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3Q in line, reiterate as logistics top pick

JSWINFRA’s 3QFY26 EBITDA was INR 6.4bn (+10% YoY), in line with our estimates.
Management has guided, and laid out a detailed strategy, for ~2x rise in EBITDA from INR 26bn

in FY26 to INR 50bn by FY28. Management guidance mirrors our view, which we have detailed in

our note. Post a recent correction, we see strong value emerge in the stock. Our DCF-based TP
of INR 400 implies 18.8x FY28 EV/EBITDA. JSWINFRA remains our top pick in logistics.

3QFY26 results in line: EBITDA rose 10% YoY to INR 6.4bn and was in line with our estimates.
Ports EBITDA rose 9% YoY to INR 6.25bn. EBITDA/tn for ports rose 4% YoY led by price hike at
South West and Ennore ports. Navkar EBITDA soared by 153% YoY, highlighting significant
turnaround of operations.

Management targets 2x EBITDA growth by FY28: Management has guided for consol. EBITDA
of INR 26bn in FY26, rising to INR 50bn by FY28, implying an additional INR 24bn in EBITDA
over FY26-28. Key drivers of this EBITDA growth include commencement of the slurry pipeline
from FY28 (INR 8bn EBITDA contribution under take or pay with JSW Steel), brownfield
expansions of Jaigarh and Dharamtar ports (INR6bn-7bn, to cater to logistics requirements
towards Dolvi steel capacity expansion of 5Gmmtpa), Jatadhar port (INR3bn-4bn of EBITDA led
by commissioning of a pellet plant) and INR 6bn contribution from logistics. (Exhibit 1)

Capex guidance of INR 165bn over FY27 and FY28, low leverage provides sufficient
headroom for capex: Management has guided for capex of INR 35bn in FY26. This includes
capex of INR 20bn on ports and INR 15bn in logistics. Logistics capex is largely driven by the
acquisition of rail businesses at a combined EV of INR 12.12bn. Beyond FY26, management has
guided for capex of INR 165bn, including INR 130bn on ports and the rest on logistics to be
spent over FY27 and FY28. JSW Infrastructure has enough headroom for capex as net debt to
EBITDA is 0.76x, well below management’s target band of 2.5x. If a primary offering is made
(vs. an OFS), equity raise can be to the extent of INR 60bn-70bn (this has to be completed by
Oct'26 as per SEBI guidelines), which can further reinforce the balance sheet and support at
least INR 200bn of capex. This can provide enough headroom to participate in major port berth
privatisation tenders as well.

DCF-based TP of INR 400, implying exit EV/EBITDA (FY30) of 11.1x:.We value JSWINFRA on
DCF basis to arrive at TP of INR400. We believe the current price level is a perfect entry point
given the potential for 4x EBITDA in FY30E (vs. FY25) as assets under development contribute.
If there is a primary raise, support for further funding of capex (including acquisitions) may

emerge, which can lead to further re-rating. Please see our note: JSW Infrastructure: 2x EBITDA
by FY28E (vs FY25) and up to 4x by FY3O0E for further details.
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Recommendation and Price Target

Financial Summary (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 37,629 44,761 53,382 67,667 1,07,575
Sales Growth (%) 17.8 19.0 193 268 59.0
EBITDA 19,646 22,622 26,340 30,439 48,436
EBITDA Margin (%) 52.2 50.5 49.3 45.0 45.0
Adjusted Net Profit 11,563 15,031 15,802 15,363 24,634
Diluted EPS (INR) 5.6 7.3 7.7 7.5 12.0
Diluted EPS Growth (%) 40.4 30.0 51 -2.8 60.3
ROIC (%) 16.5 13.9 11.9 9.1 10.9
ROE (%) 19.2 17.0 15.1 12.8 17.5
P/E (x) 49.3 352 335 34.4 215
P/B (x) 7.1 55 4.7 4.1 35
EV/EBITDA (x) 29.3 247 215 20.5 14.0
Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0

Source: Company data, JM Financial. Note: Valuations as of 16/Jan/2026
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Management targets 2x EBITDA growth by FY28

EBITDA guidance of INR 26bn in FY26, ~INR 50bn by FY28E

Management has guided for consol. EBITDA of INR 26bn in FY26, rising to INR 50bn by FY28.
(Exhibit 1) JSWINFRA has already delivered EBITDA of INR 18.3bn in 9MFY26. At the current run
rate and including a take or pay revenue of INR 0.70bn-0.75bn in 4QFY26, it is on track to meet its
EBITDA guidance of INR 26bn in FY26.

