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Aviation Sector 

 
Domestic passenger growth witnessed moderation at c.17% YoY in May’18, after increasing 

at 20%+ YoY in the past four months. Domestic capacity (ASK) growth stood at c.17%, in-

tandem with c.19% increase in industry fleet. Indigo lost 0.3ppt market share to 41.1%, 

driven by low capacity addition. Indigo’s domestic ASK growth remained low (c.12% YoY) as 

there have been no deliveries of A320 neos since Jan’18. Industry continued to report a high 

PLF of 88%. Jet Airways has recently placed an order to purchase additional 75 Boeing 737 

MAX aircraft taking the total order book to 225 aircraft now. Movement in yields, in a rising 

fuel cost environment and substantial supply addition (industry order book of 1,100+ 

aircraft), will be a key monitorable. At the current crude price of USD 78/bbl and INR/USD 

rate of 68.5, aviation stocks have limited upside from CMP. Sensitivity of EBITDAR and fair 

value for Indigo/SpiceJet are outlined in this report (exhibits 26 to 29).  

 Domestic passenger growth moderates at 16.6% YoY in May’18: Airlines carried 11.8mn 

domestic passengers (PAX) in May’18, implying a growth of 16.6% YoY. The growth 

witnessed moderation after increasing at 20%+ YoY in the past four months. Indigo’s 

domestic PAX increased 15.8% YoY to 4.9mn in May’18, while SpiceJet carried 1.5mn 

PAX (+14.1% YoY), Jet Airways and Jet Lite carried 1.8mn PAX (0.7% YoY), and Air India 

carried 1.3mn PAX (9.3% YoY). Go Air witnessed the highest PAX growth at 19.8% YoY 

to 1mn.   

 Indigo’s ASK growth impacted by delayed delivery: In May’18, domestic ASK growth 

increased 17.3% to 12.8bn, driven c.18.8%/1% YoY growth in aircraft and distance 

flown per aircraft, respectively, partially offset by c.2.1% YoY de-growth in no of seats. In 

the same month, Indigo’s domestic ASK increased at 13.3% YoY to 5.1bn. The growth 

rate was impacted driven by zilch delivery of A320 neos in the past five months. SpiceJet’s 

domestic ASK increased 14.2% to 1.4bn. Jet Airways + Jet Lite’s domestic ASK increased 

7.5% YoY to 2.1bn and Air India’s domestic ASK increased 9.2% YoY to 1.6bn. GoAir 

reported the highest ASK growth of 28.2% to 1.1mn. Indigo’s ASK growth of 13.3% 

YoY, was driven by 22% YoY increase in fleet, partially offset by c.5.7%/1.4% YoY 

decrease in distance flown and no. of seats, respectively. While SpiceJet’s 14.2% YoY 

growth in ASK was driven by a 26.9% YoY increase in aircraft, partially offset by 3.2% 

decrease in seats per aircraft and 6.2% decrease in distance flown.   

 Domestic RPK increased 16% YoY in May’18: Domestic RPK increased 16% YoY to 

11.3bn in May’18. Indigo’s domestic RPK increased 17.3% YoY to 4.9bn. SpiceJet’s 

domestic RPK increased 14.8% YoY to 1.3bn, driven by high PLF of 94.8%; Jet Airways + 

Jet Lite’s domestic RPK increased 1.5% YoY to 1.7bn and Air India’s domestic RPK 

increased 14.8% YoY to 1.3bn.  

 Indigo lose market share driven by lower capacity addition: Indigo, a market leader, lost  

0.3ppt YoY domestic market share (by PAX carried) to 41.1% in May’18. During the 

same month, SpiceJet’s lost 0.3ppt YoY market share to 12.3%. Jet Airways + Jet Lite 

(market share of 15.2%) and Air India (11.3%) lost 2.4ppt/0.7ppt market share, 

respectively, due to their restricted aircraft addition plans. GoAir gained 0.2ppt YoY 

market share to 8.8%, driven by 28.2% YoY increase in capacity addition.  

