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Current Market Price INR2,018 

Market cap (bn) INR1,639.9/US$17.1 
Free Float (%) 9.2 

Shares in issue (mn) 812.5 
Diluted share (mn) 812.5   
3-mon avg daily val (mn) INR2,471.1/US$25.9 
52-week range INR2,890/1,658 
Sensex/Nifty 77,928/24,317 
INR/US$ 95.7 
 

Price Performance 
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Hyundai Motor India (HMIL) reported Q1FY27 EBITDA margin of 9.3%, in line with JMFe. The 
sequential contraction is attributable to cost inflation (100bps), production disruption and 
geopolitical conflict, partially offset by price hikes, cost-reduction efforts and currency tailwinds. 
Geopolitical uncertainty weighed on export markets while a fire incident at a supplier disrupted 
production, dragging down volumes by 1.3% YoY (-14.5% QoQ). Management retained the FY27 
domestic volume growth guidance of 8–10% supported by launches (two new nameplates: an ICE 
mid-SUV and an E-SUV in H2FY27, plus the start of third phase of Pune plant for Venue’s 
production); we factor in 8.5%/8.2% domestic volume growth for FY27E/28E. On exports, 
management remains confident of a strong recovery aided by the commencement of Exter and 
Verna shipments and healthy demand for the ‘all-new’ Venue; we build in 10%/12% export 
volume growth for FY27E/28E. On margins, HMIL expects operating leverage, cost optimisation 
and calibrated price hikes to mitigate cost pressures, and hence retained the 11–14% EBITDA 
margin guidance for FY27. Factoring in the launches and price hikes, we are revising up  
FY27E/28E EPS by ~2%/4.5%; maintain ADD with a TP of INR 2,130 (earlier INR 1,950) based on  
24x FY28E EPS (earlier 23x). 

▪ Q1FY27 performance: HMIL reported net revenue of INR 163bn (-0.5% YoY/-13.6% QoQ), 2% 
above JMFe. Q1FY27 wholesales stood at c. 178k units (-1.3% YoY/-14.5% QoQ). Realisation 
improved 0.8% YoY (+2.1% QoQ). EBITDA margin came in at 9.3% (-410bps YoY/-110bps QoQ), 
in line with JMFe. EBITDA came in at INR 15.1bn (-30.8% YoY/-23.1% QoQ), 2.8% above JMFe. 
PAT stood at INR 8.9bn (-35.1% YoY/-29.2% QoQ), 6% above JMFe. 

▪ Domestic demand environment: Management maintained domestic volumes guidance of 8‒10% 
in FY27 driven by launches (two new nameplates: ICE mid SUV and E-SUV in H2FY27; Venue 
third phase). On exports, management remains confident of strong recovery supported by 
commencement of overseas shipments of Exter and Verna and strong demand for all-new Venue. 

▪ Margin outlook: Q1FY27 EBITDA margin contracted 410bps YoY/110bps QoQ to 9.3%. The 
sequential contraction is attributable to cost inflation (100bps), production disruption and 
geopolitical conflict, partially offset by price hikes, cost-reduction efforts and currency tailwinds. 
HMIL expects operating leverage, cost optimisation and calibrated price hikes to partially offset 
cost pressures, and it maintained EBITDA margin guidance of 11‒14% for FY27. 

▪ Launches: HMIL plans to have two new nameplates (mid-segment ICE-SUV and compact E-SUV) 
in FY27 along with the start of third phase of Pune plant for Venue’s production. As highlighted 
during its investor day, HMIL plans 26 launches through FY30E, including seven new nameplates 
(including two nameplates slated for launch in FY27E), facelifts and derivatives with a clear tilt 
towards hybrids (eight models across segments) vis-a-vis EVs (five models). 

▪ Capacity utilisation: HMIL intends to begin a 3rd shift from Oct’26 in response to strong demand 
for Venue in domestic and export markets. HMIL indicated the Chennai plant’s utilisation in CY26 
stood at 72% upon shifting of Venue production to Pune and with the new model launches the 
capacity utilisation of Plant 1 at Chennai will increase to 90–92%. 

