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HG Infra’s (HG) 2QFY24 PAT at INR 617mn missed estimate of INR 730mn (consensus: INR 

790mn) due to lower execution and higher interest costs. Gross debt increased from INR 4bn 

in Sept-22 to INR 6bn in Sept-23 due to rise in working capital levels. Order backlog 

moderated QoQ to INR 107bn (2.3x TTM revenue) as on Sept-23. Given the delay in receipt 

of ADs for few projects, HG lowered its revenue guidance from INR 55-56bn to INR 54bn in 

FY24. HG also lowered the inflow guidance from INR 70-80bn to INR 50-60bn in FY24 due 

to nil inflows in YTD. Having said that we expect order inflows to pick up materially in 2H 

due to INR 700bn bid pipeline in Highways and diversification efforts into Railways & Water. 

The completion of sale of 4 HAM assets over next 2-6 months should also strengthen the 

balance sheet. We expect 15% earnings CAGR over FY23-25E and valuations at 10.2x FY25E 

remains inexpensive. Maintain BUY with a revised price target of INR 1150. 

 2QFY24 earnings missed estimate due to lower revenue and higher interest costs: 

Revenue grew by 16% YoY to INR 8.7bn (JMFe: INR 9bn). EBITDA grew by 15% YoY to 

INR 1.38bn (JMFe: INR 1.4bn) and margins contracted by 20bps YoY to 15.9% (JMFe: 

15.6%). Interest costs grew by 56% YoY to INR 216mn (JMFe: INR 200mn) due to rise in 

debt levels and interest rates. Gross debt increased sharply from INR 4bn in Sept-22 to 

INR 6bn in Sept-23 due to rise in working capital levels. 

 Order backlog moderates due to nil inflows in YTD; lowers inflow guidance: HG’s order 

backlog moderated QoQ to INR 107bn (2.3x TTM revenue) as on Sept-23. HG has cut its 

order inflow guidance from INR 70-80bn to INR 50-60bn for FY24 given the nil inflows in 

YTD. Having said that, bid pipeline is strong at INR 145bn in Railways (submitted bids of 

INR 65bn already). HG is also bidding for metro and railway station redevelopment 

projects (submitted 2 bids of INR 10bn and will submit 2 bids of INR 12bn). Given the 

delay in receipt of ADs for few projects, HG lowered its revenue guidance from INR 55-

56bn to INR 54bn with EBITDA margins of 15.5-16% for FY24. 

 Monetization on track, to provide growth capital: HG has signed SPA with KKR to sell 4 

HAM assets for equity value of INR 5.3bn (1.55x P/B). It has received approvals from 

lenders and NHAI for 3 HAMs and deal is likely to close by Nov-23 end. For 4
th
 HAM, it 

will start approval process by Nov-23 end. For its portfolio of 12 HAM assets, total equity 

requirement stands at INR 16bn of which INR 7.8bn is invested till Sept-23. Balance equity 

of INR 8.3bn is to be invested by FY26E. 

 Order backlog to strengthen led by expected order wins; Maintain BUY: We like HG for 

its strong execution track record, robust earnings growth and lean balance sheet. 

Monetization proceeds from 4 HAMs will further strengthen the balance sheet and 

provide growth capital. Given the nil order intake in YTD, we have cut FY24/25 earnings 

estimates by 3.3%/4.7%. We expect 17%/15% revenue/EPS CAGR over FY23-25. The 

stock trades at an attractive valuation of 10.2x FY25E EPS. We value HG’s EPC business at 

12x FY25 EPS and HAM assets at INR 128/share (1x P/B) to arrive at SOTP-based revised 

price target of INR 1,150. Maintain BUY. 

