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Nifty50 Analyser - February 2025

In our Nifty50 Analyser we take a close look at Nifty50 EPS movements in Feb’25. In the last
12 months from Feb'24 to Feb'25, the Nifty50 has broadly remained flat, while both FY25E
and FY26E EPS estimates saw a cut of 5.8%. Downward revisions in EPS estimate across
FY25-27E continued in Feb'25 as well (Jan'25 saw EPS cuts of 1.4-2.8% over FY25E-27E)
with EPS cuts to the tune of 0.5-0.9%. 60% of Nifty50 companies saw EPS cuts in Feb’25
(Ws72% in Jan'25). While EPS cuts have been broad based, Banks, Cement, Oil & Gas, and
Consumer witnessed EPS cuts >1%.

= Feb’25 saw 0.5-0.9% EPS cuts in Nifty50 EPS over FY25E-27E: In the last 12 months from
Feb'24 to Feb'25, the Nifty50 has broadly remained flat, while both FY25E and FY26E EPS
estimates saw a cut of 5.8%. Downward revisions in EPS estimate across FY25-27E
continued in Feb'25 as well with EPS cuts to the tune of 0.5-0.9%. (Jan'25 saw EPS cuts
of 1.4-2.8% over FY25E-27E).
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Nifty Valuation table

Particulars FY24 FY25E FY26E
m  60% of Nifty50 companies saw EPS cuts in Feb’25 (v/s 72% in Jan‘25): In Feb’25, 30
Nifty50 companies saw a cut in FY26E estimates. This included: (1) Consumer: 7 out of 8 Nifty Index 22,069 22,069 22,069
companies in the Nifty50 (88%), (2) Banks: 5 out of 6 companies in the Nifty50 (83%),  EPS(INR) 985 1,027 1,203
(3) Automobiles: 5 out of 6 companies in the Nifty50 (83%), (4) Oil & Gas: 2 out of 3 voy (%) 24.1 42 17.2
companies in the Nifty50 (67%), and (5) Metals & Mining: 3 out of 5 companies in the BPS (INR) 6.850 7126 7971
Nifty50 (60%). In Feb’25, 12 Nifty50 companies (24%) saw an upgrade in FY26E EPS
estimates. This included: (1) Insurance: 1 out of 2 companies in the Nifty50 (50%), (2) YoY (%) 8 6.6 1.9
Metals & Mining: 2 out of 5 companies in the Nifty50 (40%), and (3) Utilities: 1 out of 2 = PE() 241 21.5 18.3
companies in the Nifty50 (50%) saw EPS upgrades. PB (x) 35 3.1 28
= Sector wise movements in EPS: Sectors which witnessed >1% EPS cuts include: Banks = ROE (%) 16.8 15.0 15.9

(1.5%), Cement (1.6%), Oil & Gas (1.5%), and Consumer (3.3%). Sectors which have

Source: Company, JM Financial

been slightly immune to EPS cuts in Feb’25 with cuts <1%, include: IT Services (0.1%),
Pharmaceuticals (0.1%) NBFCs (0.1%), Automobiles (0.8%), Utilities (0.2%), and
Infrastructure & Ports (0.5%). Sectors which witnessed EPS upgrades include: Industrials
(0.9%), Insurance (0.1%), Metals & Mining (0.2%), and Telecom (5.7 %).

Exhibit 1. Nifty50 companies with highest EPS upgrades and cuts in Feb'25

Highest EPS upgrades in Feb'25 % change Highest EPS cuts in Feb'25 % change
Bharti Airtel 5.7 Kotak Mahindra Bank 11.1)
Hindalco Industries 2.1 Trent Ltd (8.2)
Coal India 1.3 Indusind Bank (7.8)
Bharat Electronics 0.9 Asian Paints (6.0)
BPCL 0.7 ONGC (5.1)
NTPC 0.6 ITC (4.0)

Source: Bloomberg, JM Financial

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

Thomson Publisher & Reuters,

S&P Capital 1Q, FactSet and Visible Alpha

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

JM Financial Institutional Securities Limited




Strategy 5 March 2025

Nifty50 flat YoY, while FY26E EPS estimates cut by 5.8% over the last 12 months

= In the last 12 months from Feb’24 to Feb’25, the Nifty50 has broadly remained flat, while
both FY25E and FY26E EPS were cut by 5.8%.

m In Jan'25, we saw a large downward Nifty50 EPS revision of 1.4-2.8% over FY25E-27E,
which clearly showed that companies are missing Q3FY25 expectations. In Feb’25, FY25-
27E EPS estimates were further revised downwards to the tune of 0.5-0.9%.

