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Metals and Mining 

We estimate operating profits across our metals coverage universe to expand by ~3% QoQ in 

1QFY26, driven by improved realisations and lower input costs. Indian steel prices improved 

sequentially in 1Q - flat product prices increased by ~INR3k/t while long product prices 

improved by INR0.6k/t. Steel companies have guided for a ~USD10-15/t reduction in coking 

coal consumption cost for 1QFY26. Consequently, spreads for Indian steel producers are 

likely to expand by ~INR2k/t in 1Q, driven largely by improved realisations and lower coking 

coal consumption costs partially offset by high iron ore prices and lower scale. Volumes are 

expected to remain soft given a seasonally higher base in 4Q. However, spot spreads for steel 

players remain weak with spot HRC and rebar prices trending down in Jun’25 and Jul’25. 

Although, with China HRC prices witnessing a recent uptrend, Indian steel prices are 

expected to follow – hinting towards towards a strong 2H for steel players. Non-ferrous 

players are expected to witness a subdued quarter with LME prices witnessing a downtrend 

compared to 4Q given macroeconomic uncertainty. Average LME Aluminium came in at 

~USD2.46k/t in 1QFY26, down by ~USD160/t compared to 4Q. A slowdown in global 

demand might impact Novelis margins in the near-term but the long-term outlook for 

Hindalco continues to remain buoyant. Within our coverage, JSPL (lowest leverage, highest 

projected volume growth), Hindalco and Tata Steel remain our preferred picks. 

 China steel prices remain muted amid weak demand: China’s domestic HRC and rebar 

prices declined ~4% QoQ in 1Q to USD448/t and USD466/t, respectively, driven by 

continued demand weakness in the real estate sector. China’s CY24 steel exports surged 

22% YoY to 111mn tonnes, with Apr’25 exports at 10.5mn tonnes (+13% YoY). Despite 

on-going stimulus, subdued domestic demand and rising exports may weigh on global 

steel prices. While China has announced intentions to curtail domestic production, any 

material impact could lend support to prices.  

 Global steel-making raw material prices remain soft: Coking coal prices currently trade at 

USD180/t, down USD4/t from 1QFY26 average of USD184/t. Iron ore CFR prices declined 

4% QoQ to USD92/t, with spot levels currently lower at USD89/t. The soft raw material 

environment continues to be supportive for steel margins globally. 

 Indian steel players to witness improved spreads in 1Q: Realisations for Indian steel 

players are expected to witness an uptrend in 1Q with the recently imposed 12% 

safeguard duty on flat products in April. Average domestic HRC prices came in at 

INR51.8k/t, an increase of ~INR3k/t compared to 4Q. Longs prices increased to 

~INR43.4k/t, up ~INR0.6k/t compared to 4Q. NMDC announced a price hike (INR440/t) 

and a price cut (INR150/t) in May’25 and Jun’25 respectively. Steel companies guided for 

a ~USD10-15/t decline in coking coal consumption cost for 1Q. Consequently, Indian 

ferrous players are likely to witness an EBITDA/t expansion to the tune of ~INR 2k/t in 1Q 

given higher realisations and lower coking coal costs, partially offset by high iron ore 

prices and lower scale. Operating leverage is usually lower in 1Q compared to a seasonally 

strong 4Q. JSPL (low leverage, high volume growth over next few years), Hindalco and 

Tata Steel remain our top picks in the space.  

 Non-Ferrous players to witness a subdued quarter: Non-ferrous players are expected to 

witness a subdued quarter with LME prices witnessing a downtrend compared to 4Q 

given macroeconomic uncertainty. Average LME Aluminium came in at USD2.46k/t, down 

by ~USD160/t compared to 4Q. A slowdown in global demand might impact Novelis 

margins in the near-term but the long-term outlook for Hindalco continues to remain 

buoyant. Hindustan Zinc is also expected to witness a soft quarter given lower LME Zinc 

prices (down ~USD200/t QoQ in 1Q) and lower refined metals volume reported in 1Q. 

