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Key Data – INDIGO IN 
Current Market Price INR4,675 

Market cap (bn) INR1,807.7/US$19.0 
Free Float (%) 54.8 

Shares in issue (mn) 387 
Diluted share (mn) 387  
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52-week range INR5,970/3,895 
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Price Performance 
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Indigo’s Q2FY27 results were ahead of our estimates, with the lower-than-expected loss partly 
reflecting better-than-anticipated operating performance despite sharply higher fuel costs YoY. 
Revenue from operations grew 26% YoY to INR 233.6bn, supported by a 34% increase in 
passenger yield and pricing actions, while ASK declined 1% YoY amid capacity rationalisation. 
However, fuel expenses rose 67% YoY and reported CASK ex-fuel ex-forex increased 15% YoY 
to INR 3.45, reflecting currency depreciation, inflation and contractual costs. Reported PAT loss 
stood at INR 18.8bn versus our estimate of INR 21.8bn, while PBT/ASK improved to INR (0.46) 
from INR (0.60) in Q2FY26. Management guided to FY27 ASK growth in early single digits and 
expects single-digit growth in Q3FY27, reflecting capacity rationalisation amid geopolitical 
uncertainties, while targeting ~25% YoY PRASK growth in Q3FY27, supported by seasonally 
stronger demand and pricing actions, indicating the ability to pass on higher costs. PLF is expected 
to be flat YoY in Q3FY27, with CASK ex-fuel ex-forex continuing to face pressure from INR 
depreciation and inflation. We are revising down our FY27/FY28 estimates (exhibit 6) to factor in 
higher fuel cost assumptions and continued currency-related cost pressures. While near-term 
earnings remain vulnerable to fuel prices and the weak INR, disciplined capacity deployment, 
pricing resilience and strong market position support a balanced constructive view; maintain ADD. 

▪ Fuel costs weigh despite better-than-expected results: Revenue rose 25.9% YoY to INR 
233.6bn while total income increased 24% to INR 243.1bn despite a 1% decline in ASK and a 
220bps fall in passenger load factor to 80.3%. Passenger yield increased 34% YoY to INR 6.30, 
lifting RASK by 26% to INR 5.76. However, the benefit was partly absorbed by the sharp increase 
in fuel costs: fuel expense rose 67% YoY to INR 99.7bn, with fuel CASK increasing to INR 2.44 
from INR 1.45. CASK ex-fuel ex-forex rose 14.6% YoY to INR 3.45, reflecting currency 
depreciation and higher operating costs. Reported PAT loss narrowed to INR 18.8bn from INR 
25.8bn a year ago and was lower than our estimated loss of INR 21.8bn. PBT/ASK improved to 
INR (0.46) from INR (0.60) in Q2FY26 and beat our estimate of INR (0.53). 

▪ Pricing discipline supports profitability: IndiGo’s response to a cost environment is to continue 
focusing on pricing discipline and capacity rationalisation rather than pursuing market share at 
the expense of profitability. Despite a 1% YoY decline in ASK, revenue from operations grew 26%, 
aided by a 34% rise in passenger yield, demonstrating the benefit of pricing actions even as load 
factor softened. Management said Q2FY27 PRASK exceeded guidance and expects ~25% YoY 
growth in Q3FY27, supported by seasonally stronger demand. This should help absorb part of 
the pressure from elevated crude and a weaker INR, although the pass-through may not fully 
offset cost inflation. CASK ex-fuel ex-forex rose 15% YoY driven by currency depreciation, 
capacity rationalisation and contractual obligations. We view the focus on disciplined deployment 
and profitability as constructive amid fuel-price and geopolitical uncertainty. 

▪ Capacity discipline; costs outlook remains elevated: Management maintained FY27 ASK growth 
guidance at early single digits and expects single-digit growth in Q3FY27, reflecting geopolitical 
uncertainty and capacity rationalisation. CASK ex-fuel ex-forex is expected to rise by high single 
digits to low double digits YoY in Q3FY27, while load factor is expected to be flat. PRASK growth 
of ~25% YoY is expected as seasonal demand strengthens. IndiGo inducted 22 aircraft during the 
quarter, taking its closing fleet to 442, and reiterated its target of 300bn ASK by FY30. 

