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We recently visited the Hindalco’s battery-enclosure facility at Chakan and the FRP plant at 
Taloja. The battery-enclosure line showcases a tightly engineered production flow - from 
sawing and laser marking to high-speed machining, flow-drill fastening, multi-stage welding 
and robotic dimensional inspection - resulting in consistent daily output of ~230–240 enclosures 
(each enclosure weighing ~60kgs). Three themes stood out: a) automation has materially lifted 
productivity, particularly the Technologica machining system that compresses cycle time from 
~30 minutes to ~100 seconds, strengthening cost competitiveness; b) customer stickiness 
remains inherently high as Hindalco is the sole supplier for Mahindra, supported by long 
qualification cycles, quarterly LME-linked pricing (LME average plus conversion premium) and 
mid-teens IRR threshold for onboarding any new OEM; and c) growth visibility is underpinned by 
ongoing capacity expansion from ~80k to 100k units by December and Phase-II readiness by 
Mar’27, alongside OEM interest in shifting 14-15 additional components from stainless steel to 
aluminium. At Taloja, downstream integration is reinforced through a remelt-and-recycling loop 
that converts ~7.5k tonnes of rolling ingots into ~5k tonnes of FRP output, with ~2.5k tonnes of 
internal scrap feeding remelt and ~150 tonnes/day cast through recycling and remelt streams. 
The plant’s capability to roll down to 70-micron gauges, operate a 26 ktpa AC Fin capacity and 
move toward ~70% renewable energy by FY27 further strengthens Hindalco’s positioning in 
packaging, automotive, HVAC fin-stock and industrial value chains.  Maintain BUY. 

 Automation-led efficiency and strong OEM stickiness: The battery-enclosure facility 
synthesises extrusion, machining, welding and precision inspection into a tightly linked 
manufacturing chain that is difficult to replicate. Each enclosure requires five Alloy 6061 
extrusions that pass through sawing, laser marking, accelerated machining, bracket flow-drill 
operations, multi-axis welding (top and bottom frames), frame machining and robotic dimension 
checks before final inspection. Three operational elements stand out: a) capability advantages 
rooted in automation, particularly the Technologica machining line that compresses cycle time to 
~100 seconds, enabling meaningful throughput gains; b) long-cycle customer qualification, 
which creates sticky OEM relationships-Hindalco is currently the sole supplier to Mahindra-and 
raises entry barriers as new setups require up to 12 months to stabilise; and c) commercial 
discipline, with pricing tied to quarterly LME averages plus conversion premium and new-
customer capex allowed only where mid-teens IRR thresholds are met. Working-capital norms 
include ~54 days receivable cycles and three days of OEM inventory held at the plant. Taken 
together, the facility positions Hindalco strongly for EV-related aluminium structural 
components and emerging substitution opportunities in 14-15 additional vehicle parts. 

 Integrated casting-to-coating strength with sustainability tailwinds: The Taloja FRP plant 
integrates remelt, recycling and rolling into a continuous flow designed to maximise both metal 
recovery and product diversity. The metal balance requires ~7.5k tonnes of rolling ingots for ~5k 
tonnes of FRP output, with ~2.5k tonnes of internal scrap routed back into remelt. Three aspects 
define the plant’s competitiveness: a) casting scale and stability, with ~150 tonnes/day 
produced through a mix of recycled (80 t/day) and remelted (70 t/day) inputs and alloy-change 
resets requiring ~12 hours to rebuild the 60-ton furnace charge; b) downstream constraints and 
capabilities; hot-rolling output of ~200–250 t/day contrasts with cold-rolling capacity of ~5-
5.5kt per month, making CRC the bottleneck and c) sustainability and cost positioning, aided by 
regenerative burner systems, twin-chamber recycling furnaces, and the move toward ~70% 
renewable energy by FY27 through the proposed 10 MW wind addition.  

