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Investor Al day — ‘A’n ‘I'nflection point?

We participated in the Infosys Analyst Day, where management outlined the company’s business
strategies and discussed the potential of Al. Discussions were centred on the following pivotal
themes: (a) whether the current Al wave represents a fundamentally different paradigm from
past technological shifts; (b) opportunities Al unlocks across industries; (c) Infosys’ strategic
positioning to capitalise on these developments; and (d) terminal growth concerns, management
noted that Al enlarges the addressable opportunity rather than impair long-term relevance. Our
view on the sector remains that Al will prove deflationary. In addition, we continue to worry
about increased competition given tough environment and insourcing — GCCs doing better than
IT services. That said, we view apprehensions on terminal growth as overly pessimistic. We prefer
Infosys (our top pick in large tiers) given healthy large deal TCV in 9MFY26 with decent net-new
providing some near-term comfort. In addition, Financial Services and EURS will see growth
acceleration in FY27 versus FY26, as per management. Maintain BUY.

® Al- an expansionary opportunity: Al is structurally expansionary for Infosys, with management
reiterating that the USD 300-400bn Al services opportunity by 2030 presents a larger expansion
pool helping more than offset Al-led deflation. Al is not viewed as an adjacency but a
fundamental enterprise re-architecture across technology, business models and operating
models, with modernization of legacy estates now unavoidable given accumulated tech debt,
data silos and security vulnerabilities. The key monetisation lever lies in bridging the “deployment
gap” - particularly in brownfield environments. Al-related revenues were ~5.5% of revenue in 3Q
and growing rapidly. Management maintained that large deal timelines remain intact,
cannibalization dynamics are mixed but manageable, and Al does not impair terminal growth;
rather, it structurally enlarges the addressable opportunity set, with stronger growth visibility in
FS and EURS next year. The principal risk is execution and scaling, not demand.

® Al strategy: Infosys codified its Al strategy into six pillars: (1) Al Strategy & Engineering
(enterprise Al blueprint and agent orchestration), (2) Agentic Legacy Modernization (Al-led
reverse engineering and full-stack modernization), (3) Data for Al (Al-ready data foundations), (4)
Process Al (human+agent workflow reimagination), (5) Physical Al (embedding Al into industrial
and edge systems), and (6) Al Trust (responsible Al, compliance and governance). These are
delivered through Topaz Fabric, which provides ~600 agents, industry blueprints, enterprise
context graphs, and SLMs, enabling scalable Human+Agent models. The strategy combines
reinvention of existing services (Al First Services) with capture of net-new demand (Al
Augmented Services), supported by broad model partnerships and large-scale reskilling (~90%
developers Al-trained). Management emphasized that sustainable value will accrue to players
that understand enterprise context, deliver business outcomes and assume accountability.

®  Alinverticals: In FS, scaling Al is less constrained by use-case discovery and more by regulatory,
and privacy concerns. In CMT, Al is focused on network resilience, CX and productivity in a low-
growth telecom environment, alongside sovereign cloud themes. Manufacturing is centred on
Process and Physical Al, leveraging industrial datasets to drive TAT, lift margin and productivity.
In EURS, Al sits at the intersection of energy and digital intensity, with ERP modernization and
deployment of OPEX savings to support discretionary initiatives. In both, EURS and FS, Infosys is
the strategic Al partner for 15 out of top 25 clients. In Retail, Al has moved beyond pilots and
moved into deeper operational embedding and agentic commerce.

Financial Summary (INR mn)
Y/E Mar FY24A FY25A FY26E FY27E FY28E
Net Sales 1,536,710 1,629,900 1,781,566 1,893,842 2,020,997
Sales Growth (%) 4.7 6.1 9.3 6.3 6.7
EBITDA 364,250 392,520 404,066 450,693 485,497
EBITDA Margin (%) 237 24.1 22.7 23.8 24.0
Adjusted Net Profit 242,680 267,130 281,511 307,066 333,229
Diluted EPS (INR) 58.6 64.3 69.5 75.8 82.3
Diluted EPS Growth (%) 0.9 9.9 8.0 9.1 8.5
ROIC (%) 48.6 50.4 52.0 56.1 58.4
ROE (%) 295 28.9 315 35.8 35.6
P/E (x) 219 216 19.6 18.3 16.9
P/B (x) 6.5 6.0 6.9 6.3 5.7
EV/EBITDA (x) 14.7 134 134 119 109
Dividend Yield (x) 2.7 35 3.1 - -