 Domestic industry PLF remains high @ 87.8: In May’18, industry reported a high PLF 

(domestic) of 87.8%. SpiceJet’s PLF declined below 95% for the first time in past seven 

months, but remained high at 94.8% in May’18.  During the same month, Indigo too 

reported high PLF of 91%. Go Air reported domestic PLF at 89.2%. Jet Airways witnessed 

significant drop of 4.9ppt in PLF to 80.4%, while Air India witnessed 0.6ppt increase in 

PLF to 81.7%.        
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Domestic demand/supply 

% F Y18 M ay-18 A pr-18 M ay-17

ASK (mn) 134.5        12.8           12.2           10.9           

YoY (%) 15.1            17.3           20.0          14.8           

Pax (mn) 123.3        11.8            11.5            10.1            

YoY (%) 18.8           16.6           26.1           17.6           

Source: DGCA, JM Financial; Note: Includes only domestic ASK and PAX 

Domestic mkt share by PAX – Apr’18 (%) 

Indigo,  41.1 

Jet Airways,  
15.2 

AirIndia,  
11.3 

SpiceJet,  
12.3 

Go Air,  8.8 

Others,  
11.3 

 

Source: DGCA, JM Financial; Note: Represents only domestic PLF 

 

SpiceJet’s target price sensitivity to crude/INR 

 

 
 Crude (USD/bbl) 

  60 65 70 

INR 

(INR/USD) 

64 194 153 112 

66 172 130 88 

68 150 107 63 

 Source: JM Financial 
 

Indigo’s target price sensitivity to crude/INR 

 

 
 Crude (USD/bbl) 

  60 65 70 

INR 

(INR/USD) 

64 1,388 1,212 1,035 

66 1,282 1,100 918 

68 1,176 988 800 

 Source: JM Financial 
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 Domestic Passengers Carried - monthly  (mn) Exhibit 1.
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Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 Domestic market share by PAX carried – monthly (%) Exhibit 2.
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Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 

 

 Domestic passenger growth (YoY)  (%) Exhibit 3.
   FY15 FY16 FY17 FY18 May-17 Mar-18 Apr-18 May-18 

Air India  13.2 14.0 4.0 6.1 (2.1) 25.4 21.4 9.3 

Jet Airways  5.4 17.4 4.5 12.1 8.9 21.5 15.8 0.7 

SpiceJet  (6.6) (0.4) 24.1 21.9 16.6 23.5 21.3 14.1 

Go Air  24.3 9.6 20.7 25.3 23.2 29.7 36.6 19.8 

Indigo  31.2 32.6 32.3 17.6 25.6 26.7 21.2 15.8 

Total Domestic  15.5 21.6 21.9 18.8 17.6 28.2 26.1 16.6 

Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 

 

 

 Domestic ASK – monthly  (mn) Exhibit 4.
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Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 Domestic market share by ASK – monthly  (%) Exhibit 5.
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Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 
 

 Domestic ASK growth (YoY)  (%) Exhibit 6.
   FY15 FY16 FY17 FY18 May-17 Mar-18 Apr-18 May-18 

Air India  1.6 3.5 6.8 7.8 5.3 13.1 17.6 9.2 

Jet Airways  (6.1) 22.2 4.5 10.8 9.2 11.1 14.2 7.5 

SpiceJet  (19.6) (18.7) 24.0 21.3 20.8 19.4 17.6 14.2 

Go Air  16.3 2.9 13.4 26.5 16.2 29.6 34.9 28.2 

Indigo  22.0 22.3 28.1 10.3 16.2 12.9 12.2 13.3 

Total Domestic  5.1 15.2 19.7 15.1 14.8 18.7 20.0 17.3 

Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 

Domestic passenger traffic 

increased 16.6% YoY to 11.8 

million in May’18 

Domestic ASK increased 17.3% 

YoY to 12.8 billion in May’18 
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 Domestic RPK - monthly  (mn) Exhibit 7.
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Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 Domestic market share by RPK – monthly  (%) Exhibit 8.
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Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 

 

 Domestic RPK growth (YoY)  (%) Exhibit 9.
   FY15 FY16 FY17 FY18 May-17 Mar-18 Apr-18 May-18 

Air India  10.6 6.3 6.8 9.5 0.3 27.1 25.7 10.1 

Jet Airways  3.9 24.9 5.4 15.4 12.9 20.3 17.9 1.5 

SpiceJet  (8.9) (8.5) 25.3 23.2 21.8 24.1 20.3 14.8 

Go Air  23.9 8.8 20.0 26.7 21.9 34.6 42.6 23.0 

Indigo  26.7 29.5 29.8 14.2 21.4 23.3 18.7 17.3 

Total Domestic  13.3 20.8 21.8 18.7 18.0 27.7 25.6 16.0 

Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 

 

 Domestic passenger load factor                                                                                                         (%) Exhibit 10.
 