Financial Summary  (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Net Sales 808,029 849,619 1,049,813 1,087,529 1,240,898 
Sales Growth (%) 17.3 5.1 23.6 3.6 14.1 
EBITDA 180,583 119,834 114,919 223,550 271,529 
EBITDA Margin (%) 22.3 14.1 10.9 20.6 21.9 
Adjusted Net Profit 72,584 -5,972 -14,754 75,383 91,376 
Diluted EPS (INR) 187.7 -15.4 -38.2 195.0 236.4 
Diluted EPS Growth (%) -11.2 - - - 21.2 
ROIC (%) 35.1 13.3 0.4 35.3 52.4 
ROE (%) 127.7 -7.3 -23.6 81.2 51.9 
P/E (x) 24.9 -75.5 -122.5 24.0 19.8 
P/B (x) 19.3 25.9 32.8 13.8 8.1 
EV/EBITDA (x) 13.2 19.6 20.6 10.2 8.0 
Dividend Yield (%) 0.2 - - - - 
Source: Company data, JM Financial. Note: Valuations as of October 29, 2026 
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Q2FY27 conference call takeaways 
▪ ASK guidance:  

o FY27 ASK growth guidance maintained at early single digits, reflecting geopolitical 
uncertainties and capacity rationalisation. 

o Q3FY27 ASK growth expected at single digits YoY, considering geopolitical situation. 

o The company maintained its long-term ASK guidance of 300bn by FY30, with aircraft 
deliveries expected to support the capacity ramp-up. 

▪ PRASK guidance: PRASK guidance was exceeded in Q2FY27, driven by strong revenue 
growth and pricing actions. Management expects PRASK to grow ~25% YoY in Q3FY27, 
supported by seasonally stronger demand. 

▪ CASK ex-fuel ex-forex: CASK ex-fuel ex-forex increased 15% YoY in Q2FY27 driven by 
INR depreciation, capacity rationalisation and contractual obligations. Management expects 
CASK ex-fuel ex-forex to increase by high single digits to low double digits in Q3FY27, 
driven by currency depreciation and regular inflation. 

▪ Passenger load factor (PLF): PLF is expected to be flat YoY in Q3FY27, with CASK ex-fuel 
ex-forex continuing to face pressure from INR depreciation and inflation. 

▪ Fuel cost outlook: Fuel cost pressures remain elevated, with benchmark Singapore jet fuel 
prices ~60% higher YoY in Q2FY27. Higher crack spreads have further increased fuel 
expenses. Government support through a 25% fuel price cap and VAT reductions partially 
cushioned the impact in Q1. Q2FY27 ATF cost per ASK declined QoQ, aided by lower 
Singapore jet fuel prices towards the end of the quarter. 

▪ Operational response to higher costs: Pricing actions and disciplined capacity deployment 
partially offset sharply higher fuel costs, while capacity rationalisation helped manage 
operating expenses. 

▪ Aircraft induction: IndiGo inducted 22 aircraft during Q2FY27 from its original order book, 
supporting fleet expansion and future capacity growth. 

▪ International expansion: The company remains focused on expanding its international 
network, supported by additional XLRs and A350 aircraft. A350 deliveries are expected to 
commence in 2028, supporting long-haul international expansion. 

