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Juniper Hotels suy

Steady quarter; ongoing developments on track

Juniper reported revenue of INR 2.3bn (+7% YoY; +4% QoQ, in-line) driven by a 7% increase in
portfolio ARR. The company’s flagship assets, Andaz and GHM witnessed 12% and 6% growth
in ARR while operating at 80%/62% occupancy respectively. EBITDA was 7% higher than JMFe
at INR 826mn (+28% YoY; +3% QoQ) as margin stood at 36% (+6pps YoY) led by higher
through-put and energy cost savings. It continues to make good progress on the development
pipeline of c. 850 keys across the three under construction assets in Bengaluru, Guwahati and
Kaziranga. With an extremely comfortable leverage position and steady cash flows from its
existing portfolio, Juniper is well positioned to fund the addition of c. 2,000 rooms over the next
3-4 years, which will be primarily sourced through ROFO assets, organic expansion and new
acquisitions. While the development pipeline is largely tied up, progress on ROFO remains the
key positive trigger for the stock in the near term. Basis the performance in 1HFY26 and a small
delay in commissioning of the Bengaluru asset, we trim our revenue and EBITDA estimates by
3%/7% for FY26E, which has also resulted in a marginal cut in FY27E. We estimate a revenue
CAGR of ¢c.15% and an EBITDA CAGR of c.23% over FY25-28E and maintain BUY with a
reduced TP of INR 400, valuing the company at 18x Mar’27 EBITDA.

m  Topline growth driven by ARR: Juniper reported revenue of INR 2.3bn (+7% YoY; +4% QoQ),
which was in line with our estimates. F&B and MICE revenue was up by 2% YoY to INR 700mn
and annuity assets contributed INR 345mn to total revenue (+2% YoY). Occupancy during the
quarter was steady at 72% (flat YoY) and portfolio ARR increased 7% YoY to INR 10,599. The
company’s flagship assets, Andaz and GHM witnessed 12% and 6% growth in ARR while
operating at 80%/62% occupancy respectively. In 1HFY26, revenue and EBITDA increased
9%/28% YoY to INR 4.5bn/INR 1.6bn respectively.

m Beat on EBITDA: EBITDA was 7% higher than JMFe at INR 826mn (+28% YoY; +3% QoQ) as
margin stood at 36% (+6pps YoY). Margin expansion was primarily driven by higher flow-
through resulting from 7% YoY increase in ARR and was also supported by HLP cost savings
due to rising share of green energy to 29% vs. 25% in 2QFY25.

m  Ongoing developments: The construction and development of Phase | at the Marriott,
Bengaluru asset is on track and is expected to commence operations by 4QFY26. With all
approvals received in 1Q, the ground work commenced at Kaziranga in Sep’25. It has also
completed the design work and approvals are in process for the Bengaluru Phase Il and
Guwahati assets, both of which are expected to be completed by FY29E.

m  Expansion pipeline: Beyond these four developments, Juniper remains active in identifying
expansion opportunities and has submitted bids for a greenfield development in Port Blair and
Neil Island at Andaman and Nicobar. Given the improved connectivity by way of frequent flights,
along with vast untapped tourism potential, company sees an opportunity to develop a leisure
asset at this location, catering to both domestic and international travellers. Additionally, Juniper
has also bid for a new development at Yashobhumi and Dwarka (New Delhi). It also intends to
participate in an opportunity in Bihar.

®  Maintain BUY with a TP of INR 400: Basis the performance in 1HFY26 and a small delay in
commissioning of the Bengaluru asset, we reduce our revenue and EBITDA estimates by 3%/7%
for FY26E, along with a marginal cut in FY27E. We maintain BUY with a reduced TP of INR 400,
valuing the company at 18x Mar'27 EBITDA.
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Recommendation and Price Target

