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Long term focus

ABREL reported strong P&L in 2Q on a project delivery, with non-core
asset sale proceeds helping turn the balance sheet nearly net cash. New
proj. additions have picked up pace, though same will likely get launched
from late FY27 onwards. With management focusing on long term value
maximisation, delay in Worli launch would impact near term pre-sales even
as commercial buildout gains visibility. Maintain BUY with new Rs1,600 TP.
Stock trades at 45% NAV discount.

P&L jump. Sep'qtr (2Q) P&L PAT (continuing operations - ex of paper and pulp) at Rs1.4bn vs.
aloss of Rs0.7bn YoY. Company delivered the Tisya, Bangalore proj. (Rs6.5bn) ~4-mths ahead
of deadline. Consequently, revenues of Rs8.3bn were +7x YoY and company reported Ebitda
of Rs1.6bn vs. a loss in base. Additionally, an exceptional gain of Rs8.0bn attributed to sale of
paper and pulp business (discontinued operations) also completed in the gtr. which resulted
in total Reported PAT of Rs9.2bn.

Pre-sales slow, Niyaara launch delay on value maximisation. Rs3.0bn of pre-sales in 2Q were
-66% YoV, as no launches happened for the second consecutive gtr. For 2HFY27, management
has indicated a launch pipeline of Rs47.3bn, which has been reduced by -51% vs. Jun26. The
management decided to push out the flagship Niyaara Tower C launch to FY28 following a
project restructuring which will boost the overall project value by Rs19bn as management is
able to maximise the premium-most inventory / tower locations.

Strong cash collection, low leverage post non-core exit. Cash Flow perf. continued to be
strong with 2Q collections +47% YoY to Rs7.5bn. Real Estate business reported a +ve FCF
of Rs1.2bn during the gtr. Additionally, following the sale of non-core paper business for
Rs35.0bn, net debt declined to just Rs2.8bn vs. Rs34.4bn QoQ. Credit rating was subsequently
upgraded one notch to AA+.

Project addition pace picking up, more ahead. Over the last 8-mths (incl. Oct26), ABREL
has added 3 new projects via the partnership route worth Rs59bn GDV. Starting with a
project in Mumbai (Khar, Rs16bn), new launches from these projs are expected from 2HFY27.
Management said it remains on track to add another Rs30-50bn worth of GDV projects in
2HFY?27. At 15-17% cost to GDV, project economics remain attractive.

Steady lease perf, new construction update. Lease income increased by 16% YoY to
Rs0.36bn. Management highlighted target of increasing lease income 10x to Rs15bn/annum.
Work on a 1.3m sf commercial tower to start later this year.

Change to ests. Maintain BUY. Launch changes / acquisitions drive our pre-sales ests. to
change by -29%/+12%/+24% for FY27/FY28/FY29 to Rs50bn/Rs68bn/Rs75bn. P&L ests. are
largely unchanged. As more acquisitions come through, we believe company should cross its
FY26 pre-sales of Rs81bn in ~2-yrs. Pending that, we lower our PT to Rs1,600 (Rs1,880) set at
12x PE to embedded profit in Sep'28 pre-sales of Rs90bn. Post recent correction, stock trades
at ~45% disc. to NAV and offers good value.

I TARGET | ESTIMATE CHANGE

RATING BUY

PRICE INR1,076.55*

+INR1,600 (INR1,880) |
PRICE TARGET | % TO PT
+49%

52W HIGH-LOW INR1,913.95 - INR1,004.90

FLOAT (%) | ADV MM (USD) 46.1% | 247.01

MARKET CAP INR120.2B | INR120.2B

TICKER ABREL IN

APrior trading day's closing price unless otherwise
noted.

FY (Mar) CHANGE TO JEFe JEF vs CONS

2027 2028 2027 2028

REV +14% -5% +1% -20%

EPS +51% <1% -28% +7%

2027 (INR) Q1 Q2 a3 Q4 FY

EPS = = = ~+(12.66)

PREV (25.64)
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Exhibit 2 - ABREL PB (x) history
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Investment Thesis

Risk/Reward - 12 Month View

We view ABREL as an emerging beneficiary of India's residential upcycle,

supported by its evolution into a pure-play real estate company following
the divestment of the pulp & paper business. The company has doubled pre-
sales in two years to ~Rs81bn in FY26, while maintaining visibility through
a ~Rs90bn launch pipeline and ~Rs70bn of sustenance sales potential.
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Base Case,

INRT600, +49%

We assume residential pre-sales sustain healthy
growth supported by upcoming project launches
in Worli, Thane, Khar and NCR, while the
company continues to add Rs100-200bn of
annual business development opportunities. The
completion of the pulp & paper divestment
should materially reduce leverage and improve
capital allocation flexibility. Under these
assumptions, we arrive at a target value of
Rs1,600/share.