Exhibit 1: Operational analysis 
Key Performance Indices Q2FY27A Q2FY27E % Var Q2FY26 YoY%/Rs Q1FY27A QoQ%/INR 
ASK (bn) 40.8 41.2 -1.0% 41.2 -1.0% 43.5 -6.2% 
RPK (bn) 32.8 33.6 -2.4% 34.0 -3.6% 36.2 -9.6% 
Load Factor (%) 80.3% 81.5% -1.2% 82.5% -2.2% 83.3% -3.0% 
Period end fleet Size 442 -  417  432  

Avg Fare (INR) 7,510 - NA 5,544 35.5% 6,990 7.4% 
        

RASK (INR) 5.7 5.5 0.2 4.5 122.3% 5.7 1.3% 
CASK (INR) 5.3 5.3 (0.0) 4.4 89.6% 4.9 7.3% 

ATF/ ASK (INR) 2.4 2.6 (0.2) 1.4 99.6% 2.5 -1.9% 
Staff Costs / ASK (INR) 0.6 0.5  0.5 6.1% 0.5 6.4% 
SR/ ASK (INR) 0.9 0.8 0.1 0.8 8.6% 0.8 9.2% 
Forex Loss / ASK (INR) 0.3 0.3  0.7  0.0  

Other exp./ ASK (INR) 1.1 1.1 (0.0) 0.9 12.9% 1.1 -0.8% 
RASK - CASK (INR) 0.5 0.2 0.3 0.1 32.7% 0.8 -37.8% 

CASK ex fuel ex forex (INR) 2.5 2.4 0.1 2.2 27.5% 2.4 4.1% 
Depreciation / ASK (INR) 0.8 0.7  0.6  0.7  

Other income / ASK (INR) 0.2 0.3  0.3  0.2  

Interest / ASK 0.4 0.4  0.4  0.4  

PBT/ASK (0.46) (0.53)  (0.60)  (0.05)  
        

Crude ($/bbl) 90 90 0.0% 68  97  

Currency (INR/$) 95.6 95.6 0.0% 87.3 9.5% 94.6 1.0% 
 

Source: JM Financial, Company 
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Exhibit 2: Quarterly performance 
(INR mn) Q2FY27A Q2FY27E % Var Q2FY26 YoY% Q1FY27A QoQ% 
Net Sales 2,33,638 2,27,037 2.9 1,85,553 25.9 2,45,841 (5.0) 

Passenger revenue 2,06,522 2,01,897 2.3 1,59,667 29.3 2,18,786 (5.6) 
RPK (bn) 32.8 33.6 (2.4) 34.0 (3.6) 36.2 (9.6) 
PAX Yield (INR) 6.3 6.0 4.8 4.7 34.2 6.0 4.4 

Ancillary revenue 24,809 22,640 9.6 21,411 15.9 24,534 1.1 
Ancillary revenue as % of net sales 10.6 10.0 6.5 11.5 (8.0) 10.0 6.4 

Other operating income 2,307.0 2,500.0  4,475.0 (48.4) 2,521.0  

Other op. revenue as % of net sales 1.0 1.1  2.4  1.0  

Total Expenditure (ex rental) 2,10,300 2,13,365 (1.4) 1,76,558 19.1 2,07,773 1.2 
Fuel Cost 99,668 1,07,206 (7.0) 59,618 67.2 1,08,329 (8.0) 
Employee Expense 22,737 21,424 6.1 20,448 11.2 22,793 (0.2) 
Supplementary rentals and maintenance 35,809 32,960 8.6 32,630 9.7 34,975 2.4 

Forex loss/(gain) 13,332 13,050 2.2 28,921 (53.9) 825 1,516.0 
Other Expenditure (incl. forex) 38,754 38,724 0.1 34,941 10.9 40,851 (5.1) 

EBITDAR 23,338 13,672 70.7 8,995 159.5 38,068 (38.7) 
EBITDAR (%) 10.0 6.0  4.8  15.5  

Aircraft Rental (net) 4,264 4,944 (13.8) 3,200 33.3 5,397 (21.0) 
EBITDA 19,074 8,728 118.5 5,795 229.1 32,671 (41.6) 

EBITDA (%) 8.2 3.8  3.1  13.3  

Depreciation 30,742 26,780  26,405  29,702  

EBIT (11,668) (18,052)  (20,610)  2,969  

Other Income 9,481 11,000  10,442  10,300  

Interest 16,578 14,832  14,649  15,653 5.9 
PBT (18,765) (21,884)  (24,817)  (2,384)  

