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Since May 2024, MEDANTA's share price has corrected approximately 25% from its all-time 

high of INR 1,513 per share. This decline is primarily attributed to weaker performance at the 

Lucknow unit over the past two quarters, with occupancy rates falling to 52% and margins 

declining to 24.5% in Q1 FY25 for developing hospitals. Despite this short-term setback, we 

believe the drop in share price is temporary. The Lucknow unit is strategically positioned to 

serve a larger catchment area, which should support a recovery in occupancy rates in the 

coming quarters. We anticipate improving metrics for the unit on a QoQ basis. Looking 

ahead, MEDANTA is poised to achieve a 20% EBITDA CAGR over the next three years, driven 

by a ramp-up in Lucknow, growth in Patna, and the upcoming unit in Noida. This growth 

trajectory aligns with that of leading peers. The company is also expected to expand its 

EBITDA per occupied bed from INR 5.8mn in FY24 to INR 6.8mn in FY27, with a projected 

ROIC of 26% by FY27. Valuation remains attractive, trading at 21x FY27 EV/EBITDA, ~20% 

discount to Max Healthcare. As a leader in high-end tertiary and quaternary services and 

operating as a destination hospital rather than a local one, MEDANTA is well-positioned to 

withstand potential oversupply issues in micro-markets. Consequently, we maintain a BUY 

rating with a target price of INR 1,400, implying 24% upside.  

 Lucknow recovery imminent but gradual: Over the past few quarters, developing hospital 

performance has lagged overall company performance. The company plans to resolve this 

by improving community outreach and onboarding clinicians to fill in gaps in specialty 

offerings. At the Lucknow facility occupancy will gradually pick up from 2QFY25, in our 

view, consequently improving overall margin mix. We foresee the facility becoming a 

destination facility (like that of the Gurugram facility) for Central and Eastern UP. 

Medanta’s peers such as Apollo and Max operate in the city centre, while Medanta’s 

facility is in the outskirts (upcoming part of town) which make it more accessible to 

patients travelling from surrounding districts of Eastern UP (Gorakhpur, Varanasi etc.).  

 Noida – next key trigger: The company will commence operations at the Noida facility by 

4QFY25/1QFY26. We build in INR 55k ARPOBs and 40% occupancy in the first year of 

operations. We expect this facility to contribute 5%/4% to revenue and EBITDA in FY27. 

We believe Noida facility will result in Medanta adding an attractive facility with an 

EBITDA/bed of INR 7-7.5mn at maturity (Medanta operates at INR 5.8mn at present). The 

dynamics of Noida are akin to Lucknow and hence can potentially surprise the Street 

here.  

 Indore, Delhi & Mumbai affirm long term trajectory: MEDANTA’s Indore, South Delhi and 

Mumbai hospitals provide long-term growth visibility. The Indore O&M facility will 

commercialise in FY27/28. The existing hospital is a leased hospital which has capacity 

constraints and the company is unable to add specialties. The company plans to gradually 

shift operations to the newer facility. The South Delhi & Mumbai facilities are located in 

attractive markets which has population with higher paying capacity but lack quality 

healthcare options in the region (Mumbai more so than Delhi). The EBITDA/bed of both 

facilities could be above INR 7.5mn, well above MEDANTA’s current INR 5.8mn/bed. In 

Financial Summary  (INR mn) 
Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Sales 26,942 32,268 36,301 44,239 52,248 

Sales Growth (%) 25.1 19.8 12.5 21.9 18.1 

EBITDA 6,460 7,991 8,762 10,994 13,893 

EBITDA Margin (%) 23.7 24.4 23.8 24.6 26.3 

Adjusted Net Profit 3,599 4,781 5,145 6,460 8,482 

Diluted EPS (INR) 13.9 17.8 19.2 24.1 31.6 

Diluted EPS Growth (%) 79.5 28.2 7.6 25.6 31.3 

ROIC (%) 18.8 23.1 20.4 21.7 25.8 

ROE (%) 17.8 17.9 16.5 18.0 20.3 

P/E (x) 81.1 63.3 58.8 46.8 35.7 

P/B (x) 12.0 10.4 9.1 7.9 6.7 

EV/EBITDA (x) 46.1 36.9 33.9 26.9 20.9 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

Source: Company data, JM Financial. Note: Valuations as of 10/Sep/2024 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 1,400 

Upside/(Downside) 24.1% 

Previous Price Target 1,390 

Change 0.7% 

 

Key Data – MEDANTA IN  

Current Market Price INR1,128 

Market cap (bn) INR303.0/US$3.6 

Free Float 46% 

Shares in issue (mn) 268.2 

Diluted share (mn) 268.2 

3-mon avg daily val (mn) INR589.2/US$7.0 

52-week range 1,514/675 

Sensex/Nifty 81,921/25,041 

INR/US$ 84.0  

 

Price Performance 
% 1M 6M 12M 

Absolute -0.5 -10.1 62.3 

Relative* -3.2 -19.3 33.0 

* To the BSE Sensex 
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our company update, we highlighted on the promising outlook of Mumbai foray (click 

here). 

