May 21, 2026 India | Consumer Retail | Result Update

Page Industries Ao

Double-digit volume growth drives robust 4Q print

Page reported a beat on all fronts in Q4FY26 with revenue growth accelerating on ~11% YoY
volume growth led by a combination of: i) improving consumer sentiment; ii) normalisation of
distributor inventory in athleisure after a prolonged correction cycle; and iii) continued
premiumisation across categories. Management remained positive on growth outlook for FY27,
targeting double-digit volume growth on improving demand trends, strong e-commerce traction,
reduced competitive intensity and healthier growth across channels despite calibrated price hikes
offsetting inflationary pressures. It reiterated its focus on balancing growth, market share gains
and profitability (19-21% margin guidance) while continuing investments towards brand,
technology, product innovation and distribution. We revise EPS estimates by 3%/4% for
FY27E/28E to factor in the strong Q4FY26 beat and improved growth outlook and increase target
multiple to 48x (earlier 45x), yielding a TP of INR 41,500 (earlier INR 37,650); maintain ADD.

®  Volume-led growth; beat on all fronts: Revenue grew 14% YoY to INR 12.5bn (5% beat on
JMFe) as volume rose 11% YoY (JMFe: 5%) to 54.5mn pieces. ASP edged up ~3% YoY largely led
by an improved mix. EBITDA growth stood at INR 2.6bn (12% beat), flat at 11% YoY, as margin
contracted 60bps YoY to 20.8% (JMFe: 19.5%) due to GM falling 250bps YoY to 58.4 % (IMFe:
60.8%) offset by 80bps/110bps YoY lower staff cost/other expenses. Adjusted PAT grew 9%
YoY to INR 1.8bn (9% beat on JMFe) — lower growth vis-a-vis EBITDA was due to 15% YoY fall
in other income and 13% YoY higher depreciation expenses; interest cost was flat YoY. Q4FY26
reported 23 net EBO additions and EoP count stood at 1,579. Page added 2,044 MBOs QoQ at
end-Q4FY26 with a total MBO count of 115.6k. In-house manufacturing declined to 64% versus
over 70% in Q4FY25 as outsourcing led to lower staff cost.

®  Pricing action amid inflationary pressure: Around 2% weighted average price increase was
implemented from mid-Jan’26 due to enhancement in products rather than inflation. As a result
of the FIFO inventory model, only two to three weeks of pricing benefit reflected in Q4FY26
revenue. The company is yet to fully pass on inflationary pressures to consumers, and another
round of price hikes is likely in Q1FY27 to offset rising cotton and raw material costs, though any
future pricing action will remain calibrated to avoid material impact on volume growth.

®  Prudent inventory management in face of RM inflation: Inflationary headwinds were managed
through strategic sourcing, supply-chain optimisation, operational efficiencies, calibrated pricing
actions and disciplined cost management. The company also consciously built inventory to hedge
against anticipated RM inflation and ensure supply-chain readiness ahead of a stronger Q1FY27
demand period.

® EBITDA margin guidance retained: Management retained its long-term EBITDA margin
guidance of 19-21% despite FY26 margins being higher at 22%. It cited an expected increase in
marketing spends, technology investments and elevated inflationary pressures as marketing
spends in FY26 were slightly below the target of 5% sales. That said, the company will gradually
scale these to 5% with higher investments in demand generation and brand activation.

®  Competitive intensity eases; category leaders in better position: Competitive intensity across
both men’s and women’s innerwear reduced versus 1-1.5 years ago driven by consolidation
among smaller and D2C-led brands, particularly in offline channels. Several brands either exited
general trade, reduced geographic presence or cut back discounting and marketing spends amid
profitability pressures, creating incremental headroom for category leaders like Page to gain
share led by stronger supply chain, distribution network and brand investments.
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Recommendation and Price Target

Current Reco. ADD
Previous Reco. ADD
Current Price Target (12M) 41,500
Upside/(Downside) 8.1%
Previous Price Target 37,650
Change 10.2%
Key Data — PAG IN EQUITY