Upside Scenario,

INR1930, +/79%

Faster-than-expected launch approvals, stronger
sales absorption at marquee projects such as
Birla Niyaara, and continued premium pricing
strength in MMR could drive pre-sales well above
our estimates. Additional business development
wins and accelerated monetization of the
Worli commercial portfolio could further expand
earnings and NAV, supporting a valuation closer
to Rs1,930/share.

Downside Scenario,

INRT000, -7%

Residential demand could soften amid higher
interest rates and weaker housing affordability,
resulting in slower sales absorption and limited
pricing growth across key markets. In addition, a
slower pace of business development additions
and monetization of the commercial portfolio
may reduce medium-term growth visibility,
taking price to Rs1,000/share.

Sustainability Matters

Product Design & Lifecycle Management: The building construction and operations have a large
environmental footprint, including GHG emissions, water usage and waste generation. Designing and

maintaining products with an aim to lower the footprint is the key focus area for ABREL, which is
among the top 3 residential developers in India. Given the large Mumbai-concentrated land bank for
the company, which is near the sea and sees heavy rainfall, the physical impact of climate change is

also an important issue.

Company Target(s):

1.99% Diversion of waste from Landfill and 9% reduction in water withdrawal YoY

2.12% Reduction in energy consumption intensity YoY

3. 63% of input materials are sourced responsibly
Qs to Mgmt:

1) What are the efforts and investment required to achieve your net zero target?

2) How do you measure the climate-related risks and opportunities and is there a financial risk

assessment of the same?

3) What is the additional cost of constructing the highest graded energy efficient buildings?

Catalysts

Upside catalysts

« Successful new residential project launch
» Residential pricing upswing

+ Continued net debt reduction

Downside catalysts

+ Sharp rise in interest rates

+ Substantial delays in new residential project
launches

+ Construction cost inflation and execution
delays.

Please see important disclosure information on pages 10 - 15 of this report.

This report is intended for Jefferies clients only. Unauthorized distribution is prohibited



Jefferies

Aditya Birla Real Estate Ltd (ABREL IN)
Equity Research
October 26, 2026

Exhibit 3 - Consolidated quarterly P&L

T 7 7 7 7 B 7

Net Sales 1,889
Total Expenses (1,679) (2,442)
EBITDA (701) (553)
Ebitda Margin (%) -71.6% -29.3%
Depreciation (157) (174)
Interest 77) (258)
Other Income 154 169
PBT -882 -816
Tax 187 160
Effective Tax Rate 21.2% 19.7%
PAT (694) (656)
Minority and JVs 37) (14)
Pre-exceptional PAT (731) (670)
Exceptionals 0 0
Reported Profit (731) (670)
Source: Company, Jefferies
Exhibit 4 - Expenditure breakup
(Rs m) 2QFY26 1QFY27
Cost of sales 434 813
% Sales 44.3% 43.1%
Employee cost 597 598
% Sales 61.0% 31.7%
Admin and others 649 1,031
% Sales 66.3% 54.6%
Total Expenditure 1,679 2,442
Source: Company, Jefferies
Exhibit 5 - Qtrly pre-sales trend
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Exhibit 6 - Qtrly cash collections trend
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Exhibit 7 - Net debt and net gearing trend
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Tr-4Q Collections

Exceptional gain of Rs8.0bn attributed to
sale of discontinued paper and pulp business
to ITC, with total Reported PAT, including
discontinued ops, of Rs9.2bn.

Tisya project delivered in the qgtr (Rs6.5bn
revenue) had 28% Ebitda margin

Pre sales fell -66% YoY in 2QFY27 supported
by sustenance sales from MMR and Pune
projects

Cash collections improved +47% YoY in
2QFY27

Please see important disclosure information on pages 10 - 15 of this report.
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Exhibit 8 - Project Addition Details
Saleable area (m| Development Value
Project location Biz./accounting Model Status
sf) (Rs bn)
Additions in FY27
Khar (W) 03 16 ~87% revenue share Added in Mar26
Vashi Redevelopment 1.0 26 ~90% revenue share Added in Aug26
Hinjewadi Phase 1, Pune 13 17 JDA Added in Oct26
Total 2.6 59
Source: Company, Jefferies
Exhibit 9 - Pre-sales and area sales value
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Source: Company, Jefferies