Beyond FY26, it estimates an additional INR 24bn in EBITDA over FY26-28. Key drivers of this
EBITDA growth include commencement of slurry pipeline from FY28 (INR 8bn EBITDA contribution
under take or pay with JSW Steel), brownfield expansions of Jaigarh and Dharamtar ports (INR 6bn-
7bn, to cater to logistics requirements towards Dolvi steel capacity expansion of 5mmtpa), Jatadhar
port (INR 3bn-4bn of EBITDA led by commissioning of a pellet plant) and INR 6bn contribution from
logistics. (Exhibit 2)

In logistics, management expects INR 4bn-5bn of additional EBITDA contribution from procurement
of container and LSFT rakes, and the rest from continued turnaround of operations at Navkar and
construction of container terminals. In FY26, management expects EBITDA of INR 1.15bn from
Navkar vs. INR 0.5bn in FY25. We have highlighted in our earlier note that JISWINFRA plans to raise
its rake asset base to 45 rakes by FY27. We estimate annual EBITDA of INR 50mn-60mn/rake. This
implies INR 2.25bn-2.75bn EBITDA from GPWIS/LSFTO rakes in FY28.

We view management’s overall guidance as reasonable as it is in line with our EBITDA estimate of
INR 48.6bn based on our detailed asset-wise projections as presented in our report JSW
Infrastructure: 2x EBITDA by FY28E (vs. FY25) and up to 4x by FY30E.

Exhibit 1. Management guidance of 2x FY26 EBITDA by FY28

INR bn unless mentioned otherwise [ FY26E | FY27E | FY28E
Ports

Volume (mmt) 123.00 130-132 165-175
Revenue 47.20 52.00 80.00
EBITDA 24.85 26.00 43.00
EBITDA Margin (%) 52.6% 50.0% 53.8%
Logistics

Revenue 6.80 18.20 36.50
EBITDA 1.15 4.00 7.00
EBITDA Margin (%) 16.9% 22.0% 19.2%
Total

Revenue 54.00 70.20 116.50
EBITDA 26.00 30.00 50.00
EBITDA Margin (%) 48.1% 42.7% 42.9%

Source: Company, JM Financial

Exhibit 2. EBITDA drivers for ports (FY26-28) - management guidance Exhibit 3. Logistics EBITDA drivers (FY26-28) - management guidance

INR bn unless mentioned otherwise ‘ INR bn unless mentioned otherwise FY26E FY28E

FY26E (guidance) 24.9 Navkar 1.15 1.80
Slurry pipeline 8.0 Container rakes - 2.00
Jatadhar 35 LSFT rakes - 2.75
Brownfield expansion (Jaigarh & Dharamtar) and others 6.7 Gati Shakti Cargo Terminals (GCT) - 0.70
Port EBITDA (FY28E) 43.00 Logistics EBITDA (FY28E) 1.15 7.25
Source: Company, JM Financial Source: Company, JM Financial
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Exhibit 4. We are in line with the management guidance for EBITDA growth over FY26-28 at an
overall level

EBITDA (INR bn) FY26E FY28E EBITDA Delta (FY28 over FY26)

JMFe Management

Slurry pipeline - 8.1 8.1 8.0
Logistics incl. Navkar 1.2 4.4 33 6.1
Jaigarh and Dharamtar 12.0 15.1 3.0 6.7
Jatadhar, Odisha - 27 2.7 35
Paradip - iron ore- PTPL 0.7 1.8 1.1

South West Port (Goa) 13 2.0 0.8

Others 114 143 29 0.2
Total 26.5 48.5 22.0 240

Source: Company, JM Financial

Capex guidance of INR 165bn over FY27 and FY28, excluding major port berth
privatisation potential

Management has guided for capex of INR 35bn in FY26 (9MFY26 capex at INR 13.83bn). This
includes capex of INR 20bn on ports and INR 15bn in logistics. Logistics capex is largely driven by
the acquisition of rail businesses at a combined EV of INR 12.12bn.

Beyond FY26, management has guided for capex of INR 165bn, including INR 130bn on ports and
the rest on logistics to be spent over FY27 and FY28.

