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Q4FY26: strong results

NAM reported strong Q4FY26 results — PAT growth of 29% YoY (down 5% QoQ) was expectedly
the best amongst the AMCs. Core revenue at INR 7.4bn (+1% JMFe,+5% QoQ, 30% YoY) and PBT
of INR 4.6bn were in-line with JMFe while PAT at INR 3.9bn came in above our expectations due

to a lower tax rate as some book investments moved to the LTCG bucket. Yield expanded 1bps

sequentially, supported by strong growth in gold and silver ETFs. Other income stood at a

negative INR 0.3bn, reflective of the weak markets in 4Q, while expenses were largely flat

sequentially. We raise FY27/FY28E EPS by ~4% each, expecting earnings to compound at an 18%
CAGR. We maintain ADD with a revised TP of INR 1,080 (from 1,030 earlier), valuing NAM at 33x
FY28E EPS of INR 33 (33x FY28E EPS of INR 31 earlier).

14% QoQ growth, 5bps yield expansion in Others; AUM led to strong, in-line revenue: While
equity QAAUM was flat QoQ (and +24% YoY), the growth in ETF QAAUM was stronger (14%
QoQ/54% YoY). In 3Q concall, management had highlighted that yields on gold and silver ETFs
were higher than blended yields, at 0.6%/0.3% of AUM. With strong traction (in inflows and
MTM) in the commodity ETFs, the company saw its blended yield improved slightly to 0.41% of
QAAUM (from 0.4% in 3Q) even though 4Q has two less days. Additionally, the company
successfully launched two Debt Index Fund NFOs during 4Q, garnering INR 8.6bn, which also
contributed to the yield stability. While the commodity ETFs have hogged the limelightin 3Q and
4Q, the AMC continued to maintain a flow market share in equity of high single digits (9-10% per
our estimates) against a book market share of 7%.

No change in expenses outlook; isolated from SEBI TER norms: Opex and employee expenses
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Recommendation and Price Target

were in-line JMFe and largely flat sequentially. For FY26, NAM booked ESOP costs of INR 430mn gurrént RReCO' igg
revious Reco.
and guided for INR 350mn of ESOP costs in FY27. The ESOP numbers are slightly higher than Current Price Target (12M) 1,080
earlier estimates of INR 415mn/260mn in FY26/FY27E. Ex-ESOPs, management expects opex to Upside/(Downside) 9.1%
grow at ~15% YoY in the near term. On SEBI's updated MF regulations, management called out ELeViOUS Price Target 14093;?
ange »
a 3—4bps impact on yields. The AMC is trying to miminise the P&L impact from these regulations. 9 >
B Valuations and view — valuation comfortable for 18% EPS CAGR; maintain ADD: At CMP, the Key Data - NAM IN EQUITY

Current Market Price INR990

stock is trading at 36x/30x FY27E/28E EPS, which is above its mean P/E ratio, at a premium to | \arket cap (bn) INR631.5/USS6.7
HDFC AMC. We have preferred NAM in the AMC space over CY25 with its consistent market Free Float (%) 251
share gains in equity and its strong gains in commodity ETFs over the last two quarters. While it Shares in issue (mn) 638.1
X . Diluted share (mn) 638.1

outperformed HDFC AMC on earnings growth in FY26 (19% versus 16%), we expect HDFC AMC 3-mon avg daily val (mn) INR1,005.2/US$10.7
to outperform on earnings over FY26-FY28E, especially with the stricter stance on passing 52-week range INR1,064/613
expense ratio cuts onto intermediaries. We expect NAM to compound earnings at a strong 18% IS,\T;‘/SS;/sNiﬁV 77'304/24533

CAGR over FY26-28E, led by sustained industry inflows, its consistent inflow market share and

accrual of revenues from AIF and SIF businesses as they scale up. We raise our FY27E/FY28E Price Performance
EPS for NAM by ~4% each and slightly raise our TP to INR 1,080 (earlier INR 1,030), valuing the % 1M 6M 12M

stock at 33x FY28E EPS of INR 33 (against 33x FY28E EPS of INR 31 earlier). We maintain ADD. | Absolute 19.0 81 54.6
Relative* 13.2 18.3 60.4