Financial Summary  (INR mn) 
Y/E March FY21A FY22A FY23A FY24E FY25E 

Net Sales 25,350 36,152 44,185 54,277 60,059 

Sales Growth (%) 15.4 42.6 22.2 22.8 10.7 

EBITDA 4,181 5,847 7,103 8,580 9,451 

EBITDA Margin (%) 16.5 16.2 16.1 15.8 15.7 

Adjusted Net Profit 2,110 3,387 4,214 4,884 5,550 

Diluted EPS (INR) 32.4 52.0 64.7 74.9 85.2 

Diluted EPS Growth (%) 27.0 60.6 24.4 15.9 13.6 

ROIC (%) 18.7 23.9 21.7 20.0 18.8 

ROE (%) 22.8 28.3 26.8 23.1 20.4 

P/E (x) 6.5 10.3 9.5 11.6 10.2 

P/B (x) 1.3 2.6 2.2 2.3 1.9 

EV/EBITDA (x) 3.3 6.2 6.1 6.7 6.0 

Dividend Yield (%) 0.4 0.2 0.2 0.2 0.2 

Source: Company data, JM Financial. Note: Valuations as of 09/Nov/2023 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 1,150 

Upside/(Downside) 32.8% 

Previous Price Target 1,200 

Change -4.1% 

 

Key Data – HGINFRA IN  

Current Market Price INR866 

Market cap (bn) INR56.4/US$0.7 

Free Float 78% 

Shares in issue (mn) 65.2 

Diluted share (mn) 65.2 

3-mon avg daily val (mn) INR97.9/US$1.2 

52-week range 1,019/532 

Sensex/Nifty 64,832/19,395 

INR/US$ 83.3  

 

Price Performance 
% 1M 6M 12M 

Absolute -6.7 -4.6 52.0 

Relative* -5.7 -9.1 43.1 

* To the BSE Sensex 
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 Standalone Quarterly results Exhibit 1.
INR mn  2QFY23 3QFY23 4QFY23 FY23E 1QFY24 2QFY24 2QFY24E Variance FY24E FY25E 

 Net Sales  7,521 11,312 14,696 44,185 12,713 8,695 9,025 -3.7% 54,277 60,059 

 EBIDTA  1,208 1,893 2,377 7,103 2,048 1,384 1,404 -1.5% 8,580 9,451 

 EBIDTA margin (%)  16.1 16.7 16.2 16.1 16.1 15.9 15.6 
 

15.8 15.7 

 Other income  34 36 77 181 38 17 60 -71.8% 171 306 

 Depreciation  241 260 261 963 311 354 314 12.7% 1,391 1,542 

 Interest  138 161 190 633 173 216 175 23.4% 833 797 

 PBT  862 1,508 2,004 5,687 1,602 831 975 -14.8% 6,527 7,417 

 Tax  216 394 528 1,474 419 214 245 70.6% 1,643 1,867 

 Effective tax rate (%)  25.1 26.1 26.3 25.9 26.1 25.8 25.2 
 

25.2 25.2 

 PAT  646 1,114 1,477 4,214 1,184 617 730 -15.5% 4,884 5,550 

 Extra-ordinary items  - - - - - - - 
 

- - 

 Reported PAT  646 1,114 1,477 4,214 1,184 617 730 -15.5% 4,884 5,550 

           

 YoY growth (%)  
          

 Net sales  (0.2) 22.6 43.2 22.2 19.3 15.6 
  

22.8 10.7 

 EBITDA  (3.7) 24.5 51.6 21.5 26.0 14.6 
  

20.8 10.2 

 Other income  128.7 70.4 190.8 131.3 14.8 (50.7) 
  

(5.5) 79.3 

 Interest  10.7 28.9 18.6 19.7 19.9 56.0 
  

31.6 (4.2) 

 Depreciation  13.4 20.2 19.4 13.3 54.2 46.8 
  

44.4 10.9 

 PBT  (7.4) 25.6 64.8 25.1 22.1 (3.7) 
  

14.8 13.6 

 Adjusted PAT  (7.5) 25.4 62.1 24.4 21.2 (4.6) 
  

15.9 13.6 

 Reported PAT  (7.5) 25.4 62.1 24.4 21.2 (4.6) 
  

15.9 13.6 

Source: Company, JM Financial 

 Well diversified order backlog of INR 107bn (Sept-23) Exhibit 2.

