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Data Patterns reported a robust quarterly performance with revenue growth of 117% YoY to 

INR 4bn, above JMFe of INR 3.1bn. During the quarter company executed few of the low 

margin strategic order to build its capabilities, which resulted in EBITDA margin contracting 

to 37.7% vs 51% YoY. Order inflows in FY25 came in at INR 3.6bn (down 47.7% YoY), 

which were lower than expected due to delay in order finalisation at customer end and is 

expected to be booked in 1HFY26. Company expects to bag orders worth INR 10bn in FY26 

(INR 3.6bn in FY25). Order pipeline stands strong at INR 20-30bn over next 18-24months. 

Order book at end of FY25 stands at INR 7.3bn. Management guided for 20-25% revenue 

growth for FY26 with EBITDA margins in range of 35-40%. Company continues to focus on 

developing new products and complete systems that can help company to participate in large 

tenders thereby expanding its TAM to INR 200-300bn in next five–six years. 

 Strong revenue growth: Revenue grew 117% YoY to INR 4bn, above JMFe of INR 3.1bn. 

Revenues during the quarter were mainly driven by execution of development contracts 

(up 169% YoY to INR 2.3bn) and production contract revenue reported growth of 76% 

YoY to INR 1.7bn. Gross margins contracted to 48.9% vs 71.9%, due to execution of few 

low margins orders. EBITDA grew 60.7% YoY to INR 1.5bn (JMFe of INR 1.3bn), with 

EBITDA margin coming at 37.7% vs 51% YoY (JMFe 40.2%). PAT reported healthy 

growth of 60.5% YoY to INR 1.1bn (JMFe INR 929mn).  

 Order book stands at INR 7.3bn: FY25 order inflow came in at INR 3.6bn, down 47.7% 

YoY. Key orders bagged during the quarter includes 1) AMC service order from MOD 

worth INR 140mn, 2) Avionics production order from exports market worth INR 28mn, 3) 

Avionics production order from DPSU worth INR 28mn etc. Order book as on end of FY25 

stands at INR 7.3bn. Orders negotiated and yet to receive till date stands at INR 920mn. 

Order book comprises of Production contract (51% - 3.7bn), Development contract (40% 

- 2.9bn) and Service contract 9% INR 657mn). 

 Maintain Buy with TP of INR 3,210: We remain positive on stock due to in-house design 

capabilities, healthy order backlog, focus on product development to increase TAM, 

healthy EBITDA margin profile and government thrust on defence localisation. 

Additionally recent initiatives to expand international foot prints will help company to 

diversify its revenue concentration in long run. Factoring strong FY25 performance, 

management guidance and healthy order pipeline, we revise our EPS estimates upwards 

by 10.5%/7.9% for FY26/27E. We maintain BUY rating on stock with revised TP of INR 

3,210 (INR 2,500 earlier) valuing it at PE of 50x FY27E (42x FY27E earlier) vs average 1-

year forward PE of 49x since listing (Dec 2021), factoring strong defence capex outlook. 

Key risk: Slowdown in government spending on defence, weak order inflows and delay in 

new product pickup. 

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

Net Sales 5,198 7,084 8,905 11,286 14,165 

Sales Growth (%) 14.6 36.3 25.7 26.7 25.5 

EBITDA 2,216 2,750 3,526 4,597 5,712 

EBITDA Margin (%) 42.6 38.8 39.6 40.7 40.3 

Adjusted Net Profit 1,817 2,218 2,762 3,591 4,434 

Diluted EPS (INR) 32.5 39.7 49.4 64.2 79.3 

Diluted EPS Growth (%) 46.5 22.1 24.5 30.0 23.5 

ROIC (%) 33.5 34.5 34.9 42.6 43.7 

ROE (%) 14.6 15.7 17.0 18.9 19.8 

P/E (x) 86.3 70.7 56.7 43.6 35.3 

P/B (x) 11.8 10.4 9.0 7.7 6.5 

EV/EBITDA (x) 67.8 55.4 42.5 32.3 25.8 

Dividend Yield (%) 0.2 0.3 0.3 0.3 0.4 

Source: Company data, JM Financial. Note: Valuations as of 19/May/2025 

Nilesh Soni 
nilesh.soni@jmfl.com | Tel: (91 22) 66303372 

  
     