PBT/ASK (0.46) (0.53)  (0.60)  (0.05)  

Tax 26 -  1,004  (4)  

Eff. Tax rate (%) (0) -  (4)  0  

XO items - -  -  -  

PAT- Reported (18,791) (21,884)  (25,821) (27.2) (2,380) 689.5 
PAT- Adjusted (18,791) (21,884) (14.1) (25,821) (27.2) (2,380) 689.5 
Diluted EPS (48.6) (56.6)  (66.8)  (6.2)  

Unrestricted cash (INR bn) 399 -  385 3.67 390 2% 
Lease liability capitalised (INR bn) 552 -  497  538  

 

Source: Company, JM Financial 
 

 

Exhibit 3: Indigo – Key assumptions 
Key Assumptions FY26 FY27E FY28E FY29E 
ASK (bn) 172.4 178.2 201.8 231.2 
Growth (%) 10% 3% 13% 15% 
Load Factor (%) 84.4% 84.0% 85.0% 85.5% 
Period end fleet Size     
Avg Fare (Rs) 5,970 7,594 6,991 7,133 
     
RASK (Rs) 4.93 5.89 5.39 5.37 
CASK (Rs) 4.23 5.25 4.28 4.19 
ATF/ ASK (Rs) 1.47 2.56 1.86 1.72 
Staff Costs / ASK (Rs) 0.48 0.49 0.48 0.48 
SR/ ASK (Rs) 0.75 0.79 0.76 0.75 
Forex Loss / ASK (Rs) 0.52 0.11 - - 
Other exp./ ASK (Rs) 0.49 1.17 1.17 1.25 
CASK ex-fuel (Rs) 2.76 2.68 2.42 2.48 
CASK ex-fuel ex-forex (Rs) 2.24 2.57 2.42 2.48 
Depreciation / ASK (Rs) 0.63 0.64 0.57 0.54 
Interest / ASK 0.34 0.34 0.35 0.37 
Other operating income / ASK 0.1 0.1 0.1 0.1 
PBT/ASK (0.01) (0.08) 0.42 0.49 
Crude ($/bbl) 69 100 90 80 
Currency (Rs/$) 88.0 96.0 96.0 96.0 

Source: Company, JM Financial 
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Exhibit 4: Target price 
 FY29E 

EPS (INR/sh) 236 
Multiple (x) 22 
Fair value 5,200 

 

Source: Company, JM Financial 
 

Exhibit 5: Fleet details 

 

Source: Company, JM Financial 
 

Exhibit 6: Change in estimates 
  OLD NEW % Change 
 Unit FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E 
Net Sales INR mn 10,66,706 10,73,129 12,40,898 10,49,813 10,87,529 12,40,898 -1.6% 1.3% 0.0% 
EBITDA INR mn 1,39,390 2,31,908 2,71,529 1,14,919 2,23,550 2,71,529 -17.6% -3.6% 0.0% 
PAT INR mn 7,434 80,342 91,509 (14,754) 75,383 91,376 -298.5% -6.2% -0.1% 
EPS  19 208 237 (38.2) 195.0 236.4 -298.5% -6.2% -0.1% 
Target Price INR   5,450   5,200   -4.6% 
Rating    ADD   ADD    