*To the NSE Nifty 50

Financial Summary (INR mn)

Year FY25A FY26A FY27E FY28E FY29E

Mutual Fund AUM (closing 5,545 6,652 8,374 10,279 12,510

YoY growth (%) 38.0 20.0 25.9 22.8 217

% of equity MF AUM (clos. 48.1 45.8 46.4 47.4 48.5

Operating Revenues (INR mn) 25,207 29,331 34,239 40,276 47,586 . . . )

Revenue Growth (%) 237 16.4 16.7 17.6 18.1 JM Financial Research is also available on:
Total operating expenses (INR 7,958 9,208 10,445 11,859 13,551 Bloomberg - JMFR <GO>, FactSet, LSEG and
Total operating expenses 214 15.7 134 135 143 S&P Capital IQ

PAT (INR mn) 12,864 15,294 17,731 21,192 25,401

YoY growth (%) 16.2 189 15.9 195 19.9 X X
PAT / Avg. MF AUM (RoAUM) 0.27 0.25 0.24 0.23 0.22 Please see Appendlx | at the end of this report
RoE (%) 314 345 36.7 40.6 44.6 for Important Disclosures and Disclaimers and
EPS (INR) 203 24.0 27.8 332 398 | Research Analyst Certification.

P/E (x) 48.8 413 35.6 29.8 24.9

Source: Company data, JM Financial. Note: Valuations as of April 27, 2026
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Q4FY26 conference call takeaways

= Revenue yields: Blended yield of 41bps for the MF AAUM:
—  Equity 53bps ( 53bps in 3Q)
—  Debt 25 bps (25 bps in 3Q)
—  Liquid 11-12bps
—  ETF funds 25bps (20 bps in 3Q)
—  Due to ETFs flow, yields have risen QoQ.
s Guidance for ESOP costs
- Quarterly ESOP at ~INR 110mn; FY26 at ~INR 430mn
- FY27 ESOP from new plan at ~INR 350mn;
—  Total plan cost INR 700-750mn over four years.
s Update on SEBI’'s MF regulations
—  TER/exit load changes to impact ~3—4bps on equity yields
—  The company is trying to minimise the impact on P&L
= Expense outlook
—  Opex atINR 2.45bn (+16% YoY, -1% QoQ)
—  Guidance maintained at ~15-16% opex growth (ex-ESOP)
= Alternate business
—  Fundraising ongoing across listed equity AlF, private credit, VC

—  Launched Nikko 2 in the Japanese market following the success of the first Private Credit
Fund (Nikko 1).

—  SIFin pipeline and should be a structural opportunity for the company
s Product Development
—  Completed two Debt Index Fund NFOs in Q4FY26, raising INR 8.6bn cumulatively.

—  Fundraising is underway for two listed equity AlFs, one private credit fund and a direct VC
fund with the second series of Nippon India Credit Opportunity Fund (NICO Il) having its
first close in Q4FY26

= Market share

—  Monthly SIP flows stable at ~INR 36-37bn; SIP market share in high single digits (estimate
9-10%)

—  Market share at 8.89% (+63bps YoY/+24bps QoQ) - highest since Jun’19

—  Equity market share at 7.16%; net sales share high-single digit (double-digit ex-NFO)
s ETF flow update

— Increasing SIP participation in commodity ETFs

—  Strong traction in gold/silver ETFs; moderation seen with price correction
m  Others

—  FY26 dividend at INR 21.5/share (~91.5% payout)
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Exhibit 1: Consolidated — Q4FY26 - key quarterly trends

