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Recommendation and Price Target 
Current Reco. BUY  
Previous Reco. BUY   
Current Price Target (12M) 2,380 
Upside/(Downside) 19.8%  
Previous Price Target 2,110  
Change 12.8%  
 

Key Data – LLOYDSME In 
Current Market Price INR1,986 

Market cap (bn) INR1,118.0/US$11.7 
Free Float (%) 23 

Shares in issue (mn) 562.9 
Diluted share (mn) 562.9   
3-mon avg daily val (mn) INR1,077.9/US$11.3 
52-week range INR2,127/1,043 
Sensex/Nifty 78,154/24,472 
INR/US$ 95.4 
 

Price Performance 
% 1M 6M 12M 
Absolute 10.4 62.5 42.9 
Relative* 9.5 73.9 46.7 
*To the NSE Nifty 50 
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Lloyds Metals and Energy reported Q1FY27 consolidated EBITDA of INR 27.8bn, higher than JMFe 
of INR 24.9bn driven by outperformance in pellets business. Pellet production reached 1.69mn 
tons, with the second pellet plant achieving full capacity utilisation within four months. Margin 
expanded sharply as slurry pipeline commissioning and a richer value-added product mix drove 
blended EBITDA/t to ~INR 4k/t, up ~INR 0.4k/t QoQ. Key takeaways from the conference call:  
i) FY27 production guidance remains intact at 26mn tons iron ore, 7.75–8mn tons pellets, 825kt 
DRI and 8–10kt copper. ii) Structural cost benefits includes INR 400–500/t iron ore savings and 
INR 500–600/t freight savings from the 85km slurry pipeline. iii) TEIPL maintained its 28–30% 
full-year EBITDA margin guidance. iv) BHQ beneficiation remains on track for Mar’28 
commissioning. Consolidated net debt stands at ~INR 190bn, including ~USD 800mn at Chemaf; 
restructuring is expected by next quarter and should materially reduce consolidated leverage. We 
are revising earnings for FY27E/28E/29E upwards by 9%/13%/27% as we consolidate the copper 
business. We are rolling forward TP to FY29E at 9x EV/EBITDA for the core business. We continue 
to prefer Lloyd Metals for its volume-led growth pipeline, copper business and cost efficiencies: 
maintain BUY with a revised TP of INR 2,380 (earlier INR 2,110).    

▪ Pellet-led growth drives Q1FY27 beat: The company reported consolidated EBITDA of  
INR 27.8bn, higher than JMFe of ~INR 24.9bn, driven by outperformance in pellet volumes. 
Consolidated revenue stood at INR 73.5bn, up 22% QoQ. EBITDA increased 9% QoQ to INR 
27.8bn, while blended EBITDA/t improved to ~INR 4k/t from INR 3.5k/t in Q4FY26, despite iron 
ore sales volumes declining 11% QoQ to 5.46mn tons due to seasonality. Revenue of steel and 
other related segments came in at INR 22.7bn, up 65% QoQ, and EBIT/t increased to INR 5.3k/t. 
Mining revenue declined 9% QoQ to INR 35bn, but EBIT/t improved to ~INR 2.2k/t. Within the 
operating portfolio, DRI sales stood at 184kt, while pellet production reached 1.69mn tons, with 
the second pellet plant achieving full capacity utilisation within four months. Adjusted PAT stood 
at INR 17.3bn, up 13% QoQ. 

▪ Cost optimisation and richer mix support margin expansion: Cost optimisation and mix 
improvement were key earnings drivers in Q1FY27, with the company highlighting the 
commissioning of the slurry pipeline, stronger realisations and a higher contribution from  
value-added products. Iron ore savings are estimated at INR 400–500/t on a consolidated basis, 
while freight savings are INR 500–600/t on the 85km slurry pipeline and INR 800–1,000/t on the 
planned 195km pipeline; internal freight optimisation could add another INR 100–150/t. Pellets 
were particularly strong with EBITDA/t at INR 5,803 supported by captive ore, slurry logistics 
and favourable realisations. TEIPL also reported a sharp margin improvement to 24.6% in 
Q1FY27 with management retaining their 28–30% full-year EBITDA margin guidance. 

▪ Growth projects remain on track; deleveraging key to watch: Management maintained their 
FY27 operating targets of 26mn tons iron ore, 7.75–8mn tons pellets, 825kt DRI and 8–10kt 
copper, while WRM steel commissioning remains targeted for Q4FY27. The BHQ beneficiation 
plant remains on track for commissioning by Q4FY27. Copper remains a key investment area, 
with ~USD 300mn capex planned in FY27 and copper production guidance is 8–10kt in FY27. 
Consolidated net debt stands at ~INR 190bn, including ~USD 800mn at Chemaf with debt 
restructuring expected by next quarter, and management indicating a significant  
reduction thereafter.  