 China landed steel prices at a discount to domestic prices; spot spreads remain weak: The 

recently imposed 12% provisional safeguard duty reduced the price differential between 

domestic HRC and imported material. Landed HRC from China now stands at 

~INR49.8k/t, reflecting a discount of INR1k/t compared to a discount of INR1.2k/t earlier 

in 4Q. Spot spreads remain weak with spot HRC and rebar prices down by ~INR1k/t and 

~INR3.5k/t compared to 1Q average. 
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 Metal Companies Preview (1QFY26)                                                                                                                                       (INR bn) Exhibit 1.

Company 
Net 

Sales 

YoY 

(%) 

QoQ 

(%) 
EBITDA 

YoY 

(%) 

QoQ 

(%) 
PAT 

YoY 

(%) 

QoQ 

(%) 
Remarks 

Tata Steel 
542 -1.1% -3.6% 70 1.0% 7.9% 18 85% 36% 

We estimate blended realizations to improve by ~INR2.5k/t QoQ led by 

sequentially higher flats prices. 

Standalone volumes came in at 4.75mn tons (-15% QoQ).   

We estimate blended EBITDA/ton to increase sequentially to INR14,565 

(up by ~INR1,304 QoQ) led by higher realizations 

Jindal Steel and 

Power 

123 -9.8% -6.8% 24 -14.3% 7.1% 9 -31% 4% 
We expect standalone volumes to decline 10% QoQ at 1.91 mn tons.   

We estimate EBITDA/ton to increase sequentially by ~INR2.4k/t to 

INR12,522 (+25 QoQ) led by higher realizations during the quarter. 

SAIL 
273 13.9% -6.7% 38 69.1% 7.8% 13 242% 5% 

We estimate realizations to improve by ~INR2k/t QoQ. 

We estimate volumes to decrease by ~10% QoQ to 4.8 mn tons 

EBITDA/ ton is expected at INR7,827 (up by ~INR1.3k/t QoQ). 

Shyam Metallics 

and Energy 

42 15.0% 0.5% 5.4 6.7% 1.0% 2.4 -18% 3% 
We estimate blended realization to increase QoQ by INR1500/t to 

~INR61.5k/t and volumes to increase sequentially by ~2% to 0.70 mn 

tons. We estimate EBITDA/t to improve by ~INR236/t in 1Q 

Welspun Corp 
42 31.0% 5.0% 4.7 25.5% 2.0% 2.5 -33% -45% We estimate EBITDA to witness marginal growth sequentially (+2% 

QoQ) 

Hindalco 

Industries 

573 0.6% -11.6% 83 9.8% -13.3% 42 38% -20% 

We estimate India EBITDA (standalone + Utkal) at INR48 bn (-16% QoQ) 

led by lower aluminium realization (-7% QoQ).  

We estimate Novelis realization to be down ~5% QoQ to 4,553.  

Novelis EBITDA is expected at USD433mn (-18%QoQ) with EBITDA/t of 

USD447/t, down by USD47/t.. 

Hindustan Zinc 
77 -5.2% -15.2% 38 -4.8% -22.1% 20 -13% -32% 

We estimate blended realization to decline by ~USD148/ ton led by 

lower zinc prices. 

Zinc production came in at 202k/t (down ~7% QoQ) while Lead/ Silver 

production witnessed decline by ~14% and 16% in 1Q respectively  

We estimate EBITDA to be down to INR37.6bn (-22% QoQ) mainly led 

by lower volumes and lower zinc prices 

Kirloskar Ferrous 
17 12.2% -0.7% 1.9 1.1% -6.3% 0.8 20% -9% 

We estimate blended realization to improve sequentially by ~2% to 

~INR74k/t on the back of higher price trends.  

We estimate consol. EBITDA at ~INR1.9bn (-6% QoQ).) 

NMDC 
65 20.2% -7.1% 23 -2.3% 11.4% 18 -9% 21% 

We estimate blended realization to increase by INR100/ ton QoQ. 

Sales volume for the quarter reported at 11.6mn tons (-9% QoQ) for 

1QFY26. 

We estimate EBITDA/ ton at INR1,970 (+22% QoQ) 

Lloyds Metals & 

Energy 

29 19.6% 142.3% 8 5.2% 189.6% 6 -1% 175% We estimate EBITDA/ ton to grow to INR1,891/t (up by ~INR0.3k/t QoQ)  

We estimate iron ore realizations to grow by ~4% QoQ to INR5.9k/t  

Jindal Stainless 
101 7.0% -1.1% 11 -5.9% 7.5% 5.9 -7% 0% 

We estimate realizations to improve marginally by ~2% QoQ  

We estimate volumes to decrease by ~3% QoQ in 1Q given higher 

seasonal base in 4Q. 