 Valuation: We expect Revenue/EBITDA/PAT CAGR of 17%/20%/21% over FY24-27. We 

believe the recovery at Lucknow and ramp-up of Patna facilities are key to growth in the 

near term while the Noida facility is key to medium term performance. The company’s 

Greenfield led and asset heavy model results in RoIC to be back ended, as utilisation 

improves we believe it can reach 26% in FY27. MEDANTA’s remains attractive valued, 

trading at 21x FY27 EV/EBITDA, ~20% discount to Max Healthcare. We maintain a BUY 

rating with a target price of INR 1,400, implying 24% upside. 

  

 Valuation Exhibit 1.

Valuation INR mn 

Sep'26 EBITDA 12456 

EV/EBITDA 30 

Enterprise Value 373682 

Less: Net Debt -1403 

Equity Value 375085 

No of shares 268 

Sep'25 Price Target (rounded off) 1400 

CMP 1130 

Upside 24% 

Source: Company, JM Financial 

 

  

https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Medanta_Update_17Jul24.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Medanta_Update_17Jul24.pdf
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Lucknow recovery imminent but gradual 

The Lucknow facility has faced headwinds in the past two quarters due to lower occupancy, 

management cite increased competitive intensity in the market (Max started operations in 

4QFY24). To counter this, MEDANATA has been strengthening its clinical talent by 

onboarding senior clinicians, investing in equipment and broadening community outreach 

programs to neighbouring districts of Uttar Pradesh. We believe these measures will result in 

an uptick in occupancies though will be gradual, likely to recover in a couple of quarters. In 

our view occupancy levels will pick-up in FY26 and resulting in an improved revenue and 

EBITDA growth going ahead. 

Additionally, the Lucknow hospital will serve as a destination facility, in line with the 

company’s Medicity location, as they increasingly cater to patients from neighbouring districts 

as opposed to only Lucknow’s captive patient pool. 

 

 Occupancy to pick up from FY26… Exhibit 2.

 
Source: Company, JM Financial 

 … leading to improvement in margins Exhibit 3.

 
Source: Company, JM Financial 

 

Large populace of Eastern UP provides a lucrative market 

Lucknow is one of the emerging cities of the country and serves as a medical hub for 

surrounding districts, smaller towns of Eastern UP and parts of Nepal apart from its growing 

captive population. Apollo and Max are located inside the city while Medanta is located on 

the Shaheed Path (in an upcoming neighbourhood). In terms of announced supply, Lucknow 

will see 20% bed addition over next 4 to 5 years, this capacity should be absorbed in our 

view given the large population (8.1mn) in nearby cities of Kanpur, Varanasi, Prayagraj and 

Gorakhpur. We believe a shift in patient behaviour will shift from smaller standalone facilities 

and government institutions to large corporate facilities. 
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 Lucknow still remains an attractive market- a hub for large parts of UP Exhibit 4.

 
Source: Google Maps, JM Financial 

 

Delhi & Mumbai - attractive markets 

Both Delhi-NCR and Mumbai are attractive markets from a demand-supply perspective, both 

have a low bed density with Delhi-NCR at 2.3 and Mumbai at 2. Delhi is an attractive market 

to set up a hospital given high ARPOBs (>60-70k), low bed density (2.3 per 1000 people) and 

global connectivity. Mumbai, as per our sector report, is the most appealing among the top 

cities due to (1) Low bed density, (2) Limited announced supply and (3) High share of smaller 

hospitals. Due to paucity of land in the city, the only options large hospital chains have are: 

(1) Acquiring existing facilities or O&M with trust-based hospitals (Max and Nanavati) and (2) 

Opening greenfield projects in outer suburbs or satellite cities such as Thane and Navi 

Mumbai. 

Medanta has been able to secure a parcel of land within a populated locality in the city; this 

should be seen as a key positive for the ramp-up of the facility. 

 

 Attractive demand-supply dynamics Exhibit 5.

