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Value-added products to drive long-term roadmap
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We attended the Investor Day of Shyam Metalics, represented by Mr Brij Bhushan Agarwal
(chairman and managing director) and Mr Deepak Agarwal (director - finance and CFO). Key
takeaways from the event were: i) management outlined an ambitious FY31 roadmap targeting
~2.3x revenue growth and ~2.7x EBITDA growth versus FY26, while maintaining a net cash
balance sheet; ii) future capital allocation will remain focused on downstream and value-added
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products including stainless steel, CRM/coated products, aluminium downstream products,
specialty steel and railway wagons; iii) management expects recently commissioned and
upcoming projects to drive a meaningful improvement in profitability through higher EBITDA/t,
improved product mix and greater downstream integration, and iv) despite significant capex
plans, the company continues to emphasise capital discipline, captive power integration and
return ratios. Overall, the discussion reinforced management’s confidence in delivering growth
through premiumisation, downstream integration and disciplined capital allocation rather than
relying on favourable commodity cycles. Maintain BUY.

®  Value-added portfolio expected to drive earnings growth beyond FY26: Management
reiterated that the next phase of growth will be led by increasing contribution from value-added
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Recommendation and Price Target

. . Current Reco. BUY
products rather than pure volume expansion in commodity steel. Over the last few years, the Previous Reco. BUY
company has expanded into stainless steel, aluminium foil, colour-coated products, CR coils and Current Price Target (12M) 1,100
specialty steel products, with several projects now entering the scale-up phase. The recently Upside/(Downside) 15.1%
commissioned CRM complex, stainless steel expansion plans and aluminium downstream Previous Price Target 1,050
projects are expected to improve product mix and profitability over the medium term. Change 4.7%
Management highlighted that future investments will continue to prioritise businesses with
higher EBITDA/t, lower cyclicality and stronger cash generation characteristics. Key Data - SHYAMMET IN

Current Market Price INR956
B Stainless steel, CRM and aluminium emerge as key growth engines: A large part of the FY31 Market cap (bn) INR266.7/US$2.8
th roadmap appears linked to scaling newer businesses. Management highlighted stainless Free Float (%) 251
grow . p. 'pp 9 - ) 9 . ghtg . ; Shares in issue (mn) 279.1
steel as a significant long-term opportunity, supported by backward integration benefits, Diluted share (mn) 279.1
downstream expansion and increasing penetration across industrial and infrastructure 3-mon avg daily val (mn) INR591.3/US$6.3
applications. Similarly, the CRM business is expected to benefit from commissioning of 52-week range INR1,014/746
downstream coated product lines and a differentiated product portfolio. Aluminium remains Sensex/Nifty 77,156/24,086
another key focus area, with investments across flat rolled products, foil stock and battery foil INR/IUSS 945
expected to strengthen integration and enhance value addition. Management indicated that these -
. B . L . . . Price Performance
businesses offer materially superior profitability potential compared with conventional steel % ™M oM 12M
. . . . 0
products and should account for an increasing share of earnings over time. Absolute 8.9 188 144
Relative* 6.3 30.1 20.7

®  Capital discipline and cost advantages remain central to the strategy: While outlining an
aggressive growth roadmap, management maintained a disciplined stance on balance-sheet
management and capital allocation. The company reiterated its intention to remain net cash
positive by FY31 despite undertaking a large multi-year capex programme, supported by strong
internal accrual generation. Management also emphasised the importance of captive power as a
structural competitive advantage, with in-house power costs significantly below prevailing grid
tariffs. Future investments are expected to remain focused on areas where the company can
leverage its manufacturing platform, captive infrastructure and existing raw material linkages.
Overall, management’'s commentary suggests that incremental growth capital will continue to be
deployed selectively, cash generation and value addition remaining key decision-making criteria.

*To the NSE Nifty 50

Financial Summary (INR mn)

Y/E Mar FY24A FY25A FY26A FY27E FY28E

Net Sales 131,952 151,375 185,522 264,571 303,839

Sales Growth (%) 4.6 147 22.6 42.6 14.8

EBITDA 15,700 18,655 23,330 32,194 38,952

EBITDA Margin (%) 11.9 123 126 122 128 . . . .