 
Financial Summary  (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Net Sales 66,263 168,224 288,991 356,689 401,379 
Sales Growth (%) 2.2 153.9 71.8 23.4 12.5 
EBITDA 19,529 61,402 102,590 123,351 147,732 
EBITDA Margin (%) 29.1 35.9 35.4 34.5 36.7 
Adjusted Net Profit 14,499 36,633 65,967 76,814 82,873 
Diluted EPS (INR) 25.8 65.1 117.2 136.5 147.3 
Diluted EPS Growth (%) 16.7 152.7 80.1 16.4 7.9 
ROIC (%) 31.9 25.6 23.8 21.5 21.0 
ROE (%) 31.3 36.0 37.5 30.1 24.3 
P/E (x) 79.7 31.5 17.5 15.0 13.9 
P/B (x) 17.9 8.3 5.4 3.9 3.0 
EV/EBITDA (x) 59.2 20.7 12.6 10.6 8.8 
Dividend Yield (x) - 0.0 0.0 0.0 0.0 
Source: Company data, JM Financial. Note: Valuations as of August 11, 2026 

August 11, 2026 India | Metals & Mining | Result Update 

Lloyds Metals and Energy | BUY 
Pellet-led growth; copper consolidation drives beat 

JM Financial Research is also available on: 
Bloomberg - JMFR <GO>, FactSet, LSEG and 
S&P Capital IQ 
 
Please see Appendix I at the end of this report 
for Important Disclosures and Disclaimers and 
Research Analyst Certification. 
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Q1FY27 conference call takeaways 
▪ FY27 production guidance: 

o Iron ore: 26mn tons 

o Pellet: 7.75–8mn tons 

o DRI: 825kt 

o Copper: 8–10kt 

o Steel (WRM): commissioning expected in Q4FY27 

o TEIPL guidance for 28–30% EBITDA margin maintained on a full year basis. 

▪ Net Debt: Consolidated net debt stands at ~INR 190bn with a significant portion attributable to 
Chemaf (~USD 800mn). Chemaf debt is being worked on for restructuring at favourable terms (to 
be done by next quarter leading to significant reduction in consolidated net debt).  

▪ Capex guidance:  

o Copper capex of ~USD 300mn in FY27, in addition to ~INR 8.5bn capex on other projects. 

o Capex expected to increase from FY28 as the steel project comes on stream. 

o Capex of ~INR 11.5bn p.a. expected over the next two years and ~INR 15bn p.a. thereafter. 

▪ Margins increased significantly in Q1FY27, driven by: 

o Commissioning of the slurry pipeline. 

o Higher realisations across segments. 

o Higher share of value-added products in the mix. 

▪ BHQ plant expected to be commissioned by Mar’28, as per the original schedule: 

o Total gangue expected to be <3%. 

o Finished product expected to be 66–67% grade. 
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Exhibit 1: Consolidated – Quarterly financial performance                                                                                                                                 (INR mn) 
Y/E March (INR mn) Q1FY27 Q1FY27E % Var Q1FY26 YoY % Q4FY26 QoQ % 
Net Sales 73,544 62,521 17.6 23,835 208.6 60,197 22.2 

Blended Sales Volume (mn tons) incl others 7.0 7.3  3.5 97.9 7.2 -3.5 
Blended Realisation (INR/ton) 10,530 8,533  6,754 55.9 8,316 26.6 

Manufacturing exp. (incl inventory) 12,517 2,481  1,938 545.8 3,728 235.7 
Manufacturing exp./t 1,792 339  549 226.3 515 248.0 

Gross profit 61,027 60,040 1.6 21,897 178.7 56,469 8.1 
Gross profit/t 8,738 8,194  6,205  7,801  

Mining, Royalty & Freight Expenses 22,673 23,571  12,092 87.5 18,458 22.8 
Royalty & cess/t 3,246 3,217  3427  2550  

Staff costs 4,000 4,600  638 526.9 4,498 -11.1 
Staff costs/t 573 628  181  621  

Other costs 6,540 6,961  1,225 433.9 8,060 -18.9 
Other costs/t 936 950 1.5 347  1114  

Total expenditure 45,729 37,613 21.6 15,893 187.7 34,744 31.6 
EBITDA 27,815 24,908 11.7 7,942 250.2 25,454 9.3 