We estimate EBITDA/t at ~INR18.3k/t for 1QFY26, up by ~INR1.8k/t 

QoQ. 

Total 
2367 4.7% -3.7% 385 12.1% 2.5% 161 25.2% -1.7% 

 

Source: Company, JM Financial 
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 WSA crude steel production data summary Exhibit 2.

Geography 
CYTD25 (mn 

tons) 
(%) YoY May'25 (mn tons) YoY (%) MoM (%) 

Global 776.7 -0.3 158.8 -3.8 2.0 

China 426.2 0.2 86.6 -6.8 0.7 

India 66.5 8.5 13.5 10.7 4.7 

World (ex-China) 350.5 -0.8 72.2 0.0 3.6 

Japan 33.8 -5.6 6.8 -5.6 3.0 

US 32.9 -2.7 7.0 1.4 6.1 

EU 27 54.6 -1.4 11.4 -2.6 2.7 

CIS 34.7 -5.7 7.0 -9.1 1.4 

Source: WSA, JM Financial Note: CYTD is till May’25 

  

 WSA finished steel demand forecast – Oct’24 outlook Exhibit 3.

Regions 2023 YoY 2024F YoY 2025F YoY 

EU (28) 139 (8.7) 137 (1.5) 141 3.5 

Other Europe 45 14.7 43 (4.9) 42 (0.7) 

CIS 60 11.5 61 0.3 60 (0.8) 

USMCA 133 (0.3) 131 (0.9) 133 1.6 

Cen. & S. America 46 1.0 46 (0.2) 48 4.8 

Africa 35 0.5 37 4.8 39 4.8 

Middle East 54 4.2 57 5.0 59 3.3 

Asia & Oceania 1,256 (1.2) 1,241 (1.2) 1,249 0.7 

World 1,767 (0.8) 1,751 (0.9) 1,772 1.2 

China 896 (3.3) 869 (3.0) 860 (1.0) 

% of total 51% 
 

50% 
 

49% 
 

World (excluding China) 871 2.0 882 1.2 911 3.3 

India 133 14.4 143 8.0 156 8.5 

Source: WSA, JM Financial 

 

 China Steel net exports Exhibit 4.

 

Source: GACC, JM Financial 
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 Crude steel production growth - China vs World (ex-China)  Exhibit 5.

 

Source: WSA, JM Financial 

 

 China finished steel inventory in mar ket (with middleman; mn tons) Exhibit 6.

 
Source: Bloomberg, JM Financial 
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 China EBITDA/t performance over the years Exhibit 7.
 

 
Source: JM Financial 

 

 China steel demand indicators Exhibit 8.

China Construction Summary 2023 2024 Feb-25 Mar-25 Apr-25 May-25 

Total Real estate Floor space started this year  (YTD mn sq mtrs) 954 739 66 130 178 232 

YTD YoY(%) -21% -23% -30% -25% -24% -23% 

Commercialized Residential Floor space  started this year ( YTD mn sq mtrs) 693 537 48 95 132 171 

YTD YoY(%) -21% -23% -29% -24% -23% -21% 

Total real estate Floor space under construction  (YTD mn sq mtrs) 8,384 7,333 6,060 6,137 6,203 6,250 

YTD YoY(%) -7% -13% -9% -10% -10% -9% 

Total Commercial building Floor space sold (YTD mn sq mtrs) 1117 974 107 219 283 353 

YTD YoY(%) -18% -13% -5% -4% -3% -4% 

Commercialized Residential Floor space under construction (YTD mn sq mtrs) 5,899 5,133 4,214 4,272 4,319 4,354 

YTD YoY(%) -8% -13% -10% -10% -10% -10% 

Commercialized Residential building sold ( YTD mn sq mtrs) 948 815 92 185 239 297 