Adjusted Net Profit 10,348 9,081 10,702 16,785 20804 | JM Financial Research is also available on:
Diluted EPS (INR) 37.2 326 385 60.3 74.8 Bloomberg - JMFR <GO>, FactSet, LSEG and
Diluted EPS Growth (%) 20.7 122 17.9 56.8 239 | &P Capital IQ

ROIC (%) 11.8 8.2 9.1 12,5 135

ROE (%) 123 9.0 9.7 13.7 14.8 ) )

PIE (x) 25.7 203 248 15.8 12.8 Please see Appendix | at the end of this report
P/B (x) 2.8 25 23 2.0 1.8 for Important Disclosures and Disclaimers and
EV/EBITDA (x) 178 15.1 12.2 8.8 7.3 | Research Analyst Certification.

Dividend Yield (x) 0.5 0.5 0.5 0.5 0.5

Source: Company data, JM Financial. Note: Valuations as of June 17, 2026
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Exhibit 1: Target price

(INR mn) Multiple (x) FY28E EBITDA
EBITDA 7.5 38,952
Total EV 292,141
Less: Net Debt (1,515)
CWIP @30% 11,376
Equity value 305,032
Fair value (INR/share) 1,100

Source: JM Financial

Exhibit 2: Key assumption table
FY23 FY24 FY25 FY26 FY27E FY28E

Consolidated net sales (INR mn) 126,102 131,952 151,375 185,522 264,571 303,839

Consolidated volume (kt) 1,934 2,370 2,713 3,657 3,946 4,335
Growth (%) 24% 23% 14% 35% 8% 10%
Blended net realisation (INR/t) 65,188 55,664 55,794 50,724 67,056 70,088
Consolidated EBITDA (INR mn) 14,859 15,700 14,699 23,339 32,194 38,952
EBITDA/ (INR) 7,681 6,623 5,418 6,381 8,160 8,985
Net debt (INR mn) -4,410 -4,197 -4,838 -1,367 -2,091 -1,515

Source: Company, JM Financial

Exhibit 3: Growth roadmap - FY31

23x/27x  ~20%122%

/Q/» Growth in Revenue / EBITDA RoE / RoCE

6,297
_ - ~$1.1 Bn Net Cash +ve
Fy21 FY26 FY31E
Capex to be deployed over Negative Net Debt despite
next 4-5 year, funded by substantial growth capex

internal accruals — no external
EBITDA (Z Cr) debt

780+ MW
’@” 2,333 /Q/' ~15% Total Power Generation
EBITDA Margin tham g1 ovwer i o €517 et Unk
Fy21 FY26 FY31E
Source: Company
Exhibit 4: Financial roadmap to Vision 2031
REVENUE EBITDA
PRODUCT VOLUME (MT) REVENUE (2 CR) SHARE (%) EBITDA (Z CR) SHARE (%)
FY26 FY31E FY26 FY31E FY26 FY31E FY26 FY31E FY26 FY31E
Stainless Steel 94102 699,733 1,322 11,969 7% 28% 77 1,108 3% 18%
Aluminium 21,620 47,100 821 2,331 5% 5% 76 277 3% 4%
Carbon Steel 4437734 5280074 12,760 17,933 70% 42% 1,706 2,866 73% 46%
sBQ Nil 7,84,000 Nil 4,704 - 1% Nil 1,019 0% 16%
Specialty Alloys 223494 83,950 2,007 947 1% 2% 367 143 16% 2%
CRM 165307 392000 1,242 2,976 7% 7% 106 645 5% 10%
Wagon Nil 4,704 Nil 1,788 - 4% Nil 180 0% 3%
New High-Value Product Mix Transforming EBITDA Composition

Source: Company
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Exhibit 5: The transformation playbook — from commodity to value-added leader

Foundation Scale-Up IPO & Expansion Diversification with Value Leader Vision 2031
w Verticals
o Incorporation of Shyam o Sambalpur & Jamuria - o Capacity & captive power Now Verticals: o Batteryfolland Auminium o Revenue: ~Rs. 42,500+ Cr
SEL and Power Ltd Commercial production expansion o Expanded ito Stanicas FRP (~18% CAGR)
o Incorporation of Shyam began o Ventured into TMT & Wire Steel, Aluminium Foil, TMT © Railway Wagons o EBITDA: ~Rs. 6,200+ Cr
Metalics and Energy o Complete integration of Rod Bar, Roofing Sheets, o SEL Tiger gains traction (22% CAGR)
Limited Sponge Iron, Bilets, and o Latched Akminion Fol colour-coated/galvalume poo N o Capacly: ~27 MTPA
Ferro Alloys sheets o 83% power met by captive
o Mangalpur Plant - Sponge line (4000 TPA) aneralie o RoE: 20%: RoCE: 22%
Iron commercial production o Capive Railway Siding & o Listed on NSE & BSE o Metal capacity surpassed o
2nd Capive Power 15 MTPA  Commissioning of blast o Net Cash Positive
o Commissionsd st Fero o Total Capacity - 5.2 MTPA o Value-added downstream
Alloy unit o CRM products