Financial Summary (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 8,177 9,443 10,751 12,635 14,292
Sales Growth (%) 226 155 139 175 13.1
EBITDA 3,110 3,367 4,119 5,344 6,190
EBITDA Margin (%) 38.0 35.7 383 423 433
Adjusted Net Profit 238 713 1,930 3,143 4,092
Diluted EPS (INR) 11 3.2 87 14.1 18.4
Diluted EPS Growth (%) 0.0 199.6 170.8 62.8 30.2
ROIC (%) -5.2 32 7.4 10.6 125
ROE (%) 16 26 6.8 10.2 11.9
P/E (x) 228.1 76.2 28.1 17.3 133
P/B (x) 2.0 2.0 19 17 15
EV/EBITDA (x) 18.8 19.1 14.9 11.1 9.2
Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0

Source: Company data, JM Financial. Note: Valuations as of 11/Nov/2025

Current Reco. BUY
Previous Reco. BUY
Current Price Target (12M) 400
Upside/(Downside) 64.1%
Previous Price Target 410
Change -2.4%
Key Data — JUNIPER IN
Current Market Price INR244
Market cap (bn) INR54.2/US$0.6
Free Float 20%
Shares in issue (mn) 2225
Diluted share (mn) 2225
3-mon avg daily val (mn) INR31.5/US$0.4
52-week range 398/224
Sensex/Nifty 83,871/25,695
INR/USS 88.6
Price Performance
% M 6M 12M
Absolute -8.2 -14.6 -27.0
Relative* -9.7 -19.1 -30.8
* To the BSE Sensex

JM Financial Research is also available on:
Bloomberg - JMFR <GO>, FactSet, LSEG and

S&P Capital I1Q.

Please see Appendix | at the end of this report
for Important Disclosures and Disclaimers and
Research Analyst Certification.
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Concall Highlights

m  Ahmedabad hotel (Hyatt Regency) delivered a strong performance in 2QFY26 driven by traction
in the contracts segment. In GHM, ARR grew by 10% in Oct'25 and 9% at the portfolio level.

m  De-growth in apartments income was driven by the Grand Hyatt, Mumbai hotel due to high
base effect last year as rooms traffic was diverted to the apartments, due to the renovation work
which happened last year.

m  Company expects to spend INR 18-19bn on development of on-going projects and it will be
funded through project level debt and internal accruals.

m  North East is witnessing significant improvement in connectivity along with upgradation in
Infrastructure. This will benefit Juniper given that it is one of the few companies developing
large assets in this market.

m  The ROFO transaction continues to make substantial progress and is expected to be completed
in FY27E. Given that multiple listed companies are involved, the whole process will go through
multiple layers of compliance
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Exhibit 1. Financial snapshot

Particulars

1QFY25

2QFY25| 3QFY25

4QFY25

1QFY26

2QFY26

2QFY26E

Variance

Cons. Revenue (INR mn) 1,997 2,145 2,525 2,776 9,443 2,207 2,303 4% 7% 2,272 1.4%
Total operating expense 1,370 1,501 1,597 1,608 6,075 1,409 1,477 5% -2% 1,500 -2%
EBITDA 627 644 928 1,167 3,367 798 826 3% 28% 773 7%
EBITDA margin 31% 30% 37% 42% 36% 36% 36% -30bps 584bps 34% 187bps
Depreciation & amortization 265 271 276 283 1,095 289 295 2% 9% 270 9%
EBIT 362 374 653 884 2,272 509 531 4% 42% 503 6%
EBIT margin 18% 17% 26% 32% 24% 23% 23% -1bps 564bps 22% 94bps
Other income 51 83 85 94 313 65 47 -28% -44% 65 -28%
Profit before tax 131 199 435 735 1,500 350 275 -21% 38% 343 -20%
Income tax expense 14 478 110 185 787 89 69 -22% -86% 86 -19%
PAT 117 -278 325 550 713 20 168 87% -160% 257 -35%
Adjusted Basic EPS 0.5 -13 15 25 3.2 0.4 0.4 0% -132% 14 -71%
Source: Company, JM Financial
Exhibit 2. JHL Portfolio; 2,130 keys across eight hotels
Portfolio [ Location { No. of Keys
Juniper Hotels
Grand Hyatt Mumbai Mumbai, Maharashtra 665
Andaz Delhi New Delhi 401
Hyatt Delhi Residences New Delhi 129
Hyatt Regency Ahmedabad Ahmedabad, Gujarat 270
Bengaluru Asset Bengaluru 235
Total Juniper Hotels 1,700
CHPL & CHHPL
Hyatt Regency Lucknow Lucknow, Uttar Pradesh 206
Hyatt Raipur Raipur, Chhattisgarh 105
Hyatt Place Hampi Hampi, Karnataka 119
Total CHPL & CHHPL 430
TOTAL 2,130