  
     

  
     

  
    

 

Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 3,210 

Upside/(Downside) 14.6% 

Previous Price Target 2,500 

Change 28.4% 

 

Key Data – DATAPATT IN  

Current Market Price INR2,802 

Market cap (bn) INR156.9/US$1.8 

Free Float 40% 

Shares in issue (mn) 55.9 

Diluted share (mn) 55.9 

3-mon avg daily val (mn) INR3,959.7/US$46.4 

52-week range 3,655/1,351 

Sensex/Nifty 82,059/24,945 

INR/US$ 85.4  

 

Price Performance 
% 1M 6M 12M 

Absolute 47.7 22.3 -15.6 

Relative* 41.4 15.6 -23.9 

* To the BSE Sensex 
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 Change in estimates Exhibit 1.
INR mn 

  

Revised Previous % change 

FY26E FY27E FY26E FY27E FY26E FY27E 

Sales 8,905 11,286 7,936 10,355 12.2% 9.0% 

EBITDA 3,526 4,597 3,133 4,213 12.6% 9.1% 

EBITDA Margin (%) 39.6% 40.7% 39.5% 40.7% 10bps 0bps 

Net Profit 2,762 3,591 2,500 3,327 10.5% 7.9% 

EPS (INR) 49.4 64.2 44.7 59.5 10.5% 7.9% 

Source: JM Financial 

 Quarterly Performance Exhibit 2.
 INR mn 4QFY24 4QFY25 YoY (%) 3QFY25 QoQ (%) 4QFY25E Var (%) 

Net Sales 1,823 3,962 117.4 1,170 238.5 3,115 27.2 

Expenditure 893 2,467 176.4 630 291.6 1,864 32.4 

EBITDA 930 1,495 60.7 540 176.7 1,251 19.5 

EBITDA (%) 51.0 37.7 -1330bps 46.2 -840bps 40.2 -240bps 

Other income 123 106 -13.5 114 -6.6 114 -6.9 

Depreciation 70 39 -44.2 35 11.8 70 -44.6 

EBIT 984 1,562 58.9 619 152.3 1,295 20.7 

Interest 30 31 3.0 32 -1.9 35 
 

PBT before EoI 953 1,531 60.6 588 160.6 1,260 21.6 

EoI 0 0 
 

0 
 

0 
 

PBT 953 1,531 60.6 588 160.6 1,260 21.6 

Tax 242 390 61.1 141 177.0 331 18.0 

Tax rate (%) 25.4 25.5 10bps 24.0 
 

26.3 
 

Tax on EoI (assumed) 0 0 
 

0 
 

0 
 

Adj PAT 711 1,141 60.5 447 155.4 929 22.8 

Diluted Adj EPS (INR) 12.7 20.4 60.5 8.0 155.4 16.6 22.8 

Source: Company, JM Financial 

 

 Cost Breakup Exhibit 3.
INR mn 4QFY24 4QFY25 YoY (%) 3QFY25 QoQ (%) 4QFY25E Var (%) 

COGS 512 2,023 295.4 231 777.4 1,351 49.7 

  as a % of sales 28.1 51.1 2300bps 19.7 3140bps 43.4 770bps 

Staff Cost 265 295 11.4 292 1.3 309 -4.5 

  as a % of sales 14.5 7.5 -710bps 24.9 -1750bps 9.9 -250bps 

Other Expenditure 116 149 28.2 108 37.8 203 -26.8 

  as a % of sales 6.4 3.8 -260bps 9.2 -550bps 6.5 -280bps 

Source: Company, JM Financial 

 

 Segmental Performance Exhibit 4.
INR mn 4QFY24 4QFY25 YoY (%) 3QFY25 QoQ (%) 

Production contracts 948 1,664 76 691 141 

% of net sales 52% 42% 
 

59% 
 

Development contracts 839 2,258 169.3 433 421.5 

% of net sales 46% 57% 
 

37% 
 

Services contracts 36 40 8.7 47 -15.4 

% of net sales 2% 1% 
 

4% 
 

Source: Company, JM Financial 
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 Revenue breakup segment wise Exhibit 5.