Current Market Price INR38,380
Market cap (bn) INR428.1/US$4.5
Free Float (%) 50.9
Shares in issue (mn) 11.2
Diluted share (mn) 11.2
3-mon avg daily val (mn) INR886.5/US$9.3

52-week range

INR50,590/29,800

Sensex/Nifty 75,183/23,655
INR/USS 96.2
Price Performance

% iM 6M 12M
Absolute 1.1 -13 -19.4
Relative* 5.6 11.9 -13.2

Financial Summary (INR mn)
Y/E Mar FY25A FY26A FY27E FY28E FY29E
Net Sales 49,055 52.104 58.273 63.356 68.766
Sales Growth (%) 7.9 6.2 118 8.7 8.5
EBITDA 10,625 11,529 12,491 13,856 15,112
EBITDA Margin (%) 215 22.0 213 217 218
Adijusted Net Profit 7,291 7,901 8,796 9,671 10,630
Diluted EPS (INR) 653.7 708.3 788.6 867.1 953.0
Diluted EPS Growth (%) 28.1 8.4 113 9.9 9.9
ROIC (%) 65.0 77.3 73.0 78.0 86.7
ROE (%) 48.5 543 57.7 61.1 63.4
P/E (x) 58.7 56.0 48.7 44.3 40.3
P/B (x) 304 28.5 27.7 26.4 24.7
EV/EBITDA (x) 39.8 36.8 34.0 30.6 28.0
Dividend Yield (x) 23 14 2.0 2.1 2.2

Source: Company data, JM Financial. Note: Valuations as of May 21, 2026

*To the NSE Nifty 50
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Exhibit 1: Quarterly performance (INR mn)

Quarterly Chg (%) Chg (%) Q4FY26E Reported Chg (%)

Q4FY25 Q3FY26 Q4FY26 YoY QoQ vs. JMFe Chg (%) FY25 FY26 YoY
Net operating revenues 10,981 13,868 12,526 14 (10) 11,878 5 49,349 52,468 6
Material cost (4,292) (5,833) (5,207) 21 (11) (4,652) 12 (21,305) (21,594) 1
Gross Profit 6,689 8,034 7,319 9 9) 7,226 1 28,045 30,874 10
Employee cost (2,087) (2,331) (2,285) 9 (2) (2,390) (4) (8,215) (9,429) 15
Other expenses (2,249) (2,522) (2,429) 8 (4) (2,515) (3) (9,204) (9,916) 8
Total expenditure (8,628) (10,687) (9,920) 15 (7) (9,557) 4 (38,724) (40,939) 6
EBITDA 2,352 3,181 2,606 11 (18) 2,321 12 10,626 11,529 8
Other income 201 124 172 (15) 38 282 (39) 616 639 4
Interest (118) (127) (119) 0 (7) (130) 8) (464) (498) 7
Depreciation (249) (265) (280) 13 6 (291) (3) (992) (1,066) 7
Pretax profits 2,187 2,913 2,378 9 (18) 2,183 9 9,786 10,603 8
Tax (547) (755) (591) 8 (22) (541) (2,494) (2,703) 8
Adj. PAT 1,640 2,158 1,787 9 (17) 1,642 9 7,291 7,901 8
Extraordinary items - (263) - - - (263)
Net profit (reported) 1,640 1,895 1,787 9 (6) 1,642 9 7,291 7,638 5
Recurring EPS 147.0 1935 160.2 9 (17) 147.2 9 653.7 708.3 8
% of operating revenues
Gross margin 60.9 57.9 58.4 -249 bps 49 bps 60.8 -241 bps 56.8 58.8 201 bps
EBITDA margin 214 229 20.8 -63 bps -214 bps 195 126 bps 215 220 44 bps
Material cost 39.1 42.1 41.6 248 bps -50 bps 39.2 240 bps 432 41.2 -202 bps
Employee cost 19.0 16.8 18.2 -77 bps 143 bps 20.1 -189 bps 16.6 18.0 132 bps
Other expenses 20.5 18.2 19.4 -110 bps 120 bps 212 -179 bps 18.7 18.9 24 bps
Income tax rate (% of PBT) 25.0 25.9 24.8 -17 bps -108 bps 24.8 5 bps 25.5 25.5 -1 bps