Source: Company, JM Financial
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Exhibit 3. Room inventory to double in the next 4-5 years

Growth in number of keys in the Juniper portfolio Strong Visibility
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Source: Company, JM Financial

Exhibit 4. Segment-wise operational mix
JHL Operations Master ~ 1QFY24| 2QFY24| 3QFY24| 4QFY24| 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26  2QFY26

Operational highlights
Luxury
ARR (INR) 10,564 11,218 12,941 13,550 11,686 12,191 14,772 15,486 13,088 13,113 8% 0%
Occupancy (%) 78% 72% 76% 81% 71% 69% 71% 81% 69% 69% Opps Opps
RevPAR (INR) 8,265 8,121 9,844 11,024 8,254 8,398 10,444 12,584 9,028 9,066 8% 0%
Upper upscale
ARR (INR) 6,586 6,649 8,377 7,824 7,055 7,095 8,213 8,499 7,470 7,653 8% 2%
Occupancy (%) 72% 74% 75% 79% 73% 74% 80% 80% 73% 76% 2pps 3pps
RevPAR (INR) 4,720 4,897 6,307 6,196 5,172 5,266 6,576 6,797 5,428 5,845 11% 8%
Upscale
ARR (INR) 6,809 7,045 8,271 7,513 7,022 NA NA NA NA NA NA NA
Occupancy (%) 49% 59% 64% 67% 55% NA NA NA NA NA NA NA
RevPAR (INR) 3,305 4,133 5,326 5011 3,845 NA NA NA NA NA NA NA
Consolidated
ARR (INR) 9,048 9,352 10,983 11,110 9,667 9,879 11,714 12,470 10,568 10,599 7% 0%
Occupancy (%) 74% 72% 75% 80% 71% 71% 75% 81% 71% 72% 1lpps 1lpps
RevPAR (INR) 6,699 6,730 8,244 8,850 6,832 7,034 8,760 10,063 7,459 7,663 9% 3%

Source: Company, JM Financial
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Estimates and Valuation

Exhibit 1. ARR to grow at 8% CAGR over FY25-FY28E... Exhibit 2. ...with steady occupancy
mmm ARR YoY growth mmm RevPAR (INR) Occupancy (%)
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Source: Company, JM Financial Source: Company, JM Financial
Exhibit 3. Revenue to grow at 15% CAGR over FY25-28E... Exhibit 4. ...and EBITDA to clock 23% CAGR over the same period
mmm Revenue from operations (INR bn) YoY growth (%) - RHS mmmm EBITDA (INR bn) EBITDA margin - RHS
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Source: Company, JM Financial Source: Company, JM Financial
Exhibit 5. JHL to witness multi-fold increase in PAT Exhibit 6. Considerable reduction in net debt
_ PAT (INR bn) PAT margin - RHS mmmm Net debt (INR bn) Net debt to EBITDA - RHS
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Source: Company, JM Financial Source: Company, JM Financial
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Exhibit 7. Mar’'26 TP of INR 400

Particulars (INRm) ‘ Mar'27
Consolidated EBITDA 5,344
Valuation Multiple 18
EV 96,194
Net debt (as Mar'26) 7,149
Equity Value 89,045
Mar'26 TP 400
CMP 243
Upside (%) 64%

