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Recommendation and Price Target 
Current Reco. ADD  
Previous Reco. REDUCE   
Current Price Target (12M) 2,638 
Upside/(Downside) 14.1%  
Previous Price Target 2,455  
Change 7.5%  
 

Key Data – MANKIND IN 
Current Market Price INR2,312 

Market cap (bn) INR955.0/US$10.0 
Free Float (%) 27.4 

Shares in issue (mn) 413.0 
Diluted share (mn) 413  
3-mon avg daily val (mn) INR1,285.8/US$13.6 
52-week range INR2,642/1,910 
Sensex/Nifty 73,607/22,753 
INR/US$ 95.2 
 

Price Performance 
% 1M 6M 12M 
Absolute -6.6 2.0 -4.9 
Relative* -6.2 7.1 9.5 
*To the NSE Nifty 50 
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Mankind reported a strong Q2FY27, with revenue/EBITDA/PAT growing 17%/27%/40% YoY, 
beating Street estimates by 4%/7%/16%. The key positive was a recovery in domestic volume 
growth to 6.2%, a 1.2x outperformance vis-à-vis IPM, supported by improving execution and 
traction across chronic and acute therapies. Domestic business (excluding CH) grew 16% YoY, 
while exports rose by a robust 33% YoY. Though the improving volume trajectory is encouraging 
and could signal a gradual return towards historical outperformance against the IPM, Q2 is 
seasonally favourable for acute-heavy companies such as Mankind; hence, the sustainability of 
domestic performance over the coming quarters remains key to watch. Following the recent 
correction, valuations offer a relatively favourable risk-reward on Mankind’s domestic-revival 
thesis, prompting us to upgrade the rating to ADD, with sustained volume-led outperformance 
being a pre-requisite for future upgrades. We value the stock at 22x Sept’28 EBITDA, yielding a 
target price of INR 2,638. Upgrade to ADD. 

▪ Domestic business – volume recovery drives market outperformance: Mankind's domestic 
business (excluding Consumer Healthcare) grew 16% YoY to INR 34.2bn driven by steady 
double-digit growth across Mankind and BSV Specialty, with volume growth of 6.2% in Q2FY27 
outperforming the IPM by 1.2x. The improvement reflects sustained benefits from leadership 
changes, field-force initiatives, portfolio prioritisation, enhanced doctor engagement and 
technology-led execution, with volume growth recovering from -0.5% in Q2FY26 to 2.3% in 
FY26, 4.7% in Q1FY27 and 6.2% in Q2FY27. Chronic share (excluding BSV) expanded 80bps YoY 
to 37.4% led by Cardiac (+19% YoY), Anti-diabetes (+16% YoY) and 1.9x IPM outperformance in 
Respiratory Chronic, while Gastro (+19% YoY) and VMN (+26% YoY) supported acute growth. 
Focus brands continued to gain traction, with brands exceeding INR 500mn in sales increasing to 
63 from 54 in FY26. Management expects sequential improvement and is targeting 1.1–1.2x IPM 
outperformance, with the improving volume trajectory potentially enabling a sustained recovery 
towards historical market outperformance down the line. 

▪ Consumer Healthcare – Near-term growth subdued; recovery expected from FY28: Consumer 
Healthcare (CH) revenue grew 1% YoY to INR 2.2bn, impacted by slower category offtake and 
regional weakness in East and South India. Despite the subdued top line, the business gained 
market share in key brands such as Manforce and Prega News, with secondary sales of Prega 
News and Ova News growing 14% and 10% YoY, respectively. Modern trade and e-commerce 
continued to scale, together contributing 18% of sales versus 12% in Q2FY26, supported by 55% 
growth. Management expects high-single-digit growth for CH in FY27, with a recovery to double-
digit growth in FY28. The company plans to migrate select products transitioning from 
prescription-led to OTX categories into Consumer Healthcare, as demonstrated by Acne Star, 
while strengthening the leadership team to support the next phase of growth. 

▪ Exports – Broad-based growth: Export revenue grew 33% YoY to INR 6.8bn, driven by strong 
performance across BSV International (+34%), Mankind US (+29%) and other international 
markets (+37%). Growth was broad-based across geographies, while currency depreciation 
provided an additional tailwind to reported performance against the company's 20% constant-
currency growth guidance. Mankind launched one new product in the US during Q2FY27, taking 
its cumulative portfolio to 50 products. Meanwhile, BSV continues to expand the global adoption 
of its specialty portfolio across fertility, critical care and women's health. 