+
Longer -
Contracts Al e

Better ROE/ROCE gt n
THE VALUE 3

2 . |
MIGRATION THESIS g

Stronger
Cash Flow

Source: Company

Exhibit 6: SMEL: 1Y forward EV/EBITDA valuation
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Source: Bloomberg, JM Financial
Exhibit 7: SMEL: 1Y forward PE valuation
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Source: Bloomberg, JM Financial
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Exhibit 8: Change in estimates

oud New % Change

| Unit FY27E FY28E FY27E FY28E FY27E FY28E

Net Sales INR mn 231,100 260,321 264,571 303,839 14.5% 16.7%
EBITDA INR mn 31,993 39,491 32,194 38,952 0.6% -1.4%
PAT INR mn 16,035 20,328 16,785 20,804 4.7% 2.3%
EPS 57.6 73.0 60.3 748 4.7% 2.3%
Target Price INR 1,050 1,100 4.7%
Rating BUY BUY

Source: Company, JM Financial
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Financial Tables (Consolidated)

Income Statement (INR mn) Balance Sheet (INR mn)
Y/E Mar FY24A FY25A FY26A FY27E FY28E Y/E Mar FY24A FY25A FY26A FY27E FY28E
Net Sales 131,952 151,375 185522 264,571 303,839 Shareholders Fund 103,180 112,781 123,572 138,980 158,407
Sales Growth (%) 4.6 14.7 22.6 42.6 14.8 Share Capital 2,780 2,782 2,783 2,783 2,783
Other Operating Income - - - - - Reserves & Surplus 93,686 102,751 112,445 127,853 147,280
Total Revenue 131,952 151,375 185,522 264,571 303,839 Preference Share Capital - - - - -
Cost of Goods Sold/Op. Exp 91,264 103,423 133,526 178,655 202,736 Minority Interest 6,713 7,248 8,344 8,344 8,344
Personnel Cost 3,897 4,337 5,070 10,583 12,154 Total Loans 6,398 8,744 11,251 11,251 11,251
Other Expenses 21,091 24,959 23,596 43,139 49,998 Def. Tax Liab. / Assets (-) 914 1,533 1,485 1,485 1,485
EBITDA 15,700 18,655 23,330 32,194 38,952  Other non-current liabilities . . . . .
EBITDA Margin (%) 11.9 123 12,6 12.2 12g /lLeaseliabilities
Total - Equity & Liab. 110,493 123,057 136,308 151,716 171,143
EBITDA Growth (%) 5.7 18.8 25.1 38.0 21.0
Net Fixed Assets 77,596 90,651 109,260 129,489 148,093
Depn. & Amort. 6,560 7,112 8,822 9,771 11,396
Gross Fixed Assets 68,004 98,728 125,322 150,322 175,322
EBIT 9,140 11,544 14,509 22,423 27,556
Intangible Assets - - - - -
Other Income 1,590 2,306 2,036 2,240 2,464
. Less: Depn. & Amort. 28,049 35,161 43,982 53,753 65,149
Finance Cost 1,333 1,439 1,922 1,350 1,125
Capital WIP 37,641 27,084 27,919 32,919 37,919
PBT before Excep. & Forex 9,397 12,411 14,623 23,312 28,895
Investments 10,109 12,935 11,561 11,561 11,561
Excep. & Forex Inc./Loss(-) - - - - -
Current Assets 56,534 59,570 79,788 98,186 111,919
PBT 9,397 12,411 14,623 23,312 28,895 i
Inventories 21,679 29,854 45,015 54,364 62,433
Taxes -892 3,319 4,022 6,527 8,091
Sundry Debtors 7,079 7,925 9,046 13,047 14,984
Extraordinary Inc./Loss(-) - - - - -
Cash & Bank Balances 505 683 1,057 1,780 1,205
Assoc. Profit/Min. Int.(-) -57 13 -100 - -
Loans & Advances 27,271 21,108 24,671 28,994 33,297
Reported Net Profit 10,348 9,081 10,702 16,785 20,804
Adi Net Profi 10.34 1 10702 167 2 4 Other Current Assets - - - - -
djusted e: rofit 0348 908 0.70 6785 20804 | fentLiab. &Prov. 33746 40099 64300 87,519 100,430