Source: Company, JM Financial

Exhibit 8. Change in estimates

Oold TP New TP Change in TP -2%

Net Sales 11,126 12,766 14,222 Net Sales 10,751 12,635 14,292 Net Sales -3% -1% 0%
EBITDA 4,438 5432 6,136 EBITDA 4,119 5344 6,190 EBITDA -7% -2% 1%
EBITDA Margin (%) 40% 43% 43% EBITDA Margin (%) 38% 42% 43% EBITDA Margin (%) -158bps -25bps 17bps
Adj Net Profit 2,243 3,227 4,040 Adj Net Profit 1,930 3,143 4,092 Adj Net Profit -14% -3% 1%

Source: Company, JM Financial

Exhibit 9. EV/EBITDA chart
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Financial Tables (Consolidated)

Income Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 8,177 9,443 10,751 12,635 14,292
Sales Growth 22.6% 15.5% 13.9% 17.5% 13.1%
Other Operating Income 0 0 0 0 0
Total Revenue 8,177 9,443 10,751 12,635 14,292
Cost of Goods Sold/Op. Exp 632 745 968 1,137 1,286
Personnel Cost 1,447 1,738 1,688 1,792 1914
Other Expenses 2,988 3,592 3977 4,361 4,901
EBITDA 3,110 3,367 4,119 5,344 6,190
EBITDA Margin 38.0% 35.7% 38.3% 42.3% 43.3%
EBITDA Growth 14.4% 8.3% 22.3% 29.7% 15.8%
Depn. & Amort. 912 1,095 1,332 1,307 1,260
EBIT 2,198 2,272 2,787 4,037 4,931
Other Income 86 313 307 319 332
Finance Cost 2,652 1,086 1,124 1,117 1,043
PBT before Excep. & Forex -367 1,500 1,970 3,240 4219
Excep. & Forex Inc./Loss(-) 0 0 0 0 0
PBT -367 1,500 1,970 3,240 4,219
Taxes -605 787 39 97 127
Extraordinary Inc./Loss(-) 0 0 0 0 0
Assoc. Profit/Min. Int.(-) 0 0 0 0 0
Reported Net Profit 238 713 1,930 3,143 4,092
Adjusted Net Profit 238 713 1,930 3,143 4,092
Net Margin 2.9% 7.5% 18.0% 24.9% 28.6%
Diluted Share Cap. (mn) 2225 2225 2225 2225 2225
Diluted EPS (INR) 11 3.2 8.7 141 184
Diluted EPS Growth 0.0% 199.6% 170.8% 62.8% 30.2%
Total Dividend + Tax 0 0 0 0 0
Dividend Per Share (INR) 0.0 0.0 0.0 0.0 0.0
Source: Company, JM Financial
Cash Flow Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Profit before Tax -367 1,500 1,970 3,240 4,219
Depn. & Amort. 912 1,095 1,332 1,307 1,260
Net Interest Exp. / Inc. (-) 2,608 896 1,124 1,117 1,043
Inc (-) / Dec in WCap. 285 -292 382 -252 -148
Others -13 -48 0 0 0
Taxes Paid -153 -58 -39 -97 -127
Operating Cash Flow 3,271 3,092 4,768 5,314 6,248
Capex -780 -1,303 -1,340 -2,060 -2,950
Free Cash Flow 2,491 1,789 3,428 3,254 3,298
Inc (-) / Dec in Investments 10 -32 0 0 0
Others 6 -5,441 0 0 0
Investing Cash Flow -764 -6,776 -1,340 -2,060 -2,950
Inc / Dec (-) in Capital 0 0 0 0 0
Dividend + Tax thereon 0 0 0 0 0
Inc/ Dec (-) in Loans 18,000 0 0 0 0
Others -16,449 -359 -1,024 -1,717 -1,793
Financing Cash Flow 1,551 -359 -1,024 -1,717 -1,793
Inc / Dec (-) in Cash 4,058 -4,042 2,404 1,538 1,504
Opening Cash Balance 127 4,185 143 2,547 4,085
Closing Cash Balance 4,185 143 2,547 4,085 5,589