   FY14 FY15 FY16 FY17 FY18 May-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 

Air India  70.9 77.2 79.2 79.2 80.5 81.1 84.1 81.8 84.8 87.0 84.0 84.4 81.7 

Jet Airways  71.1 78.7 80.4 81.0 84.4 85.3 87.3 88.5 88.8 90.5 86.2 85.6 80.4 

SpiceJet  72.2 81.8 92.0 92.9 94.4 94.3 95.5 95.6 95.0 96.3 95.0 95.5 94.8 

Go Air  74.3 79.1 83.7 88.5 88.6 93.0 90.0 92.0 90.0 90.4 88.0 89.5 89.2 

Indigo  76.5 79.4 84.1 85.2 88.2 91.1 90.7 90.8 89.7 91.8 89.0 91.9 91.0 

Total Domestic  73.3 79.0 82.8 84.3 87.0 88.9 89.2 89.5 89.1 91.0 88.0 89.5 87.8 

 Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 

 

 International passengers carried – monthly  (mn) Exhibit 11.
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Source: Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 International market share by PAX carried - monthly  (%) Exhibit 12.
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Source: Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite; market share among domestic 
carriers only 

 

 

 

 

Domestic RPK increased 16% YoY 

in May’18 to 11.3 billion 
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 Top 10 airlines with highest market share (by international PAX carried) in FY17 Exhibit 13.

Airline name International PAX market share (%) 

Jet Airways 14.5 

Air India 10.6 

Emirates Airlines  9.9 

Air India Express 6.0 

Etihad airlines 5.0 

Qatar Airways 3.9 

Indigo 3.5 

Air Arabia 3.2 

Oman Air 3.2 

SpiceJet 3.1 

Others 37.1 

Source: DGCA, JM Financial; Note: Market share among domestic plus international carriers 

 

 International passengers carried - growth (YoY)  (%) Exhibit 14.
   FY15 FY16 FY17 FY18 May-17 Mar-18 Apr-18 May-18 

Air India  9.6 3.6 2.3 9.4 6.8 11.9 14.1 11.0 

Air India Express  3.4 10.1 25.6 13.5 17.9 7.7 13.3 11.0 

Indigo  -2.5 13.6 17.1 65.1 67.2 57.3 44.2 36.5 

Jet Airways  20.6 5.8 9.0 5.7 6.8 9.7 -0.3 -4.7 

SpiceJet  -13.5 26.4 35.0 16.7 14.0 17.6 16.2 13.4 

Total International  9.9 7.5 11.8 14.4 14.4 15.8 12.5 8.8 

Source: DGCA, JM Financial 

 

 International ASK - monthly  (mn) Exhibit 15.
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Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 International market share by ASK - monthly  (%) Exhibit 16.
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Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite; market share among domestic carriers 
only 

 

 International ASK growth (YoY)  (%) Exhibit 17.
   FY15 FY16 FY17 FY18 May-17 Mar-18 Apr-18 May-18 

Air India  10.0 6.1 5.7 6.1 4.3 6.9 10.5 11.8 

Air India Express  3.6 7.7 33.1 13.0 29.7 5.3 6.3 7.9 

Indigo  -7.1 12.8 21.7 71.5 70.5 60.5 47.0 38.8 

Jet Airways  15.5 6.0 8.5 7.3 8.6 10.9 7.4 10.4 

SpiceJet  -30.6 33.7 39.1 10.2 5.1 21.9 20.3 13.3 

Total International  8.5 7.3 11.7 11.4 12.3 12.4 12.0 13.1 

Source: DGCA, JM Financial 

 

Indian LCC have low international 

PAX carried market share 

The number of international 

passengers carried increased 8.8% 

YoY in May’18 to 2.1 million; 

Indigo witnessed intl. PAX growth 

of 36.5% YoY 

International ASK increased 13.1% 

YoY to 9.2 billion in May’18; 

38.8% growth for Indigo    
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 International RPK - monthly  (mn) Exhibit 18.
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Source: Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite 

 International market share by RPK  -monthly  (%) Exhibit 19.
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Source: Source: DGCA, JM Financial; Note: Jet airways includes Jet Lite; market share among domestic 
carriers only 

 

 International RPK growth (YoY)  (%) Exhibit 20.
   FY15 FY16 FY17 FY18 May-17 Mar-18 Apr-18 May-18 

Air India  6.9 7.8 7.5 12.1 11.4 15.3 14.0 11.7 

Air India Express  6.9 8.9 22.8 13.6 18.0 8.3 14.4 13.3 

Indigo  -6.2 13.4 19.1 75.2 77.3 61.1 44.4 35.1 

Jet Airways  18.4 5.3 5.2 9.8 8.2 18.4 7.6 5.0 

SpiceJet  -24.7 44.6 42.0 13.0 10.3 18.6 18.7 14.5 

Total International  9.1 8.3 10.2 15.3 14.7 19.0 14.5 11.7 

Source: DGCA, JM Financial 

 

 International passenger load factor        (%) Exhibit 21.
 