Source: Company data, JM Financial. Note: Valuations as of February 17, 2026
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Market cap (bn) INR5,640.9/US$62.2
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Key highlights from Investor Al Day 2026

Exhibit 1: Infosys: Key Al case studies
Company Al Project

Azure Databricks, Azure
Foundry, Azure OpenAl

Nova Chemicals Physical Al

Tools/Models leveraged Solutions deployed

Al algorithms, Multi-modal Al, Agentic Al

Impact

Increase in planning efficiency; Improvement in asset
utilization; Increase in productivity; Faster decision-
making

Agentic legacy

OpenAl, Claude, Sonnet,

Infosys iLEAD + GitHub Copilot, Al-powered

60% faster modernization; 80% increase of reusable

Hert d f d i ing, Al-enabled - . .
ez modernization and AWS Bedrock i::z;s: andforward engineering enable capabilities; 60% hosting cost reduction
L Agentic RCA engine, Agentic case triage & 2.5x increase in developer velocity; 40% faster incident
. Application development ) . . . L
Microsoft - routing, Self-learning model, Al-driven response; 35% improvement in time-to-market for large

and support

document feedback

features; 10x faster RCA turnaround

Al and cloud powered

Danske Bank .
transformation

GitHub Copilot, Enterprise compliant ChatGPT, <1 min advisor call time (vs. 6 min); 97% GitHub Copilot

HR assist, Credit Risk, Advisor assistant

adoption; ~2M Al-generated code lines

Liberty Global Al first transformation -

Customer/Agent assist, Super Search,
Network Reliability, Employee assist

60% fewer customers impacted; €100m+ run-rate
savings; 50%+ outage reduction; 1000+ annual platform
deliveries

Rolls-Royce Process Al + Physical Al -

Multi-agent framework: Initiate agent, Intel
agent, Author agent

40% reduction in engineering effort; 75% first-time-right
(vs. <40% earlier); Multi-million USD revenue uplift

GE Vernova Al strategy & engineering -

Enterprise-wide Al strategy, 25+ multi-agent
Al use cases

Embedded Al in end to end value streams

Citizens Bank Al first transformation Topaz Fabric

Cloud migration, Cloud native platforms,

$450m projected cost run-rate savings; SMB onboarding:

GenAl and agentic Al adoption, Conversational 14 days to 1 day; 5x productivity gains expected; 44%

Al

reduction in mobile-banking related calls

BP Al first transformation

Azure Foundry, OpenAl
stack, GitHub Copilot

Al leverage points, 50+ Al and agentic Al
initiatives

18% IT Ops efficiency improvement (Y1); 50% faster
contract validation; 95% payment accuracy

Al Strategy &
Engineering + Data for Al
+ Process Al

Woodside
Energy

Amazon Bedrock, Azure
OpenAl Foundry

Unified Enterprise Al platform with GenAl
workflows, multi-agent orchestration, and
enhanced Ul capabilities

20-35% upstream efficiency gains; 15-20% productivity
gains (employee use cases); 16+ use cases identified for
implementation

Ralph Lauren Process Al + Data for Al Microsoft stack

Conversational Al styling assistant, Real-time
inventory integration, Scaling high-touch
service

12.2% YoY revenue increase; 50% engagement uplift

Agentic Legacy
Posti Modernization + Process -
Al

Al-first operating model, Al orchestrator layer,
Run-to-Grow transformation

50%+ code developed by agents; 35% productivity
improvement; 70% improvement in MTTR

Source: Company, JM Financial

Exhibit 2: The Deployment Gap: Al progress is outpacing enterprise readiness

IS

The foundational technology is ahead of its diffusion and L@VESTURM[};}

deployment

A widening gap between Al progress and enterprise value

Performance / Value creation

Deep leaming

Frontier models

Benchmark model
performance

The deployment gap

Realized enterprise value

Tech progress

Source: Company, JM Financial
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Exhibit 3: Infosys’ Al First value framework — Six areas of new services opportunity from Al

1 Al Strategy and Al strategy, building Al agents, and orchestrating
Engineering across platforms, tools and assets

2 Data for Al Malfe entgrp_rise data ready for Al models, and drive
business insights

3 Process Al Reimagine core business processes using agents

w
-
<
>
o
z
Z

4 Agentic Legacy Use agents to modemize legacy estates
Modernization

5 Physical Al Design products and embed Al in physical devices

6 AlTrust Ensure responsible and secure Al

Source: Company, JM Financial

Exhibit 4: Infosys’s Al capabilities

Al First Services

30 100

offerings sub offerings

‘ New offerings in

Humans and agents high growth areas

Enabled by Topaz Fabric and
partnerships with Al disrupters

Source: Company, JM Financial
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Exhibit 5: Infosys Al playbook

