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Ports and Logistics 

West Asia crisis hits March; WDFC nears commissioning 

Major ports volumes are flat, impacted by the West Asia conflict. That said container volumes at 
JNPT and ADSEZ are robust aided by a surge in container transshipments. With WDFC trials 
completed, we anticipate commissioning in 1QFY27, which can lead to a re-rating of CCRI, aided 
further by rising truck freight rates—thereby improving rail competitiveness versus roads. 
Initially, we expected LPG import volumes to be severely impacted by the West Asia crisis, but 
the impact has been somewhat cushioned by increased sourcing from other regions. We present 
our quarterly expectations in this monthly report. 

▪ Key port names ADSEZ and JSWINFRA emerge largely unscathed: We estimate ADSEZ and 
JSWINFRA would deliver 4QFY26 EBITDA of INR56.7bn and INR7.4bn, respectively. In case of 
ADSEZ, Mar’26 volumes are robust at 46mmt driven in part by increased share of transshipment 
volumes (Report). For JSWINFRA, strong group volumes and higher liquid rental realisations at 
Fujairah would help in achieving FY26 EBITDA guidance of INR26bn (JSWINFRA report). GPPV 
container volumes were impacted (lack of transshipment), but high-margin liquids and Ro-Ro 
volumes were robust. We expect INR1.5bn in 4QFY26 EBITDA (GPPV report). 

▪ Completion of trials at WDFC-JNPT link a key positive; CCRI benefits: The final trials for the 
JNPT-Vaitarna link for Western Dedicated Freight Corridor (WDFC) were completed on 31 
Mar’26. With commissioning likely in 1QFY27E and rising truck freight rates, CCRI would benefit. 
We estimate INR4.5bn in 4QFY26 EBITDA with volumes being relatively strong. We have 
discussed our recent positive stance on CCRI considering these events (CCRI report). 

▪ Major port volumes flat but containers are robust; iron ore and POL weak: Major port volumes 
are flat at 0.7% YoY growth, primarily due to significant declines in iron ore (19% YoY) and POL 
(11% YoY) volumes. However, coal/containers (15%/9% YoY) were solid. JNPT witnessed 11% 
YoY growth in containers on an already high base. Iron ore volumes plunged 55% YoY at Paradip 
to 0.9mmt, which can impact volumes for JSWINFRA, but unlikely to have material EBITDA 
impact (due to high royalty rates). 

▪ Rail coefficient at JNPT drops to lowest at least since FY22: JNPT rail coefficient fell to 11.6% 
(Mar’26) from 13.1% in Feb’26, taking overall 4QFY26 rail share to 12.8%. CCRI EXIM handling 
volumes were strong at 1.07mmTEU (+2% YoY, flat QoQ) despite the West Asia crisis. This can 
indicate potential gain in market share for CCRI after a prolonged duration.  

▪ GMR Airports may be impacted by West Asia crisis: The closure of airspaces over Iran and the 
Middle East due to the West Asia crisis has impacted airline schedules to Europe as well.  We 
expect GMR to be profitable in 4QFY26 while EBITDA may remain rangebound sequentially.  

▪ LPG consumption (Mar’26) sinks 13% MoM potentially due to supply issues; Aegis/AVTL 
impact lower than estimated: LPG consumption fell 12.8% to 2.4mmt owing to the West Asia 
crisis, which further led to supply constraints, restricting commercial and industrial supplies. In 
our coverage, the impact on Aegis Vopak (AVTL) was lower than what we had anticipated with 
Pipavav and Mangalore LPG imports being relatively sound. Similarly, impact on Aegis Logistics 
is likely to be even lower as higher pricing and margins in its Distribution segment will likely 
offset losses from lower LPG imports in the logistics segment. The LPG volume outlook appears 
to be better than our earlier estimations (LPG import dislocation: Aegis, AVTL to feel the heat). 