Particulars Delhi NCR Mumbai 

Population (mn) 35.9 21.7 

   
Bed Capacity 82,569 43,900 

Private Beds 53,547 22,085 

Government Beds 29,022 21,815 

Total Bed Density (per 1000 people) 2.3 2.0 

Private Bed density (per 1000 people) 1.5 1.0 

Larger Hospital Bed Density (per 1000 people) 1.0 0.5 

Announced Supply 16,503 2,550 

Announced Supply (%/Total) 20% 6% 

Hospital Format 

  
Standalone Hospitals (%) 39% 40% 

Hospital Chains (%) 23% 10% 

Public Hospital (%) 38% 50% 

Source: Industry, JM Financial 

 

 
Upcoming part of Lucknow, 
adjacent to Shaheed Path – 
major highway – provides 
connectivity to neighbouring 

districts 

Listed  Unlisted 
 

Govt  

https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Healthcare_IC_13July24%20(1).pdf
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Sizing the opportunity 

We attempt to size up the opportunity of the South Delhi and Mumbai hospitals by 

benchmarking them to prominent peers in the respective cities. From the below exhibits we 

can observe the potential of the two facilities as they mature.  

Mumbai being a market with a dearth of quality healthcare should facilitate in ramp-up. The 

South Delhi facility will contribute upwards of INR 7bn as the facility matures, we believe the 

facility will commercialise by FY28. We have not built in these numbers into our estimates as 

of now. 

 Peer comparison in Delhi Exhibit 6.

Particulars Peer 1 Peer 2 

Revenue (INR bn) 15+ 11+ 

ARPOBs (INR ‘000s) 75 75 

Occupancy 70%+ 75%+ 

Bed capacity 750+ 500+ 

Source: Company, JM Financial 

 

 Peer comparison in Mumbai Exhibit 7.

Particulars Peer 1 Peer 2 

Revenue (INR bn) 15 4.5 

ARPOBs (INR ‘000s) 80-85 55-60 

Occupancy 70% 70%+ 

Bed capacity 750 350 

Source: Company, JM Financial 

 

New facilities will mature with appealing metrics 

 

MEDANTA’s upcoming facilities in Noida (FY26), South Delhi (FY28) and Mumbai (FY28/29) 

will operate in attractive markets with tailwind of lucrative payor mix, demographics and 

demand-supply dynamics.  

As seen from the exhibit, all three facilities will operate at attractive unit economics upon 

maturity, in our view. These will operate at levels higher than that of the company (at 

present) therefore are accretive to overall performance metrics.  

 

 New facilities will operate at attractive unit economics on maturity Exhibit 8.

Particulars Medanta Noida South Delhi Mumbai 

ARPOBs (INR ‘000s) 62 70 90-100 110-120 

Bed capacity 2890 550 400 500 

Occupancy 62% 

   
Unit economics 

    
Revenue/ occupied bed (INR mn) 23.8 25 25-30 35-40 

EBITDA / occupied bed (INR mn) 5.8 7-7.5 7.5-8 8-10 

Source: Company, JM Financial; Based on JMFe of hospital metrics on maturity 

 
We believe the facility can achieve ARPOBs that are superior to that of its peers thereby 

delivering ~20% RoI upon maturity (Exhibit 9). Based on our calculations overall capex for the 

Mumbai project will be INR 12bn, this factors INR 3.5-4bn for land and FSI related costs.  
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 Mumbai financial metrics in FY30/31 Exhibit 9.

Particukars  Mumbai 

Revenue (INR bn) 14 

ARPOBs (INR ‘000s) 120 

EBITDA (INR bn) 3.6 

% Margin 25% 

PAT (INR bn) 2.4 

RoI 20% 

Source: Company, JM Financial 
 

 Snapshot of key metrics Exhibit 10.

  Max Fortis (hospitals) Medanta KIMS Aster (Hospital) Jupiter GPT 

Hospitals (#) 14 21 5 12 18 3 4 

Bed Capacity 3984 4500 2823 3975 4867 961 561 

Beds/Hospital 285 191 565 331 270 320 140 

                

Case Mix               

Oncology 25% 14% 12% 6% 9% NA NA 

Cardiology 12% 18% 23% 18% 14% NA NA 

Neurology 9% 9% 11% 11% 11% NA NA 

Ortho 10% 9% 5% 14% 7% NA NA 

                

Payor Mix               

Cash 34% 36% 61% 53% 58% 44% 53% 

Insurance 39% 35% 24% 27% 27% 55% 40% 

Others 27% 29% 15% 20% 15% 1% 7% 

                