We note that JSW Infrastructure has enough headroom for capex as net debt to EBITDA is 0.76x,
well below management’s target band of 2.5x. If a primary offering is made (vs. an OFS), equity
raise can be to the extent of INR 60bn-70bn (this has to be completed by Oct’26 as per SEBI
guidelines), which can further reinforce the balance sheet and support at least INR 200bn of capex.
This can provide enough headroom to participate in major port berth privatisation tenders as well.

Management also reiterated that key growth projects including slurry pipeline, Jatadhar port and
expansion projects at Jaigarh and Dharamtar are on track to be completed by end-FY27.

JM Financial Institutional Securities Limited

Page 3



JSW Infrastructure 16 January 2026

3QFY26 results in line

m  Cargo volume muted due to lower iron ore volume: Cargo volume was 30.9mmt (excluding
the Fujairah O&M contract), rising 5% YoY, in line with our estimate of 30.7mmt. The share of
third party cargo (ex-Fujairah O&M contract) fell to 48.2% vs. 49% YoY. YoY volume growth
was led by growth in group-related cargo volume, especially from Jaigarh, Dharamtar and South
West Goa ports.

m  EBITDA in line with our and consensus estimates: EBITDA rose 10% YoY to INR 6.4bn and
was in line with our estimates. Ports EBITDA rose 9% YoY to INR 6.25bn. EBITDA/tn for ports
rose 4% YoY, led by price hike at South West and Ennore ports. Navkar EBITDA surged by
153% YoY, highlighting significant turnaround of operations.

= Net debt to EBITDA stable QoQ: Net debt was INR 18.88bn, with net debt to EBITDA at 0.76x,
well below management’s target band of 2.5x.

Exhibit 5. JISWINFRA 3QFY26 EBITDA in line with JMFe and consensus estimates

\ Dec-24 Sep-25 Dec-25 % y-y % g-q vs JMFe vs BBGe |
Volumes 29.4 289 317 7.8% 9.8% 3.4%
Revenue 11,818 12,656 13,497 14.2% 6.6% 3.4% -0.2%
EBITDA 5,861 6,097 6,437 9.8% 5.6% 2.1% 0.1%
EBITDA Margin (%) 49.6% 48.2% 47.7%
PAT 3,356 3,688 3,721 10.9% 0.9% -4.5% -1.9%

Source: Company, JM Financial, Bloomberg.

Exhibit 6. JISWINFRA: 3QFY26 consolidated performance

3QFY25 ‘ 2QFY26 3QFY26 JMFe
Revenue 11,818 12,656 13,497 13,053
% y-y 25.7% 26.4% 14.2% 3.1%
Operational Expenses 4,724 5,391 5,898 5,550
As % of sales 40.0% 42.6% 43.7%
Employee cost 631 588 562 600
As % of sales 5.3% 4.6% 4.2%
Other expenses 603 580 599 600
As % of sales 5.1% 4.6% 4.4%
EBITDA (ex FX loss) 5,861 6,097 6,437 6,303
EBITDA margin (%) 49.6% 48.2% 47.7% 48.3%
D&A 1,376 1,485 1,640 1,485
EBIT 4,484 4,612 4,797 4,818
EBIT margin (%) 37.9% 36.4% 35.5% 36.9%
Finance cost 974 993 789 993
Other income 835 1,067 597 1,067
FX (gain)/loss 1,586 53 141
PBT 2,759 4,633 4,464 4,892
PBT margin (%) 23.3% 36.6% 33.1% 37.5%
Tax (total) (597) 945 743 998
Tax rate (%) -21.6% 20.4% 16.6% 20.4%
PAT 3,356 3,688 3,721 3,894
PAT margin (%) 28.4% 29.1% 27.6% 29.8%

Source: Company, JM Financial
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Estimates unchanged, reiterate as top pick in logistics

Our EBITDA estimates are largely unchanged for FY26-28. Management guidance seems to largely
mirror our view.