Net debt reduced by Rs32bn QoQ as funds

from sale of Paper and Pulp business came
in2Q

Company has added projects worth Rs59bn
in 2026

Management targets sales of Rs150bn by
FY29

Please see important disclosure information on pages 10 - 15 of this report.
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Chart 1 - Net debt trend Balance sheet cash buildup subject to
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Exhibit 10 - Cash collections potential from ongoing and upcoming projects Company has unsold inventory worth

Rs66.2bn

Total Launched and collected
revenue 11%
potential -
Rs 771bn

Launched but

— collections
outstanding
20%
Unlaunched

60%

Launched but unsold
9%

Source: Company, Jefferies
Exhibit 11 - Est. surplus from launched projects

Launched Projects (Rs bn)

Pending Collection from Sold Inventories 157.4
Estimated Value of unsold inventory 66.2
Remaining Estimated Project Cost* -129.6
Estimated Surplus Cash flow Potential 94.0

Source: Company, Jefferies

Please see important disclosure information on pages 10 - 15 of this report.
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Exhibit 12 - Gross rental Income trend Significant uptick in rental income expected
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Source: Company, jefferies

Exhibit 13 - Location wise NAV break up 60% of the company NAV comes from Worli

2,500 (Rs/sh)

1,930
2,000
196
] 220
,500 1 157
7
90
1,000 218
500 918
0
Worli, Other Pune Bangalore NCR Lease  Netcash  NAV
MMR MMR (Worl)
Source: Jefferies
Exhibit 14 - SoTP details
Pre-sales Sep28E (Rs bn) 89.6,  FY26 Rs81.3bn; Assume 5% cagr given launch / BD delays
PAT margin (%) 15.0 25-30% Ebitda margin; We build in mid-point post tax:
Embedded PAT (Rs bn) 13.4
PAT multiple (x) 12.0
Rs170b: t cashfl fi i d forth i
Equity value of sales business (Rs bn) 161.3 s N net cashilows from ongoing and for corfung
projects
Lease income Sep28 (Rs bn) 13
Cap rate 8%
Value of lease assets (Rs bn) 16.7 Rs1.3bn NOI at 8% cap rate
Ev of non-resi business (Rs bn) 16.7
Company Equity value (Rs bn) 178.1
Value per share (Rs) 1,594 Round TP Rs1,600
Source: Jefferies estimates
Please see important disclosure information on pages 10 - 15 of this report. 6
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Exhibit 15 - ABREL PB (x) history
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ABREL is currently trading at 2.2x PB

Please see important disclosure information on pages 10 - 15 of this report.
This report is intended for Jefferies clients only. Unauthorized distribution is prohibited
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Exhibit 16 - ABREL Consolidated P&L details

Rsm | FY24 FY25 FY26 FY27E|  FY28E|  FY29E

Revenues 11,006 12,189 4,072 11,258 33,608 42,238
Operating costs (5,071) (7,420) (1,691) (4,502) (14,998) (20,263)
Employee expenses (1,403) (1,715) (2,287) (2,630) (2,959) (3,255)
SG&A (2,105) (2,758) (3,686) (4,147) (4,561) (5,017)
Ebitda 2,427 296 (3,.592) (20) 11,089 13,702
Ebitda margin (%) 22.1 24 -88.2 -0.2 33.0 324
Depreciation (590) (638) (675) (696) (710) (724)
Interest costs (299) (458) (644) (482) (600) (800)
Other income 481 385 520 1,189 1,219 1,249
PBT 2,020 (415) (4,391) 9) 10,999 13,428
Taxes (513) 303 1,390 0 (2,860) (3,491)
PAT 1,507 (112) (3,001) 9) 8,139 9,936
Share of profit in JVs & minorities (224) (135) (132) (1,405) (1,340) (524)
Pre-ex PAT 1,283 (248) (3.133) (1,414) 6,799 9,413
% YoY growth -34.5 -119.3 1164.8 -54.9 -580.9 384
Exceptionals 0 (1,240) (248) 0 0 0
Profits incl exceptionals 1,283 (1,487) (3.381) (1,414) 6,799 9,413
EPS 11.6 (13.4) (30.5) (12.7) 60.9 84.3
Source: Company, Jefferies
Please see important disclosure information on pages 10 - 15 of this report. 8
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Exhibit 17 - ABREL Consolidated BS details