YTD YoY(%) -17% -14% -4% -2% -3% -3% 

China Consumer demand – Summary   - - - May-25 

Total vehicle sales ('000 units) 30,046 31,426 2,129 2,915 2,590 2,686 

YoY% 12% 31% 34% 8% 10% 11% 

China Macro Summary      May-25 

GDP growth %   - 5.4 - - 

IIP 6.8 6.2 - 7.7 6.1 5.8 

Manufacturing PMI 49.0 50.1 50.2 50.5 49.0 49.7 

New Loan YoY growth (YTD) 6.7 -20.5 -3.6 3.3 -1.3 -4.1 

Source: Bloomberg, JM Financial, Xinhuanet.com 
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 Crude Steel capacities in India                                                                                                                                                (in mnt) Exhibit 9.

Particulars FY21 FY22 FY23 FY24 FY25 FY26E FY27E 

Tata Steel 19.6 20.6 21.6 21.6 26.6 27.4 27.4 

JSPL 8.6 9.6 9.6 10.0 16.3 16.3 16.3 

AM/NS (Essar Steel) 9.6 9.6 9.6 9.6 9.6 15.0 15.0 

SAIL 21.4 21.4 21.4 21.4 21.4 21.4 21.4 

RINL 7.3 7.3 7.3 7.3 7.3 7.3 7.3 

NMDC -  3.0 3.0 3.0 3.0 3.0 

Others* 55.0 55.0 57.0 59.0 61.0 63.0 63.0 

India's total crude steel capacity 142.0 150.5 157.2 165.1 182.2 190.4 190.4 

Source: Industry, JM Financial 

 

 India finished steel production and consumption Exhibit 10.

Particulars ('000 tons) May’25 MoM(%) YoY(%) YTD ‘25 YoY (%) 

Production 12,992 4% 8% 25,457 

 

7% 

 

Import 428 -18% -41% 947 -28% 

Export 391 4% -9% 766 -18% 

Change in inventory -83   492  

Apparent steel consumption 13,113 9% 6% 25,145 7% 

Finished steel inventory 13,030 3% 6% 25,637 6% 

Source: JPC, JM Financial; Note – YTD is till May’25 

 

 

 India finished steel production by key players  Exhibit 11.

Particulars ('000 tons) Apr’25 May’25  YoY% MoM% 

SAIL 1,294 1,346  4% 10% 

RINL 356 325  -9% 78% 

TSL 1,454 1,712  18% -9% 

ESSAR 583 653  12% -2% 

JSPL 2,177 615  12% -2% 

OTHERS 6,051 6,389  6% 14% 

Total production 12,464 12,992  4% 8% 

Source: JPC, JM Financial 
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 Steel volume trend Exhibit 12.

(mn tons) 4QFY25 3QFY25 2QFY25 

JSPL    

Production (Stdl.) 2.11 1.99 1.97 

YoY (%) 2.9% 2.58% 4% 

MoM/QoQ (%) 6% 1.02% -4% 

Sales (Stdl.) 2.13 1.90 1.85 

YoY (%) 6% 4.97% 7.96% 

MoM/QoQ (%) 12% 2.70% -11% 

Tata Steel India    

Production 5.44 5.68 5.28 

YoY (%) 1% 6.17% 7.5% 

MoM/QoQ (%) 4% 7.57% 0.19% 

Sales 5.6 5.29 5.11 

YoY (%) 3.32% 8.40% 6% 

MoM/QoQ (%) 5.9% 3.52% 3.44% 

SAIL    

Production 5.09 4.63 4.76 

YoY (%) 7.8% 0.65% -1% 

MoM/QoQ (%) 9.9% -2.73% 2% 

Sales 5.33 4.43 4.10 

YoY (%) 16.9% 16.58% -14% 

MoM/QoQ (%) 20.3% 8.05% 2% 

Source: Company, JM Financial 

 

 Steel landed import parity Exhibit 13.