4QFY25 3QFY26 4QFY26 QoQ (%) YoY (%) JMFe Var %
Revenue from operations 5,665 7,053 7,387 4.7% 30.4% 7,307 1.1%
Employee benefits expense 1,105 1,335 1,259 -5.7% 14.0% 1,331 -5.4%
Marketing & publicity expense 159 196 203 3.7% 28.0% 209 -2.9%
Other operating expenses 854 947 992 4.7% 16.1% 925 7.2%
Total expenses 2,118 2,478 2,454 -1.0% 15.9% 2,465 -0.4%
Operating PBT 3,548 4,575 4,933 7.8% 39.1% 4,843 1.9%
Other income 230 753 (335) -144.5% -245.5% (239) 40.5%
PBT 3,778 5,328 4,598 -13.7% 21.7% 4,604 -0.1%
PAT 2,980 4,039 3,847 -4.7% 29.1% 3,478 10.6%
EPS 4.70 6.36 6.06 -4.8% 28.9% 5.5 10.6%
4QFY25  3QFY26_4QFY26_ QoQ (%) YoY%
Equity 2,686 3,333 3,338 0.1% 24.3%
Debt 519 682 608 -10.9% 17.1%
Liquid 670 710 692 -2.6% 3.2%
Other 1,697 2,284 2,613 14.4% 53.9%
Overall 5,672 7,010 7,250 3.4% 30.1%
4QFY25 3QFY264QFY26_ QoQ (%) VoY (4
Revenue / QAAUM (%) 0.41% 0.40% 0.41% 0.01% 0.00%
Employee exp / QAAUM (%) 0.08% 0.08% 0.07% -0.01% -0.01%
Marketing & publicity exp / QAAUM(%) 0.01% 0.01% 0.01% 0.00% 0.00%
Total cost / QAAUM (%) 0.15% 0.14% 0.14% -0.01% -0.02%
Operating PBT / QAAUM(%) 0.25% 0.26% 0.27% 0.01% 0.02%
Other income / QAAUM (%) 0.02% 0.04% -0.02% -0.06% -0.04%
PBT / QAAUM (%) 0.27% 0.30% 0.25% -0.05% -0.02%
PAT / QAAUM(%) 0.21% 0.23% 0.21% -0.02% 0.00%
Source: Company, JM Financial
Exhibit 2: Standalone — Q4FY26 — Key quarterly trends
Standalone P&L (INR mn) 4QFY25 3QFY26 4QFY26 QoQ (%) YoY (%)
Revenue from operations 5,265 6,590 6,933 5.2% 31.7%
Employee benefits expense 943 1,155 1,113 -3.7% 18.0%
Marketing & publicity expense 7 18 21 16.3% 193.2%
Other operating expenses 828 920 953 3.6% 15.1%
Total expenses 1,778 2,094 2,087 -0.3% 17.4%
Operating PBT 3,487 4,496 4,847 7.8% 39.0%
Other income 256 688 (274) -139.8% -207.0%
PBT 3,743 5,185 4,573 -11.8% 22.2%
PAT 2,958 3,914 3,826 -2.2% 29.4%
Equity 2,686 3,333 3,338 0.1% 24.3%
Debt 519 682 608 -10.9% 17.1%
Liquid 670 710 692 -2.6% 3.2%
Other 1,697 2,284 2,613 14.4% 53.9%
Overall 5,572 7,010 7,250 3.4% 30.1%
DuPont analysis 4QFY25 3QFY26 4QFY26 QoQ (%) YoY (%)
Revenue / QAAUM (%) 0.38% 0.38% 0.38% 0.01% 0.00%
Employee exp / QAAUM (%) 0.07% 0.07% 0.06% 0.00% -0.01%
Marketing & publicity exp / QAAUM(%) 0.00% 0.00% 0.00% 0.00% 0.00%
Total cost/ QAAUM (%) 0.13% 0.12% 0.12% 0.00% -0.01%
Operating PBT / QAAUM(%) 0.25% 0.26% 0.27% 0.01% 0.02%
Other income / QAAUM (%) 0.02% 0.04% -0.02% -0.05% -0.03%
PBT/ QAAUM (%) 0.27% 0.30% 0.25% -0.04% -0.02%
PAT / QAAUM(%) 0.21% 0.22% 0.21% -0.01% 0.00%
Source: Company, JM Financial
Exhibit 3: WC: No major changes
FYOZlZE' F:linE, Change YoY FYOleE, F:lfjvE’ Change YoY
Revenue 33,279 34,239 2.9% 16.7% 38,974 40,276 3.3% 17.6%
Operating PBT 19,758 20,657 4.5% 18.2% 23,735 25,063 5.6% 21.3%
PAT 17,019 17,731 42% 15.9% 20,273 21,192 4.5% 19.5%
EPS (INR) 26.7 27.8 42% 16.0% 318 332 4.5% 19.5%