Rm | Marze  Mar2s  Marze Mar27E Marzse Mar2of

Networth 40,947 38,883 36,992 46,454 54,258 63,747
Gross debt 24,815 49,965 56,365 40,000 40,000 40,000
Deferred tax liability (833) (2,048) (4,478) (6,478) (6,478) (6,478)
Total long-term liabilities 64,929 86,800 88,879 79,975 87,779 97,269
Sundry creditors 7,322 8,272 6,614 5,190 4,630 4,546
Advances from customers 21,170 38,223 66,569 105,440 138,190 180,817
Other liabilities 8,851 27,649 33,454 35,454 37,454 39,454
Provisions 1,879 1,841 2,334 2,521 2,636 2,739
Current liabilities 39,223 75,984 108,971 148,605 182,910 227,557
Total liabilities 104,152 162,784 197,849 228,580 270,689 324,826
Net fixed assets 29,215 6,713 6,209 6,592 6,962 7,318
Net Investment property 7,649 7,363 7,024 6,727 6,429 6,132
CWIP 952 473 516 744 1,938 4,446
Investments 6,909 10,848 15,117 24,117 26,117 28,117
Goodwill 104 89 98 98 98 98
Total long-term assets 44,828 25,485 28,964 38,277 41,544 46,111
Inventories 47,258 89,434 110,605 130,326 146,685 164,029
Receivables 1,656 1,047 167 617 1,842 2,314
Cash and equivalents 4,015 10,006 13,988 35,644 52,903 80,656
Loans and advances 6,395 36,813 44,126 23,716 27,716 31,716
Total current assets 59,324 137,300 168,886 190,303 229,145 278,715
Total assets 104,152 162,784 197,849 228,580 270,689 324,826
Net debt 17,974 35,833 32,556 (12,966) (30,725) (58,978)
Net debt/Networth 0.4 0.9 0.9 -0.3 -0.6 -0.9
Source: Company, Jefferies
Please see important disclosure information on pages 10 - 15 of this report. 9
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Company Description

Aditya Birla Real Estate

From a single-unit textile entity in 1897, Century Textiles and Industries Ltd (CTIL) transformed into a commercial powerhouse with interests in
diverse industries. In 2024, the company was officially rebranded as Aditya Birla Real Estate. Part of Aditya Birla Group and headquartered in
Mumbai, the company has distinct business operations in the real estate and pulp & paper.

Company Valuation/Risks

Aditya Birla Real Estate

We value ABREL based on an SoTP approach, assuming 12.0x PE to normalized earnings based on Sep'28E sales; small uptick in residential
property prices; and lease portfolio. Key risks include delays in key project launches from approval delays and interest rate risks inherent to real
estate business.

Analyst Certification:

I, Abhinav Sinha, certify that all of the views expressed in this research report accurately reflect my personal views about the subject security(ies) and
subject company(ies). | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed in this research report.

I, Anadi Aggarwal, certify that all of the views expressed in this research report accurately reflect my personal views about the subject security(ies) and
subject company(ies). | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed in this research report.

Registration of non-US analysts: Abhinav Sinha is employed by Jefferies India Private Limited, a non-US affiliate of Jefferies LLC and is not registered/
qualified as a research analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and therefore may
not be subject to the FINRA Rule 22417 and restrictions on communications with a subject company, public appearances and trading securities held by
aresearch analyst.

Registration of non-US analysts: Anadi Aggarwal is employed by Jefferies India Private Limited, a non-US affiliate of Jefferies LLC and is not registered/
qualified as a research analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and therefore may
not be subject to the FINRA Rule 2241 and restrictions on communications with a subject company, public appearances and trading securities held by
aresearch analyst.

As is the case with all Jefferies employees, the analyst(s) responsible for the coverage of the financial instruments discussed in this report receives
compensation based in part on the overall performance of the firm, including investment banking income. We seek to update our research as appropriate,
but various regulations may prevent us from doing so. Aside from certain industry reports published on a periodic basis, the large majority of reports are
published at irregular intervals as appropriate in the analyst's judgement.

Investment Recommendation Record

(Article 3(1)e and Article 7 of MAR)

Recommendation Published October 26,2026 11:27 AM.
Recommendation Distributed October 26, 2026 11:27 AM.

Explanation of Jefferies Ratings

Buy - Describes securities that we expect to provide a total return (price appreciation plus yield) of 15% or more within a 12-month period.