 
Source: Company, JM Financial 

 Order book breakup segment wise Exhibit 6.

 
Source: Company, JM Financial 

 

 One- Year forward PE multiple Exhibit 7.

 

Source: JM Financial 

Key Concall Takeaways 

 Guidance: Management guided for revenue growth of 20-25% for FY26 with EBITDA 

margins in range of 35%-40%. 

 Margins during the quarter were impacted due to execution of low margins strategic 

orders. 

 Order inflows in FY25 were impacted due to delay in order finalisation by the customer 

and expected to be booked in FY26. 

 Company expects order inflows of INR 10bn for FY26, driven by strong order pipeline. 

 Bidding pipeline remains robust and company targets to bag orders worth INR 20-30bn 

over next 18-24 months. 

 Over last 1-1.5 years company has been investing in product development in Radars, 

Electronic Warfare Suite, communication equipment, Seekers etc. 
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Financial Tables (Standalone) 

Income Statement   (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 5,198 7,084 8,905 11,286 14,165 

Sales Growth 14.6% 36.3% 25.7% 26.7% 25.5% 

Other Operating Income 0 0 0 0 0 

Total Revenue 5,198 7,084 8,905 11,286 14,165 

Cost of Goods Sold/Op. Exp 1,651 2,761 3,384 4,176 5,241 

Personnel Cost 990 1,141 1,478 1,853 2,383 

Other Expenses 341 432 516 660 829 

EBITDA 2,216 2,750 3,526 4,597 5,712 

EBITDA Margin 42.6% 38.8% 39.6% 40.7% 40.3% 

EBITDA Growth 29.0% 24.1% 28.2% 30.4% 24.3% 

Depn. & Amort. 161 139 181 211 241 

EBIT 2,055 2,611 3,345 4,386 5,471 

Other Income 460 463 498 584 670 

Finance Cost 93 121 151 169 212 

PBT before Excep. & Forex 2,422 2,953 3,692 4,801 5,928 

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

PBT 2,422 2,953 3,692 4,801 5,928 

Taxes 605 735 930 1,210 1,494 

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

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

Reported Net Profit 1,817 2,218 2,762 3,591 4,434 

Adjusted Net Profit 1,817 2,218 2,762 3,591 4,434 

Net Margin 35.0% 31.3% 31.0% 31.8% 31.3% 

Diluted Share Cap. (mn) 55.9 55.9 55.9 55.9 55.9 

Diluted EPS (INR) 32.5 39.7 49.4 64.2 79.3 

Diluted EPS Growth 46.5% 22.1% 24.5% 30.0% 23.5% 

Total Dividend + Tax  364    442   414   539    665 

Dividend Per Share (INR)   6.5   7.9   7.4     9.6   11.9 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Profit before Tax 2,422 2,953 3,692 4,801 5,928 

Depn. & Amort. 161 139 181 211 241 

Net Interest Exp. / Inc. (-) -202 -79 -347 -415 -457 

Inc (-) / Dec in WCap. -213 -2,976 665 -1,416 -2,185 

Others -144 -231 0 0 0 

Taxes Paid -631 -706 -930 -1,210 -1,494 

Operating Cash Flow 1,394 -899 3,261 1,971 2,033 

Capex -460 -359 -600 -600 -600 

Free Cash Flow 934 -1,257 2,661 1,371 1,433 

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

Others  -1,779 1,249 498 84 170 

Investing Cash Flow -2,239 890 -102 -516 -430 

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

Dividend + Tax thereon -336 -381 -414 -539 -665 

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

Others -338 -2,273 -151 -169 -212 

Financing Cash Flow -673 -2,655 -566 -708 -878 

Inc / Dec (-) in Cash   -1,518   -2,663  2,594   747   725 

Opening Cash Balance   5,445  3,927   1,264    3,858   4,605 

Closing Cash Balance     3,927   1,264   3,858   4,605   5,330 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Shareholders’ Fund 13,242 15,082 17,430 20,482 24,251 