Occupancy (%) 78 65 62 54 62 64 59 

ARPOBs (INR '000s) 68 53 62 32 40 55 33 

ALOS (days) 4.2 4.3 3.2 4.1 3.4 3.9 4 

                

Revenue (INR bn) 68.2 56.9 32.8 25 37 10.7 4 

EBITDA (INR bn) 18.7 10.6 8 6.4 5.8 2.4 0.9 

                

Rev/ occupied bed (INR mn) 22 18.9 23.8 13.2 13.9 20.2 12.1 

EBITDA/ occupied bed (INR mn) 7.0 3.5 5.8 3.4 2.7 4.5 2.7 

                

EBITDAM 27.5 18.6 24.4 25.6 15.6 22.3 21.9 

RoIC 15.5 9.2 23.1 13.5 4.6 22.6 23.4 

Net Debt/Equity 0 0 -0.1 0.5 -0.1 -0.3 0 

                

Growth FY24-27                

Revenue 20 14 18 26 16 16 16 

EBITDA 20 20 20 27 17 21 16 

Beds 20 10 13 17 12 19 15 

Source: Company, JM Financial 
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 JM Financial hospital coverage Exhibit 11.

Company Rating 
Mkt Cap 

(Rs bn) 
CMP (Rs) 

12M  

TP (Rs) 

(%)  

upside 

EV/EBITDA (x) PE (x) ROE (%) 

FY25E FY26E FY25E FY26E FY25E FY26E 

Max Healthcare Institute HOLD 854 879 840 -4.4 39.1 32.6 57.7 47.4 14.9 15.8 

Fortis Healthcare BUY 424 561 595 6.1 28.7 23.0 57.7 43.2 9.2 11.2 

Global Health BUY 303 1,128 1,400 24.1 33.9 26.9 58.7 46.7 16.5 18.0 

Krishna Institute of Medical Sciences BUY 211 2,638 2,855 8.2 30.6 22.1 63.1 45.5 16.8 19.4 

Aster DM Healthcare HOLD 205 410 385 -6.1 27.4 21.4 63.2 44.3 7.6 11.1 

Jupiter Life Line Hospitals BUY 88 1,345 1,535 14.1 28.3 23.7 41.3 34.8 16.7 16.8 

GPT Healthcare BUY 15 177 255 43.8 15.0 11.8 23.8 19.5 25.5 26.0 

Source: Company, JM Financial 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Sales 26,942 32,268 36,301 44,239 52,248 

Sales Growth 25.1% 19.8% 12.5% 21.9% 18.1% 

Other Operating Income 338 483 512 543 575 

Total Revenue 27,281 32,751 36,813 44,782 52,823 

Cost of Goods Sold/Op. Exp 6,253 7,594 8,651 10,524 12,255 

Personnel Cost 6,343 7,349 8,173 9,852 11,199 

Other Expenses 8,224 9,818 11,228 13,412 15,477 

EBITDA 6,460 7,991 8,762 10,994 13,893 

EBITDA Margin 23.7% 24.4% 23.8% 24.6% 26.3% 

EBITDA Growth 43.4% 23.7% 9.6% 25.5% 26.4% 

Depn. & Amort. 1,499 1,727 1,928 2,182 2,428 

EBIT 4,961 6,263 6,833 8,812 11,465 

Other Income 649 747 836 671 879 

Finance Cost 779 739 717 753 803 

PBT before Excep. & Forex 4,831 6,271 6,952 8,729 11,540 

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

PBT 4,831 6,271 6,952 8,729 11,540 

Taxes 1,232 1,490 1,808 2,270 3,058 

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

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

Reported Net Profit 3,599 4,781 5,145 6,460 8,482 

Adjusted Net Profit 3,599 4,781 5,145 6,460 8,482 

Net Margin 13.2% 14.6% 14.0% 14.4% 16.1% 

Diluted Share Cap. (mn) 258.9 268.2 268.2 268.2 268.2 

Diluted EPS (INR) 13.9 17.8 19.2 24.1 31.6 

Diluted EPS Growth 79.5% 28.2% 7.6% 25.6% 31.3% 

Total Dividend + Tax  0    0   0   0    0 

Dividend Per Share (INR)   0.0   0.0   0.0     0.0   0.0 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Profit before Tax 4,493 6,271 6,952 8,729 11,540 

