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INOX witnessed a slow 9M. However, it regained momentum in 4Q, its PAT rising 48.6% 

YoY, owing to a strong operating performance (EBITDA +53.4% YoY). For FY26, 

management has guided for a revenue growth of 18-20%, and an EBITDA margin of 22-

24%. INOX also reported a 25% YoY increase in its order book to INR 13.6bn, which 

includes several large orders. Further, with the Savli plant now operational for kegs and a 

cryoshop, INOX should not face any constraints w.r.t capacities. It has also received the long-

awaited client approvals in its beverage kegs business, which should drive growth in FY26. 

We factor in a 5-6% increase in our FY26/27E EPS estimates, and maintain BUY with a target 

price of INR 1,355 at 38x Mar’27E EPS. 

 4Q PAT 12% ahead of estimates: 4Q revenue at INR 3.7bn, +34% YoY, was ~3% lower 

than estimate of INR 3.8bn. However, a higher than expected gross margin (57.7% vs. 

54%), drove a 4% beat on EBITDA. On a YoY basis, EBITDA rose 53% YoY, and margins 

stood at 22.1%, expanding 280bps, primarily on account of operating leverage benefits. 

PAT at INR 655mn rose 49% YoY, and was 12% ahead of estimates.   

 Order book remains healthy, however, driven majorly by exports: Order book at INR 

13.6bn rose 25% YoY (Industrial Gases +7%, LNG +119%, CSD -14%) while order 

inflow at INR 3.6bn rose 18% YoY. This growth in order book was driven by a 55% 

growth in exports, which now stands at INR 8.7bn. Through the year, INOX won several 

large orders including (1) an LNG order in the Bahamas, (2) from the Tata OSAT plant in 

Assam, (3) LNG stations from Adani Total Gas, (4) from Indian Railways for LNG fuelling 

systems, amongst others. For the Cryo-Scientific Division, INOX expects a large order in 

FY26. Besides this, while the beverage kegs business, was undeniably slow in FY25, INOX 

has now received approvals from AB InBev and is in final stages of approvals from 

Heineken, which should drive growth in FY26. A significant portion of orders from this 

are yet to come in. Lastly, with the Savli plant now operational for kegs and a cryoshop, 

they should not face any constraints w.r.t capacities.  

 Guidance of 20% growth intact: For FY25, INOX reported a 15% YoY growth in revenue, 

owing to a slow 9M. Gross margins for the year stood at 55.8% vs. 56.3% YoY 

(however, upward trend seen in 4Q at 57.7%), while EBITDA margins stood at 21.8% vs. 

22.1% YoY. Absolute EBITDA registered a 14% YoY growth to INR 2.8bn, and FY25 PAT 

at INR 2.3bn rose 15% YoY. FY25 was slightly slower than initial expectations owing to 

certain capacity constraints and delays in offtake, challenges w.r.t. export container 

shortage in 1H, and higher freight costs, which have now normalized. For FY26, 

management has guided for a revenue growth of 18-20%, with a 22-24% EBITDA 

margin, and a 15-18% PAT margin.  

Financial Summary  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 11,312 13,060 15,710 18,468 20,794 

Sales Growth (%) 17.1 15.5 20.3 17.6 12.6 

EBITDA 2,503 2,847 3,503 4,229 4,783 

EBITDA Margin (%) 22.1 21.8 22.3 22.9 23.0 

Adjusted Net Profit 1,960 2,260 2,659 3,227 3,590 

Diluted EPS (INR) 21.6 24.9 29.3 35.6 39.6 

Diluted EPS Growth (%) 28.3 15.3 17.6 21.3 11.2 

ROIC (%) 55.6 38.8 35.2 35.6 33.2 

ROE (%) 32.7 29.7 27.4 27.2 25.1 

P/E (x) 53.8 46.6 39.6 32.7 29.4 

P/B (x) 16.2 12.1 9.9 8.1 6.7 

EV/EBITDA (x) 41.2 36.2 29.3 24.0 21.1 

Dividend Yield (%) 0.9 0.3 0.7 0.8 0.9 

Source: Company data, JM Financial. Note: Valuations as of 16/May/2025 

Shalin Choksy 
shalin.choksy@jmfl.com | Tel: (91 22) 66303380 

  
     

  
     

  
     

  
    

 

Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 1,355 

Upside/(Downside) 16.8% 

Previous Price Target 1,240 

Change 9.3% 

 