    FY15 FY16 FY17 FY18 May-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 

Air India   72.7 73.9 75.2 79.4 76.4 78.7 82.9 83.7 80.1 81.5 77.1 76.3 

Air India Express   81.5 82.4 76.1 76.5 75.6 73.9 80.9 81.3 75.7 76.7 84.5 79.4 

Indigo   82.4 82.8 81.0 82.8 85.7 79.4 86.9 84.8 79.0 83.4 85.2 83.4 

Jet Airways   84.3 83.7 81.2 83.0 82.5 81.0 86.4 87.8 86.5 83.2 78.7 78.5 

SpiceJet   79.0 85.4 87.2 89.4 91.6 90.0 90.9 90.8 88.8 88.4 91.1 92.6 

Total International   78.6 79.3 78.3 81.0 79.8 79.4 84.6 85.3 82.1 82.0 79.9 78.8 

 Source: DGCA, JM Financial 

 

 Break up of domestic + International ASK growth for industry  (%) Exhibit 22.
  Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 

Growth in ASK (%) 11% 14% 14% 16% 16% 17% 16% 

Breakup of ASK growth 
      

 

   Growth in seat (%) 0% 0% -1% -1% -1% -1% -1% 

   Growth in no of aircrafts (%) 15% 16% 17% 17% 18% 18% 19% 

   Growth in km flown/ aircraft (%) -4% -2% -1% 0% 0% 0% -1% 

Source: DGCA, JM Financial 

 

 Hours flown per aircraft per day Exhibit 23.

 

 FY15 FY16 FY17 FY18 May-17 Mar-18 Apr-18 May-18 

Indigo  11.4 11.9 12.9 12.4 13.3 13.0 12.5 13.3 

SpiceJet  8.3 9.5 9.7 9.9 10.3 10.2 9.6 9.7 

Industry  10.3 10.9 11.5 11.5 12.0 12.1 11.8 12.2 

Source: DGCA, JM Financial; Note: Represents hours flown per aircraft per day for Domestic + International 

 

International RPK increased 11.7% 

YoY to 7.3 billion in May’18  

In May’18, industry’s YoY ASK 

growth was driven by an increase in 

the number of aircrafts 

Indigo’s hours flown per aircraft per 

day is above the industry average 
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 No deliveries of A320 neos in past five months Exhibit 24.
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Source: Airbus, JM Financial 

 Worldwide delivery of A320 neos remain stable Exhibit 25.
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Source: Airbus, JM Financial 

 

 SpiceJet – FY20E EBITDAR sensitivity to crude and INR/USD  (INR mn) Exhibit 26.

    Avg. price of Brent crude (USD per barrel) 

   
55 60 65 70 75 

A
v
g

. 
IN
R

/
U

S
D

 

  

 
 

62 48,324 44,907 41,490 38,073 34,657 

64 46,863 43,336 39,809 36,282 32,754 

66 45,401 41,764 38,127 34,490 30,852 

68 43,940 40,193 36,445 32,698 28,950 

70 42,479 38,621 34,763 30,906 27,048 

Source: JM Financial 

 

 SpiceJet – Target price sensitivity to crude and INR/USD  (INR/share) Exhibit 27.

    Avg. price of Brent crude (USD per barrel) 
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62 255 215 176 137 97 

64 234 194 153 112 71 

66 214 172 130 88 46 

68 193 150 107 63 20 

70 173 128 84 39 - 

Source: JM Financial 

 

 

 Indigo – FY20E EBITDAR sensitivity to crude and INR/USD  (INR mn) Exhibit 28.

    Avg. price of Brent crude (USD per barrel) 

   
55 60 65 70 75 

A
v
g

. 
IN
R

/
U

S
D

 

  

 
 

62 127,380 118,476 109,573 100,669 91,765 

64 123,572 114,381 105,190 95,999 86,808 

66 119,764 110,286 100,808 91,330 81,851 

68 115,956 106,191 96,425 86,660 76,894 

70 112,148 102,096 92,043 81,990 71,938 

Source: JM Financial 

 

 Indigo – Target price sensitivity to crude and INR/USD  (INR/share) Exhibit 29.