 
Source: Company, Company, JM Financial 

 UP/Jharkhand account for 35%/18% of Sept’23 backlog Exhibit 3.

 
Source: Company, Company, JM Financial 

 Key assumptions Exhibit 4.
INR mn FY21 FY22 FY23 FY24E FY25E 

Order inflows  19,333 43,258 84,994 50,000 80,000 

EBITDA Margins (%) 16.5 16.2 16.1 15.8 15.7 

Net WC days 63 82 65 80 80 

Capex  681 574 3,177 1,500 1,200 

Investments (net) 1,704 933 3,813 1,005 2,697 

Source: Company, JM Financial 
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 100%/94% of our FY24E/25E revenues to be derived from Mar-23 backlog Exhibit 5.

Revenue Sources (INR mn) Order value FY24E FY25E 

On-going projects (Mar-23) 98,460 54,277 41,862 

Share of total revenue 
 

100% 70% 

Projects awaiting AD + L1 (Sept-23) 27,493 - 14,454 

Share of total revenue 
 

0% 24% 

FY24E order inflows 50,000 - 3,743 

Share of total revenue 
 

0% 6% 

Total revenue 
 

54,277 60,059 

Source: Company, JM Financial 

 

 Revenue contribution from Railways/Metro to become material in FY25E Exhibit 6.

INR mn Order value FY24E FY25E 

Highways 113,001 52,210 50,576 

Share of total revenue  96% 84% 

Railways/Metro 12,952 2,067 5,740 

Share of total revenue  4% 10% 

Orders yet to be won (FY24E/25E) 130,000 
 

3,743 

Share of total revenue  0% 6% 

Total revenue  54,277 60,059 

Source: Company, JM Financial 

 

 SoTP based price target of INR 1,150 Exhibit 7.
INR mn Valuation Methodology Value driver Multiple (x) Valuation INR/share 

EPC business PEx FY25E 5,550 12.0 66,605 1,022 

HAM assets* P/Bx FY24E 8,363 1.0 8,363 128 

Total    
  

74,968 1,150 

Source: Company, JM Financial *excludes 4 HAM assets for which SPA has been signed and hence cash inflow has been assumed in FY24 

 

 HG Infra’s portfolio of 12 HAM assets Exhibit 8.

Project (INR mn) Awarder State Length (km) AD Status BPC Total Debt Total Equity Invested equity* Debt* 

Guurgaon-Sohna NHAI Haryana 13 Received 6,060 2,879 729 729 2,566 

Rewari Ateli Mandi NHAI Haryana 30 Received 5,750 2,137 720 720 1,950 

Narnual Bypass NHAI Haryana 14 Received 9,521 3,433 1,235 1,235 3,218 

Rewari Ateli Mandi Pkg-4 NHAI Haryana 14 Received 5,220 2,200 746 681 1,725 

Total of above    71  26,551 10,649 3,430 3,365 9,459 

Khamam Devarapalle Pckg-1 NHAI Telangana 34 Received 7,721 3,100 1,181 597 0 

Khamam Devarapalle Pckg-2 NHAI Telangana 30 Received 6,371 2,560 974 489 250 

Raipur-Vishakhapatnam NHAI AP 32 Received 10,601 4,520 1,621 928 1,550 

Kaliagura to Baunsaguar (OD-5) NHAI Odisha 44 Received 14,921 6,670 2,282 1,468 2,250 

Baunsaguar to Baraja (OD-6) NHAI Odisha 46 Received 11,231 5,150 1,718 908 2,050 

Karnal Munak road NHAI Haryana 35 Received 9,971 4,650 1,465 18 0 

Deoria to Donoreshan NHAI Jharkhand 36 Both pending 13,031 6,200 1,911 2 0 

Lepo to Kamlapur NHAI Jharkhand 29 Both pending 9,251 4,470 1,337 2 0 

Grand  total 
  

355 
 

109,649 47,969 15,919 7,777 15,559 

Source: Company, JM Financial; *as on Sept-23 

  These 4 assets are targeted to 

be monetized by Mar-24 
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Key conference call takeaways 

 FY24 Guidance lowered: Revenue: INR 54bn (earlier INR 56bn); EBITDA margins: 15.5-

16%; Order inflows: INR 50-60bn (earlier: INR 70-80bn); Capex: INR 1.5bn.  