EBITDA (%) 37.8 39.8  33.3  42.3  

Blended EBITDA /t 3,983 3,400  2,251 77.0 3,517 13.3 
Other income 1,283 450  282 355.2 112 1044.7 
Depreciation 2,615 2,300  307  2,244  

EBIT 26,483 23,058 14.9 7,917 234.5 23,322 13.6 
Interest 2,755 1,850  146  1,676  

PBT 23,727 21,208  7,770  21,647  

Tax 6,715 5,344  1,354  6,571  

Eff. Tax rate (%) 28 25  17.4  30.4  

XO items 0 0  0  0  

Share of Profit/loss associates 327 0  0  226  

Reported PAT 17,339 15,864 9.3 6,416 170.2 15,302 13.3 
Adj. PAT 17,339 15,864 9.3 6,416 170.2 15,302 13.3 
EPS (INR) 31.86 29.1  12.3  29.2  

Source: Company, JM Financial 
 
Exhibit 2: Segmental breakup 

Y/E March (INR mn) Q1FY27 Q1FY26 YoY Q4FY26 QoQ 
Revenue      

 - Mining 35,026 21,347 64.1 38,423 -8.8 
as a % of sales 47.6 90  63.8  

Mining volumes 5.5 3.5 58.3 6.2 -11.4 
Mining realisation (INR/t) 6,415 6,187 3.7 6,238 2.8 

 - Steel and other related segements 22,693 3,168  13,779 64.7 
Volumes (DRI/pellets) 1.5 0.1  1.1  

as a % of sales 30.9 13  22.9  

-MDO Operation and related services 27,624 0  25,239 9.4 
as a % of sales 37.56 -  41.93  

-Copper and other related products 4,443 -  -  

as a % of sales 6.04 -  -  

EBIT      

 - Mining 12,052 7,454 61.7 10,847 11.1 
Mining EBIT/t 2,207 2,161  1,761  

 - Steel and other related segements 8,162 289  4,304  

 - Steel and other related segements/t 5,356 3,666 46.1 3,991 34.2 
-MDO Operation and related services 5,817 0  8,151 -28.6 
-Copper and other related products -831 0  -93  

EBIT Margin (in %)      

 - Mining 34.4 34.9  28.2  

 - Steel and other related segements 36.0 9.1  9.7  

-MDO Operation and related services 21.1   32.3  

-Copper and other related products (18.7)     

Source: Company, JM Financial 



 

Lloyds Metals and Energy August 11, 2026 
 

JM Financial Institutional Securities Limited Page 4 
 

 

Exhibit 3: Project timelines 

 

 
Source: Company, JM Financial 

 

Exhibit 4: Lloyds Metals and Energy – Target Price 
FY29E EBITDA (INR bn) 91 

IPS benefits 4 

Multiple (x) 9 

MDO Business  

EBITDA 30 

Multiple (x) 11 

Copper Business ( Lloyds Metals stake : 50%)  

EBITDA 29 

Multiple (x) 12 

Implied EV (INR bn) 1356 

CWIP (INR bn) @50% 119 

Net Debt (INR bn) 134 

Total Mcap. (INR bn) 1341 

Target price INR/sh. 2,380 
Source: Company, JM Financial 
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Exhibit 5: Key assumptions table 
Key  Assumptions  FY25 FY26 FY27E FY28E FY29E 

Iron Ore (US$/t)  109 109 100 105 105 

USDINR  84.5 88.0 94.0 94.0 94.0 
       

Production (mt)       

Iron Ore  10.00 21.96 26.00 26.00 26.00 

Sponge Iron  0.31 0.48 0.69 0.69 0.69 

Pellets  - 3.03 7.60 8.40 9.00 

Hot Metal  - - 0.50 0.55 0.57 

Wire Rod  - - 0.18 0.60 0.66 
       

External Sales (mt)       

Iron Ore  9.46 16.18 17.55 16.67 16.00 

Sponge Iron  0.20 0.26 0.31 0.48 0.60 

Pellets  - 3.03 5.85 6.59 7.15 

Hot Metal  - - 0.39 0.17 0.15 

Wire Rod  - - 0.18 0.60 0.66 
       

Financials (INR mn)       

EBITDA  19,529 61,402 102,590 123,351 147,732 

Net Debt  (261) 107,643 128,852 136,416 134,244 
Source: Company, JM Financial 

 

Exhibit 6: Driving cost optimisation across the value chain 

 
Source: JM Financial, Company 

 

Exhibit 7: One-year forward EV/EBITDA valuation 

 
Source: Bloomberg, JM Financial 
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Exhibit 8: One-year forward PE valuation 

 
Source: Bloomberg, JM Financial 

 