Financial Summary  (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Net Sales 122,074 142,776 163,413 182,350 203,772 
Sales Growth (%) 19.0 17.0 14.5 11.6 11.7 
EBITDA 30,179 36,174 43,304 47,776 52,981 
EBITDA Margin (%) 24.7 25.3 26.5 26.2 26.0 
Adjusted Net Profit 19,864 20,427 23,902 27,765 32,796 
Diluted EPS (INR) 48.1 49.5 57.9 67.3 79.5 
Diluted EPS Growth (%) 0.8 2.8 17.0 16.2 18.1 
ROIC (%) 14.0 11.2 12.5 13.7 15.3 
ROE (%) 16.8 13.3 13.7 13.8 14.2 
P/E (x) 48.0 49.9 39.9 34.4 29.1 
P/B (x) 6.7 5.9 5.1 4.4 3.9 
EV/EBITDA (x) 33.9 27.6 22.6 19.9 17.4 
Dividend Yield (%) - - - - - 
Source: Company data, JM Financial. Note: Valuations as of October 26, 2026 

October 26, 2026 India | Healthcare | Rating Upgrade 

Mankind Pharma | ADD 
Domestic revival gains traction; upgrade to ADD    
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▪ Financials:  

- Revenue at INR 43.3bn (+17% YoY | +4% versus JMFe/Street) 

- EBITDA at INR 11.7bn (+27% YoY | +5%/7% versus JMFe/Street) 

- EBITDA M at 27.1% (+210bps YoY | +30bps/70bps versus JMFe/Street) 

- APAT at INR 7.1bn (INR 5.1bn in Q2FY26| INR 6.2bn/6.1bn JMFe/Street) 

Segmental performance 

- Domestic at INR 36.5bn (+15% YoY | +3% JMFe) 

- Domestic (Exc CH) at 34.2 bn (+16% YoY | +4% JMFe) 

- CH at INR 2.2bn (+1% YoY | -7% JMFe) 

- Export at INR 6.8bn (+33% YoY | +12% JMFe) 

 

Exhibit 1: Stock available at attractive valuations 

 
Source: Bloomberg 
 

Exhibit 2: JMF valuation 
Particulars Value 

Sept'28 EBITDA (INR mn) 50,378 

Multiple (x) 22 

Total EV (INR mn) 11,08,320 

Total Market cap (INR mn) 10,88,958 

New TP (INR) 2,638 

CMP (INR) 2,312 

Upside (%) 14.1 

Old TP (INR) 2,455 

Change (%) 7.5 

Source: JM Financial 
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Exhibit 3: Q2FY27 review 
Mankind - P&L 
(INR mn) 

Q2FY26 Q2FY27 % YoY Q2FY27E 
(JMFe) 

% change Q2FY27E 
(cons) 

% Delta 
vs cons 

Q1FY27 % QoQ 

Net Sales 36,972 43,379 17.3% 41,550    40,306 7.6% 

Revenue 36,972 43,379 17.3% 41,550 4.4% 41,592 4.3% 40,306 7.6% 

Raw Material/FG 10,622 12,042 13.4% 11,500    10,983 9.6% 

Gross Profit 26,350 31,336 18.9% 30,050 4%   29,323 6.9% 

- % of revenue 71.3% 72.2% 97 bps 72.3% -8 bps   72.8% -51 bps 

Staff Cost 8,252 9,489 15.0% 9,250 3%   9,135 3.9% 

Other expenses 8,885 10,135 14.1% 9,700 4%   9,626 5.3% 

EBITDA 9,213 11,713 27.1% 11,100 5.5% 10,926 7.2% 10,562 10.9% 

EBITDA (%) 24.9% 27.0% 208 bps 26.7% 29 bps 26.3% 73 bps 26.2% 80 bps 

Other Income 919 949  500 90%   450  

Interest 1,697 1,049 -38.2% 1,000 5%   1,100 -4.6% 

Depreciation 2,218 2,357  2,300 2%   2,257  

PBT 6,217 9,254 48.9% 8,300 11.5%   7,655  

Tax 1,038 2,130 105% 2,000 6%   1,954  

Tax Rate (%) 16.7% 23.0%  24.1%    25.5%  

Exceptional items 0 0  0    0  

Minority Interest + Share of NP of associates (64) (10)  (21)    (21)  