Source: Company, JM Financial

Exhibit 2: Volume/realisation growth stands at ~11%/3% YoY in Q4FY26

Q4'23 Q124 Q224 Q324 Q424 Q125 Q225 Q3'25 Q425 Q1'26 Q326 Q4'26
Volume (mn pieces) 427 55.9 51.8 55.2 453 57.4 55.2 57.8 492 58.6 56.6 58.6 545
Volume growth (%) (148  (11.2) (8.3) 46 6.2 26 6.7 47 8.6 2.0 25 14 108
Realisation per piece (INR) 223 215 213 221 218 222 221 226 221 226 225 234 228
Realization growth (%) 2.7 26 (1.8) (2.1) (2.3) 3.2 35 23 16 15 2.0 36 3.0
COGS (INR mn) 4131 5746 4981 5756 4,363 5858 5423 5732 4292 5381 5172 5833 | 5207
COGS per piece (INR) 97 103 % 104 % 102 98 29 87 92 91 100 %
Growth (%) in COGS/piece 75 6.1 2.8 (1.6) (0.5) (0.6) 21 (4.9) (9.4) (10.0) (7.0) 0.4 9.4

Source: Company, JM Financial

Exhibit 3: We increase EPS estimates by 3%/4% for FY27E/28E to account for strong Q4FY26 beat
Page industries

789 768 2.6 867 837 3.7

Revised Earlier Chng (%) Revised Earlier Chng (%)
Revenues 58,719 55,773 5.3 63,899 59,734 7.0
EBITDA | 12,491 11,990 42 | 13,856 13,012 6.5
EBITDA margin (%) | 213 215 | 217 21.8
Net income | 8,796 8,571 2.6 | 9,671 9,331 3.7
| |

EPS (INR/share)

Source: Company, JM Financial

Annual recap

Revenue grew by 6% YoY to INR 52.5bn led by 4% YoY volume growth and 2% YoY ASP growth.
EBITDA growth stood at INR 11.5bn, flat at 8% YoY, as margin expanded 40 bps YoY to 22% led by
200bps YoY GM expansion to 58.8%, offset by 130bps/20bps YoY higher staff cost/other expenses.
Adjusted PAT rose 8% YoY at INR 7.9bn as both depreciation expenses and interest cost increased
7% YoY while growth in other income was 4% YoY.

Inventory days increased to 73 days versus 64 days at the beginning of FY26, resulting in a marginal
increase in cash conversion cycle to 65 days versus 59 days in the beginning of FY26. This increase in
inventory days was intentional to hedge against anticipated raw material inflation and to ensure
adequate stocking ahead of seasonally stronger Q1FY27 demand. OCF/FCF fell 34%/39% YoY to INR
7.9/6.9bn - fall in OCF was primarily due to an increase in working capital requirements on account
the need for more inventory.
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Q4FY26 conference call highlights

Demand recovery visible across categories and channels

®  There was meaningful improvement in overall consumer sentiment and retail demand with

growth visible across categories and channels. The recovery was particularly visible in Mar'26
while Jan-Feb’26 was also better versus 9MFY26 trends. Recovery was not only macro-led but
also supported by company-specific initiatives undertaken over the last several quarters including
sharper product innovation, inventory correction, calibrated retail/manufacturing expansion,
stronger distribution execution and sustained marketing interventions.

Athleisure category also saw revival as the distributor inventory correction cycle is now nearing
completion. This had impacted the category for nearly two years. Better tertiary demand and
improved alignment between primary and secondary sales aided recovery in 4Q. Page’s
innerwear products are top ranked on various e-comm platforms, highlighting category leadership
even on online channels.

Volume-led growth - key focus

®  Management remains confident of sustaining double-digit volume momentum into FY27 despite

inflationary pressures aided by improving demand trends, lower channel inventory and reduced
competitive intensity as their primary focus remains driving double-digit volume growth rather
than price-led growth with internal targets aligned. The ~3% gap between value growth and
volume growth in Q4FY26 was largely driven by product mix and premiumisation rather than
pricing. Premiumisation was aided by outerwear and premium product adoption.