Financial Summary  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 
Net Sales 2,159,620 2,384,960 2,492,023 2,706,064 2,746,742 
Sales Growth (%) -3.2 10.4 4.5 8.6 1.5 
EBITDA 242,570 328,240 355,224 386,921 392,546 
EBITDA Margin (%) 11.2 13.8 14.3 14.3 14.3 
Adjusted Net Profit 105,190 179,000 175,623 186,491 186,793 
Diluted EPS (INR) 47.3 80.5 79.0 83.9 84.0 
Diluted EPS Growth (%) 2.4 70.2 -1.9 6.2 0.2 
ROIC (%) 9.5 12.9 11.6 11.0 9.8 
ROE (%) 10.5 15.6 13.3 12.4 11.0 
P/E (x) 17.4 10.2 10.4 9.8 9.8 
P/B (x) 1.8 1.5 1.3 1.2 1.1 
EV/EBITDA (x) 9.1 6.9 6.5 6.1 6.0 
Dividend Yield (%) 0.5 0.5 0.2 0.2 0.2 
Source: Company data, JM Financial. Note: Valuations as of 12/Dec/2025 
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Recommendation and Price Target 
Current Reco. BUY 
Previous Reco. BUY  
Current Price Target (12M) 955 
Upside/(Downside) 15.9% 
Previous Price Target 915 
Change 4.3% 

 

Key Data – HNDL IN  
Current Market Price INR824 
Market cap (bn) INR1,832.5/US$20.3 
Free Float 64.3% 
Shares in issue (mn) 2,223.9 
Diluted share (mn) 2,223.9 
3-mon avg daily val (mn) INR4,424.6/US$48.9 
52-week range 864/546 
Sensex/Nifty 85,268/26,047 
INR/US$ 90.4  

 

Price Performance 
% 1M 6M 12M 
Absolute 7.3 30.9 27.4 
Relative* 6.3 25.4 21.5 

* To the BSE Sensex 
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 Key assumption table Exhibit 1.

 
FY24 FY25 FY26E FY27E FY28E 

Aluminium  (USD/ton) 2,300 2,600 2,750 2,750 2,750 

USD/INR 82.0 84.0 87.5 89.0 89.0 

India aluminium 
    

 

Volume ('000 tons) 1,327 1,327 1,327 1,337 1,357 

EBITDA (INR mn) 75,711 139,377 183,428 183,940 185,271 

EBITDAUS$/t 713 1,313 1,728 1,719 1,706 

India Copper 
    

 

Volume (mn tons) 0.4 0.5 0.5 0.5 0.5 

EBITDA (INR mn) 17,542 31,823 30,507 35,672 37,951 

EBITDA/t (INR) 46,058 69,630 65,441 69,564 72,557 

Novelis (‘000 tons) 3,673 3,757 3,750 4,050 4,100 

Novelis - EBITDA (USD mn) 1,798 1,864 1,615 1,880 1,903 

Novelis - EBITDA/ton (USD) 490 496 431 464 464 

Source: Company, JM Financial 
 

 Hindalco- SOTP valuation Exhibit 2.

  
FY28EBITDA  

(INR bn) 
Multiple 

(x) 
Value 

(INR bn) 

Indian Aluminium (multiple changed from 6 to 6.5x) 185 6.5 1,204 

India Copper 38 5.5 208 

Novelis 169 6.5 1,100 

Total EV   2,513 

Net Debt   528 

Implied Mcap   1,985 

No. of shares (bn)   2.2 

Value (INR/share)   894 

Investments (INR/share)   59 

Target price    955 

Source: JM Financial 
 

 HNDL: 1yr forward EV/EBIDTA valuation Exhibit 3.

 
Source: Bloomberg, JM Financial 
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 HNDL: 1yr forward P/E valuation Exhibit 4.

 
Source: Bloomberg, JM Financial 

 

 Change in estimates Exhibit 5.
  OLD NEW % Change 

 Unit FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Net Sales INR mn 2,492,023 2,706,064 2,746,742 2,492,023 2,706,064 2,746,742 0.0% 0.0% 0.0% 

EBITDA INR mn 355,224 386,921 392,546 355,224 386,921 392,546 0.0% 0.0% 0.0% 

PAT INR mn 175,623 186,491 186,793 175,623 186,491 186,793 0.0% 0.0% 0.0% 

EPS  79.1 84.0 84.1 79.1 84.0 84.1 0.0% 0.0% 0.0% 

Target Price INR 
 

 915 
 

 955 
 

 4.3% 

Rating 
  

 BUY 
 

 BUY 
 

 
 