PAT (Reported) 5,115 7,115 39.09% 6,279 13.3% 6,149 15.7% 5,681 25.2% 

PAT Margin (%) 13.8% 16.4%  15.1% 129 bps 14.8% 162 bps 14.1% 231 bps 

EPS (Reported) 12.4 17.2  15.2    13.8  

PAT (Adjusted) 5,115 7,115 39.09% 6,279 13.3% 6,149 15.7% 5,681 25.2% 

PAT Margin (%) 13.8% 16.4%  15.1% 129 bps 14.8% 162 bps 14.1% 231 bps 

EPS (Adjusted) 12.4 17.2  15.2    13.8  

Mankind - Cost margins Q2FY26 Q2FY27 % YoY Q2FY27E % change   Q1FY27 % QoQ 

Raw material cost/sales 28.7% 27.8% -97 bps 27.7% 8 bps   27.2% 51 bps 

Staff cost/sales 22.3% 21.9% -44 bps 22.3% -39 bps   22.7% -79 bps 

Other expenditure/sales 24.0% 23.4% -67 bps 23.3% 2 bps   23.9% -52 bps 

Mankind - Segmental revenue Q2FY26 Q2FY27 % YoY Q2FY27E    Q1FY27 % QoQ 

Domestic 31,840 36,570 14.9% 35,450 3%   34,260 6.7% 

Domestic excl. CH 29,580 34,280 15.9% 33,000 4%   31,800 7.8% 

Consumer Healthcare (CH) 2,260 2,290 1.3% 2,450 -7%   2,460 -6.9% 

Exports 5,130 6,810 32.7% 6,100 12%   6,050 12.6% 
 

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

Net Sales 122,074 142,776 163,413 182,350 203,772 
Sales Growth (%) 19.0 17.0 14.5 11.6 11.7 
Other Operating Income - - - - - 
Total Revenue 122,074 142,776 163,413 182,350 203,772 
Cost of Goods Sold/Op. Exp 34,890 40,521 44,939 50,146 56,037 
Personnel Cost 26,924 31,839 37,585 41,940 46,868 
Other Expenses 30,081 34,242 37,585 42,487 47,886 
EBITDA 30,179 36,174 43,304 47,776 52,981 
EBITDA Margin (%) 24.7 25.3 26.5 26.2 26.0 
EBITDA Growth (%) 20.1 19.9 19.7 10.3 10.9 
Depn. & Amort. 6,212 8,862 9,589 10,108 10,687 
EBIT 23,967 27,312 33,715 37,668 42,294 
Other Income 5,368 3,588 2,554 3,650 4,791 
Finance Cost 4,294 6,393 4,418 3,893 2,843 
PBT before Excep. & Forex 25,041 24,507 31,851 37,425 44,242 
Excep. & Forex Inc./Loss(-) - - - - - 
PBT 25,041 24,507 31,851 37,425 44,242 
Taxes 5,097 3,946 7,708 9,356 11,061 
Extraordinary Inc./Loss(-) - -1,298 - - - 
Assoc. Profit/Min. Int.(-) -79 -135 -241 -304 -386 
Reported Net Profit 19,864 19,129 23,902 27,765 32,796 
Adjusted Net Profit 19,864 20,427 23,902 27,765 32,796 
Net Margin (%) 16.3 14.3 14.6 15.2 16.1 
Diluted Share Cap. (mn) 413 413 413 413 413 
Diluted EPS (INR) 48.1 49.5 57.9 67.3 79.5 
Diluted EPS Growth (%) 0.8 2.8 17.0 16.2 18.1 
Total Dividend + Tax - - - - - 
Dividend Per Share (INR) - - - - - 
Source: Company, JM Financial 

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

Profit before Tax 25,248 23,327 31,851 37,425 44,242 
Depn. & Amort. 6,212 8,862 9,589 10,108 10,687 
Net Interest Exp. / Inc. (-) 3,615 6,393 4,418 3,893 2,843 
Inc (-) / Dec in WCap. -1,464 1,048 -4,489 -2,098 -2,383 
Others -3,809 -2,489 -2,554 -3,650 -4,791 
Taxes Paid -5,668 -5,927 -7,708 -9,356 -11,061 
Operating Cash Flow 24,134 31,213 31,108 36,321 39,537 
Capex -5,308 -7,343 -8,171 -9,117 -10,189 
Free Cash Flow 18,826 23,870 22,937 27,204 29,349 
Inc (-) / Dec in Investments 2,461 2,577 - - - 
Others  7,952 2,802 2,554 3,650 4,791 
Investing Cash Flow 5,105 -1,964 -5,617 -5,467 -5,398 
Inc / Dec (-) in Capital 29,632 215 - - - 
Dividend + Tax thereon - -413 - - - 
Inc / Dec (-) in Loans 73,782 -22,400 - -15,000 -15,000 
Others -981 -6,636 -4,418 -3,893 -2,843 
Financing Cash Flow 102,433 -29,234 -4,418 -18,893 -17,843 
Inc / Dec (-) in Cash 131,672 15 21,073 11,961 16,297 
Opening Cash Balance 34,692 25,468 22,680 43,753 55,714 
Closing Cash Balance   25,468 22,679 43,752 55,714 72,011 
Source: Company, JM Financial 