Hold - Describes securities that we expect to provide a total return (price appreciation plus yield) of plus 15% or minus 10% within a 12-month period.
Underperform - Describes securities that we expect to provide a total return (price appreciation plus yield) of minus 10% or less within a 12-month period.
The expected total return (price appreciation plus yield) for Buy rated securities with an average security price consistently below $10 is 20% or more within
a 12-month period as these companies are typically more volatile than the overall stock market. For Hold rated securities with an average security price
consistently below $10, the expected total return (price appreciation plus yield) is plus or minus 20% within a 12-month period. For Underperform rated
securities with an average security price consistently below $10, the expected total return (price appreciation plus yield) is minus 20% or less within a 12-
month period.

NR - The investment rating and price target have been temporarily suspended. Such suspensions are in compliance with applicable regulations and/or
Jefferies policies.

CS - Coverage Suspended. Jefferies has suspended coverage of this company.

NC - Not covered. Jefferies does not cover this company.

Restricted - Describes issuers where, in conjunction with Jefferies engagement in certain transactions, company policy or applicable securities regulations
prohibit certain types of communications, including investment recommendations.

Monitor - Describes securities whose company fundamentals and financials are being monitored, and for which no financial projections or opinions on the
investment merits of the company are provided.

Please see important disclosure information on pages 10 - 15 of this report. 10

This report is intended for Jefferies clients only. Unauthorized distribution is prohibited



- Aditya Birla Real Estate Ltd (ABREL IN)
J eﬁe r I eS Equity Research

October 26, 2026

Valuation Methodology

Jefferies' methodology for assigning ratings may include the following: market capitalization, maturity, growth/value, volatility and expected total return
over the next 12 months. The price targets are based on several methodologies, which may include, but are not restricted to, analyses of market risk,
growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash flow (FCF), EV/EBITDA, P/E, PE/growth, P/CF, P/FCF,
premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E, sum of the parts, net asset value, dividend returns, and return on
equity (ROE) over the next 12 months.

Jefferies Franchise Picks

Jefferies Franchise Picks include stock selections from among the best stock ideas from our equity analysts over a 12 month period. Stock selection is
based on fundamental analysis and may take into account other factors such as analyst conviction, differentiated analysis, a favorable risk/reward ratio
and investment themes that Jefferies analysts are recommending. Jefferies Franchise Picks will include only Buy rated stocks and the number can vary
depending on analyst recommendations for inclusion. Stocks will be added as new opportunities arise and removed when the reason for inclusion changes,
the stock has met its desired return, if it is no longer rated Buy and/or if it triggers a stop loss. Stocks having 120 day volatility in the bottom quartile of
S&P stocks will continue to have a 15% stop loss, and the remainder will have a 20% stop. Franchise Picks are not intended to represent a recommended
portfolio of stocks and is not sector based, but we may note where we believe a Pick falls within an investment style such as growth or value.

Risks which may impede the achievement of our Price Target

This report was prepared for general circulation and does not provide investment recommendations specific to individual investors. As such, the financial
instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions based upon their specific
investment objectives and financial situation utilizing their own financial advisors as they deem necessary. Past performance of the financial instruments
recommended in this report should not be taken as an indication or guarantee of future results. The price, value of, and income from, any of the financial
instruments mentioned in this report can rise as well as fall and may be affected by changes in economic, financial and political factors. If a financial
instrument is denominated in a currency other than the investor's home currency, a change in exchange rates may adversely affect the price of, value of, or
income derived from the financial instrument described in this report. To the extent prices are shown in non-US currency, please note that our local currency
price targets are based on a currency conversion using an exchange rate as of the prior trading day (unless otherwise noted). Should there be fluctuations
in the exchange rate after this date, that will affect the non-US target prices and should no longer be relied upon. In addition, investors in securities such as
ADRs, whose values are affected by the currency of the underlying security, effectively assume currency risk.