 Asset monetization: HG has received approvals from lenders and NHAI for 3 HAMs - likely 

to close the deal by November end. For 4th HAM, it will start approval process in 

November end. 

 Gross debt rose sharply by INR 2bn YoY to INR 6bn in Sept-23 (down INR 600mn QoQ) 

due to rise in NWC. The company expects debt to reduce to c.INR 4.5bn by Mar-24E. 

 ADs awaited for 2 HAMs: HG expects to receive appointed dates (AD) for VK Pkg-13 in 

Jan-24 (earlier guidance: Oct-23) and VK Pkg-10 in Apr-24 (earlier guidance: Nov-23). 

 Bid pipeline robust: HG has submitted bids for 14 projects (INR 65bn) in Railways and 

plans to further bid for 15 projects (INR 80bn). It has submitted bids for 2 railway station 

redevelopment tenders totalling to INR 10bn and will submit for 2 more projects of INR 

12bn. HG expects NHAI to award at least 2500-3000km of NHs in FY24E. 

 Equity requirement: Of the total requirement of INR 16bn for 12 HAMs, HG has invested 

INR 7.8bn till Sept-23 (invested INR 419mn in 1HFY24). HG will invest INR 3.95bn/INR 

2.7bn/INR 1.6bn in H2FY24E/ FY25E/ FY26E. 
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Financial Tables (Standalone) 

Income Statement   (INR mn) 

Y/E March FY21A FY22A FY23A FY24E FY25E 

Net Sales 25,350 36,152 44,185 54,277 60,059 

Sales Growth 15.4% 42.6% 22.2% 22.8% 10.7% 

Other Operating Income 0 0 0 0 0 

Total Revenue 25,350 36,152 44,185 54,277 60,059 

Cost of Goods Sold/Op. Exp 19,808 28,682 34,475 41,815 46,516 

Personnel Cost 1,093 1,279 1,959 2,742 3,071 

Other Expenses 267 344 649 1,140 1,021 

EBITDA 4,181 5,847 7,103 8,580 9,451 

EBITDA Margin 16.5% 16.2% 16.1% 15.8% 15.7% 

EBITDA Growth 22.1% 39.8% 21.5% 20.8% 10.2% 

Depn. & Amort. 844 851 963 1,391 1,542 

EBIT 3,337 4,996 6,140 7,189 7,909 

Other Income 80 78 181 171 306 

Finance Cost 596 528 633 833 797 

PBT before Excep. & Forex 2,821 4,546 5,687 6,527 7,417 

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

PBT 2,821 4,546 5,687 6,527 7,417 

Taxes 712 1,159 1,474 1,643 1,867 

Extraordinary Inc./Loss(-) 0 0 0 1,880 0 

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

Reported Net Profit 2,110 3,387 4,214 6,764 5,550 

Adjusted Net Profit 2,110 3,387 4,214 4,884 5,550 

Net Margin 8.3% 9.4% 9.5% 9.0% 9.2% 

Diluted Share Cap. (mn) 65.2 65.2 65.2 65.2 65.2 

Diluted EPS (INR) 32.4 52.0 64.7 74.9 85.2 

Diluted EPS Growth 27.0% 60.6% 24.4% 15.9% 13.6% 

Total Dividend + Tax  52    65   81   91    98 

Dividend Per Share (INR)   0.8   1.0   1.3     1.4   1.5 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY21A FY22A FY23A FY24E FY25E 