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

Shareholders Fund 145,682 165,611 189,899 218,113 251,439 
Share Capital 413 413 413 413 413 
Reserves & Surplus 142,911 162,591 186,493 214,258 247,053 
Preference Share Capital - - - - - 
Minority Interest 2,358 2,607 2,993 3,442 3,973 
Total Loans 91,856 63,115 63,115 48,115 33,115 
Def. Tax Liab. / Assets (-) 13,582 10,485 10,206 9,900 9,563 
Other non-current liabilities 
/ Lease Liabilities 

- - - - - 

Total - Equity & Liab. 237,538 228,726 253,014 266,228 284,555 
Net Fixed Assets 198,302 199,480 198,061 197,071 196,573 
Gross Fixed Assets 125,119 128,006 126,587 125,597 125,099 
Intangible Assets 64,926 64,926 64,926 64,926 64,926 
Less: Depn. & Amort. - - - - - 
Capital WIP 8,257 6,548 6,548 6,548 6,548 
Investments 5,463 3,125 3,270 3,415 3,560 
Current Assets 70,858 73,062 100,362 118,334 141,402 
Inventories 20,937 21,445 24,008 26,790 29,938 
Sundry Debtors 15,383 17,295 20,147 22,481 25,123 
Cash & Bank Balances 25,468 22,680 43,753 55,714 72,011 
Loans & Advances - - - - - 
Other Current Assets 9,070 11,642 12,454 13,348 14,331 
Current Liab. & Prov. 21,752 33,670 35,408 39,321 43,709 
Current Liabilities 12,309 16,933 18,294 20,006 21,943 
Provisions & Others 9,443 16,737 17,114 19,315 21,766 
Net Current Assets 48,131 35,872 61,434 75,493 94,173 
Other Non Current 
Assets/ROU Assets 

975 3,520 3,520 3,520 3,520 

Total - Assets 237,538 228,726 253,014 266,228 284,555 
Source: Company, JM Financial 

Dupont Analysis 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

Net Margin (%) 16.3 14.3 14.6 15.2 16.1 
Asset Turnover (x) 0.7 0.6 0.6 0.7 0.7 
Leverage Factor (x) 1.5 1.6 1.5 1.4 1.3 
RoE (%) 16.8 13.3 13.7 13.8 14.2 
Source: Company, JM Financial 

Key Ratios 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

BV/Share (INR) 347.2 394.9 452.8 520.1 599.5 
ROIC (%) 14.0 11.2 12.5 13.7 15.3 
ROE (%) 16.8 13.3 13.7 13.8 14.2 
Net Debt/Equity (x) 0.5 0.2 0.1 0.0 -0.2 
P/E (x) 48.0 49.9 39.9 34.4 29.1 
P/B (x) 6.7 5.9 5.1 4.4 3.9 
EV/EBITDA (x) 33.9 27.6 22.6 19.9 17.4 
EV/Sales (x) 8.4 7.0 6.0 5.2 4.5 
Debtor days 46 44 45 45 45 
Inventory days 63 55 54 54 54 
Creditor days 45 46 45 45 45 
Source: Company, JM Financial 
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MANKIND  – Recommendation history table  

 

MANKIND  – Recommendation history chart 
Date Recommendation Target Price % Change 

30-Jul-26 REDUCE 2,455 4.1 

8-Jul-26 REDUCE 2,359 0.0 

20-May-26 REDUCE 2,359 16.2 

10-Feb-26 REDUCE 2,030   
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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 
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. 
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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, 5th Floor, Offices 5045 and 5046, New York, 
New York 10036. Telephone +1 (646) 452 7004 / +1 (646) 452 7005 which is registered with the SEC and is a member of FINRA and SIPC.   

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling 
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