Source: JM Financial 
 

  



Hindalco Industries  12 December 2025 

JM Financial Institutional Securities Limited Page 4 

Financial Tables (Consolidated) 
Income Statement   (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 2,159,620 2,384,960 2,492,023 2,706,064 2,746,742 

Sales Growth -3.2% 10.4% 4.5% 8.6% 1.5% 

Other Operating Income 0 0 0 0 0 

Total Revenue 2,159,620 2,384,960 2,492,023 2,706,064 2,746,742 

Cost of Goods Sold/Op. Exp 1,338,550 1,449,490 1,448,755 1,588,565 1,617,105 

Personnel Cost 147,780 154,060 79,831 82,714 85,886 

Other Expenses 430,720 453,170 608,212 647,864 651,206 

EBITDA 242,570 328,240 355,224 386,921 392,546 

EBITDA Margin 11.2% 13.8% 14.3% 14.3% 14.3% 

EBITDA Growth 6.0% 35.3% 8.2% 8.9% 1.5% 

Depn. & Amort. 75,210 78,810 89,606 99,244 106,595 

EBIT 167,360 249,430 265,619 287,678 285,950 

Other Income 14,960 27,080 20,129 15,340 16,326 

Finance Cost 38,580 34,190 40,956 43,412 42,009 

PBT before Excep. & Forex 143,740 242,320 244,791 259,605 260,267 

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

PBT 143,740 242,320 244,791 259,605 260,267 

Taxes 38,570 63,350 69,198 73,144 73,504 

Extraordinary Inc./Loss(-) -3,640 -18,980 0 0 0 

Assoc. Profit/Min. Int.(-) 20 30 30 30 30 

Reported Net Profit 101,550 160,020 175,623 186,491 186,793 

Adjusted Net Profit 105,190 179,000 175,623 186,491 186,793 

Net Margin 4.9% 7.5% 7.0% 6.9% 6.8% 

Diluted Share Cap. (mn) 2,223.9 2,223.9 2,223.9 2,223.9 2,223.9 

Diluted EPS (INR) 47.3 80.5 79.0 83.9 84.0 

Diluted EPS Growth 2.4% 70.2% -1.9% 6.2% 0.2% 

Total Dividend + Tax  10,402    10,402   5,201   5,201    5,201 

Dividend Per Share (INR)   4.0   4.0   2.0     2.0   2.0 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Profit before Tax 143,760 242,350 244,821 259,635 260,297 

Depn. & Amort. 75,210 78,810 89,606 99,244 106,595 

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

Inc (-) / Dec in WCap. 6,490 -38,650 -7,726 -4,524 -3,455 

Others 3,280 -7,740 -30 -30 -30 

Taxes Paid -38,570 -63,350 -69,198 -73,144 -73,504 

Operating Cash Flow 190,170 211,420 257,473 281,181 289,904 

Capex -157,280 -245,490 -320,151 -330,979 -280,800 

Free Cash Flow 32,890 -34,070 -62,678 -49,798 9,104 

Inc (-) / Dec in Investments -13,280 -87,140 44,580 -10,000 0 

Others  19,310 18,440 4,470 4,470 4,470 

Investing Cash Flow -151,250 -314,190 -271,101 -336,509 -276,330 

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

Dividend + Tax thereon -8,880 -8,880 -4,440 -4,440 -4,440 

Inc / Dec (-) in Loans -39,350 75,730 100,286 44,480 24,500 

Others 0 10 344 15 0 

Financing Cash Flow -48,230 66,860 96,189 40,055 20,060 

Inc / Dec (-) in Cash   -9,310   -35,910  82,561   -15,273   33,634 

Opening Cash Balance   153,680  144,370   108,460    191,021   175,747 

Closing Cash Balance     144,370   108,460   191,021   175,747   209,381 

 Source: Company, JM Financial 

 
Balance Sheet  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Shareholders’ Fund 1,061,460 1,237,090 1,412,713 1,599,204 1,785,998 