Net Margin (%) 78 60 >8 63 68 Current Liabilities 33435 39666 63763 86982 99,892
Diluted Share Cap. {mn} 278 278 278 278 278 " provisions & Others 311 433 537 537 537
Diluted EPS (INR) 372 326 385 603 748 et Current Assets 22788 19471 15487 10666 11,489
i (o) -
Diluted EPS Growth (%) 20.7 12.2 17.9 56.8 239 Other Non Current
Total Dividend + Tax 1,251 1377 1377 1,377 1377  Assets/ROU Assets - - - - -
Dividend Per Share (INR) 45 49 49 49 49 Total - Assets 110,493 123,057 136,308 151,716 171,143
Source: Company, JM Financial Source: Company, JM Financial
Cash Flow Statement (INR mn) Dupont Analysis
Y/E Mar FY24A FY25A FY26A FY27E FY28E Y/E Mar FY24A FY25A FY26A FY27E FY28E
Profit before Tax 10,348 9,081 10,702 16,785 20,804 Net Margin (%) 7.8 6.0 5.8 6.3 6.8
Depn. & Amort. 6,560 7,112 8,822 9,771 11,396 Asset Turnover (x) 13 13 14 1.8 1.9
Net Interest Exp. / Inc. (-) - - - - - Leverage Factor (x) 1.2 12 12 12 12
Inc (-) / Dec in WCap. -7,667 3,494 4,358 5,545 -1,399 RoE (%) 123 9.0 9.7 13.7 14.8
Others - - - - - Source: Company, JM Financial
Taxes Paid - - - - -
Operating Cash Flow 9,242 19,687 23,882 32,101 30,802
Capex -23,506 -20,167 -27,430 -30,000 -30,000 Key Ratios
Free Cash Flow -14,265 -480 -3,548 2,101 802 Y/E Mar FY24A FY25A FY26A FY27E FY28E
Inc (-) / Dec in Investments 4,522 -2,826 1374 - - BV/Share (INR) 346.6 379.2 414.1 469.4 539.2
Others 8,692 2,514 1,418 0 0 ROIC (%) 11.8 8.2 9.1 12.5 135
Investing Cash Flow -10,293 -20,480 -24,638 -30,000 -30,000 ROE (%) 123 9.0 9.7 13.7 14.8
Inc/ Dec (-) in Capital 6,613 2 1 - - Net Debt/Equity (x) 0.1 0.1 0.1 0.1 0.1
Dividend + Tax thereon -1,251 -1,377 -1,377 -1,377 -1,377 P/E (x) 25.7 29.3 24.8 15.8 12.8
Inc/ Dec (-) in Loans -5,524 2,346 2,507 - - P/B (x) 2.8 2.5 23 2.0 1.8
Others - - - - - EV/EBITDA (x) 17.8 15.1 12.2 8.8 7.3
Financing Cash Flow -163 970 1,130 -1,377 -1,377 EV/Sales (x) 21 19 15 11 0.9
Inc/ Dec (-) in Cash -1,214 178 374 724 -576 Debtor days 20 19 18 18 18
Opening Cash Balance 1,719 505 683 1,057 1,780 Inventory days 60 72 89 75 75
Closing Cash Balance 505 683 1,057 1,780 1,205 Creditor days 105 109 143 137 138

Source: Company, JM Financial

Source: Company, JM Financial
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Recommendation History Table

Date Recommendation Target Price % Chg.
12-May-26 Buy 1,050 35

9-Apr-26 Buy 1,015 9.7

27-Jan-26 Buy 925 -11.9
10-Nov-25 Buy 1,050 -2.8

24-Jul-25 Buy 1,080 20.1

9-May-25 Buy 900 3.4

29-Jan-25 Buy 870 -2.2

8-Nov-24 Buy 890 171

1-Aug-24 Buy 760 -0.3

15-May-24 Buy 762 52

31-Jan-24 Buy 725 394

16-Nov-23 Buy 520 -3.8

28-Jul-23 Buy 540 15.0

26-May-23 Buy 470 17.4

16-Feb-23 Buy 400 -24

10-Nov-22 Buy 410 -11.4
3-Aug-22 Buy 463 0.0

19-May-22 Buy 463 -35

22-Mar-22 Buy 480 -3.0

11-Feb-22 Buy 495

Recommendation History Chart

Shyam Metalics and Energy
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8B40
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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 (646) 452 7004 / +1 (646) 452 7005 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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