Profit before Tax 2,821 4,546 5,687 6,527 7,417 

Depn. & Amort. 844 851 963 1,391 1,542 

Net Interest Exp. / Inc. (-) 516 450 452 662 491 

Inc (-) / Dec in WCap. 1,735 -3,882 255 -3,806 -1,139 

Others 0 0 0 0 0 

Taxes Paid -719 -1,172 -1,567 -1,643 -1,867 

Operating Cash Flow 5,198 793 5,791 3,131 6,445 

Capex -758 -613 -3,177 -1,501 -1,500 

Free Cash Flow 4,440 180 2,614 1,630 4,945 

Inc (-) / Dec in Investments -1,704 -933 -3,902 964 -3,203 

Others  0 0 0 0 0 

Investing Cash Flow -2,461 -1,546 -7,079 -537 -4,703 

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

Dividend + Tax thereon 0 -65 -81 -91 -98 

Inc / Dec (-) in Loans -785 257 1,890 -537 -1,000 

Others -511 -437 -312 -662 -491 

Financing Cash Flow -1,296 -245 1,497 -1,290 -1,589 

Inc / Dec (-) in Cash   1,440   -999  208   1,304   152 

Opening Cash Balance   1,144  2,584   1,585    1,794   3,098 

Closing Cash Balance     2,584   1,585   1,794   3,098   3,250 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY21A FY22A FY23A FY24E FY25E 

Shareholders’ Fund 10,322 13,643 17,784 24,457 29,910 

   Share Capital 652 652 652 652 652 

   Reserves & Surplus 9,670 12,992 17,133 23,806 29,258 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 2,890 3,147 5,037 4,500 3,500 

Def. Tax Liab. / Assets (-) 0 0 280 280 280 

Total - Equity & Liab. 13,212 16,790 23,101 29,237 33,690 

Net Fixed Assets 4,849 4,611 7,066 7,176 7,134 

   Gross Fixed Assets 7,656 8,231 10,512 12,012 13,512 

   Intangible Assets 0 0 0 0 0 

   Less: Depn. & Amort. 2,826 3,642 4,166 5,556 7,098 

   Capital WIP 18 22 719 719 719 

Investments 2,612 3,545 7,447 8,363 11,567 

Current Assets 14,201 15,558 20,580 24,516 27,004 

   Inventories 1,680 1,836 2,353 2,979 3,186 

   Sundry Debtors 6,575 6,995 8,791 10,409 10,695 

   Cash & Bank Balances 2,584 1,585 1,794 3,098 3,250 

   Loans & Advances 0 0 0 0 0 

  Other Current Assets 3,361 5,143 7,642 8,030 9,873 

Current Liab. & Prov. 8,449 6,924 11,992 10,818 12,015 

   Current Liabilities 4,984 4,355 7,437 6,301 7,009 

   Provisions & Others 3,465 2,569 4,556 4,517 5,005 

Net Current Assets 5,751 8,634 8,588 13,698 14,989 

Total – Assets 13,212 16,790 23,101 29,237 33,690 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY21A FY22A FY23A FY24E FY25E 

Net Margin 8.3% 9.4% 9.5% 9.0% 9.2% 

Asset Turnover (x) 2.0 2.4 2.2 2.1 1.9 

Leverage Factor (x) 1.4 1.3 1.3 1.2 1.2 

RoE 22.8% 28.3% 26.8% 23.1% 20.4% 
 

Key Ratios                                                      

Y/E March FY21A FY22A FY23A FY24E FY25E 

BV/Share (INR) 158.4 209.3 272.9 375.3 458.9 

ROIC 18.7% 23.9% 21.7% 20.0% 18.8% 

ROE 22.8% 28.3% 26.8% 23.1% 20.4% 

Net Debt/Equity (x) 0.0 0.1 0.2 0.1 0.0 

P/E (x) 6.5 10.3 9.5 11.6 10.2 

P/B (x) 1.3 2.6 2.2 2.3 1.9 

EV/EBITDA (x) 3.3 6.2 6.1 6.7 6.0 

EV/Sales (x) 0.6 1.0 1.0 1.1 0.9 

Debtor days 95 71 73 70 65 

Inventory days 24 19 19 20 19 

Creditor days 86 52 73 50 51 

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

Date Recommendation Target Price % Chg. 

20-Jul-23 Buy 1,200   

1-Aug-23 Buy 1,200 0.0 
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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 
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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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