Financial Summary  (INR mn) 
Y/E Mar FY24A FY25A FY26A FY27E FY28E 
Net Sales 698,291 691,929 707,633 791,316 884,967 
Sales Growth (%) 15.8 -0.9 2.3 11.8 11.8 
EBITDA 91,326 89,538 85,985 92,087 113,728 
EBITDA Margin (%) 13.1 12.9 12.2 11.6 12.9 
Adjusted Net Profit 60,600 56,402 54,315 56,091 72,051 
Diluted EPS (INR) 74.6 69.4 66.8 69.0 88.7 
Diluted EPS Growth (%) 28.7 -6.9 -3.7 3.3 28.5 
ROIC (%) 196.4 99.3 53.3 43.6 52.1 
ROE (%) 39.5 41.8 29.9 26.2 28.9 
P/E (x) 27.1 29.1 30.2 29.2 22.8 
P/B (x) 15.4 10.1 8.2 7.2 6.0 
EV/EBITDA (x) 17.0 17.4 17.9 16.7 13.1 
Dividend Yield (x) 9.4 1.0 1.0 1.7 1.7 
Source: Company data, JM Financial. Note: Valuations as of July 30, 2026 
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New launches to support volume; margins remain volatile 
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Exhibit 1: Quarterly financial performance 
HMIL Q1FY27 Q1FY26 % YoY Q4FY26 % QoQ Q1FY27 % A/E 

Total Volumes (Units) 1,78,082 1,80,399 -1.3 2,08,275 -14.5 1,78,082 0.0 

Average Realisation (Net) 9,03,881 8,96,879 0.8 8,85,268 2.1 8,86,153 2.0 

Financial Performance (INR mn)        

Sales 1,60,965 1,61,796 -0.5 1,84,379 -12.7 1,57,808 2.0 

Other Operating Income 2,381 2,333 2.1 4,782 -50.2 2,391 -0.4 

Total Revenue 1,63,346 1,64,129 -0.5 1,89,162 -13.6 1,60,199 2.0 

Cost of Goods Sold 1,18,756 1,16,082 2.3 1,38,073 -14.0 1,17,362 1.2 

As a % of sales 72.7 70.7 200bps 73.0 -30bps 73.3 -60bps 

Staff Cost 7,490 6,242 20.0 8,059 -7.1 7,092 5.6 

As a % of sales 4.6 3.8 80bps 4.3 30bps 4.4 20bps 

Other expenses 21,983 19,952 10.2 23,370 -5.9 21,033 4.5 

As a % of sales 13.5 12.2 130bps 12.4 110bps 13.1 30bps 

Expenditure 1,48,229 1,42,276 4.2 1,69,502 -12.6 1,45,487 1.9 

EBITDA 15,117 21,852 -30.8 19,660 -23.1 14,712 2.8 

EBITDA Margin 9.3 13.3 -410bps 10.4 -110bps 9.2 10bps 

Depreciation 5,571 5,281 5.5 5,836 -4.5 5,953 -6.4 

EBIT 9,546 16,571 -42.4 13,824 -30.9 8,759 9.0 

EBIT Margin 5.8 10.1 -430bps 7.3 -150bps 5.5 40bps 

Other Income 2,744 2,148 27.7 2,594 5.8 2,646 3.7 

Interest 273 247 10.5 379 -27.8 398 -31.3 

PBT 12,017 18,472 -34.9 16,039 -25.1 11,007 9.2 

Tax 3,130 4,780 -34.5 3,482 -10.1 2,620 19.5 

Tax rate (%) 26.0 25.9  21.7 4.3 23.8 2.2 

PAT (reported) 8,886 13,692 -35.1 12,556 -29.2 8,388 5.9 

PAT Margin 5.4 8.3 -290bps 6.6 -120bps 5.2 20bps 

EPS 10.9 16.9 -35.1 15.5 -29.2 10.3 5.9 
 

Source: Company, JM Financial 

 