Source: Company, JM Financial

Balance Sheet (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Shareholders’ Fund 26,553 27,262 29,192 32,340 36,432
Share Capital 2,225 2,220 2,220 2,225 2,225
Reserves & Surplus 24,328 25,042 26,972 30,115 34,207
Preference Share Capital 0 0 0 0 0
Minority Interest 0 0 0 0 0
Total Loans 8,381 10,207 9,696 9,096 8,346
Def. Tax Liab. / Assets (-) -1,505 -718 -643 -574 -513
Total - Equity & Liab. 33,428 36,751 38,246 40,861 44,265
Net Fixed Assets 35,213 38,893 38,290 39,044 40,734
Gross Fixed Assets 28,249 29,967 31,094 30,068 29,625
Intangible Assets 6,419 6,363 6,069 5,788 5,520
Less: Depn. & Amort. 0 0 0 0 0
Capital WIP 544 2,563 1,128 3,188 5,588
Investments 9 9 9 14 14
Current Assets 6,009 4,303 7,410 9,296 11,120
Inventories 93 100 161 190 214
Sundry Debtors 596 551 860 1,011 1,143
Cash & Bank Balances 4,185 143 2,547 4,085 5,589
Loans & Advances 0 0 0 0 0
Other Current Assets 1,135 3,509 3,842 4,011 4,174
Current Liab. & Prov. 7,803 6,455 7,464 7,492 7,603
Current Liabilities 4817 4,351 4,566 4,397 4,234
Provisions & Others 2,986 2,104 2,898 3,096 3,369
Net Current Assets -1,794 -2,152 -54 1,804 3,517
Total - Assets 33,428 36,750 38,246 40,861 44,265
Source: Company, JM Financial
Dupont Analysis
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Margin 29% 7.5% 18.0% 24.9% 28.6%
Asset Turnover (x) 0.2 0.2 0.3 0.3 0.3
Leverage Factor (x) 23 15 15 15 14
RoE 1.6% 2.6% 6.8% 10.2% 11.9%
Key Ratios
Y/E March FY24A FY25A FY26E FY27E FY28E
BV/Share (INR) 1193 1225 131.2 1453 163.7
ROIC -5.2% 3.2% 7.4% 10.6% 12.5%
ROE 1.6% 2.6% 6.8% 10.2% 11.9%
Net Debt/Equity (x) 0.2 0.4 0.2 0.2 0.1
P/E (x) 228.1 76.2 28.1 173 133
P/B (x) 2.0 20 1.9 17 15
EV/EBITDA (x) 188 191 149 111 9.2
EV/Sales (x) 7.2 6.8 57 47 4.0
Debtor days 27 21 29 29 29
Inventory days 4 4 5 5 5
Creditor days 0 0 0 0

Source: Company, JM Financial
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History of Recommendation and Target Price

Date Recommendation Target Price
8-Dec-24 Buy 450
11-Feb-25 Buy 410
29-May-25 Buy 410
11-Jun-25 Buy 410
13-Aug-25 Buy 410
8-Oct-25 Buy 410

% Chg.

-89
0.0
0.0
0.0
0.0

Recommendation History

180

Juniper Hotels

Feb-24

May-24  Awg-24  Mov-24  Feb-25  May-20  Awg-25

larget Price
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Member of BSE Ltd. and National Stock Exchange of India Ltd.

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INHO00000610
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India.
Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

New 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)

Previous Rating System: Definition of ratings

Rating Meaning

Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than 15%

BUY . - .
for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
HOLD capitalisation in excess of INR 200 billion and REITs* and in the range of 10% downside to 15% upside from the current market price
for all other stocks, over the next twelve months.

SELL Price expected to move downwards by more than 10% from the current market price over the next twelve months.

* REITs refers to Real Estate Investment Trusts.
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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.
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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.

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., IM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 27th Floor, Office No. 2715, New York,
New York 10019. Telephone +1 (332) 900 4958 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 thatJM 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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