Other Companies Mentioned in This Report
- Aditya Birla Real Estate Ltd (ABREL IN: INR1,076.55, BUY)

Rating and Price Target History for: Aditya Birla Real Estate Ltd (ABREL IN) as of 10-23-2026

08/14/2026  1:BUY:INR1,880.00
3,500
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2,000
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Notes: Each box in the Rating and Price Target History chart above represents actions over the past three years in which an analyst initiated on a company,
made a change to a rating or price target of a company or discontinued coverage of a company.
Legend:

I Initiating Coverage
D: Dropped Coverage
B: Buy

H: Hold

UP: Underperform
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Distribution of Ratings IB Serv./Past12 Mos. JIL Mkt Serv./Past12 Mos.
Count Percent Count Percent Count Percent
BUY 2266 63.21% 363 16.02% 114 5.03%
HOLD 1173 32.72% 80 6.82% 12 1.02%
UNDERPERFORM 146 4.07% 0 0.00% 0 0.00%
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Other Important Disclosure

Other Important Disclosures

Jefferies does business and seeks to do business with companies covered in its research reports, and expects to receive or intends to seek compensation
for investment banking services among other activities from such companies. As a result, investors should be aware that Jefferies may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Jefferies Equity Research refers to research reports produced by analysts employed by one of the following Jefferies Financial Group Inc. ("Jefferies")
companies:

United States: Jefferies LLC which is an SEC registered broker-dealer and a member of FINRA (and distributed by Jefferies Research Services, LLC, an
SEC registered Investment Adviser, to clients paying separately for such research).

Canada: Jefferies Securities Inc., which is an investment dealer registered in each of the thirteen Canadian jurisdictions and a dealer member of the
Canadian Investment Regulatory Organization, including research reports produced jointly by Jefferies Securities Inc. and another Jefferies entity (and
distributed by Jefferies Securities Inc.).

Where Jefferies Securities Inc. distributes research reports produced by Jefferies LLC, Jefferies International Limited, Jefferies Japan Company Limited, or
Jefferies India Private Limited, you are advised that each of Jefferies LLC, Jefferies International Limited, Jefferies Japan Company Limited, and Jefferies
India Private Limited operates as a dealer in your jurisdiction under an exemption from the dealer registration requirements contained in National Instrument
31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations and, as such, each of Jefferies LLC, Jefferies International Limited,
Jefferies Japan Company Limited, and Jefferies India Private Limited is not required to be and is not a registered dealer or adviser in your jurisdiction.
You are advised that where Jefferies LLC or Jefferies International Limited prepared this research report, it was not prepared in accordance with Canadian
disclosure requirements relating to research reports in Canada.

United Kingdom: Jefferies International Limited, which is authorized and regulated by the Financial Conduct Authority; registered in England and Wales
No. 1978621; registered office: 100 Bishopsgate, London EC2N 4JL; telephone +44 (0)20 7029 8000; facsimile +44 (0)20 7029 8010.

Germany: Jefferies GmbH, which is authorized and regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht, BaFin-ID: 10150151; registered
office: Bockenheimer Landstr. 24, 60323 Frankfurt a.M., Germany; telephone: +49 (0) 69 719 1870

Hong Kong: Jefferies Hong Kong Limited, which is licensed by the Securities and Futures Commission of Hong Kong with CE number ATS546; located at
Level 26, Two International Finance Center, 8 Finance Street, Central, Hong Kong; telephone: +852 3743 8000.

Singapore: Jefferies Singapore Limited, which is licensed by the Monetary Authority of Singapore; located at 10 Collyer Quay #41-01, Ocean Financial
Centre, Singapore 049315, telephone: +65 6551 3950.

Japan: Jefferies Japan Company Limited, which is a securities company registered by the Financial Services Agency of Japan and is a member of the
Japan Securities Dealers Association; located at Tokyo Midtown Hibiya 30F Hibiya Mitsui Tower, 1-1-2 Yuraku-cho, Chiyoda-ku, Tokyo 100-0006; telephone
+813 5251 6100; facsimile +813 5251 6101.

India: Jefferies India Private Limited (CIN - U74140MH2007PTC200509), licensed by the Securities and Exchange Board of India for: Stock Broker (NSE &
BSE) INZ000243033, Research Analyst INHO00000701 and Merchant Banker INM000011443, located at Level 16, Express Towers, Nariman Point, Mumbai
400 021, India; Tel +91 22 4356 6000. Compliance Officer name: Sanjay Pai, Tel No: +91 22 42246150, Email: spai@jefferies.com, Grievance officer name:
Sanjay Pai, Tel no. +91 22 42246150, Email: compliance_india@jefferies.com. Registration granted by SEBI and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

Australia: Jefferies (Australia) Pty Limited (ACN 623 059 898), which holds an Australian financial services license (AFSL 504712) and is located at Level
20, 60 Martin Place, Sydney NSW 2000; telephone +61 2 9364 2800.

Dubai: Jefferies International Limited, Dubai branch, which is licensed by the Dubai Financial Services Authority (DFSA Reference Number FO07325);
registered office Unit L31-06, L31-07, Level 31, ICD Brookfield Pace, DIFC, PO Box 121208, Dubai, UAE.