Key Data – INOXINDI IN  

Current Market Price INR1,161 

Market cap (bn) INR105.3/US$1.2 

Free Float 25% 

Shares in issue (mn) 90.8 

Diluted share (mn) 90.8 

3-mon avg daily val (mn) INR549.6/US$6.4 

52-week range 1,507/884 

Sensex/Nifty 82,331/25,020 

INR/US$ 85.5  

 

Price Performance 
% 1M 6M 12M 

Absolute 14.1 -1.4 -13.4 

Relative* 8.9 -7.1 -22.2 

* To the BSE Sensex 
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Takeaways from conference call  

FY26 guidance and order intake 

Management was expecting to cross INR 4bn in revenue in 4Q, however, were hurt by 

uncertainties over tariffs and negotiations on who will bear the burden of duties. For FY26, 

management has given a revenue growth guidance of 18-20% in FY26, with a 22-24% 

EBITDA margin, and a 15-18% PAT margin. Further, management has guided for a 16-18% 

YoY growth in the industrial gases vertical, 20%+ LNG and CSD.  

Industrial Gas 

 Received prominent export orders, which include orders from an Australian customer for 

49 ISO tanks, which pegs INOX amongst large Chinese suppliers. This order has a delivery 

time line of <6 months, and an order value of INR 290mn. 

 Disposable cylinders: Disposable cylinder business also saw good performance; INOX 

received substantial orders from US clients, despite uncertainty over tariffs. INR 290mn of 

disposable cylinders in FY25 

 Semiconductor: In the year, INOX completed the delivery of 9 tanks in the US for 

semiconductor applications. It has also received orders from Tata Group for supply of 

cryogenic tanks for their OSAT facility in Assam. No other tank manufacturer in India has 

the capabilities for semiconductor applications. Further, INOX also has past experience 

working with semiconductor facilities in other Asian countries.  

 No longer seeing export container shortage; freight costs have also normalized.  

LNG 

 LNG fuelling stations: India today has 68 LNG fuelling stations, of which ~60% have been 

supplied by INOX. Of this, around 50 stations exist around the golden quadrilateral, 

essentially after every 300-400kms. In 4Q, 8 new stations were added by both PSUs and 

certain private players. For Adani Total, INOX has supplied for seven LNG fuelling stations 

out of ~20, balance expected to come in through upcoming quarters. Current order book 

includes LNG stations of 7-8.  

 Order from Indian railways: Received order for LNG fuel systems for locomotives from 

Indian Railways. 2 of these systems are operational in Gujarat and construction for 

another 4 is underway.  

 LNG truck and bus fuelling: In discussions with MSRTC, for the introduction of LNG 

buses. MSRTC is also planning to introduce LNG fuelling stations. MSRTC along with 

certain private players looks to set up ~100 fuelling stations over the next few years. 

Volvo has tried tanks from Chart Industries, but prices were much higher than INOX. 

INOX has also been in discussions with Volvo, and will soon start supplying to them. India 

manufactures 400-500k commercial vehicles annually, of which even a 10% shift to LNG 

fuelling can mean a large opportunity for all cryogenic tank makers. 

Cryo-Scientific Division 

Expect a large order coming in in FY26. This is a repeat order for a customer who INOX has 

served in the past. (Our understanding – ISRO’s third launch pad). India’s 4
th
 indigenously 

developed MRI machine was also introduced in AIIMS Delhi. INOX has been a contributor to 

this. This drastically reduces the cost of MRI machines for India.  

Beverage kegs 

Received global approvals from AB InBev and in final stages of receiving approvals from 

Heineken. AB InBev, Carlsberg and Heineken are also planning capacities in India (INR 30-

40bn), which should aid INOX’s kegs business. Kegs volumes and revenue in FY25 stood at 

50,000+ INR 260mn respectively. With approvals now in place, FY26 target is INR 1bn. 

Current capacities globally are around 3-4mn, which leads to a shortage of ~1mn kegs 

annually. This opens up as an addressable market for INOX. 

Do not foresee a major Impact of tariffs 

Revenue from US customers is limited to 10%. Major exports to US include: (1) disposable 

cylinders (competitors in US have limited production capacities, and cost structures as well are 

inefficient. Further, 0 anti-dumping duty on India, puts INOX in a favourable position), (2) 

Beverage kegs, wherein US has no manufacturing capacities yet, and (3) Cryogenic tanks 

business (Very small currently given non-compete clause that restricts INOX from 

manufacturing/stocking and selling products in US until 2028.  
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 INOX India – 4QFY25 results review Exhibit 1.