▪ Key West Asia conflict reports 

o Industrials and Logistics: West Asia crisis: Partial alternatives emerge 

o West Asia disruptions analysis: Situation escalates 

o Iran conflict disruption meaningful if it persists 

 

https://jmflresearch.com/Download?ReportId=21082&DownloadType=show
https://jmflresearch.com/Download?ReportId=21098&DownloadType=show
https://jmflresearch.com/Download?ReportId=21107&DownloadType=show
https://jmflresearch.com/Download?ReportId=21097&DownloadType=show
https://jmflresearch.com/Download?ReportId=20986&DownloadType=show
https://jmflresearch.com/Download?ReportId=21042&DownloadType=show
https://jmflresearch.com/Download?ReportId=20942&DownloadType=show
https://jmflresearch.com/Download?ReportId=20934&DownloadType=show
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4QFY26 Preview: Logistics 
Exhibit 1: 4QFY26 preview: Logistics 
 INR mn (unless mentioned otherwise) Mar’25 Dec’25 4QFY26E JMFe % YoY % QoQ 

ADSEZ IN      

Volumes (mmt) 118 123 133 13.3% 8.2% 

Revenue 84,884 97,046 95,269 12.2% -1.8% 

EBITDA 50,060 57,860 56,729 13.3% -2.0% 

EBITDA Margin (%) 59.0% 59.6% 59.5%   

PAT 30,142 30,536 32,386 7.4% 6.1% 

JSWINFRA IN      

Volumes (mmt) 31.2 30.9 32.7 4.8% 5.9% 

Revenue 12,832 13,497 14,537 13.3% 7.7% 

EBITDA 6,409 6,437 7,428 15.9% 15.4% 

EBITDA Margin (%) 49.9% 47.7% 51.1%   

PAT 5,156 3,721 4,498 -12.8% 20.9% 

GPPV IN      

Volumes (mmt) 3.38 3.76 3.14 -7.0% -16.5% 

Revenue 2,518 2,923 2,542 1.0% -13.0% 

EBITDA 1,567 1,604 1,507 -3.8% -6.1% 

EBITDA Margin (%) 62.3% 54.9% 59.3%   

Adjusted Profit 1,090 1,056 1,000 -8.3% -5.3% 

CCRI IN      

EXIM Volumes (mm TEUs) 1.05 1.07 1.07 2.2% -0.4% 

Domestic Volumes (mm TEUs) 0.30 0.35 0.36 19.0% 2.5% 

Revenue 22,814 23,017 22,338 -2.1% -3.0% 

EBITDA 4,335 5,059 4,446 2.6% -12.1% 

EBITDA Margin (%) 19.0% 22.0% 19.9%   

PAT 3,021 3,291 3,080 1.9% -6.4% 

AEGISLOG IN      

LPG Logistics (mmt) 1.23 1.36 1.36 11.1% 0.0% 

LPG distribution (kt) 136 183 170 25.0% -7.1% 

Consol. EBITDA 4,088 2,971 3,149 -23.0% 6.0% 

Consol. PAT 2,817 1,768 1,856 -34.1% 4.9% 

AEGISVOP IN      

LPG Logistics (mnt) 0.53 0.67 1.02 92% 51.8% 

Consol. Revenue 1,569 1,975 2,561 63.2% 29.7% 

Consol. EBITDA 1,163 1,459 1,941 66.9% 33.0% 

Consol. PAT 413 615 895 116.4% 45.4% 

GMRAIRPO IN      

Revenue 28,633 39,940 41,897 46.3% 4.9% 

EBITDA 10,093 17,005 17,317 72% 1.8% 

EBITDA Margin (%) 35.2% 42.6% 41.3%   

PAT -2,376 1,218 2,906   
 

Source: Company, JM Financial 
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Major ports’ volume growth muted at 0.7% YoY 
Strong coal volumes offset by decline in POL, iron ore  

◼ Major ports’ volumes inch up 0.7% YoY in Mar’26: Major ports’ volumes were flat YoY (up 0.7% 
YoY) dragged down by POL (-11%YoY) and iron ore (-19%YoY) while coal (+15%YoY) and 
containers (+9%YoY) witnessed strong growth.  

◼ Major port container volumes up 10.6% YoY in TEU terms (+8.8% YoY in tonnage terms). This 
was led by substantial growth at JNPT (+11%YoY), Kolkata (+18%YoY) and Chennai (+7%YoY). 

◼ Major ports’ volumes for FY26 rise 7% YoY (versus 4%YoY in FY25): This was driven by strong 
10%YoY growth in container volumes, 7%YoY uptick in POL volumes and 12% YoY increase in 
coking coal volumes. Key laggards were thermal coal (+1.4% YoY) and iron ore (+1.3% YoY).  