This report was prepared by personnel who are associated with Jefferies (Jefferies Securities Inc., Jefferies International Limited, Jefferies GmbH, Jefferies
Hong Kong Limited, Jefferies Singapore Limited, Jefferies Japan Company Limited, Jefferies India Private Limited), and Jefferies (Australia) Pty Ltd; or by
personnel who are associated with both Jefferies LLC and Jefferies Research Services LLC ("JRS"). Jefferies LLC is a US registered broker-dealer and is
affiliated with JRS, which is a US registered investment adviser. JRS does not create tailored or personalized research and all research provided by JRS is
impersonal. If you are paying separately for this research, it is being provided to you by JRS. Otherwise, it is being provided by Jefferies LLC. Jefferies LLC,
JRS, and their affiliates are collectively referred to below as "Jefferies". Jefferies may seek to do business with companies covered in this research report.
As a result, investors should be aware that Jefferies may have a conflict of interest that could affect the objectivity of this report. Investors should consider
this report as only one of many factors in making their investment decisions. Specific conflict of interest and other disclosures that are required by FINRA,
the Canadian Investment Regulatory Organization and other rules are set forth in this disclosure section.

* k%

If you are receiving this report from a non-US Jefferies entity, please note the following: Unless prohibited by the provisions of Regulation S of the U.S.
Securities Act of 1933, as amended, this material is distributed in the United States by Jefferies LLC, which accepts responsibility for its contents in
accordance with the provisions of Rule 15a-6 under the US Securities Exchange Act of 1934, as amended. Transactions by or on behalf of any US person
may only be effected through Jefferies LLC. In the United Kingdom and European Economic Area this report is issued and/or approved for distribution by
Jefferies International Limited ("JIL") and/or Jefferies GmbH and is intended for use only by persons who have, or have been assessed as having, suitable
professional experience and expertise, or by persons to whom it can be otherwise lawfully distributed. Jefferies LLC, JIL, Jefferies GmbH and their affiliates,
may make a market or provide liquidity in the financial instruments referred to in this report; and where they do make a market, such activity is disclosed
specifically in this report under “company specific disclosures”.

For Canadian investors, this material is intended for use only by professional or institutional investors. None of the investments or investment services
mentioned or described herein is available to other persons or to anyone in Canada who is not a "permitted client" as defined by National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations, as applicable. This research report is a general discussion of the merits and
risks of a security or securities only, and is not in any way meant to be tailored to the needs and circumstances of any recipient. The information contained
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herein is not, and under no circumstances is to be construed as, an offer to sell securities described herein, or solicitation of an offer to buy securities
described herein, in Canada or any province or territory thereof. 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, if applicable, and only by a dealer properly registered
under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory
of Canada in which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any
province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references securities of
an issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted
through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon
this research report, the information contained herein or the merits of the securities described herein, and any representation to the contrary is an offence.
In Singapore, Jefferies Singapore Limited (“JSL”") is regulated by the Monetary Authority of Singapore. For investors in the Republic of Singapore, where this
material is prepared and issued by a Jefferies affiliate outside of Singapore, it is distributed by JSL pursuant to Regulation 32C of the Financial Advisers
Regulations. The material contained in this document is intended solely for accredited, expert or institutional investors, as defined under the Securities
and Futures Act 2001 (Singapore). If there are any matters arising from, or in connection with this material, please contact JSL, located at 10 Collyer Quay
#41-01, Ocean Financial Centre, Singapore 049315, telephone: +65 6551 3950. In Dubai, this material is issued and distributed by Jefferies International
Limited, Dubai branch, and is intended solely for Professional Clients and should not be distributed to, or relied upon by, Retail Clients (as defined by DFSA).
A distribution of ratings in percentage terms in each sector covered is available upon request from your sales representative. In Japan, this material is
issued and distributed by Jefferies Japan Company Limited to institutional investors only. In Hong Kong, this report is issued and approved by Jefferies
Hong Kong Limited and is intended for use only by professional investors as defined in the Hong Kong Securities and Futures Ordinance and its subsidiary
legislation. In the Republic of China (Taiwan), this report should not be distributed. The research in relation to this report is conducted outside the People’s
Republic of China (“PRC"). This report does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC. PRC investors
shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant approvals, licenses, verifications and/or
registrations from the relevant governmental authorities themselves. In India, this report is made available by Jefferies India Private Limited. In Australia,
this report is issued and/or approved for distribution by, or on behalf of, Jefferies (Australia) Securities Pty Ltd (ACN 610 977 074), which holds an Australian
financial services license (AFSL 487263). It is directed solely at wholesale clients within the meaning of the Corporations Act 2001 (Cth) of Australia (the
“Corporations Act"), in connection with their consideration of any investment or investment service that is the subject of this report. This report may contain
general financial product advice. Where this report refers to a particular financial product, you should obtain a copy of the relevant product disclosure
statement or offer document before making any decision in relation to the product. Recipients of this document in any other jurisdictions should inform
themselves about and observe any applicable legal requirements in relation to the receipt of this document.