Exhibit 9: Changes in estimates 
  OLD NEW % Change 
 Unit FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E 
Net Sales INR mn 268,730 295,357 300,359 288,991 356,689 401,379 7.5% 20.8% 33.6% 
EBITDA INR mn 93,895 106,287 107,337 102,590 123,351 147,732 9.3% 16.1% 37.6% 
PAT INR mn 60,508 68,040 65,137 65,967 76,814 82,873 9.0% 12.9% 27.2% 
EPS  107.5 121 116 117.2 136.5 147.3 9.0% 12.9% 27.2% 
Target Price INR  2,110    2,380   12.8% 
Rating   BUY    BUY    

Source: JM Financial 
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Financial Tables (Consolidated) 
Income Statement (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

Net Sales 66,263 168,224 288,991 356,689 401,379 
Sales Growth (%) 2.2 153.9 71.8 23.4 12.5 
Other Operating Income 951 2,902 951 951 951 
Total Revenue 67,214 171,127 289,942 357,640 402,330 
Cost of Goods Sold/Op. Exp 8,061 18,187 30,460 31,173 31,801 
Personnel Cost 1,633 12,929 11,981 12,514 13,200 
Other Expenses 37,992 78,609 144,911 190,602 209,596 
EBITDA 19,529 61,402 102,590 123,351 147,732 
EBITDA Margin (%) 29.1 35.9 35.4 34.5 36.7 
EBITDA Growth (%) 13.0 214.4 67.1 20.2 19.8 
Depn. & Amort. 808 6,072 7,188 10,464 14,851 
EBIT 18,721 55,330 95,403 112,887 132,881 
Other Income 512 1,937 3,506 4,006 4,006 
Finance Cost 272 5,104 7,457 9,775 12,071 
PBT before Excep. & Forex 18,961 52,164 91,452 107,119 124,816 
Excep. & Forex Inc./Loss(-) - - - - - 
PBT 18,961 52,164 91,452 107,119 124,816 
Taxes 4,462 14,083 23,346 27,075 31,343 
Extraordinary Inc./Loss(-) - - - - - 
Assoc. Profit/Min. Int.(-) - 1,859 1,775 383 -8,048 
Reported Net Profit 14,499 36,633 65,967 76,814 82,873 
Adjusted Net Profit 14,499 36,633 65,967 76,814 82,873 
Net Margin (%) 21.6 21.4 22.8 21.5 20.6 
Diluted Share Cap. (mn) 563 563 563 563 563 
Diluted EPS (INR) 25.8 65.1 117.2 136.5 147.3 
Diluted EPS Growth (%) 16.7 152.7 80.1 16.4 7.9 
Total Dividend + Tax - 563 563 563 563 
Dividend Per Share (INR) - 1.0 1.0 1.0 1.0 
Source: Company, JM Financial 

Cash Flow Statement (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

Profit before Tax 14,499 38,286 67,924 78,621 84,149 
Depn. & Amort. 808 6,072 7,188 10,464 14,851 
Net Interest Exp. / Inc. (-) - - - - - 
Inc (-) / Dec in WCap. -4,404 24,346 9,785 8,553 18,219 
Others - - - - - 
Taxes Paid - - - - - 
Operating Cash Flow 10,903 68,704 84,896 97,637 117,219 
Capex -35,357 -81,310 -120,000 -120,000 -130,000 
Free Cash Flow -24,454 -12,606 -35,104 -22,363 -12,781 
Inc (-) / Dec in Investments -460 -5,906 - - - 
Others  121 -122,119 14,457 15,362 15,516 
Investing Cash Flow -35,696 -209,335 -105,543 -104,638 -114,484 
Inc / Dec (-) in Capital 21,763 27,383 - - - 
Dividend + Tax thereon - -563 -563 -563 -563 
Inc / Dec (-) in Loans 7,567 133,431 13,310 22,967 22,967 
Others - - - - - 
Financing Cash Flow 29,330 160,251 12,747 22,404 22,404 
Inc / Dec (-) in Cash 4,537 19,621 -7,899 15,403 25,138 
Opening Cash Balance 2,871 7,409 27,029 19,130 34,533 
Closing Cash Balance   7,409 27,029 19,130 34,533 59,671 
Source: Company, JM Financial 

 
Balance Sheet (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

Shareholders Fund 64,601 142,661 218,784 305,008 394,664 
Share Capital 523 563 563 563 563 
Reserves & Surplus 64,078 138,146 212,312 296,730 385,110 
Preference Share Capital - - - - - 
Minority Interest - 3,952 5,909 7,715 8,991 
Total Loans 7,898 141,329 154,639 177,605 200,572 
Def. Tax Liab. / Assets (-) 755 2,017 2,017 2,017 2,017 
Other non-current liabilities 
/ Lease Liabilities 