   Share Capital 2,220 2,220 2,220 2,220 2,220 

   Reserves & Surplus 1,059,240 1,234,870 1,410,493 1,596,984 1,783,778 

Preference Share Capital  0 0 0 0 0 

Minority Interest 110 120 464 479 479 

Total Loans 563,560 639,290 739,576 784,055 808,555 

Def. Tax Liab. / Assets (-) 93,440 104,710 104,710 104,710 104,710 

Total - Equity & Liab. 1,718,570 1,981,210 2,257,462 2,488,448 2,699,741 

Net Fixed Assets 1,266,770 1,439,530 1,670,075 1,901,810 2,076,015 

   Gross Fixed Assets 1,630,725 1,750,915 2,224,059 2,554,856 2,835,656 

   Intangible Assets 260,750 266,830 266,830 266,830 266,830 

   Less: Depn. & Amort. 773,375 852,185 941,791 1,041,035 1,147,630 

   Capital WIP 148,670 273,970 120,978 121,159 121,159 

Investments 154,440 241,580 197,000 207,000 207,000 

Current Assets 897,860 978,800 1,099,073 1,146,965 1,195,198 

   Inventories 408,120 488,010 512,059 556,041 564,399 

   Sundry Debtors 164,040 198,340 177,514 222,416 225,760 

   Cash & Bank Balances 144,370 108,460 191,021 175,747 209,381 

   Loans & Advances 181,330 183,990 218,479 192,761 195,658 

  Other Current Assets 0 0 0 0 0 

Current Liab. & Prov. 600,500 678,700 708,686 767,327 778,472 

   Current Liabilities 574,110 651,890 682,746 741,387 752,532 

   Provisions & Others 26,390 26,810 25,940 25,940 25,940 

Net Current Assets 297,360 300,100 390,387 379,637 416,726 

Total – Assets 1,718,570 1,981,210 2,257,462 2,488,448 2,699,741 

 Source: Company, JM Financial 
 
 

Dupont Analysis                                                    
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Margin 4.9% 7.5% 7.0% 6.9% 6.8% 

Asset Turnover (x) 1.3 1.3 1.2 1.1 1.1 

Leverage Factor (x) 1.7 1.6 1.6 1.6 1.5 

RoE 10.5% 15.6% 13.3% 12.4% 11.0% 
 

Key Ratios                                                      
Y/E March FY24A FY25A FY26E FY27E FY28E 

BV/Share (INR) 477.3 556.3 635.2 719.1 803.1 

ROIC 9.5% 12.9% 11.6% 11.0% 9.8% 

ROE 10.5% 15.6% 13.3% 12.4% 11.0% 

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

P/E (x) 17.4 10.2 10.4 9.8 9.8 
P/B (x) 1.8 1.5 1.3 1.2 1.1 
EV/EBITDA (x) 9.1 6.9 6.5 6.1 6.0 
EV/Sales (x) 1.1 1.0 1.0 0.9 0.9 

Debtor days 28 30 26 30 30 

Inventory days 69 75 75 75 75 

Creditor days 109 116 117 117 117 

Source: Company, JM Financial 
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History of Recommendation and Target Price  
Date Recommendation Target Price % Chg. 

3-Aug-23 Buy 540   

8-Aug-23 Buy 550 1.9 

7-Nov-23 Buy 600 9.1 

10-Nov-23 Buy 600 0.0 

12-Feb-24 Buy 610 1.7 

13-Feb-24 Buy 600 -1.6 

6-May-24 Buy 750 25.0 

24-May-24 Buy 750 0.0 

7-Aug-24 Buy 760 1.3 

13-Aug-24 Buy 760 0.0 

6-Nov-24 Buy 760 0.0 

13-Nov-24 Buy 760 0.0 

10-Feb-25 Buy 800 5.2 

14-Feb-25 Buy 800 0.0 

12-Mar-25 Buy 800 0.0 

12-May-25 Buy 800 0.0 

20-May-25 Buy 800 -0.1 

11-Aug-25 Buy 800 0.1 

12-Aug-25 Buy 800 0.0 

7-Nov-25 Buy 915 14.3 
 

 

Recommendation History 
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APPENDIX I 
JM Financial Institutional Securities 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: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: ashley.johnson@jmfl.com 
Grievance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: instcompliance@jmfl.com 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
New 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) 
Previous Rating System: 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. 
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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. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions. 
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 
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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 
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