,785 6,620 87% Inflexible; operating at optimum level 

Coal  1,72,933 1,87,326 92%  1,79,202 1,89,152 95% Poised for continued higher utilisation 
 

Source: Grid-India, JM Financial 
 

 
Exhibit 9: Hydro generation (BU) 

 
Source: CMIE, JM Financial 
 

 
Exhibit 10: All-India rainfall deviation from normal (%) 

 
Source: IMD, JM Financial 
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Exhibit 11: Snow cover in Indus river basin (sq km) 

 
Source: IMD, JM Financial 

 
Exhibit 12: Snow cover in Brahmaputra river basin (sq km) 

 
Source: IMD, JM Financial 
 
 

Exhibit 13: Snow cover in Ganga river basin (sq km) 

 
Source: IMD, JM Financial 
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Exhibit 14: Operational capacity (MW) 

 Operational  
 capacity (MW) 

Coal Gas Solar Wind Hybrid Hydro Others Total 
Open  

capacity  
(MW) 

Open  
capacity  

(%) 
Details 

Adani Power 18,150       18,150 1,239 7% Coal-based open capacity 

Adani Green   11,943 2,176 3,121   17,240 3,126 18% 
1,750MW Solar / 1041MW Wind/ 335MW Hybrid; 1,126 MW 
/ 3,530 MWh BESS project in Khavada likely to commission 
during Mar-Apr’26  

NTPC 65,194 6,511 8,595 830  4,507  85,637    

Tata Power 8,860  4,381 835 911 880 443 16,310 4,150 25% 
4,150 MW Mundra has PPA but generally operational during 
summer  

Torrent Power 1,762 2,730 1,026 921    6,439 1,567 24% 1,567MW Gas; misses opportunity due to LNG shortages 

JSW Energy 5,658  2,127 3,648 272 1,631  13,336 1,090 8% 883MW Coal/ 117MW Wind/ 91MW Hydro 

ACME Solar   2,850 112    2,962    

SJVN 660  1,534   1,972  4,166    

NHPC   562   8,271  8,833    
 

Source: Company, JM Financial 

 
 
Exhibit 15: Pecking order 

Attribute > Valuation Leverage Growth Upside 
Summer  
trigger 

Earnings  
quality 

Investor  
comfort 

Volatility 

Score (x) 
Key premise Proxy for  

attribute 

P/B, P/E, 
EV/ 

EBITDA 

Net Debt/ 
EBITDA 

3Y 
EBITDA 
CAGR 

TP/ CMP 
Open 

capacity 
etc 

RoE Intangibles Beta 

Weight > 15 15 15 10 20 10 10 5 x/5 

Adani Power 4 5 1 5 5 5 3 1 3.85 7% open capacity, comfortable leverage 

Adani Green 1 3 3 5 5 5 3 5 3.6 18% open capacity, high RoE 

Tata Power 4 3 2 3 5 3 5 3 3.6 25% open capacity, comfortable leverage 

Torrent Power 4 5 1 1 5 3 5 3 3.55 24% open capacity 

JSW Energy 4 1 5 5 5 1 4 1 3.55 8% open capacity, high growth 

ACME 5 1 5 5 3 3 3 3 3.5 Undervalued, possible BESS play in merchant 

CESC 5 5 1 5 3 3 2 3 3.4 Undervalued, high demand in distribution business 

NTPC 5 5 1 3 3 3 5 1 3.4 Undervalued 

Power Grid Corp 5 5 1 3 1 5 5 1 3.2 Pick in sustained capitalisation growth awaited 

NHPC 5 3 3 3 1 3 5 1 3 Risk to hydrogeneration 

Coal India 1 5 1 0 5 1 5 1 2.7 Demand growth & price increase awaited 

IEX 3 5 1 3 1 5 1 3 2.6 Coupling overhang over volume growth 

SJVN 1 1 3 0 1 3 3 5 1.8 Risk to hydrogeneration 

Equipment players           

BHEL 3 5 5 5 3 3 3 5 3.9 Evening deficit re-emphasis criticality of thermal 

Suzlon 5 5 3 5 1 5 2 5 3.6 
Undervalued, delayed monsoon allows for more time 
for execution 

Inox Wind 2 5 3 5 1 3 1 5 2.9 Pickup in execution and orders inflows awaited 
 

Source: JM Financial 
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Exhibit 16: Valuation comparables 

Company  
Name 

Rating 
Market Cap 

(USD mn) 
CMP 

TP  
(INR) 

Up/ 
Dow  
(%) 

P/E (x) P/BV (x) EV/EBITDA (x) 

FY25A FY26E FY27E FY28E FY25A FY26E FY27E FY28E FY25A FY26E FY27E FY28E 

NTPC Buy 40,131 380 420 11% 15.4 14.4 12.6 11.7 2.0 1.8 1.7 1.6 11.2 10.3 9.0 8.4 

Power Grid Corp Buy 30,267 299 314 5% 18.2 17.8 15.3 14.1 3.2 3.0 2.8 2.7 9.7 9.2 8.6 8.1 

Adani Power Buy 29,163 139 177 27% 20.7 23.7 17.9 15.4 4.8 4.0 3.2 2.7 14.4 15.0 12.5 11.4 