Exhibit 7. No changes to our EBITDA estimates over FY26-28

‘ New ‘ old Change
_ FY26 FY27 ‘ FY28 ‘ FY26 FY27 FY28 FY26 FY27 FY28
Sales 53,382 67,667 1,07,575 53,382 69,053 1,07,575 0.0% -2.0% 0.0%
EBITDA 26,340 30,439 48,436 26,323 30,859 48,461 0.1% -1.4% -0.1%
EBITDA margin (%) 49.3% 45.0% 45.0% 49.3% 44.7% 45.0% 3.2bps 29.5bps -2.4bps
PAT 15,802 15,363 24,634 16,959 15,559 27,584 -6.8% -1.3% -10.7%

Source: Company, JM Financial

Valuation: DCF-derived, revised TP of INR 400

The roadmap to JSWINFRA'’s INR 80bn+ EBITDA by FY30E emerges on the back a string of strong
growth assets and a logistics acquisition. Post a recent correction, we see strong value emerge in
the stock. Our DCF-based TP of INR 400 implies an exit (FY30E) multiple of 11.1x discounted at a
WACC of 9% to FY28, which we view as reasonable.

Exhibit 8. DCF-derived TP of INR 400

NPV 8,43,663 411
Terminal payments 64,001 31
Total value (EV) 9,07,663 442

Value by port assets

Jaigarh 2,44,115 119
Dharamtar 56,685 28
Jatadhar 1,93,713 94
Keni 1,01,964 50
Fujairah 19,888 10
Paradip coal 31,096 15
Paradip iron ore 21,286 10
Rail 57,504 28
Others 92,237 45
Growth assets 31,670 15
Net Debt (FY27) 85,758 42
Equity value 8,21,905 400

Source: JM Financial, Company
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Financial Tables (Consolidated)

Income Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 37,629 44,761 53,382 67,667 1,07,575
Sales Growth 17.8% 19.0% 19.3% 26.8% 59.0%
Other Operating Income 0 0 0 0 0
Total Revenue 37,629 44,761 53,382 67,667 1,07,575
Cost of Goods Sold/Op. Exp 13,587 17,435 21,455 31,077 49,360
Personnel Cost 2,846 2,407 2,846 2,677 4,255
Other Expenses 1,550 2,298 2,741 3,475 5524
EBITDA 19,646 22,622 26,340 30,439 48,436
EBITDA Margin 52.2% 50.5% 49.3% 45.0% 45.0%
EBITDA Growth 21.3% 15.1% 16.4% 15.6% 59.1%
Depn. & Amort. 4,365 5,466 6,199 7,751 10,105
EBIT 15,281 17,156 20,140 22,688 38,330
Other Income 2,694 3,530 3,310 3,179 2,589
Finance Cost 3,325 2,657 3,597 5,025 7,500
PBT before Excep. & Forex 14,650 18,028 19,854 20,842 33,419
Excep. & Forex Inc./Loss(-) 0 0 0 0 0
PBT 14,650 18,028 19,854 20,842 33,419
Taxes 3,043 2,814 3,812 5,246 8,412
Extraordinary Inc./Loss(-) 0 0 0 0 0
Assoc. Profit/Min. Int.(-) 44 183 240 233 374
Reported Net Profit 11,563 15,031 15,802 15,363 24,634
Adjusted Net Profit 11,563 15,031 15,802 15,363 24,634
Net Margin 30.7% 33.6% 29.6% 22.7% 22.9%
Diluted Share Cap. (mn) 2,0515 2,0515 2,0515 2,0515 2,0515
Diluted EPS (INR) 5.6 7.3 7.7 7.5 12.0
Diluted EPS Growth 40.4% 30.0% 5.1% -2.8% 60.3%
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 FY24A FY25A FY26E FY27E FY28E
Profit before Tax 11,607 15,215 16,042 15,596 25,008
Depn. & Amort. 4,365 5,466 6,199 7,751 10,105
Net Interest Exp. / Inc. (-) 3,325 2,657 3,597 5,025 7,500
Inc (-) / Dec in WCap. -1,141 41 4,190 -1,650 -3,904
Others -3,167 -5,188 -7,402 -8,168 -14,092
Taxes Paid 3,043 2,814 3812 5,246 8,412
Operating Cash Flow 18,032 21,004 26,439 23,800 33,030
Capex -21,056 -30,334 -35,000 -78,716 -86,284
Free Cash Flow -3,024 -9,330 -8,561 -54,916 -53,254
Inc (-) / Dec in Investments -221 17 0 0 0
Others -20,746 13,405 3310 3,179 2,589
Investing Cash Flow -42,024 -16,912 -31,690 -75,537 -83,695
Inc/ Dec (-) in Capital 27,552 -279 0 0 0
Dividend + Tax thereon 0 0 0 0 0
Inc/ Dec (-) in Loans 1,370 2,782 23,962 47,230 51,770
Others -3,883 -7,715 -3,597 -5,025 -7,500
Financing Cash Flow 25,039 -5,213 20,365 42,204 44,270
Inc/ Dec (-) in Cash 1,047 -1,121 15,113 -9,533 -6,395
Opening Cash Balance 6,187 7,234 6,113 21,505 11,716
Closing Cash Balance 7,234 6,113 21,226 11,972 5321