Exhibit 2. Nifty50 — Change in earnings estimates

M.Ca PE (x) PAT (INR bn) EPS (INR) EPS growth (%) EPS (mom % chg)
Date Index Value (INk bﬁ)

FY25E FY26E FY27E | FY25E FY26E  FY27E | FY25E FY26E FY27E  FY26E FY27E | FY25E FY26E FY27E
29-Feb-24 21,983 97,559 19.9 17.4 NA 4,902 5,600 NA 1,105 1,262 NA 14.2 NA 0.2 0.1 NA
31-Mar-24 22,327 99,127 20.2 17.7 NA 4,901 5,593 6,160 1,104 1,260 NA 14.1 NA (0.0) (0.2) NA
30-Apr-24 22,605 1,00,533 20.6 18.0 NA 4,887 5,600 6,134 1,099 1,259 NA 14.6 NA (0.5 (0.1 NA
31-May-24 22,531 1,00,416 20.5 17.7 15.7 4,909 5,659 6,381 1,102 1,270 1,432 15.3 12.8 0.2 0.8 NA
30-Jun-24 24,011 1,07,068 21.8 18.9 16.9 4,908 5,666 6,348 1,101 1,271 1,424 15.4 12.0 (0.1 0.1 (0.6)
31-Jul-24 24,951 1,111,268 22.8 19.7 17.5 4,880 5,637 6,347 1,094 1,264 1,423 15.5 12.6 (0.6) (0.5 (0.0
31-Aug-24 25,236 1,12,723 23.2 20.1 17.6 4,866 5,609 6,400 1,089 1,256 1,433 15.3 14.1 0.4) (0.7) 0.7
30-Sep-24 25,811 1,15,566 23.7 20.6 18.1 4,868 5,614 6,392 1,087 1,254 1,428 15.3 13.8 (0.2) (0.1) (0.4)
31-Oct-24 24,205 1,08,426 22.6 19.7 17.1 4,788 5,514 6,345 1,069 1,231 1,417 15.2 15.1 (1.7)  (1.8) (0.8)
30-Nov-24 24,131 1,08,051 22.7 19.7 17.1 4,751 5,478 6,315 1,061 1,223 1,410 15.3 15.3 (0.7) (0.6) (0.4)
31-Dec-24 23,645 1,05,916 22.3 19.3 16.8 4,748 5,477 6,303 1,060 1,223 1,407 15.4 15.1 (0.1)  (0.00 (0.2)
31-Jan-25 23,508 1,05,133 22.5 19.6 17.2 4,676 5,365 6,118 1,045 1,200 1,368 14.7 14.0 (1.4) (1.9 (2.8)
28-Feb-25 22,125 98,945 21.3 18.6 16.3 4,652 5,316 6,081 1,040 1,189 1,360 14.3 14.4 (0.5) (0.9) (0.6)
YoY change (%) 0.6% -5.8% -5.8%

Source: Bloomberg, JM Financial. Note: FY26E and FY27E estimates, generally introduced in 1QFY24E and 1QFY25E respectively.

Exhibit 3. How has the Nifty50 EPS tracked since Dec'22?
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Exhibit 4. Sectoral summary of earnings upgrades in Nifty50

Nifty50 sector and number of Index companies in the sector FY25E FY26E FY27E
Automobiles (6) 2 1 3
Banks (6) 1 1 2
Cement (2) 0 0 0
Consumer (8) 1 1 1
Industrials (1) 1 1 1
Infrastructure & Ports (2) 0 0 0
Insurance (2) 0 1 1
IT Services (5) 2 1 1
Metals and Mining (5) 1 2 1
NBFC (3) 0 1 1
Oil and Gas (3) 1 1 1
Pharmaceuticals (4) 2 0 3
Telecom (1) 1 1 1
Utilities (2) 1 1 1
Nifty Index (50) 13 12 17
Source: Bloomberg, JM Financial.