Exhibit 2: Major ports’ cargo flat YoY 

 
Source: IPA, JM Financial 

Exhibit 3: POL, iron ore dragged growth; coal volumes remain strong 

 
Source: IPA, JM Financial 

 

Exhibit 4: Major ports’ container volumes rose 10.6% YoY 

 
Source:  

Exhibit 5: Iron ore volumes fell ~19% YoY 

 
Source:  
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Exhibit 6: Container volumes by major port (TEUs) 
TEUs Mar’26 Mar’25 Feb’26 %YoY %MoM 

 JNPT  747 673 668 11% 12% 

 Chennai  168 157 151 7% 11% 

 Kolkata  87 74 81 18% 7% 

 Kochi  72 73 60 -1% 20% 

 VO Chidambaranar  83 75 67 11% 24% 

 Kandla  43 55 64 -22% -33% 

 Vizag  60 40 50 50% 20% 

 Ennore  64 50 54 28% 19% 

 New Mangalore  16 16 14 0% 14% 

Source: Industry, JM Financial 
 
 

Exhibit 7: Iron ore volumes at key major ports sink in Mar’26 
mmt Mar’26 Mar’25 Feb’26 %YoY %MoM 

Paradip 0.9 2.1 1.6 -55% -42% 

Vizag 1.3 0.9 0.9 45% 41% 

Total major ports 3.8 4.7 4.1 -19% -8% 
 

Source: Industry, JM Financial 
 

 

ADSEZ reported 11% YoY volume growth in Mar’26; 500mmt+ for FY26 
For Mar’26, ADSEZ reported cargo volumes of 46mmt, registering growth of 11% YoY. Volume 
handled by ADSEZ crossed 500mmt for FY26, marginally lower than its guidance of 505–515mmt 
(JMFe was 505mmt). For 4QFY26, ADSEZ reported cargo volumes of 133.2mmt (+13% YoY). Despite 
the West Asia crisis potentially impacting 15% of Mundra container volume in Mar’26, we believe 
ADSEZ has managed to secure offsets potentially from transshipment volumes. Given the significant 
rise in transshipment demand due to the West Asia impact, we believe volumes in overseas container 
ports and Vizhinjam are strong. Furthermore, alternative sourcing of crude oil may have helped 
maintain liquid volumes. (refer to ADSEZ: Weathers West Asia storm better than expected). Logistics 
rail volumes came in at 55.2kTEUs (-7% YoY) in Mar’26 and 696k TEUs (+8% YoY) for FY26.  
 
Exhibit 8: ADSEZ reports cargo volumes of 46mmt (+11% YoY) in Mar’26 

 
Source: Company, JM Financial 
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Rail coefficient at JNPT lowest since at least FY22 
Overall rail container volumes (aggregate of EXIM and domestic) declined 7% YoY in Mar’26 with 
JNPT reporting a 13% YoY decrease in container evacuation via rail. This dragged rail coefficient at 
JNPT port to 11.6% in Mar’26 versus 13.1% in Feb’26. This results in 4QFY26 rail coefficient reaching 
12.8%, significantly lower than 14.1%/15% registered in 3QFY26/4QFY25, reflecting the lowest level 
at least since FY22.  

Given the recent rise in bulk diesel prices, truck freight rates have shot up ~20% at certain ports 
(Kandla/Mundra). These hikes can improve competitiveness of rail freight over roads. In addition, 
economic benefits of a complete WDFC network from Dadri to JNPT can give rail freight an edge over 
coming months.  

 

Exhibit 9: Overall rail container volumes down 7% YoY 

 
Source: JNPA, JM Financial 

Exhibit 10: Rail coefficient at JNPT drops to new lows 

 
Source: Gujarat Pipavav, JM Financial 

 

CCRI reports stable handling volumes QoQ; suggests market share gain  
National rail container volumes declined 3% QoQ (down 1% YoY) in 4QFY26. For CCRI, handling 
volumes remained stable QoQ (up 6% YoY). This was a positive surprise as JNPT, where CCRI has 
~60% market share, reported rail volume decline of 5% QoQ/5% YoY in 4QFY26. As mentioned 
earlier, with commissioning of WDFC, this can give rail modal share a boost in the JNPT catchment 
area, lifting CCRI’s volumes over FY27–30E (note). 