Source: Company, JM Financial 
 

Exhibit 7: Indigo – 1Y forward P/E valuation 

 
Source: Company, JM Financial 
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INDIGO - Financial Tables (Consolidated) 
Income Statement (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Net Sales 808,029 849,619 1,049,813 1,087,529 1,240,898 
Sales Growth (%) 17.3 5.1 23.6 3.6 14.1 
Other Operating Income - - - - - 
Total Revenue 808,029 849,619 1,049,813 1,087,529 1,240,898 
Cost of Goods Sold/Op. Exp 261,973 253,892 456,533 375,725 397,110 
Personnel Cost 74,725 82,722 88,006 97,785 110,037 
Other Expenses 290,748 393,171 390,355 390,470 462,222 
EBITDA 180,583 119,834 114,919 223,550 271,529 
EBITDA Margin (%) 22.3 14.1 10.9 20.6 21.9 
EBITDA Growth (%) 10.7 -33.6 -4.1 94.5 21.5 
Depn. & Amort. 86,802 108,082 113,712 115,794 124,616 
EBIT 93,781 11,752 1,207 107,756 146,913 
Other Income 32,953 45,515 44,181 46,935 52,888 
Finance Cost 50,800 58,908 60,142 70,932 85,581 
PBT before Excep. & Forex 75,934 -1,641 -14,754 83,759 114,220 
Excep. & Forex Inc./Loss(-) - - - - - 
PBT 75,934 -1,641 -14,754 83,759 114,220 
Taxes 3,350 4,331 - 8,376 22,844 
Extraordinary Inc./Loss(-) - -17,964 - - - 
Assoc. Profit/Min. Int.(-) - - - - - 
Reported Net Profit 72,584 -23,936 -14,754 75,383 91,376 
Adjusted Net Profit 72,584 -5,972 -14,754 75,383 91,376 
Net Margin (%) 9.0 -0.7 -1.4 6.9 7.4 
Diluted Share Cap. (mn) 387 387 387 387 387 
Diluted EPS (INR) 187.7 -15.4 -38.2 195.0 236.4 
Diluted EPS Growth (%) -11.2 - - - 21.2 
Total Dividend + Tax 3,866 - - - - 
Dividend Per Share (INR) 10.0 - - - - 
Source: Company, JM Financial 

Cash Flow Statement (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Profit before Tax 72,584 -23,936 -14,754 75,383 91,376 
Depn. & Amort. 86,802 108,082 113,712 115,794 124,616 
Net Interest Exp. / Inc. (-) - - - - - 
Inc (-) / Dec in WCap. 45,176 90,720 -97,690 -47,023 11,697 
Others - - - - - 
Taxes Paid - - - - - 
Operating Cash Flow 204,562 174,866 1,268 144,154 227,689 
Capex -5,000 -223,011 14,278 -20,919 -85,119 
Free Cash Flow 199,562 -48,145 15,545 123,235 142,570 
Inc (-) / Dec in Investments -95,471 -15,817 -40,000 -40,000 -40,000 
Others  -233,103 4,930 1,094 1,094 1,094 
Investing Cash Flow -333,575 -233,898 -24,628 -59,825 -124,025 
Inc / Dec (-) in Capital 4 2 - - - 
Dividend + Tax thereon -3,866 - - - - 
Inc / Dec (-) in Loans 155,298 109,394 -44,059 37,568 159,227 
Others - - - - - 
Financing Cash Flow 151,436 109,396 -44,059 37,568 159,227 
Inc / Dec (-) in Cash 22,423 50,364 -67,420 121,897 262,891 
Opening Cash Balance 167,206 189,629 239,993 172,573 294,470 
Closing Cash Balance   189,629 239,993 172,573 294,470 557,362 
Source: Company, JM Financial 

Balance Sheet (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Shareholders Fund 93,682 69,874 55,120 130,503 221,879 
Share Capital 3,864 3,866 3,866 3,866 3,866 
Reserves & Surplus 89,818 66,008 51,254 126,637 218,013 
Preference Share Capital - - - - - 
Minority Interest - - - - - 
Total Loans 668,098 777,492 733,433 771,001 930,229 
Def. Tax Liab. / Assets (-) -4,192 - - - - 
Other non-current liabilities 
/ Lease Liabilities 