Note: Number in the brackets indicates the number of companies of that sector in the Nifty50

Exhibit 5. Sectoral summary of earnings cuts in Nifty50

Nifty50 sector and number of Index companies in the sector FY25E FY26E FY27E
Automobiles (6) 4 5 3
Banks (6) 2 5 3
Cement (2) 2 2 2
Consumer (8) 7 7 7
Industrials (1) 0 0 0
Infrastructure & Ports (2) 2 2 2
Insurance (2) 2 0 0
IT Services (5) 0 1 1
Metals and Mining (5) 4 3 3
NBFC (3) 1 1 1
Oil and Gas (3) 2 2 1
Pharmaceuticals (4) 2 1 1
Telecom (1) 0 0 0
Utilities (2) 1 1 1
Nifty Index (50) 29 30 25

Source: Bloomberg, JM Financial.

Note: Number in the brackets indicates the number of companies of that sector in the Nifty50

In Feb’25, 12 Nifty50 companies (24%)
saw an upgrade in FY26E EPS estimates.

Insurance: 1 out of 2 companies in the
Nifty50 (50%) saw EPS upgrades

Metals & Mining: 2 out of 5 companies
in the Nifty50 (40%) saw EPS upgrades

Utilities: 1 out of 2 companies in the
Nifty50 (50%) saw EPS upgrades.

In Feb'25, 30 Nifty50 companies (60%)
saw a cut in FY26E estimates.

Consumer: 7 out of 8 companies in the
Nifty50 (88%) saw EPS cuts.

Banks: 5 out of 6 companies in the
Nifty50 (83 %) saw EPS cuts.

Automobiles: 5 out of 6 companies in
the Nifty50 (83%) saw EPS cuts.

Oil & Gas: 2 out of 3 companies in the
Nifty50 (67 %) saw EPS cuts.

Metals & Mining: 3 out of 5 companies
in the Nifty50 (60%) saw EPS cuts.

Utilities: 1 out of 2 companies in the
Nifty50 (50%) saw EPS cuts.

Infrastructure & Ports: 2 out of 2
companies in the Nifty50 (100%) saw
EPS cuts.
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Exhibit 6. Company-wise earnings change in the month of Feb’25