(INR mn) Q1FY24 Q2FY24 Q3FY23 Q4FY24 FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q4FY25E 

Net Revenue 3,085 2,568 2,904 2,761 11,312 2,964 3,066 3,336 3,694 3,799 

YoY nm nm 19% 17% 17% -4% 19% 15% 34% 38% 

  
          

Raw Material Costs (1,541) (1,140) (1,284) (991) (4,972) (1,317) (1,402) (1,488) (1,563) (1,747) 

Gross Profit 1,544 1,428 1,620 1,770 6,370 1,647 1,664 1,848 2,131 2,051 

Gross Profit margin % 50.0% 55.6% 55.8% 64.1% 56.3% 55.6% 54.3% 55.4% 57.7% 54.0% 

  
          

Employee Cost (223) (234) (277) (319) (1,017( (262) (273) (272) (294) (285) 

% of sales 7.2% 9.1% 9.5% 11.6% 9.0% 8.8% 8.9% 8.1% 8.0% 7.5% 

Manufacturing & other expenses (606) (606) (676) (919) (2,850) (684) (751) (885) (1,021) (978) 

% of sales 19.6% 23.6% 23.3% 33.3% 25.2% 23.1% 24.5% 26.5% 27.6% 25.7% 

  
          

EBITDA 715 588 667 532 2,503 702 639 692 817 788 

YoY 
  

28% 33% 22% -2% 9% 4% 53% 48% 

EBITDA margin% 23.2% 22.9% 23.0% 19.3% 22.1% 23.7% 20.8% 20.7% 22.1% 20.7% 

  
          

Total D&A Expense (36) (41) (52) (52) (181) (56) (59) (64) (71) (66) 

EBIT 679 547 615 481 2,321 646 580 628 745 722 

YoY nm nm 27% 31% 22% -5% 6% 2% 55% 50% 

EBIT margin% 22.0% 21.3% 21.2% 17.4% 20.5% 21.8% 18.9% 18.8% 20.2% 19.0% 

           

Other Income 85 69 47 112 313 54 134 84 131 84 

Finance Costs (6) (12) (23) (15) (57) (20) (28) (25) (12) (25) 

PBT 757 604 639 577 2,578 679 686 687 865 781 

YoY 
  

19% 41% 26% -10% 14% 8% 50% 35% 

  
          

Income Tax Expense (186) (142) (153) (136) (618) (153) (191) (175) (210) (199) 

Rate %  24.6% 23.5% 23.9% 23.6% 24.0% 22.5% 27.8% 25.5% 24.2% 25.5% 

  
          

Exceptional - - - - - - - 72 - - 

Net Profit 571 462 486 441 1,960 526 495 584 655 582 

Margins 18.5% 18.0% 16.7% 16.0% 17.3% 17.8% 16.2% 17.5% 17.7% 15.3% 

YoY 
  

20% 44% 28.3% -8% 7% 20% 49% 32% 

  
          

Adjusted Profit 571 462 486 441 6,573 526 495 512 655 582 

Source: Company, JM Financial 

 



INOX India  16 May 2025 

JM Financial Institutional Securities Limited Page 4 

 INOX India- Segmental Split Exhibit 2.

(INR mn) Q1FY24 Q2FY24 Q3FY24 Q4FY24 FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 