- - - - - 

Total - Equity & Liab. 757,588 847,366 788,553 901,505 1,152,108 
Net Fixed Assets 517,847 632,164 503,080 407,112 366,521 
Gross Fixed Assets 876,184 1,098,342 1,082,971 1,102,796 1,186,821 
Intangible Assets - - - - - 
Less: Depn. & Amort. 358,643 466,725 580,437 696,231 820,847 
Capital WIP 306 547 547 547 547 
Investments 260,931 276,748 316,748 356,748 396,748 
Current Assets 375,465 451,109 445,824 595,415 900,745 
Inventories 8,203 9,848 14,381 14,898 16,999 
Sundry Debtors 7,397 5,996 14,381 17,877 20,398 
Cash & Bank Balances 189,629 239,993 172,573 294,470 557,362 
Loans & Advances 170,236 195,272 244,489 268,170 305,987 
Other Current Assets - - - - - 
Current Liab. & Prov. 396,655 512,655 477,099 457,770 511,906 
Current Liabilities 41,756 49,905 51,227 47,341 53,116 
Provisions & Others 354,899 462,750 425,872 410,429 458,790 
Net Current Assets -21,190 -61,546 -31,275 137,645 388,839 
Other Non Current 
Assets/ROU Assets 

- - - - - 

Total - Assets 757,588 847,366 788,553 901,505 1,152,108 
Source: Company, JM Financial 

DuPont Analysis 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Net Margin (%) 9.0 -0.7 -1.4 6.9 7.4 
Asset Turnover (x) 1.3 1.1 1.3 1.3 1.2 
Leverage Factor (x) 11.3 9.8 13.1 9.1 5.8 
RoE (%) 127.7 -7.3 -23.6 81.2 51.9 
Source: Company, JM Financial 

Key Ratios 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
BV/Share (INR) 242.3 180.7 142.6 337.6 573.9 
ROIC (%) 35.1 13.3 0.4 35.3 52.4 
ROE (%) 127.7 -7.3 -23.6 81.2 51.9 
Net Debt/Equity (x) 5.1 7.7 10.2 3.7 1.7 
P/E (x) 24.9 -75.5 -122.5 24.0 19.8 
P/B (x) 19.3 25.9 32.8 13.8 8.1 
EV/EBITDA (x) 13.2 19.6 20.6 10.2 8.0 
EV/Sales (x) 3.0 2.8 2.3 2.1 1.8 
Debtor days 3 3 5 6 6 
Inventory days 4 4 5 5 5 
Creditor days 24 25 20 20 20 
Source: Company, JM Financial 
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INDIGO  – Recommendation history table  

 

INDIGO  – Recommendation history chart 
Date Recommendation Target Price % Change 

6-Oct-26 ADD 5,450 -3.2 

23-Jul-26 ADD 5,630 -2.9 

15-Jul-26 ADD 5,800 16.0 

8-Jun-26 ADD 5,000 0.0 

29-May-26 ADD 5,000 0.0 

15-Apr-26 ADD 5,000 -7.8 

1-Mar-26 ADD 5,420 0.0 

22-Jan-26 ADD 5,420 -2.7 

7-Dec-25 REDUCE 5,570 0.0 

4-Nov-25 REDUCE 5,570 0.0 

10-Oct-25 REDUCE 5,570 5.0 

30-Jul-25 HOLD 5,305 4.4 

18-Jul-25 HOLD 5,080 4.5 

21-May-25 HOLD 4,860 4.5 

24-Jan-25 HOLD 4,650 -1.1 

25-Oct-24 HOLD 4,700 -2.1 

5-Aug-24 HOLD 4,800 0.0 

26-Jul-24 HOLD 4,800 0.0 

23-May-24 HOLD 4,800 65.5 

30-Apr-24 HOLD 2,900   
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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, 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 
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons 
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United 
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and 
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such 
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant 
persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a 
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale 
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar 
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described 
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation 
that you are  an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined 
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the information contained 
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian 
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor 
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein. 

 

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 
 

https://jmfinancialinstsec.com/pdf-doc/MITC-doc.pdf
mailto:jmfinancial.research@jmfl.com
https://www.jmfl.com/
mailto:ashley.johnson@jmfl.com
mailto:instcompliance@jmfl.com