Margins and other income

®  Current margins do not yet reflect the company’s full manufacturing efficiency potential. Newer

plants such as the Odisha plant and K.R. Pet are still ramping up and could support further
operating leverage once utilisation stabilises.

Odisha-related subsidies are expected to start flowing from FY27 with estimated realisation of
INR 400mn-500mn during the year. Subsidies include wage, power and capital investment-Llinked
incentives with tenure varying across schemes and payouts likely to fluctuate depending on hiring
and other factors.

Exhibit 4: Sales rises 14% YoY led by ~11%/3% YoY volume/realisation growth
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Exhibit 5: Gross margin contracts ~250bps YoY to 58.4% Exhibit 6: EBITDA margin falls ~60bps YoY to 20.8%
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Exhibit 7: Adds 2,044 MBOs... Exhibit 8: ...and 23 EBOs in Q4FY26
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Exhibit 9: P/E 1Y forward Exhibit 10: EV/EBITDA 1Y forward
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Financial Tables (Consolidated)
Income Statement (INR mn) Balance Sheet (INR mn)
Y/E Mar FY25A FY26A FY27E FY28E FY29E Y/E Mar FY25A FY26A FY27E FY28E FY29E
Net Sales 49,055 52,104 58,273 63,356 68,766 Shareholders Fund 14,072 15,026 15,457 16,205 17,354
Sales Growth (%) 7.9 6.2 118 8.7 85 Share Capital 112 112 112 112 112
Other Operating Income 294 364 446 542 653 Reserves & Surplus 13,960 14914 15,345 16,093 17,243
Total Revenue 49,349 52,468 58,719 63,899 69,419 Preference Share Capital - - - - -
Cost of Goods Sold/Op. Exp 21,305 21,594 24,368 26,505 28,781 Minority Interest - - - - -
Personnel Cost 8,215 9,429 10,716 11,630 12,600 Total Loans - 119 - - -
Other Expenses 9,204 9916 11,143 11908 12,926  Def. Tax Liab./ Assets (-) -84 -95 -95 -95 -95
EBITDA 10,625 11,529 12,491 13,856 15,112 /OLther nih-g_tl{:ent liabilities 2253 2369 2373 2324 2274
EBITDA Margin (%) 215 22.0 213 217 218 c€ase Liabilities
Total - Equity & Liab. 16,325 17,514 17,829 18,529 19,628
EBITDA Growth (%) 23.6 85 8.4 10.9 9.1
Net Fixed Assets 5,848 6,344 7,195 6,742 6,349
Depn. & Amort. 992 1,066 1,317 1,398 1,441
Gross Fixed Assets 7,992 9,678 11,109 11,319 11,568
EBIT 9,633 10,462 11,175 12,457 13,671
Intangible Assets 43 32 147 224 325
Other Income 616 639 1,104 1,010 1,099
§ Less: Depn. & Amort. 2,909 3,381 4,075 4,815 5,559
Finance Cost 464 498 474 488 503
Capital WIP 722 14 14 14 14
PBT before Excep. & Forex 9,786 10,603 11,805 12,980 14,267
Investments - - - - -
Excep. & Forex Inc./Loss(-) - - - - -
Current Assets 18,048 19,742 20,641 23,026 25,846
PBT 9,786 10,603 11,805 12,980 14,267 i
Inventories 8,589 10,5657 11,814 12,857 13,967
Taxes 2,494 2,703 3,009 3,309 3,637
Sundry Debtors 1916 2,011 2,251 2,449 2,661
Extraordinary Inc./Loss(-) - -263 - - -
Cash & Bank Balances 4,714 4,323 3,462 4,396 5674
Assoc. Profit/Min. Int.(-) - - - - -
R d Net Prof 7,291 7,638 8796 0671 1030 oo &Advances X i i i i
rt t it B ) 3 A X