Source: Company, JM Financial

Balance Sheet (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Shareholders’ Fund 80,264 96,969 112,771 1,28,134 152,768
Share Capital 4,103 4,147 4,147 4,147 4,147
Reserves & Surplus 76,161 92,822 1,08,624 1,23,987 1,48,621
Preference Share Capital 0 0 0 0 0
Minority Interest 2,047 7,919 8,159 8,391 8,765
Total Loans 43,807 46,588 70,550 1,17,780 1,69,550
Def. Tax Liab. / Assets (-) -2,952 -4,361 -4,361 -4,361 -4,361
Total - Equity & Liab. 1,23,165 1,47,115 1,87,118 2,49,944 3,26,722
Net Fixed Assets 78,895 1,15,432 1,44,232 2,15,197 291,376
Gross Fixed Assets 58,758 79,291 1,14,291 1,93,007 2,79,291
Intangible Assets 0 0 0 0 0
Less: Depn. & Amort. 0 0 0 0 0
Capital WIP 1,089 19,886 19,886 19,886 19,886
Investments 2,445 1,828 1,828 1,828 1,828
Current Assets 52,644 46,450 58,321 51,152 54,050
Inventories 1,117 1,338 1,594 1,966 2,846
Sundry Debtors 6,768 8,090 9,637 11,886 17,208
Cash & Bank Balances 40,902 24,821 40,213 30,424 27,120
Loans & Advances 74 0 0 0 0
Other Current Assets 3,783 12,201 6,876 6,876 6,876
Current Liab. & Prov. 10,819 16,595 17,262 18,234 20,532
Current Liabilities 8,209 8,565 9,233 10,205 12,503
Provisions & Others 2,610 8,029 8,029 8,029 8,029
Net Current Assets 41,825 29,856 41,058 32,919 33,518
Total - Assets 1,23,165 1,47,115 1,87,118 2,49,944 3,26,722
Source: Company, JM Financial
Dupont Analysis
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Margin 30.7% 33.6% 29.6% 22.7% 22.9%
Asset Turnover (x) 03 03 03 03 0.4
Leverage Factor (x) 18 16 17 19 2.1
RoE 19.2% 17.0% 15.1% 12.8% 17.5%
Key Ratios
Y/E March FY24A FY25A FY26E FY27E FY28E
BV/Share (INR) 39.1 473 55.0 625 745
ROIC 16.5% 13.9% 11.9% 9.1% 10.9%
ROE 19.2% 17.0% 15.1% 12.8% 17.5%
Net Debt/Equity (x) 0.0 0.2 0.3 0.7 0.9
P/E (x) 493 35.2 335 344 215
P/B (x) 7.1 55 47 4.1 35
EV/EBITDA (x) 293 247 215 205 140
EV/Sales (x) 153 125 106 9.2 6.3
Debtor days 66 66 66 64 58
Inventory days 11 11 11 11 10
Creditor days 72 58 56 50 46

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

Date Recommendation Target Price
28-Nov-23 Buy 250
5-Dec-23 Buy 255
4-Feb-24 Buy 255
6-May-24 Buy 282
11-Dec-24 Buy 390
22-Jul-25 Buy 385
24-Sep-25 Buy 395
14-Oct-25 Buy 395
16-Oct-25 Buy 395
8-Dec-25 Buy 395
15-Dec-25 Buy 395

Recommendation History
% Chg.

1SW Infrastructure

20
0.0
10.6
383
-1.4
27
-0.2
0.0

0.2 114 T T T T T T
00 Oct-23  Feb-24  Jun-24  Oct-24  Feb-25  Jun-25  Oet-25

larget Price s P

JM Financial Institutional Securities Limited

Page 7



JSW Infrastructure 16 January 2026

APPENDIX |

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 - INHO00000610
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
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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
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, 5" Floor, Offices 5045 and 5046, New
York, New York 10036. Telephone +1 (332) 900 4956 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 thatJM 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.
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