- - - - - 

Total - Equity & Liab. 72,499 283,990 373,423 482,613 595,236 
Net Fixed Assets 59,578 271,150 378,266 480,607 586,310 
Gross Fixed Assets 22,051 142,906 213,406 283,906 364,406 
Intangible Assets - - - - - 
Less: Depn. & Amort. 5,146 11,217 24,100 41,760 66,057 
Capital WIP 42,673 139,461 188,961 238,461 287,961 
Investments 751 6,657 6,657 6,657 6,657 
Current Assets 28,778 138,692 175,262 219,929 264,977 
Inventories 4,327 26,596 48,250 58,361 64,744 
Sundry Debtors 1,714 14,805 24,250 26,872 29,044 
Cash & Bank Balances 7,409 27,029 19,130 34,533 59,671 
Loans & Advances 15,328 70,262 83,632 100,164 111,519 
Other Current Assets - - - - - 
Current Liab. & Prov. 15,852 130,493 184,746 222,564 260,692 
Current Liabilities 1,080 26,642 60,126 73,019 81,239 
Provisions & Others 14,772 103,850 124,620 149,544 179,453 
Net Current Assets 12,926 8,200 -9,484 -2,634 4,285 
Other Non Current 
Assets/ROU Assets 

- - - - - 

Total - Assets 72,499 283,990 373,423 482,613 595,236 
Source: Company, JM Financial 

Dupont Analysis 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

Net Margin (%) 21.6 21.4 22.8 21.5 20.6 
Asset Turnover (x) 1.3 1.0 0.9 0.8 0.7 
Leverage Factor (x) 1.1 1.8 1.9 1.7 1.6 
RoE (%) 31.3 36.0 37.5 30.1 24.3 
Source: Company, JM Financial 

Key Ratios 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

BV/Share (INR) 114.8 246.5 378.2 528.2 685.3 
ROIC (%) 31.9 25.6 23.8 21.5 21.0 
ROE (%) 31.3 36.0 37.5 30.1 24.3 
Net Debt/Equity (x) 0.0 0.8 0.6 0.5 0.4 
P/E (x) 79.7 31.5 17.5 15.0 13.9 
P/B (x) 17.9 8.3 5.4 3.9 3.0 
EV/EBITDA (x) 59.2 20.7 12.6 10.6 8.8 
EV/Sales (x) 17.2 7.4 4.5 3.7 3.2 
Debtor days 9 32 31 27 26 
Inventory days 23 57 61 60 59 
Creditor days 8 89 117 114 116 
Source: Company, JM Financial 
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LLOYDSME  – Recommendation history table  

 

LLOYDSME  – Recommendation history chart 
Date Recommendation Target Price % Chg. 

10-Jul-26 BUY 2,110 2.7 

6-May-26 BUY 2,055 18.1 

9-Apr-26 BUY 1,740 6.8 

4-Feb-26 BUY 1,630 -3.5 

11-Dec-25 BUY 1,690 0.0 

13-Nov-25 BUY 1,690 0.6 

18-Aug-25 BUY 1,680 0.0 

13-Aug-25 BUY 1,680 4.4 

30-Apr-25 BUY 1,610 1.9 

29-Jan-25 BUY 1,580 43.7 

19-Dec-24 BUY 1,100 0.0 

25-Oct-24 BUY 1,100 0.0 

12-Sep-24 BUY 1,100   

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        
 

 
 

 
  



 

Lloyds Metals and Energy August 11, 2026 
 

JM Financial Institutional Securities Limited Page 9 
 

 

  

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

Research Analyst(s) Certification 
The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 
All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this 
research report. 

Rating System: Definition of ratings 
Rating Meaning 
BUY Expected return >= 15% over the next twelve months. 
ADD Expected return >= 5% and < 15% over the next twelve months. 
REDUCE Expected return >= -10% and < 5% over the next twelve months. 
SELL Expected return < -10% over the next twelve months. 

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit) 
 

Important Disclosures 
This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient 
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM 
Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification 
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns 
to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 
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, own one per cent or more securities 
of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) 
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of 
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments 
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way 
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for 
information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 
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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 
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This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes 
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and 
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major 
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional 
Securities or to JM Financial Securities. 

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

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, 
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., JM 
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5th Floor, Offices 5045 and 5046, New York, 
New York 10036. Telephone +1 (646) 452 7004 / +1 (646) 452 7005 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 
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do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein. 
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