    Avg. price of Brent crude (USD per barrel) 
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62 1,666 1,495 1,324 1,152 981 

64 1,565 1,388 1,212 1,035 858 

66 1,464 1,282 1,100 918 735 

68 1,363 1,176 988 800 612 

70 1,263 1,069 876 683 490 

Source: JM Financial 
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 Comparative valuation Exhibit 30.
Companies    EV/ EBITDAR EBITDAR 

CAGR 

FY18E-

FY20E 

  P/E EPS CAGR 

FY18E- 

FY20E 

 

 RoE  RoCE Net Debt/EBITDA 

 
FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E 

LOW COST CARRIER      
 

      

North America       
      

JetBlue 5.1 4.2 -7.7 11.1 9.1 -23.1 10.9 12.0 NA NA 0.8 0.2 

Southwest 6.7 5.9 -3.8 11.8 10.0 -6.4 23.3 23.4 NA NA 0.2 -0.3 

Spirit Airlines 6.7 5.7 -0.8 11.2 8.7 -18.3 12.0 12.3 NA NA 4.1 2.5 

Eurasia & ME       
      

Ryanair 8.5 8.0 1.5 13.5 12.4 2.3 27.0 24.9 16.4 16.4 0.1 -0.1 

EasyJet 7.3 6.6 18.3 14.5 12.5 31.9 15.1 17.3 14.5 14.5 0.0 0.2 

Norwegian 13.8 9.6 47.6 NA NA NA -3.0 -26.0 NA NA -290.4 25.7 

India       
      

Spice Jet 6.4 6.1 28.7 7.6 7.5 24.8 75.1 43.4 51.6 35.7 0.0 -0.8 

Indigo 8.2 7.0 23.9 13.6 10.7 32.8 31.7 29.7 20.2 21.3 -0.1 0.5 

Average 8.0 6.7  12.4 10.5        

FULL SERVICE CARRIER       
      

Singapore Airlines 5.4 5.0 5.0 15.4 14.5 -0.9 6.1 6.4 5.9 5.9 0.9 1.7 

Turkish Airlines 6.1 4.7 8.9 7.2 5.8 127.0 13.6 13.8 5.3 5.3 3.9 3.6 

Qantas Airways 4.3 4.3 5.7 9.6 9.4 19.1 30.7 27.2 12.4 12.4 0.8 0.6 

Lufthansa 2.5 2.5 2.2 4.8 4.6 -4.5 19.2 17.9 15.4 15.4 0.7 0.5 

Jet Airways 7.9 6.4 43.4 NA 6.4 - 0.2 -11.9 NA NA 17.6 7.4 

Average 5.8 5.0  9.3 8.1        

Source: Bloomberg, JM Financial; Note: Low Cost Carrier average does not include SpiceJet and Indigo, Valuations as of 29/6/2018 
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JM Financial Inst itut ional Secur it ies Limited  
( fo rmer l y  known as  JM F inanc ia l  Secur i t i e s  L im i ted)  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd., National Stock Exchange of India Ltd. and Metropolitan 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: +9122 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 

Compliance Officer: Mr. Sunny Shah | Tel: +91 22 6630 3383 | Email: sunny.shah@jmfl.com 

 

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 15%. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 15% upside from the current market price. 

Sell Price expected to move downwards by more than 10% 

 
Research Analyst(s) Certification 
 
The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 
 
All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and  
 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research 
report. 
 
Important Disclosures 
 
This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 

company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select 

recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written 

consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein.  

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), National Stock Exchange of India Ltd. (NSE) and Metropolitan Stock Exchange of India Ltd. (MSEI). 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.  

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 

offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) 

covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 

the company(ies) mentioned in this report for rendering any of the above services.  

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or 

sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other 

compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, 

or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged 

in, it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and members of their household 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 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.  
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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. 

Persons who receive this report from JM Financial Singapore Pte Ltd may contact Mr. Ruchir Jhunjhunwala (ruchir.jhunjhunwala@jmfl.com) on +65 6422 1888  

in respect of any matters arising from, or in connection with, this report. 

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. 

JM Financial Institutional Securities only accepts orders from major U.S. institutional investors. Pursuant to its agreement with JM Financial Institutional 

Securities, JM Financial Securities effects the transactions for major U.S. institutional investors. Major U.S. institutional investors may place orders with JM 

Financial Institutional Securities directly, or through JM Financial Securities, in the securities discussed in this research report.  

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 avai lable 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. 

 