Source: Company, JM Financial
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Exhibit 4: Equity AUM growth (closing basis) up 14% YoY

mm Equity AUM (closing) (INR bn)

YoY growth (%)

Exhibit 5: Equity QAAUM growth up 24% YoY

. Equity QAAUM (INR bn)

YoY growth (%)
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Exhibit 6: Debt QAAUM jumps 17% YoY Exhibit 7: Overall MF QAAUM grows 30% YoY
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Exhibit 8: Liquid QAAUM up 3% sequentially Exhibit 9: Income AUM expands 7% YoY
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Exhibit 10: SIP monthly inflows in Q4FY26

Exhibit 11: ETF AUM burgeons 57% YoY
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Exhibit 12: Trading above historical mean P/E Exhibit 13: Trading above historical mean P/E
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Financial Tables

Income Statement (INR mn) Key Ratios
FY25A FY26A FY27E FY28E FY29E  Asa % of Avg AUM FY25A FY26A FY27E FY28E FY29E
MF Fees 22,000 26,668 31,028 36,776 43,521  Core Revenues/ Avg. AUM 0.47 0.44 0.42 0.40 0.39
PMS Fees 307 420 536 679 851  Other Revenues / Avg. AUM 0.06 0.04 0.04 0.03 0.03
Investment Management fees 22,307 27,087 31,565 37,455 44,373  Total Revenues / Avg. AUM 0.53 0.48 0.46 0.43 0.42
Total Other income 2,900 2,243 2,674 2,821 3,213  Employee cost/ Avg. AUM 0.09 0.08 0.08 0.07 0.06
Total Revenue 25,207 29,331 34,239 40,276 47,586  Brokerage/Avg. AUM 0.02 0.01 0.01 0.01 0.01
Employee costs 4,290 5,053 5,667 6,364 7,231  Operating cost/ Avg. AUM 0.17 0.16 0.15 0.13 0.12
Admin & Other expenses 2,369 2,742 3,153 3,626 4,170 PBT/Avg. AUM 0.35 0.32 0.31 0.30 0.29
Mktg & publicity expenses 1,299 1,414 1,626 1,869 2,150 PAT/Avg. AUM 0.27 0.25 0.24 0.23 0.22
Total Operating Expenses 7,958 9,208 10,445 11,859 13,551 Asa % of Balance sheet
iati iminution i assets
asztrrictlanon/[)lmmunon nt 306 403 463 533 613 Core Revenues / Avg. Assets 50.6 57.8 60.4 64.1 69.6
Total Expenditure 8,264 9,611 10,908 12,392 14,163  Other Revenues / Avg. Assets 6.6 4.8 5.1 4.8 5.0
PBT 16,943 19,720 23,331 27,884 33,422  Total Revenues/ Avg. Assets 57.2 62.6 65.5 68.9 74.6
Tax 4,086 4,438 5,599 6,692 8,021 Employee cost/ Avg. Assets 9.7 10.8 10.8 10.9 113
Reported Profit (PAT) 12,864 15,294 17,731 21,192 25,401 Brokerage / Avg. Assets 1.6 1.7 1.7 18 1.9
Dividend 12,015 13,720 14,185 16,954 20,321  Operating cost / Avg. Assets 18.1 19.6 20.0 203 213
Retained earnings 842 1,562 3,546 4,238 5,080 PBT/Avg. Assets 384 42.1 44.7 47.7 524
Source: Company, JM Financial RoA (%) 29.2 32.6 33.9 36.3 39.8
Avg Assets/Equity (x) 107.6 105.7 108.0 1118 112.0
RoE (%) 314 345 36.7 40.6 44.6
Source: Company, JM Financial
Balance Sheet (INR mn)  Growth ratios (YoY %)
FY25A FY26A FY27E FY28E FY29E FY25A FY26A FY27E FY28E FY29E
Share capital 6,347 6,381 6,381 6,381 6,381  Inv mgmt fees 35.8 21.4 16.5 187 185