Order Book 
         

Order book 9,609 10,370 10,430 10,870 10,870 11,050 11,780 13,410 13,560 

YoY NA NA NA 8.4% 8% 15.0% 13.6% 28.6% 24.7% 

Order inflow 2,860 3,030 2,950 3,090 11,930 3,100 3,660 4,930 3,640 

YoY NA NA 7.0% 84.0% 84% 8.4% 20.8% 67.1% 17.8% 

Order book Split 
         

Domestic NA 5,289 5,500 5,240 5,240 5,415 5,537 4,970 4,810 

YoY NA NA NA NA 51.0% NA 4.7% -9.6% -8.2% 

Exports NA 5,081 4,930 5,630 5,630 5,636 6,243 8,440 8,740 

YoY NA NA NA NA -14.2% NA 22.9% 71.2% 55.2% 

Order book Split 
         

Industrial Gas NA 5,480 5,200 5,930 5,930 5,570 6,370 6,070 6,350 

YoY NA NA NA NA 
 

NA 16.2% 16.7% 7.1% 

LNG NA 2,610 2,410 2,220 2,220 2,540 2,910 4,850 4,860 

YoY NA NA NA NA 
 

NA 11.5% 101.2% 118.9% 

Cryo Scientific NA 2,280 2,820 2,720 2,720 2,940 2,500 2,490 2,340 

YoY NA NA NA NA 
 

NA 9.6% -11.7% -14.0% 

Geographical Split 
         

Domestic 345 1,791 1,428 1,243 5,210 1,334 1,471 1,635 1,736 

YoY NA NA -1% 60% 0% 287% -18% 14% 40% 

% of Total 11% 70% 49% 45% 45% 46% 48% 49% 47% 

International 2,733 778 1,476 1,519 6,410 1,630 1,594 1,701 1,958 

YoY NA NA 49% -4% 45% -40% 105% 15% 29% 

% of Total 89% 30% 51% 55% 55% 54% 52% 51% 53% 

Total Revenues 3,078 2,568 2,904 2,761 11,620 2,964 3,066 3,336 3,694 

YoY NA NA 19% 17% 20% -4% 19% 15% 34% 

Revenue split by Business Divisions 
         

Industrial Gas 2,080 1,534 2,097 1,620 7,320 1,880 1,880 2,390 2,330 

YoY NA NA 16.1% -4.1% 7% -9.6% 22.6% 14.0% 43.8% 

% of Total 67% 60% 69% 69% 65% 63% 61% 72% 63% 

LNG 950 774 746 740 3,200 460 620 500 740 

YoY NA NA 21.1% 19.4% 33% -51.6% -19.8% -33.0% 0.0% 

% of Total 31% 30% 69% 69% 28% 16% 20% 15% 20% 

Cryo Scientific 140 169 61 420 790 630 570 450 630 

YoY NA NA NA 281.8% 93% 350.0% 237.1% 638.9% 50.0% 

% of Total 5% 7% 2% 15% 7% 21% 19% 13% 17% 

Others NA NA 20 10 30 50 130 150 140 

YoY NA NA NA NA NA NA NA 650.0% 1300.0% 

% of Total 0% 0% 1% 0% 0% 2% 4% 4% 4% 

Source: Company, JM Financial 
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 INOX India – EPS revision table Exhibit 3.

Year End Mar (Rs mn) FY26E FY27E FY27E 

Revenues 
   

Old 15,182 17,648 NA 

New 15,710 18,468 20,794 

Change 3.5% 4.6% NA 

EBITDA 
   

Old 3,340 3,971 NA 

New 3,503 4,229 4,783 

Change 4.9% 6.5% NA 

EBITDA margins 
   

Old 22.0% 22.5% NA 

New 22.3% 22.9% 23.0% 

Change 29.9 39.7 NA 

Recurring PAT 
   

Old 2,534 3,034 NA 

New 2,659 3,227 3,590 

Change 4.9% 6.4% NA 

EPS 
   

Old 27.9 33.4 NA 

New 29.3 35.6 39.6 

Change 4.9% 6.4% NA 
 

Source: JM Financial, Bloomberg 

 

 INOX India – 1-yr forward P/E chart (since listing) Exhibit 4.

 
 

Source: JM Financial, Bloomberg 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 11,312 13,060 15,710 18,468 20,794 

Sales Growth 17.1% 15.5% 20.3% 17.6% 12.6% 

Other Operating Income 0 0 0 0 0 

Total Revenue 11,312 13,060 15,710 18,468 20,794 

Cost of Goods Sold/Op. Exp 4,942 5,770 6,901 8,066 9,082 

Personnel Cost 1,017 1,100 1,250 1,500 1,800 

Other Expenses 2,850 3,343 4,056 4,673 5,129 

EBITDA 2,503 2,847 3,503 4,229 4,783 

EBITDA Margin 22.1% 21.8% 22.3% 22.9% 23.0% 

EBITDA Growth 22.5% 13.7% 23.1% 20.7% 13.1% 

Depn. & Amort. 181 251 296 335 371 

EBIT 2,321 2,596 3,208 3,894 4,412 

Other Income 313 407 387 457 423 

Finance Cost 57 85 50 50 50 

PBT before Excep. & Forex 2,578 2,917 3,545 4,301 4,785 

Excep. & Forex Inc./Loss(-) 0 72 0 0 0 

PBT 2,578 2,989 3,545 4,301 4,785 

Taxes 618 729 886 1,075 1,196 

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

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

Reported Net Profit 1,960 2,260 2,659 3,227 3,590 

Adjusted Net Profit 1,960 2,260 2,659 3,227 3,590 

Net Margin 17.3% 17.3% 16.9% 17.5% 17.3% 

Diluted Share Cap. (mn) 90.8 90.8 90.8 90.8 90.8 

Diluted EPS (INR) 21.6 24.9 29.3 35.6 39.6 

Diluted EPS Growth 28.3% 15.3% 17.6% 21.3% 11.2% 

Total Dividend + Tax  998    363   726   862    998 

Dividend Per Share (INR)   11.0   4.0   8.0     9.5   11.0 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Profit before Tax 2,578 2,989 3,545 4,301 4,785 