Mkt Cap (INR bn) Weight | PAT - FY25E (INR bn) | Weight | PAT - FY26E (INR bn) | Weight | PAT - FY27E (INR bn) = Weight
Company Sector 28-Feb-25 % chg (%) 28-Feb-25 % chg (%) 28-Feb-25 % chg (%) 28-Feb-25 % chg (%)
Bajaj Auto Automobiles 2,207 -10.7 0.9 84.5 -0.6 0.7 97.9 -0.5 0.7 110.7 -0.4 0.7
Eicher Motors Ltd Automobiles 1,309 -8.1 0.7 45.3 -0.7 0.5 51.0 -0.3 0.5 57.7 1.0 0.5
Hero Honda Automobiles 736 -15.2 0.5 46.4 -0.8 0.6 50.9 -1.0 0.6 55.7 -2.3 0.6
M &M Automobiles 3,215 -13.5 2.3 120.0 -2.2 1.9 137.8 -2.1 1.9 155.7 3.6 1.8
Maruti Suzuki Automobiles 3,756 -3.0 1.6 145.5 0.1 1.3 164.6 0.6 1.3 183.3 0.9 1.3
Tata Motors Automobiles 2,600 -13.3 1.4 221.4 0.4 2.5 257.2 -0.8 2.6 294.1 -2.0 2.6
Axis Bank Banks 3,144 3.0 2.9 259.7 0.0 5.0 283.0 -0.2 4.8 324.8 -0.1 4.8
HDFC Bank Banks 13,254 2.0 13.3 671.1 0.0 14.3 752.0 0.1 14.0 873.7 0.1 14.2
ICICI Bank Banks 8,505 -3.9 8.6 467.0 -0.0 10.0 511.9 -0.2 9.6 585.3 0.2 9.6
Indusind Bank Banks 771 -0.1 0.7 64.5 -11.1 1.2 85.6 -7.8 1.4 103.1 -4.3 1.4
Kotak Mahindra Bank  Banks 3,783 0.1 2.8 185.2 -6.9 29 193.5 -11.1 2.7 267.1 - 3.2
State Bank of India Banks 6,147 -10.9 2.7 699.8 0.2 6.5 728.5 -1.9 5.9 794.8 -3.6 5.6
Grasim Industries Cement 1,570 -5.8 0.9 54.7 5.6 0.7 75.3 2.7 0.8 97.6 -0.5 0.9
Ultratech Cement Cement 2,924 -11.8 1.2 65.5 -0.5 0.6 93.6 -0.4 0.7 117.2 -0.6 0.8
Asian Paints Consumer 2,091 -5.3 1.0 42.6 -3.8 0.4 46.1 -6.0 0.4 51.8 -5.4 0.4
Britannia Industries Ltd |Consumer 1,107 -10.4 0.5 21.4 -0.6 0.2 24.3 2.4 0.2 27.6 -1.9 0.2
Hindustan Unilever Consumer 5,146 -11.3 2.0 103.6 -0.2 0.8 112.7 -0.4 0.8 124.4 -0.6 0.8
ITC Consumer 4,942 -11.7 3.5 203.5 -3.3 3.1 223.6 -4.0 3.0 245.6 -4.4 29
Nestle Consumer 2,111 -5.3 0.8 31.7 -1.7 0.3 35.7 -1.9 0.2 40.0 -1.8 0.2
Tata Consumer Consumer 954 -5.9 0.6 13.6 0.3 0.2 17.7 0.3 0.2 21.2 0.4 0.2
Titan Co Consumer 2,732 -11.8 1.3 353 -2.7 0.4 48.2 -1.8 0.4 58.1 -2.5 0.4
Trent Ltd Consumer 1,725 -15.7 1.1 15.8 -4.9 0.2 21.8 -8.2 0.3 29.8 -7.2 0.3
Bharat Electronics Industrials 1,800 -15.9 0.9 49.0 2.4 0.5 56.0 0.9 0.5 65.5 0.2 0.5
Adani Port Infrastructure & Ports 2,310 2.7 0.8 103.7 -1.1 0.8 121.8 -1.0 0.8 139.0 -1.6 0.8
L&T Infrastructure & Ports 4,351 -11.3 3.8 150.1 -0.6 2.8 189.3 -0.4 3.1 225.5 -0.4 3.2
HDFC Life Insurance 1,310 -4.6 0.6 18.6 -0.3 0.2 21.9 0.4 0.2 255 0.6 0.2
SBI Life Insurance 1,433 -3.6 0.7 23.8 -0.7 0.2 26.8 -0.1 0.2 30.9 0.0 0.2
HCL Technologies IT Services 4,274 -8.7 1.7 173.7 0.1 1.5 190.1 -0.1 1.4 212.5 -0.1 1.4
Infosys Technologies  |IT Services 7,009 -10.2 6.1 264.9 -0.1 49 298.9 -0.0 4.8 3323 0.0 4.7
Tata Consultancy IT Services 12,603 -15.3 3.6 4943 -0.0 3.0 548.1 -0.1 29 608.1 -0.2 2.8
Tech Mahindra IT Services 1,456 -11.1 0.9 41.2 -0.1 0.6 55.8 0.0 0.7 69.3 -0.0 0.7
Wipro IT Services 2,907 -11.0 0.8 128.1 0.1 0.7 136.3 0.2 0.7 149.4 0.2 0.7
Adani Enterprises Metals and Mining 2,419 -8.4 0.6 77.2 -2.3 0.4 80.5 -1.9 0.3 72.7 -3.9 0.3
Coal India Metals and Mining 2,276 -6.7 0.9 338.5 -0.1 2.7 358.0 1.3 2.5 376.4 1.6 2.3
Hindalco Industries Metals and Mining 1,426 6.7 0.9 149.6 3.2 2.1 147.6 2.1 1.8 151.4 0.0 1.6
JSW Steel Ltd Metals and Mining 2,325 0.6 0.9 54.2 -2.5 0.5 130.5 -0.3 1.0 163.1 -0.4 1.0
Tata Steel Metals and Mining 1,713 1.9 1.1 43.2 -3.0 0.6 124.3 -2.8 1.5 152.9 -2.7 1.7
Bajaj Finance NBFC 5,288 8.3 2.4 167.1 0.1 1.6 211.7 0.3 1.8 266.7 0.2 2.0
Bajaj Finserv NBFC 2,989 7.8 1.0 94.9 -0.2 0.7 115.8 -1.1 0.7 144.9 -3.8 0.8
Shriram Finance NBFC 1,161 13.5 0.9 83.0 = 1.3 94.1 = 1.3 110.6 = 1.3
BPCL Oil and Gas 1,030 -9.1 0.5 128.5 2.8 1.2 136.4 0.7 1.1 139.9 1.1 1.0
ONGC Oil and Gas 2,834 -14.2 0.9 427.9 -6.7 2.9 477.3 -5.1 2.8 492.7 -5.5 2.5
Reliance Industries Oil and Gas 16,241 -5.1 8.2 708.5 -0.5 7.6 832.1 -0.5 7.8 956.8 - 7.9
Apollo Hospitals Pharmaceuticals 870 -111 0.6 14.5 -1.3 0.2 19.2 -1.4 0.3 24.4 -2.9 0.3
Cipla Pharmaceuticals 1,137 -4.9 0.7 49.6 0.8 0.7 51.8 0.0 0.6 54.6 0.5 0.6
Dr Reddy's Lab Pharmaceuticals 932 -8.3 0.7 55.9 -0.2 0.9 59.1 -0.0 0.8 47.5 0.3 0.6
Sun Pharmaceutical Pharmaceuticals 3,823 -8.6 1.7 117.8 1.5 1.1 133.1 -0.0 1.1 148.6 0.4 1.1
Bharti Airtel Telecom 9,391 -3.5 4.3 234.8 14.8 2.3 296.4 5.7 2.5 389.7 2.7 2.9
NTPC Utilities 3,020 -3.9 1.5 205.2 0.6 22 225.6 0.6 2.1 240.6 0.6 1.9
Power Grid Utilities 2,333 -16.8 1.2 156.6 -1.5 1.6 170.1 -1.4 1.6 179.5 -2.8 1.4