Reserves & Surplus 35,782 40,210 43,756 47,995 53,075 PMS fees + Other income 25 36.8 27.8 265 255
Net worth 42,129 46,591 50,138 54,376 59,456 Revenue 23.7 16.4 16.7 17.6 18.1
Secured Loans - - - - - Employee cost 27.7 17.8 12.1 12.3 13.6
Current Liabilities 3,189 5331 5,884 6,497 7,177 Admin & other exp 16.2 15.7 15.0 15.0 15.0
Provisions - - - - - Marketing & publicity exp 12.2 8.8 15.0 15.0 15.0
Total - Liabilities 45,318 51,923 56,022 60,873 66,634  Total operating exp 20.7 16.3 135 13.6 14.3
Net Fixed Assets 8,537 6,764 7,441 8,185 9,003 PBT 253 16.4 183 19.5 19.9
Non-Current investments 33,238 37,671 35,458 40,337 45931  Tax 65.9 8.6 26.2 19.5 19.9
Total Non-current assets 40,571 44,638 43,112 48,745 55,169 PAT 16.2 18.9 159 19.5 19.9
Total Current investments - - - - - Total Assets 5.7 6.9 15.6 8.7 9.5
Total Current Assets 4,747 3,814 12,910 12,128 11,465 Equity AUM 46.9 14.2 27.5 254 245
Total - Assets 45,318 48,452 56,022 60,873 66,634  Debt AUM 25.6 7.1 9.5 10.7 104
Source: Company, JM Financial Liquid AUM 11.0 1.4 37 1.9 2.1
Other AUM 39.7 379 325 25.5 23.1
Total AUM 38.0 20.0 25.9 22.8 21.7
Source: Company, JM Financial
Mutual Fund AUM (INR mn) Valuation
Closing AUM FY25A FY26A FY27E FY28E FY29E FY25A FY26A FY27E FY28E FY29E
Equity 2,669,260 3,047,720 3,886,065 4,874,942 6,068,088  Shares in Issue (mn) 634.7 638.1 638.1 638.1 638.1
Debt 506,152 542,178 593552 657,036 725599 EPS (INR) 20.3 24.0 27.8 33.2 39.8
Liquid 558,543 566,206 587,173 598,531 611,178  EPS (YoY) (%) 15.3 183 15.9 195 199
Others 1,810,712 2,496,114 3,306,958 4,148,654 5,105,180 PER (x) 48.8 41.3 35.6 29.8 24.9
Total AUM 5,544,667 6,652,217 8,373,747 10,279,163 12,510,043 BV (INR) 66.4 73.0 78.6 85.2 93.2
Source: Company, JM Financial BV (YoY) (%) 5.0 10.0 7.6 8.5 9.3
P/BV (x) 149 13.6 12.6 11.6 10.6
Mutual Fund AUM Mix (%) pps (NR) 189 215 222 2656 318
Based on Closing AUM FY25A FY26A FY27E FY28E FY29E Div. yield (%) 19 22 292 27 32
Equity 48.1 458 46.4 47.4 485  Source: Company, JM Financial
Debt 9.1 8.2 7.1 6.4 5.8
Liquid 10.1 85 7.0 5.8 4.9
Others 32.7 375 395 40.4 40.8
Total AUM 100.0 100.0 100.0 100.0 100.0

Source: Company, JM Financial
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Recommendation History Table

Date Recommendation Target Price
14-Apr-26 Add 1,030
29-Jan-26 Buy 1,020
30-Oct-25 Buy 1,020
28-Jul-25 Buy 930
29-Apr-25 Buy 730
24-Jan-25 Buy 777
25-Oct-24 Buy 800
21-Jul-24 Buy 800
28-Apr-24 Buy 650
30-Oct-23 Buy 430
27-Jul-23 Buy 365
26-Apr-23 Buy 280
30-Jan-23 Buy 340
19-Oct-22 Buy 350
28-Jul-22 Buy 350
26-Apr-22 Buy 435
27-Jan-22 Buy 435
15-Dec-21 435
31-Aug-21 Hold 435
28-Apr-21 Buy 350

% Chg.
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-6.0
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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
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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