 Particulars Unit Spot China Spot S.Korea 

HRC export prices (US$/ton) 445 485 

Add: Freight & other import costs  (US$/ton) 35 35 

HRC prices (CIF) (US$/ton) 480 520 

Add: Basic Custom duty (7.5% / 12% safeguard duty)  (US$/ton) 94 - 

Add: Social Welfare Surcharge (10% on basic custom duty) (US$/ton) 9 - 

Landed cost of imports (before protectionist duties) (US$/ton) 583 520 

Add: Anti-dumping duty  (US$/ton) - - 

Steel price as per anti-dumping duty notification (US$/ton) 489 489 

Landed cost of imports (Post protectionist duties) (US$/ton) 583 520 

INR/USD (INR/USD) 85.4 85.4 

Cost of steel imports –HRC (INR/ton) 49,785 44,408 

Domestic Steel prices (INR/ton) 50,800 50,800 

Domestic Less Landed import price (INR/ton) 1,015 6,392 

Source: BigMint, Bloomberg, JM Financial, updated as of: 7
h
 July’25 
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 Steel landed import parity trend                                                                    (INR/t)  Exhibit 14.

 
Source: BigMint, Bloomberg, JM Financial 

 India spot steel spreads near 24k levels                                        (INR/t) Exhibit 15.

 

Source: BigMint, Bloomberg, JM Financial 

 Spreads across steel companies                                                           (INR/t) Exhibit 16.

 
Source: JM Financial 
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 Metal price trend Exhibit 17.

Particulars Cur. CMP last week 4Q25 3Q25 2Q25 1Q25 4Q24 

Steel 
        

India dom HRC INR 50,800 50,750 48,431 47,765 50,331 53,510 53,600 

India dom Rebar INR 39,700 40,400 42,850 42,968 41,939 46,804 43,053 

India exp HRC USD 495 495 560 560 560 561 594 

China dom HRC USD 454 447 467 485 469 527 549 

China dom Rebar USD 459 459 485 508 493 529 565 

South Korea exp HRC USD 485 485 498 504 534 568 613 

China exp HRC USD 445 445 470 501 482 534 561 

Japan exp HRC USD 450 460 481 503 525 563 601 

North European HRC USD 674 686 636 598 671 686 783 

USA HRC USD 900 895 794 696 669 778 957 

Stainless Steel (304)  INR 1,84,000 1,82,000 1,78,308 1,80,308 1,79,692 1,77,385 1,75,154 

FerroChrome INR 99,800 1,00,000 99,742 1,08,256 1,07,187 1,08,188 1,16,715 

Iron ore China CFR USD 89 88 96 95 93 104 116 

NMDC iron ore fines INR 4,008 4,421 4,206 4,377 4,017 4,420 4,299 

Pellets INR 7,900 7,900 8,229 8,177 7,248 8,504 8,627 

    Coking Coal USD 180 173 185 203 211 243 305 

India spread INR 29,921 29,922 27,327 25,087 27,771 27,826 23,620 

Global spread (on China HRC) INR 11,730 12,171 11,495 11,785 10,027 11,031 6,458 

Landed cost of HRC imports 
         

China INR 49,785 49,841 45,752 48,394 46,482 51,298 53,321 

South Korea INR 44,408 44,458 44,649 44,991 47,235 50,238 53,550 

Aluminium USD 2,605 2,595 2,625 2,604 2,421 2,565 2,241 

LME Al - Scrap spread USD 885 875 871 911 776 795 654 

Zinc USD 2,751 2,779 2,871 3,060 2,830 2,877 2,475 

Silver INR/kg 1,07,340 1,04,819 91,003 85,603 85,168 71,517 71,859 

Copper USD 9,955 9,878 9,419 9,318 9,340 9,873 8,540 

Dollar index 
 

97 97 107 105 103 105 104 

Baltic dry index 
 

1,434 1,521 1,118 1,465 1,871 1,848 1,824 

Richard bay index 
 

97 91 96 110 110 108 96 

Source: BigMint, Bloomberg, JM Financial; updated as of 7
th
 July 2025 

 

 NMDC Chhattisgarh iron ore prices have increased sequentially                                                                                              (INR/t) Exhibit 18.

Particulars (INR/t) Apr 23 May 24 Jun 24 Aug 24 Oct 24 Oct 24 Jan 25 May 25 Jun 25 Jul 25          

Lumps 5,124 5,331 4,917 4,421 4,752 5,248 4,959 5,322 5,207 4711          

Fines 4,347 4,636 4,223 3,810 4,140 4,471 4,182 4,545 4,521 4008          

Change (vs. previous price)                    

Lumps 331 207 (413) (496) 331 496 (289) 364 (116) (496)          

Fines 165 289 (413) (413) 331 331 (289) 364 (124) (413)          

Source: Company, JM Financial, Note: The prices are excluding Royalty, DMF and NMET 
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 Metal companies - target price                                                                 (INR/sh) Exhibit 19.