   Share Capital 112 112 112 112 112 

   Reserves & Surplus 13,130 14,970 17,318 20,370 24,139 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 0 0 0 0 0 

Def. Tax Liab. / Assets (-) 23 225 225 225 225 

Total - Equity & Liab. 13,265 15,307 17,654 20,707 24,476 

Net Fixed Assets 1,983 2,963 3,382 3,771 4,130 

   Gross Fixed Assets 2,257 3,320 3,920 4,520 5,120 

   Intangible Assets 0 0 0 0 0 

   Less: Depn. & Amort. 346 485 666 877 1,118 

   Capital WIP 72 128 128 128 128 

Investments 2,622 3,266 3,266 3,766 4,266 

Current Assets 12,313 12,162 15,203 18,519 22,794 

   Inventories 2,668 3,185 3,050 3,865 4,851 

   Sundry Debtors 3,988 5,964 6,343 7,730 9,702 

   Cash & Bank Balances 3,927 1,264 3,858 4,605 5,330 

   Loans & Advances 0 0 0 0 0 

  Other Current Assets 1,731 1,749 1,952 2,319 2,911 

Current Liab. & Prov. 3,652 3,084 4,196 5,349 6,714 

   Current Liabilities 501 838 488 618 776 

   Provisions & Others 3,151 2,246 3,708 4,731 5,938 

Net Current Assets 8,661 9,078 11,007 13,170 16,080 

Total – Assets 13,265 15,307 17,654 20,707 24,476 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Margin 35.0% 31.3% 31.0% 31.8% 31.3% 

Asset Turnover (x) 0.4 0.5 0.5 0.6 0.6 

Leverage Factor (x) 1.0 1.0 1.0 1.0 1.0 

RoE 14.6% 15.7% 17.0% 18.9% 19.8% 
 

Key Ratios                                                      

Y/E March FY24A FY25A FY26E FY27E FY28E 

BV/Share (INR) 236.7 269.6 311.6 366.2 433.6 

ROIC 33.5% 34.5% 34.9% 42.6% 43.7% 

ROE 14.6% 15.7% 17.0% 18.9% 19.8% 

Net Debt/Equity (x) -0.5 -0.3 -0.4 -0.4 -0.4 

P/E (x) 86.3 70.7 56.7 43.6 35.3 

P/B (x) 11.8 10.4 9.0 7.7 6.5 

EV/EBITDA (x) 67.8 55.4 42.5 32.3 25.8 

EV/Sales (x) 28.9 21.5 16.8 13.2 10.4 

Debtor days 280 307 260 250 250 

Inventory days 187 164 125 125 125 

Creditor days 61 71 33 34 34 

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

Date Recommendation Target Price % Chg. 

21-Mar-22 Buy 800   

24-May-22 Buy 830 3.8 

3-Aug-22 Buy 950 14.5 

1-Nov-22 Buy 1,500 57.9 

30-Jan-23 Buy 1,500 0.0 

22-Aug-23 Buy 2,720 81.3 

6-Nov-23 Buy 2,720 0.0 

2-Feb-24 Buy 2,700 -0.7 

22-May-24 Buy 3,415 26.5 

30-Jul-24 Buy 3,625 6.1 

12-Nov-24 Buy 2,860 -21.1 

7-Feb-25 Buy 2,500 -12.6 

        

        

        

        

        

        

        

        
 

 

Recommendation History 
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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 
Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com 

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

Definition of ratings 

Rating Meaning 

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

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

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

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

for all other stocks, over the next twelve months. 

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

* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

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

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

Important Disclosures 
 

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

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

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

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

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

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

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

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

assurance of returns to investors. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of 

and to observe such restrictions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 

Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the 

United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 

1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

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 
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