Source: Company, JM Financial
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Exhibit 7. Sector-wise earnings change in the month of Feb’25
Number of Mkt Cap (INR bn) Weight | PAT-FY25E (INRbn) | Weight | PAT-FY26E (INRbn) | Weight | PAT-FY27E(INRbn) | Weight

Sector Companies | 28-Feb-25 % chg (%) 28-Feb-25 % chg (%) 28-Feb-25 % chg (%) 28-Feb-25 % chg (%)

Automobiles 6 7,286 -10.7 7.4 351 -0.6 7.6 402 -0.8 7.6 454 0.1 7.5
Banks 6 30,555 -1.0 30.9 1,858 -0.9 39.9 2,040 -1.5 38.4 2,370 -0.6 39.0
Cement 2 2,049 -9.3 2.1 57 -3.3 1.2 80 -1.6 1.5 102 -0.6 1.7
Consumer 8 10,754 -10.7 10.9 261 -2.6 5.6 296 -3.3 5.6 334 -3.5 5.5
Industrials 1 882 -15.9 0.9 24 2.4 0.5 27 0.9 0.5 32 0.2 0.5
Infrastructure & Ports 2 4,527 -9.9 4.6 164 -0.7 3.5 204 -0.5 3.8 241 -0.6 4.0
Insurance 2 1,287 -4.1 1.3 20 -0.5 0.4 23 0.1 0.4 26 0.3 0.4
IT Services 5 12,940 -11.6 13.1 495 -0.0 10.6 557 -0.1 10.5 624 -0.0 10.3
Metals and Mining 5 4,362 -0.6 4.4 290 0.4 6.2 380 0.2 7.1 419 -0.3 6.9
NBFC 3 4,255 9.2 4.3 169 -0.0 3.6 204 -0.1 3.8 251 -0.7 4.1
Oil and Gas 3 9,452 -6.3 9.6 543 -1.8 1.7 624 -1.5 1.7 693 -1.2 11.4
Pharmaceuticals 4 3,748 -8.3 3.8 136 0.6 2.9 150 -0.1 2.8 154 0.0 2.5
Telecom 1 4,226 -3.5 4.3 106 14.8 2.3 133 5.7 2.5 175 2.7 2.9
Utilities 2 2,623 -10.0 2.7 177 -0.3 3.8 194 -0.2 3.6 206 -0.9 3.4
Nifty Index 50 98,945 -5.9 100 4,652 -0.5 100 5,316 -0.9 100 6,081 -0.6 100

Source: Company, JM Financial

Exhibit 8. Nifty 50 Index - 1 year forward P/E (x)
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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.

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 1325 Avenue of the Americas, 28th Floor, Office No. 2821, 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 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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