Company Rating TP 

Tata Steel BUY 178 

Jindal Steel and Power BUY 1020 

SAIL SELL 90 

Shyam Metalics and Energy BUY 900 

Welspun Corp BUY 980 

Hindalco Industries BUY 800 

Hindustan Zinc BUY 550 

Kirloskar Ferrous BUY 610 

LLoyds Metals and Energy 

Jindal Stainless 

BUY 

BUY 

1600 

720 

NMDC HOLD 72 

Source: JM Financial 
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 Comparative valuations Exhibit 20.

 EV/EBITDA (x) P/E (x) RoE (%) P/B (x) Net Debt/EBITDA (x) 

 

CY24E/  
FY25E 

CY25E/  
FY26E 

CY24E/  
FY25E 

CY25E/  
FY26E 

CY24E/  
FY25E 

CY25E/  
FY26E 

CY24E/  
FY25E 

CY25E/  
FY26E 

CY24E/  
FY25E 

CY25E/  
FY26E 

Steel players 9.1 6.8 15.8 9.7 9.0 9.5 1.5 1.0 0.5 0.5 

Tata Steel 11.0 8.3 9.7 0.0 16.0 0.0 1.6 0.0 3.3 2.5 

SAIL 8.6 8.6 20.6 23.2 4.6 4.0 0.9 0.9 2.8 3.4 

Jindal Steel and power 11.7 8.8 23.8 14.8 8.6 12.2 2.0 1.8 1.3 1.1 

Shyam Metalics 12.2 7.3 25.6 14.0 8.6 13.7 2.2 1.9 -0.3 -0.2 

 44.1 14.1 55.5 17.2 22.6 35.4 12.6 6.1 0.0 -0.1 

Nippon 4.2 4.2 7.0 7.0 7.4 7.4 0.5 0.5 0.1 0.1 

JFE 5.5 5.5 7.1 7.1 6.1 6.1 0.4 0.4 0.1 0.1 

Maanshan 11.7 11.7 7.7 7.7 6.8 6.8 0.5 0.5 0.1 0.0 

Angang 11.4 11.4 64.0 NA 0.3 0.3 0.4 0.4 0.1 0.1 

Baosteel 5.6 5.6 11.5 11.5 6.3 6.3 0.7 0.7 0.1 0.1 

POSCO 5.1 5.1 11.4 11.4 3.9 3.9 0.4 0.4 0.1 0.1 

Arcelor Mittal 4.3 4.3 6.2 6.2 7.2 7.2 0.4 0.4 0.1 0.1 

Salzgitter 3.1 3.1 6.4 6.4 4.9 4.9 0.3 0.3 0.1 0.1 

Thyssenkrupp 2.2 2.2 8.9 8.9 6.7 6.7 0.6 0.6 0.0 0.0 

BHP 5.6 5.6 12.6 12.6 20.1 20.1 2.2 2.2 0.5 0.5 

Rio Tinto 4.5 4.5 9.4 9.4 16.7 16.7 1.4 1.4 0.4 0.4 

US Steel 7.7 7.7 17.4 17.4 6.4 6.4 1.0 1.0 0.1 0.1 

Gerdau 3.4 3.4 5.9 5.9 8.2 8.2 0.5 0.5 0.1 0.2 

NMDC 6.7 5.4 4.7 3.4 19.0 22.8 0.9 0.8 -1.1 -1.2 

Hindalco 8.3 7.8 14.6 14.2 10.8 9.9 1.6 1.4 1.2 1.2 

Hindustan Zinc 10.2 12.9 16.9 22.9 81.3 51.1 13.8 11.7 0.0 -0.1 

Source: Bloomberg, JM Financial; Note Valuations at close of 10
th
 July 2025 
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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 1743 | Email: sahil.salastekar@jmfl.com 

Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1743 | 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"). 

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, 27th Floor, Office No. 2715, 

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

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 

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 
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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 
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