Coal India Reduce 29,955 447 420 -6% 7.8 9.6 7.5 7.3 2.8 2.4 1.9 1.6 5.1 6.1 5.1 4.7 

Adani Green Buy 15,245 850 1,204 42% 66.8 57.1 31.1 22.7 11.5 6.6 5.7 4.8 24.8 20.6 16.1 13.2 

Adani Energy Buy 13,502 992 1,199 21% 112.4 59.5 41.0 33.0 5.4 5.0 4.4 3.9 18.5 19.6 17.0 15.4 

Tata Power Buy 13,405 386 429 11% 31.0 32.2 22.2 21.2 3.4 3.2 2.8 2.6 13.1 12.7 11.4 11.2 

BHEL Buy 9,701 256 355 39% 166.8 66.1 28.0 21.6 3.6 3.5 3.3 3.1 72.7 42.6 23.1 18.8 

JSW Energy Buy 9,334 488 614 26% 43.7 46.7 43.3 38.6 3.1 2.5 2.4 2.0 24.1 14.8 13.5 12.4 

Torrent Power Reduce 7,897 1,439 1,410 -2% 24.3 26.3 21.9 19.1 4.1 3.6 3.1 2.6 15.0 13.6 10.6 9.3 

NHPC Add 8,032 73 84 14% 24.5 23.6 15.6 12.6 1.9 1.8 1.7 1.6 20.4 18.4 12.4 10.7 

Suzlon Buy 6,215 42 64 54% 27.4 24.2 17.8 16.2 9.3 6.7 4.8 3.7 30.7 17.6 13.4 10.6 

SJVN Sell 3,017 71 67 -5% 33.8 32.8 15.1 12.1 2.0 1.9 1.8 1.6 24.5 23.3 16.3 13.3 

CESC Buy 2,229 154 196 27% 14.9 14.3 13.3 12.0 1.7 1.6 1.5 1.4 8.7 8.4 7.8 7.4 

Inox Wind Add 1,943 82 120 46% 30.1 21.7 18.3 16.4 2.8 2.5 2.2 1.9 15.8 10.8 8.9 7.6 

ACME Buy 1,564 230 289 26% 55.5 23.9 21.8 16.7 3.1 2.7 2.4 2.1 19.6 17.7 15.5 10.6 

IEX Add 1,193 123 145 18% 25.5 22.3 21.6 25.0 9.6 8.0 6.8 6.2 24.0 20.3 19.1 23.9 
 

Source: Bloomberg, JM Financial 
 

 
Exhibit 16: Valuation comparables (contd.) 

Company Name 
ROE (%) ROIC (%) ROCE (%) 

FY25A FY26E FY27E FY28E FY25A FY26E FY27E FY28E FY25A FY26E FY27E FY28E 

NTPC 14% 13% 14% 14% 7% 7% 8% 9% 7% 7% 8% 8% 

Power Grid Corp 17% 16% 18% 18% 11% 11% 12% 12% 11% 11% 12% 12% 

Adani Power 26% 18% 20% 19% 16% 12% 13% 12% 18% 13% 13% 12% 

Coal India 39% 27% 29% 25% 48% 29% 30% 25% 32% 22% 24% 21% 

Adani Green 19% 15% 20% 23% 6% 7% 8% 10% 7% 8% 9% 11% 

Adani Energy 6% 9% 11% 13% 10% 8% 8% 8% 11% 8% 8% 8% 

Tata Power 12% 10% 14% 13% 9% 8% 8% 8% 7% 7% 7% 7% 

BHEL 2% 5% 12% 15% 3% 5% 10% 11% 3% 4% 9% 10% 

JSW Energy 8% 6% 6% 6% 7% 7% 6% 6% 6% 7% 6% 6% 

Torrent Power 20% 14% 15% 15% 16% 11% 12% 11% 12% 17% 11% 12% 

NHPC 8% 8% 11% 13% 4% 4% 6% 7% 5% 5% 6% 7% 

Suzlon 41% 32% 32% 26% 57% 49% 51% 57% 42% 33% 30% 26% 

SJVN 6% 6% 12% 14% 3% 3% 5% 5% 4% 3% 5% 6% 

CESC 12% 12% 12% 12% 9% 8% 9% 10% 9% 8% 9% 9% 

Inox Wind 12% 12% 13% 13% 8% 10% 12% 12% 9% 11% 11% 11% 

ACME 7% 12% 12% 14% 6% 5% 5% 6% 6% 6% 6% 7% 

IEX 41% 39% 34% 26% 67% 69% 89% 60% 38% 37% 32% 24% 
 

Source: Bloomberg, JM Financial 
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APPENDIX I 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

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. 

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) 
 

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, 
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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. 

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. 
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This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional Securities 
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for 
sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe 
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United 
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the 
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes 
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and 
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major 
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional 
Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered broker-
dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements of 
FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, 
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., JM 
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5th Floor, Offices 5045 and 5046, New York, 
New York 10036. Telephone +1 (332) 900 4956 which is registered with the SEC and is a member of FINRA and SIPC.   

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling 
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons 
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United 
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and 
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such 
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant 
persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a 
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale 
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar 
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described 
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation 
that you are  an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined 
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the information contained 
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian 
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor 
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein. 
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