Exhibit 2: Volume declines 1.3% YoY to c. 178k units (-14.5% QoQ)  

 
Source: Company, JM Financial 

Exhibit 3: Revenue from operations flat YoY (-13.6% QoQ) 

 
Source: Company, JM Financial 
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Exhibit 4: EBITDA margin of 9.3% (-410bps YoY/-110bps QoQ)  

 
Source: Company, JM Financial 

Exhibit 5: PAT contracts 35% YoY (-29.2% QoQ) to INR 8.9bn 

 
Source: Company, JM Financial 

 
Exhibit 6: One-year forward PE  

 
Source: Bloomberg, JM Financial 

 
Exhibit 7: Changes in estimates ‒ Consolidated 

Hyundai 
New assumptions Old assumptions % Change 

FY26A FY27E FY28E FY26A FY27E FY28E FY26A FY27E FY28E 

Volume (units) 7,75,031 8,43,761 9,20,896 7,75,031 8,43,761 9,11,225 0.0% 0.0% 1.1% 

Revenue (INR mn) 7,07,633 7,91,316 8,84,966 7,07,633 7,87,539 8,67,495 0.0% 0.5% 2.0% 

EBITDA (INR mn) 85,985 92,087 1,13,728 85,985 91,458 1,11,319 0.0% 0.7% 2.2% 

EBITDA margin (%) 12.2% 11.6% 12.9% 12.2% 11.6% 12.8% 0 bps 2 bps 2 bps 

PAT (INR mn) 54,315 56,091 72,051 54,315 54,973 68,867 0.0% 2.0% 4.6% 

EPS (INR) 67 69 89 67 68 85 0.0% 2.0% 4.6% 
 

Source: Company, JM Financial 
 

 

21
.7

25
.2

23
.4

22
.1

18
.8

25
.3

21
.9

24
.3

20
.2

19
.7

15
.1

12.9%
14.3%

13.5%
12.8%

11.3%

14.1%
13.3%13.9%

11.2%
10.4%

9.3%

0%

2%

4%

6%

8%

10%

12%

14%

16%

 -

 5

 10

 15

 20

 25

 30
Q

3F
Y2

4

Q
4F

Y2
4

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Q
1F

Y2
6

Q
2F

Y2
6

Q
3F

Y2
6

Q
4F

Y2
6

Q
1F

Y2
7

EBITDA (INR bn) EBITDA margin (%; RHS)

14
.3

16
.8

14
.9

13
.8

11
.6

16
.1

13
.7

15
.7

12
.3

12
.6

8.
9

8.4%
9.5%

8.6%
8.0%

7.0%

9.0%
8.3%

9.0%

6.9% 6.6%

5.4%

0%
1%
2%
3%
4%
5%
6%
7%
8%
9%
10%

 -

 2

 4

 6

 8

 10

 12

 14

 16

 18

Q
3F

Y2
4

Q
4F

Y2
4

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Q
1F

Y2
6

Q
2F

Y2
6

Q
3F

Y2
6

Q
4F

Y2
6

Q
1F

Y2
7

PAT (INR bn) PAT margin (%; RHS)

 10.0

 15.0

 20.0

 25.0

 30.0

 35.0

 40.0

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

Ja
n-

25

Fe
b-

25

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

Ju
n-

25

Ju
l-

25

A
ug

-2
5

Se
p-

25

O
ct

-2
5

N
ov

-2
5

D
ec

-2
5

Ja
n-

26

Fe
b-

26

M
ar

-2
6

A
pr

-2
6

M
ay

-2
6

Ju
n-

26

Ju
l-

26

HMIL Ltd - PE (x) -1 SD LT avg PE +1 SD



 

Hyundai Motor India July 30, 2026 
 

JM Financial Institutional Securities Limited Page 4 
 

 