Vision
Infosys aspires to be the leading partner to
“unlock Al value” and deliver business outcomes on
revenue growth, cost optimization, and innovation
Pillars
| )  ArFirst services €& Al Augmented Services
Capture new demand to Reinvent existing services to
drive growth win higher wallet share
Foundation Platforms and IP

Go To Market and Partnership Ecosystem

Talent and Culture

Brand equity

Source: Company, JM Financial

Exhibit 6: Infosys Topaz Fabric: Powering Al at scale

Agentic powered
Al Strategy & by agents and
Modernization | workflows
Topaz Fabric (Core & Al Next) Infosys Topaz
> Fabric provides out
Data & Al Process Enterprise Agent Suite RAIl Services | of box agents,

models and tooking

Services Reengineering Context

! ! !

Al Native Cloud
Platforms Infrastructure

integraton with
Al Models & S Enterprise Chient's Enterpeise
Framework i Platforms Landscape & Al
Native Platforms

Source: Company, JM Financial
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Exhibit 7: Infosys Al partnership ecosystem
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Financial Tables (Consolidated)

Income Statement (INR mn) Balance Sheet (INR mn)
Y/E Mar FY24A FY25A FY26E FY27E FY28E  Y/E Mar FY24A FY25A FY26E FY27E FY28E
Net Sales 1,536,710 1,629,900 1,781,566 1,893,842 2020997  Shareholders Fund 884,610 962,030 825917 890,271 980,788
Sales Growth (%) 47 6.1 93 63 6.7  Share Capital 20,710 20,730 20,240 20,240 20,240
Other Operating Income - - - - - Reserves & Surplus 863,900 941,300 805677 870,031 960,548
Total Revenue 1,536,710 1,629,900 1,781,566 1,893,842 2,020,997 Preference Share Capital - - - - -
Cost of Goods Sold/Op. Exp - - - - - Minority Interest - - - - -
Personnel Cost 1,027,360 1,085,180 1,204,841 1,272,889 1355498  Total Loans - - - - -
Other Expenses 145100 152200 172,659 170,260 180,001  Def. Tax Liab./ Assets (-) 12,510 5,150 -2,540 -2,540 2,540
EBITDA 364,250 392,520 404,066 450,693 485,497 /OLther nih-g_tl{:ent labilites oo 6y 80290 82950 82950 82,950
EBITDA Margin (%) 237 24.1 22.7 2338 24.0 cease Liabilities
Total - Equity & Liab. 971,370 1,042,320 908,867 973,221 1,063,738
EBITDA Growth (%) 37 7.8 29 115 7.7
Net Fixed Assets 215180 256,720 280,299 283,700 295044
Depn. & Amort. 46,780 48280 47,140 53,982 56,754
Gross Fixed Assets 324,320 350,780 377,539 434,922 503,020
EBIT 317,470 344240 356926 396,711 428744
Intangible Assets 73,030 101,060 116340 116340 116,340
Other Income - - - - -
) Less: Depn. & Amort. 182,170 195120 213580 267,562 324316
Finance Cost 4,690 4,160 4,240 4,000 4,000 Conttal WIP
apita - - - - -
PBT before Excep. & Forex 340560 376,070 392,198 426,186 462,423 P
Investments 117,080 110,590 88,990 88,990 88,990
Excep. & Forex Inc./Loss(-) - - - - -
Current Assets 975,820 1,047,530 964,532 1,048,005 1,152,895
PBT 340560 376,070 392,198 426,186 462,423 i
Inventories - - - - -
Taxes 97,790 108570 110,227 118480 128,554
Sundry Debtors 447,410 462,410 525886 550,854 587,839
Extraordinary Inc./Loss(-) 19,710 - 9,710 - -
Cash & Bank Balances 277010 369370 232,166 285093 347,472
Assoc. Profit/Min. Int.(-) 20 370 460 640 640
R d Net Prof 262390 267130 291221 307066 333220 oo SAdvances X X X § i
rt t Profit , , , X )
Aer_m € Ne me'_ ror rere erens i’ g Other Current Assets 251400 215750 206479 212058 217,585
djusted e: rofit 680 267130 281511 307066 333,229 entLiab. &Prov. 388830 429490 487,564 510085 535802