Depn. & Amort. 181 251 296 335 371 

Net Interest Exp. / Inc. (-) 0 0 0 0 0 

Inc (-) / Dec in WCap. -714 -1,063 -958 -1,114 -1,970 

Others 1 52 0 0 0 

Taxes Paid -618 -729 -886 -1,075 -1,196 

Operating Cash Flow 1,429 1,500 1,997 2,448 1,990 

Capex -1,140 -1,284 -700 -600 -509 

Free Cash Flow 289 217 1,297 1,848 1,481 

Inc (-) / Dec in Investments 22 -205 0 0 0 

Others  83 -152 0 0 0 

Investing Cash Flow -1,034 -1,640 -700 -600 -509 

Inc / Dec (-) in Capital 34 349 0 0 0 

Dividend + Tax thereon -998 -363 -726 -862 -998 

Inc / Dec (-) in Loans 72 271 0 0 0 

Others 0 0 0 0 0 

Financing Cash Flow -893 257 -726 -862 -998 

Inc / Dec (-) in Cash   -498   117  571   985   483 

Opening Cash Balance   616  118   235    806   1,792 

Closing Cash Balance     118   235   806   1,792   2,274 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Shareholders’ Fund 6,491 8,737 10,670 13,034 15,626 

   Share Capital 182 182 182 182 182 

   Reserves & Surplus 6,309 8,555 10,488 12,853 15,444 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 49 331 331 331 331 

Def. Tax Liab. / Assets (-) 85 137 137 137 137 

Total - Equity & Liab. 6,624 9,205 11,138 13,502 16,094 

Net Fixed Assets 2,498 3,545 3,949 4,215 4,353 

   Gross Fixed Assets 3,274 4,576 5,276 5,876 6,385 

   Intangible Assets 0 0 0 0 0 

   Less: Depn. & Amort. 823 1,073 1,369 1,704 2,074 

   Capital WIP 48 42 42 42 42 

Investments 2,467 2,672 2,672 2,672 2,672 

Current Assets 7,023 10,337 12,748 15,766 18,317 

   Inventories 4,338 4,930 6,108 7,396 9,970 

   Sundry Debtors 1,601 2,516 3,178 3,923 3,418 

   Cash & Bank Balances 118 235 806 1,792 2,274 

   Loans & Advances 11 9 9 9 9 

  Other Current Assets 955 2,646 2,646 2,646 2,646 

Current Liab. & Prov. 5,364 7,349 8,231 9,150 9,248 

   Current Liabilities 965 1,456 1,736 2,028 1,498 

   Provisions & Others 4,400 5,893 6,495 7,121 7,751 

Net Current Assets 1,659 2,988 4,517 6,616 9,069 

Total – Assets 6,624 9,205 11,138 13,503 16,094 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Margin 17.3% 17.3% 16.9% 17.5% 17.3% 

Asset Turnover (x) 1.8 1.6 1.5 1.5 1.4 

Leverage Factor (x) 1.0 1.1 1.1 1.1 1.0 

RoE 32.7% 29.7% 27.4% 27.2% 25.1% 
 

Key Ratios                                                      

Y/E March FY24A FY25A FY26E FY27E FY28E 

BV/Share (INR) 71.5 96.3 117.6 143.6 172.2 

ROIC 55.6% 38.8% 35.2% 35.6% 33.2% 

ROE 32.7% 29.7% 27.4% 27.2% 25.1% 

Net Debt/Equity (x) -0.4 -0.3 -0.3 -0.3 -0.3 

P/E (x) 53.8 46.6 39.6 32.7 29.4 

P/B (x) 16.2 12.1 9.9 8.1 6.7 

EV/EBITDA (x) 41.2 36.2 29.3 24.0 21.1 

EV/Sales (x) 9.1 7.9 6.5 5.5 4.9 

Debtor days 52 70 74 78 60 

Inventory days 140 138 142 146 175 

Creditor days 33 49 50 50 32 

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

Date Recommendation Target Price % Chg. 

2-Apr-25 Buy 1,240   

16-May-25 Buy 1,355 9.3 

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        
 

 

Recommendation History 
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Rating Meaning 
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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"). 

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 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.   

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. 