Financial Tables (Consolidated) 
Income Statement (INR mn) 
Y/E Mar FY24A FY25A FY26A FY27E FY28E 

Net Sales 698,291 691,929 707,633 791,316 884,967 
Sales Growth (%) 15.8 -0.9 2.3 11.8 11.8 
Other Operating Income - - - - - 
Total Revenue 698,291 691,929 707,633 791,316 884,967 
Cost of Goods Sold/Op. Exp 515,929 499,704 505,205 567,374 627,515 
Personnel Cost 19,755 23,112 27,474 31,321 34,140 
Other Expenses 71,280 79,575 88,969 100,535 109,583 
EBITDA 91,326 89,538 85,985 92,087 113,728 
EBITDA Margin (%) 13.1 12.9 12.2 11.6 12.9 
EBITDA Growth (%) 21.0 -2.0 -4.0 7.1 23.5 
Depn. & Amort. 22,079 21,053 21,980 26,660 28,282 
EBIT 69,247 68,485 64,005 65,427 85,447 
Other Income 14,733 8,700 9,490 10,439 11,483 
Finance Cost 1,581 1,272 1,065 1,077 861 
PBT before Excep. & Forex 82,399 75,913 72,431 74,789 96,069 
Excep. & Forex Inc./Loss(-) - - - - - 
PBT 82,399 75,913 72,431 74,789 96,069 
Taxes 21,798 19,511 18,115 18,697 24,017 
Extraordinary Inc./Loss(-) - - - - - 
Assoc. Profit/Min. Int.(-) - - - - - 
Reported Net Profit 60,600 56,402 54,315 56,091 72,051 
Adjusted Net Profit 60,600 56,402 54,315 56,091 72,051 
Net Margin (%) 8.7 8.2 7.7 7.1 8.1 
Diluted Share Cap. (mn) 813 813 813 813 813 
Diluted EPS (INR) 74.6 69.4 66.8 69.0 88.7 
Diluted EPS Growth (%) 28.7 -6.9 -3.7 3.3 28.5 
Total Dividend + Tax 154,358 17,063 17,063 28,439 28,439 
Dividend Per Share (INR) 190.0 21.0 21.0 35.0 35.0 
Source: Company, JM Financial 

Cash Flow Statement (INR mn) 
Y/E Mar FY24A FY25A FY26A FY27E FY28E 

Profit before Tax 82,399 75,913 72,431 74,789 96,069 
Depn. & Amort. 22,079 21,053 21,980 26,660 28,282 
Net Interest Exp. / Inc. (-) -10,261 -4,984 -3,878 -9,362 -10,622 
Inc (-) / Dec in WCap. 22,149 -28,860 -1,321 6,295 5,668 
Others -848 - -890 - - 
Taxes Paid -22,998 -19,673 -15,110 -18,697 -24,017 
Operating Cash Flow 92,520 43,449 73,211 79,685 95,379 
Capex -32,318 -52,929 -42,516 -60,253 -27,253 
Free Cash Flow 60,202 -9,480 30,695 19,432 68,126 
Inc (-) / Dec in Investments -77,038 40,491 18,110 -531 -573 
Others  8,451 8,300 4,994 10,439 11,483 
Investing Cash Flow -100,905 -4,138 -19,413 -50,344 -16,343 
Inc / Dec (-) in Capital - - - - - 
Dividend + Tax thereon -154,358 - -17,063 -28,439 -28,439 
Inc / Dec (-) in Loans -4,648 1,017 2,741 -2,000 -2,000 
Others -294 -1,645 -1,585 -1,077 -861 
Financing Cash Flow -159,301 -629 -15,907 -31,516 -31,300 
Inc / Dec (-) in Cash -167,686 38,682 37,891 -2,175 47,736 
Opening Cash Balance 177,411 9,732 48,457 87,117 84,941 
Closing Cash Balance   9,732 48,457 87,117 84,941 132,678 
Source: Company, JM Financial 