Net Margin (%) 158 164 158 162 165 Cirrent Liabilities 167,230 125610 112,930 112,930 112,930
Diluted Share Cap. {mn} 4lad 4152 4051 4051 4051 5 isions & Others 221,600 303880 374,634 397,155 422872
Diluted EPS (INR) 586 643 695 758 823 et Current Assets 459320 534070 412297 473251 552,423
Diluted EPS Growth (%) 0.9 9.9 8.0 9.1 85 Gher Non Current
Total Dividend + Tax 154,850 202,870 176244 - - Assets/ROU Assets 193180 147080 125820 125820 125820
Dividend Per Share (INR) 37.4 49.0 42.9 - - Total - Assets 971,370 1,042,320 908,867 973,221 1,063,738
Source: Company, JM Financial Source: Company, JM Financial
Cash Flow Statement (INR mn) Dupont Analysis
Y/E Mar FY24A FY25A FY26E FY27E FY28E  Y/E Mar FY24A FY25A FY26E FY27E FY28E
Profit before Tax 340,560 376,070 392,198 426,186 462,423  Net Margin (%) 15.8 16.4 15.8 16.2 165
Depn. & Amort. 46,780 48,120 47,140 53,982 56,754 Asset Turnover (x) 1.7 1.6 1.8 20 20
Net Interest Exp. / Inc. (-) -6,680 -7,520 -31,111 -27,075 -31,279 Leverage Factor (x) 1.1 11 11 11 11
Inc (-) / Dec in WCap. -22,540 -6050  -20,761 -3030 -16,794  RoE (%) 295 289 315 358 356
Others 3,370 13,250 - 60 - Source: Company, JM Financial
Taxes Paid -92,310  -56,020 -110,227 -118480 -128554
Operating Cash Flow 269,180 367,850 277,239 331,643 342,550
Capex -22,010 -22370 -70719 -57,383  -68,098  Key Ratios
Free Cash Flow 247,170 345480 206519 274261 274452  Y/EMar FY24A FY25A FY26E FY27E FY28E
Inc (-) / Dec in Investments -53,320 9,390 - - - BV/Share (INR) 2138 2323 200.8 220.1 2425
Others -12,020  -94,750 78211  -34,410 35279  ROIC (%) 486 50.4 52.0 56.1 58.4
Investing Cash Flow -87,350 -107,730 7,492  -91,793  -32,819  ROE (%) 29.5 289 315 358 356
Inc/ Dec (-) in Capital - - - - - Net Debt/Equity (x) -0.3 -04 -0.3 -0.3 -0.4
Dividend + Tax thereon -154,850 -202,870 -176,244 - - P/E (x) 219 216 19.6 18.3 16.9
Inc/ Dec (-) in Loans - - - - - P/B (x) 6.5 6.0 6.9 6.3 5.7
Others - -33360 -4310 -4,640 -4640  EV/EBITDA (x) 147 134 13.4 11.9 10.9
Financing Cash Flow -154,850 -236,230 -180,554 -4,640 -4,640  EV/Sales (x) 35 32 3.0 2.8 26
Inc / Dec (-) in Cash 26980 23,890 104,177 235211 305,091  Debtor days 106 104 108 106 106
Opening Cash Balance 121,730 147,860 244550 358567 654,206  Inventory days - - - - -
Closing Cash Balance 147,870 172570 348727 593,777 959297  Creditor days 12 12 13 12 11

Source: Company, JM Financial

Source: Company, JM Financial
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Recommendation History Table Recommendation History Chart
Date Recommendation Target Price % Chg. Infosys
15-Jan-26 Buy 1,930 72 2400 5
17-Oct-25 Buy 1,800 34 2160 J
1-Oct-25 Buy 1,740 54

14920
23-Jul-25 Buy 1,840 5.7
18-Apr-25 Buy 1,740 -209 Le8d
17-Jan-25 Buy 2,200 23 1440
18-Oct-24 Buy 2,150 7.0

1200 : : : . : ]
19-Jul-24 Buy 2010 280 Feb-23  Awg-23  Feb-24  Aug-24  Feb-25  Aug-25  Feb-26
19-Apr-24 Buy 1,570 5.4
12-Jan-24 Reduce 1,490 10.4 Target Price e Pl
13-Oct-23 Reduce 1,350 0.0
21-Jul-23 Reduce 1,350 -0.7
7-Jun-23 Reduce 1,360 -4.2
14-Apr-23 Reduce 1,420 -10.7
12-Jan-23 Reduce 1,590 -3.0
9-Dec-22 Reduce 1,640
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APPENDIX |

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 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., ]M
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5" 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
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