This report is not an offer or solicitation of an offer to buy or sell any security or derivative instrument, or to make any investment. Any opinion or estimate
constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. Jefferies assumes no obligation to maintain
or update this report based on subsequent information and events. Jefferies, and their respective officers, directors, and employees, may have long or
short positions in, or may buy or sell any of the securities, derivative instruments or other investments mentioned or described herein, either as agent or
as principal for their own account. This material is provided solely for informational purposes and is not tailored to any recipient, and is not based on, and
does not take into account, the particular investment objectives, portfolio holdings, strategy, financial situation, or needs of any recipient. As such, any
advice or recommendation in this report may not be suitable for a particular recipient. Jefferies assumes recipients of this report are capable of evaluating
the information contained herein and of exercising independent judgment. A recipient of this report should not make any investment decision without
first considering whether any advice or recommendation in this report is suitable for the recipient based on the recipient’s particular circumstances and,
if appropriate or otherwise needed, seeking professional advice, including tax advice. Jefferies does not perform any suitability or other analysis to check
whether aninvestment decision made by the recipient based on this report is consistent with a recipient’s investment objectives, portfolio holdings, strategy,
financial situation, or needs.

By providing this report, neither JRS nor any other Jefferies entity accepts any authority, discretion, or control over the management of the recipient's
assets. Any action taken by the recipient of this report, based on the information in the report, is at the recipient’s sole judgment and risk. The recipient
must perform his or her own independent review of any prospective investment. If the recipient uses the services of Jefferies LLC (or other affiliated broker-
dealers), in connection with a purchase or sale of a security that is a subject of these materials, such broker-dealer may act as principal for its own accounts
or as agent for another person. Only JRS is registered with the SEC as an investment adviser; and therefore neither Jefferies LLC nor any other Jefferies
affiliate has any fiduciary duty in connection with distribution of these reports.

The price and value of the investments referred to herein and the income from them may fluctuate. Past performance is not a guide to future performance,
future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or price
of, or income derived from, certain investments.

This report may contain forward looking statements that may be affected by inaccurate assumptions or by known or unknown risks, uncertainties, and
other important factors. As a result, the actual results, events, performance or achievements of the financial product may be materially different from those
expressed or implied in such statements.

This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities. No Equity Research
personnel have authority whatsoever to make any representations or warranty on behalf of the issuer(s). Any comments or statements made herein are
those of the Jefferies entity producing this report and may differ from the views of other Jefferies entities.

This report may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s, and information
derived from third-party or proprietary generative artificial intelligence (Gen Al) models. Jefferies does not guarantee the accuracy, completeness, timeliness
or availability of this information, and is not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results
obtained from the use of such content. Neither Jefferies nor any third-party content providers, including providers of Gen Al models, give any express
or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. Neither Jefferies nor any
third-party content provider shall be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs,
expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use of their content, including ratings. Credit
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ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability
of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice. Reproduction and distribution of
third party content in any form is prohibited except with the prior written permission of the related third party.

Jefferies research reports are disseminated and available electronically, and, in some cases, also in printed form. Electronic research is simultaneously
made available to all clients. This report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any third
party, by content scraping or extraction, automated processing, or any other form or means, without the prior written consent of Jefferies. Any unauthorized
use is prohibited. Neither Jefferies nor any of its respective directors, officers or employees, is responsible for guaranteeing the financial success of any
investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this report or its contents.
Nothing herein shall be construed to waive any liability Jefferies has under applicable U.S. federal or state securities laws.

For Important Disclosure information relating to JRS, please see https://adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?
BRCHR_VRSN_ID=483878 and https://adviserinfo.sec.gov/Firm/292142 or visit our website at https://javatar.bluematrix.com/sellside/Disclosures.action,
or www jefferies.com, or call 1.888.JEFFERIES.
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