Aer_m € Ne me'_ oe1 root ; 1 Other Current Assets 2,829 2,851 3114 3324 3544
djusted e: rofit 29 90 8796 96 0830 ¢\ rrent Liab. & Prov. 10105 11050 12485 13717 15046
Net Margin (%) 148 151 150 151 153 Clrrent Liabilities 3174 3862 4298 4668 5,066
Diluted Share Cap. {mn} 1 1 1 1 M provisions & Others 6931 7.188 8,187 9,049 9,980
Diluted EPS (INR) 653.7 708.3 788.6 867.1 953.0 Net Current Assets 7319 8057 7.497 8.630 10,101
i (o)
Diluted EPS Growth (%) 28.1 8.4 113 9.9 9.9 Other Non Current 2074 2019 044 2063 2083
Total Dividend + Tax 10,039 6,135 8,365 8,923 9,481 Assets/ROU Assets ’ ! ! ’ ’
Dividend Per Share (INR) 900.0 550.0 750.0 800.0 850.0 Total - Assets 16,325 17,514 17,829 18,529 19,628
Source: Company, JM Financial Source: Company, JM Financial
Cash Flow Statement (INR mn) Dupont Analysis
Y/E Mar FY25A FY26A FY27E FY28E FY29E Y/E Mar FY25A FY26A FY27E FY28E FY29E
Profit before Tax 9,786 10,603 11,805 12,980 14,267 Net Margin (%) 14.8 15.1 15.0 15.1 153
Depn. & Amort. 992 1,066 1317 1,398 1,441 Asset Turnover (x) 2.9 31 33 35 37
Net Interest Exp. / Inc. (-) -153 -141 -631 -522 -596 Leverage Factor (x) 1.1 1.2 1.2 11 11
Inc (-) / Dec in WCap. 3,641 -868 -322 -266 -265 RoE (%) 48.5 54.3 57.7 61.1 63.4
Others 216 -32 - 0 - Source: Company, JM Financial
Taxes Paid -2,447 -2,685 -3,009 -3,309 -3,637
Operating Cash Flow 12,036 7,944 9,160 10,281 11,211
Capex -796 -1,079 -1,568 -316 -386 Key Ratios
Free Cash Flow 11,240 6,865 7,592 9,965 10,825 Y/E Mar FY25A FY26A FY27E FY28E FY29E
Inc (-) / Dec in Investments 607 637 1,000 250 - BV/Share (INR) 1,261.6 1,347.2 1,385.8 1,452.8 1,555.9
Others 305 230 1,104 1,010 1,099 ROIC (%) 65.0 77.3 73.0 78.0 86.7
Investing Cash Flow 117 -212 537 945 713 ROE (%) 48.5 54.3 57.7 61.1 63.4
Inc/ Dec (-) in Capital - - - - - Net Debt/Equity (x) -0.3 -0.3 -0.2 -0.3 -0.3
Dividend + Tax thereon -9,146 -6,693 -8,365 -8,923 -9,481 P/E (x) 58.7 56.0 48.7 44.3 40.3
Inc/ Dec (-) in Loans - 118 -119 - - P/B (x) 304 285 27.7 26.4 24.7
Others -955 -867 -1,074 -1,118 -1,165 EV/EBITDA (x) 39.8 36.8 34.0 30.6 28.0
Financing Cash Flow -10,101 -7,442 -9,558 -10,041 -10,645 EV/Sales (x) 8.6 8.1 7.2 6.6 6.1
Inc/ Dec (-) in Cash 2,051 290 139 1,185 1,278 Debtor days 14 14 14 14 14
Opening Cash Balance 2,663 4,034 3,323 3,212 4,396 Inventory days 64 73 73 73 73
Closing Cash Balance 4,714 4,323 3,462 4,396 5,674 Creditor days 19 22 23 23 29

Source: Company, JM Financial

Source: Company, JM Financial
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Recommendation History Table Recommendation History Chart
Date Recommendation Target Price % Chg. .
o Page Industries
9-Apr-26 Add 37,650 0.4 53900
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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
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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)
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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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