Depn. & Amort. 1,499 1,727 1,928 2,182 2,428 

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

Inc (-) / Dec in WCap. 1,028 -531 -357 -284 -286 

Others 486 429 -119 82 -76 

Taxes Paid -1,061 -1,775 -1,808 -2,270 -3,058 

Operating Cash Flow 6,445 6,121 6,597 8,440 10,548 

Capex -2,360 -2,786 -8,250 -5,563 -3,813 

Free Cash Flow 4,085 3,335 -1,653 2,878 6,736 

Inc (-) / Dec in Investments -1,416 -2,226 0 0 0 

Others  353 603 836 671 879 

Investing Cash Flow -3,423 -4,408 -7,414 -4,892 -2,934 

Inc / Dec (-) in Capital 4,785 0 0 0 0 

Dividend + Tax thereon 0 0 -805 -1,341 -1,877 

Inc / Dec (-) in Loans -276 -4,459 -1,500 -1,500 0 

Others -1,053 -680 -717 -753 -803 

Financing Cash Flow 3,456 -5,139 -3,022 -3,594 -2,680 

Inc / Dec (-) in Cash   6,478   -3,426  -3,839   -45   4,934 

Opening Cash Balance   1,194  7,672   4,246    407   362 

Closing Cash Balance     7,672   4,246   407   362   5,295 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Shareholders’ Fund 24,282 29,056 33,396 38,515 45,119 

   Share Capital 536 537 537 537 537 

   Reserves & Surplus 23,746 28,519 32,859 37,978 44,582 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 8,422 4,193 2,693 1,193 1,193 

Def. Tax Liab. / Assets (-) -69 -372 -372 -372 -372 

Total - Equity & Liab. 32,635 32,878 35,718 39,336 45,941 

Net Fixed Assets 23,771 26,235 32,556 35,937 37,321 

   Gross Fixed Assets 28,279 31,881 41,994 45,756 49,569 

   Intangible Assets 52 55 55 55 55 

   Less: Depn. & Amort. 7,830 9,565 11,493 13,675 16,103 

   Capital WIP 3,270 3,863 2,000 3,800 3,800 

Investments 5,109 7,507 7,507 7,507 7,507 

Current Assets 12,023 8,686 5,958 6,765 12,558 

   Inventories 604 669 908 1,104 1,302 

   Sundry Debtors 1,942 2,153 3,026 3,681 4,342 

   Cash & Bank Balances 7,672 4,246 407 362 5,295 

   Loans & Advances 0 0 0 0 0 

  Other Current Assets 1,805 1,618 1,618 1,618 1,618 

Current Liab. & Prov. 8,267 9,550 10,304 10,872 11,445 

   Current Liabilities 4,999 6,022 6,776 7,344 7,917 

   Provisions & Others 3,268 3,528 3,528 3,528 3,528 

Net Current Assets 3,756 -864 -4,346 -4,107 1,113 

Total – Assets 32,635 32,878 35,718 39,337 45,941 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Margin 13.2% 14.6% 14.0% 14.4% 16.1% 

Asset Turnover (x) 0.8 0.9 0.9 1.0 1.1 

Leverage Factor (x) 1.6 1.4 1.3 1.2 1.1 

RoE 17.8% 17.9% 16.5% 18.0% 20.3% 
 

Key Ratios                                                      

Y/E March FY23A FY24A FY25E FY26E FY27E 

BV/Share (INR) 93.8 108.3 124.5 143.6 168.2 

ROIC 18.8% 23.1% 20.4% 21.7% 25.8% 

ROE 17.8% 17.9% 16.5% 18.0% 20.3% 

Net Debt/Equity (x) -0.2 -0.3 -0.2 -0.2 -0.3 

P/E (x) 81.1 63.3 58.8 46.8 35.7 

P/B (x) 12.0 10.4 9.1 7.9 6.7 

EV/EBITDA (x) 46.1 36.9 33.9 26.9 20.9 

EV/Sales (x) 10.9 9.0 8.1 6.6 5.5 

Debtor days 26 24 30 30 30 

Inventory days 8 7 9 9 9 

Creditor days 34 28 34 34 35 

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

Date Recommendation Target Price % Chg. 

7-Jan-23 Buy 550   

15-Feb-23 Buy 575 4.5 

9-Mar-23 Buy 575 0.0 

29-May-23 Buy 665 15.7 

12-Aug-23 Buy 780 17.3 

6-Sep-23 Buy 835 7.1 

12-Nov-23 Buy 930 11.4 

11-Feb-24 Buy 1,410 51.6 

25-Mar-24 Buy 1,410 0.0 

20-May-24 Buy 1,470 4.3 

13-Jul-24 Buy 1,465 -0.3 

12-Aug-24 Buy 1,390 -5.1 

        

        

        

        

        

        

        

        
 

 

Recommendation History 
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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. 