 
Balance Sheet (INR mn) 
Y/E Mar FY24A FY25A FY26A FY27E FY28E 

Shareholders Fund 106,657 162,965 200,150 227,803 271,415 
Share Capital 8,125 8,125 8,125 8,125 8,125 
Reserves & Surplus 98,531 154,839 192,025 219,677 263,290 
Preference Share Capital - - - - - 
Minority Interest - - - - - 
Total Loans 8,332 8,502 10,976 8,976 6,976 
Def. Tax Liab. / Assets (-) -9,478 -10,321 -9,851 -9,851 -9,851 
Other non-current liabilities 
/ Lease Liabilities 

11,611 10,775 9,749 10,724 11,796 

Total - Equity & Liab. 126,600 182,242 220,875 247,502 290,187 
Net Fixed Assets 82,673 118,235 137,952 171,545 170,516 
Gross Fixed Assets 232,558 248,517 330,145 390,398 417,651 
Intangible Assets - - - - - 
Less: Depn. & Amort. 156,414 177,466 199,446 226,106 254,388 
Capital WIP 6,528 47,184 7,253 7,253 7,253 
Investments 83,881 41,907 25,035 25,565 26,138 
Current Assets 87,461 130,511 171,204 177,685 235,026 
Inventories 33,156 34,044 35,935 40,185 44,940 
Sundry Debtors 25,100 23,891 21,937 24,531 27,434 
Cash & Bank Balances 9,732 48,457 87,117 84,941 132,678 
Loans & Advances - - - - - 
Other Current Assets 19,473 24,119 26,216 28,028 29,973 
Current Liab. & Prov. 136,893 118,732 123,168 137,145 151,344 
Current Liabilities 85,032 82,957 83,478 92,972 102,215 
Provisions & Others 51,861 35,775 39,690 44,173 49,129 
Net Current Assets -59,533 -315 36,565 28,436 70,905 
Other Non Current 
Assets/ROU Assets 

10,101 12,095 11,472 12,105 12,776 

Total - Assets 126,600 182,242 220,875 247,502 290,187 
Source: Company, JM Financial 

Dupont Analysis 
Y/E Mar FY24A FY25A FY26A FY27E FY28E 

Net Margin (%) 8.7 8.2 7.7 7.1 8.1 
Asset Turnover (x) 4.0 4.5 3.5 3.4 3.3 
Leverage Factor (x) 1.1 1.1 1.1 1.1 1.1 
RoE (%) 39.5 41.8 29.9 26.2 28.9 
Source: Company, JM Financial 

Key Ratios 
Y/E Mar FY24A FY25A FY26A FY27E FY28E 

BV/Share (INR) 131.3 200.6 246.3 280.4 334.0 
ROIC (%) 196.4 99.3 53.3 43.6 52.1 
ROE (%) 39.5 41.8 29.9 26.2 28.9 
Net Debt/Equity (x) -0.8 -0.5 -0.5 -0.4 -0.6 
P/E (x) 27.1 29.1 30.2 29.2 22.8 
P/B (x) 15.4 10.1 8.2 7.2 6.0 
EV/EBITDA (x) 17.0 17.4 17.9 16.7 13.1 
EV/Sales (x) 2.2 2.3 2.2 1.9 1.7 
Debtor days 13 13 11 11 11 
Inventory days 17 18 19 19 19 
Creditor days 45 43 42 42 42 
Source: Company, JM Financial 
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HYUNDAI  – Recommendation history table  

 

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

12-Jul-26 ADD 1,950 0.0 

8-May-26 ADD 1,950 -0.5 

8-Apr-26 ADD 1,960 -14.0 

2-Feb-26 REDUCE 2,280 -10.9 

30-Oct-25 ADD 2,560 0.0 

15-Oct-25 ADD 2,560 11.3 

31-Jul-25 BUY 2,300 12.2 

18-May-25 BUY 2,050 7.9 

29-Jan-25 BUY 1,900   
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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 
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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 
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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, 
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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 
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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 
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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 
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