 
 

Exhibit 11: CCRI handling volumes relatively robust  
Volumes- Handling (TEUs) 4QFY25 3QFY26 4QFY26 

EXIM   10,45,042    10,72,145    10,68,283  

EXIM handling % YoY 11.9% 9.9% 2.2% 

% QoQ 7.2% -1.9% -0.4% 

Domestic     3,02,453      3,51,121      3,59,819  

Domestic handling % YoY -2.7% 13.4% 19.0% 

% QoQ -2.3% 1.1% 2.5% 

Total   13,47,495    14,23,266    14,28,102  

% y-y 8.3% 10.8% 6.0% 

% q-q 4.9% -1.2% 0.3% 
Source: Company, JM Financial 

Exhibit 12: CCRI may have gained market share in 4QFY26 

 
Source: Company, JM Financial 
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LPG consumption tanks due to supply constraints in Mar’26 
▪ LPG consumption slips 12.8% YoY in Mar’26: In response to overall supply crisis in the Middle 

East, the GoI restricted supply of commercial LPG in Mar’26 to certain extent, barring priority 
sectors. As a result, overall LPG consumption in Mar’26 came in at 2.4mmt (down 12.8% 
YoY/15.7% MoM) 

▪ LPG volumes at AVTL’s Mangalore terminal increase sharply: AVTL’s 3QFY26 gas segment 
EBIT was adversely impacted by low utilisation and start-up costs in Mangalore. LPG volumes at 
the Mangalore port fell 3% QoQ in 4QFY26; however, volumes handled by AVTL’s LPG terminal 
at Mangalore terminal rose 5% QoQ, with Mar’26 recording 44kt, up sharply versus the 11–15kt 
run rate prevailing over Jan-Feb’26.  

▪ LPG prices have risen significantly since pre-war levels, but now off the peak: Saudi CP prices 
for propane have risen from USD 545/t in Mar’26 to USD 750/t for Apr’26, but fallen to USD 674/t 
for May’26. However, premium over the benchmark price remains elevated. For example, the 
Argus Propane Far East Index Futures Index (Mar’26 expiry) is benchmarked against Argus 
Propane Far East Index (AFEI), which is the global benchmark price for large LPG cargoes 
delivered to major north Asian ports, including Japan, South Korea and China. This futures index 
has spiked, indicating the landed cost of propane in India could be higher. India has inked an LPG 
supply contract with the US for supply of 2mmtpa of LPG (10% of India’s annual imports). The 
pricing for these supplies is expected to be based on indices such as Mont Belvieu. The Mont 
Belvieu, TX Propane Spot Price FOB has risen ~10% since the war began.  

Exhibit 13: Supply crisis dents LPG consumption in Mar’26 

 
Source: PPAC, JM Financial 

Exhibit 14: LPG imports up 10% YoY in Feb’26 

 
Source: PPAC, JM Financial 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

0.00

0.80

1.60

2.40

3.20

Se
p-

22

D
ec

-2
2

M
ar

-2
3

Ju
n-

23

Se
p-

23

D
ec

-2
3

M
ar

-2
4

Ju
n-

24

Se
p-

24

D
ec

-2
4

M
ar

-2
5

Ju
n-

25

Se
p-

25

D
ec

-2
5

M
ar

-2
6

Consumption (mnt) %YoY

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

0.50

0.75

1.00

1.25

1.50

1.75

2.00

2.25

A
ug

-2
2

N
ov

-2
2

Fe
b-

23

M
ay

-2
3

A
ug

-2
3

N
ov

-2
3

Fe
b-

24

M
ay

-2
4

A
ug

-2
4

N
ov

-2
4

Fe
b-

25

M
ay

-2
5

A
ug

-2
5

N
ov

-2
5

Fe
b-

26

Imports (mnt) %YoY
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Exhibit 15:  LPG volumes at AVTL’s Mangalore terminal rise in Mar’26 

 
Source: Industry, JM Financial 

Exhibit 16: Liquid cargo at Mangalore down YoY 

 
Source: Industry, JM Financial 

 

 
 
 
 

Exhibit 17: AFEI futures (Apr’26) for propane elevated but off the peak 

 
Source: Industry, JM Financial 

Exhibit 18: Mont Belvieu propane price up ~10% since the war broke out 

 
Source: Industry, JM Financial 
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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 individually own one per cent or 
more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) 
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of 
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 

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 (332) 900 4956 which is registered with the SEC and is a member of FINRA and SIPC.   

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling 
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons 
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United 
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and 
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such 
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant 
persons. 

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