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Equity MF inflows (including hybrid, ex-arbitrage) stood at INR 424bn in

Aug'25, -25% MoM, -8% YoY. Arbitrage inflows were strong at INR 67bn,
down slightly from INR 73bn in June. Equity (+ hybrid) NFO inflows were INR
22bn, down from an exceptionally strong INR 109bn in July - key funds for the
month being Kotak Active Momentum Fund, Bank of India Mid Cap Fund, Bajaj
Finserv Equity Savings Fund and 360 ONE Multi Asset Allocation Fund.

SIP inflows were steady at INR 282.7bn, -0.7% MoM, +20% YoY.

Of the INR 142bn decline in net inflows MoM, 61% (INR 87bn) was due to a
weaker NFO pipeline.

NFO momentum was even weaker in August, key schemes being Baroda BNP
Business Conglomerates Fund and Groww Multi Asset Allocation Fund.

Gross sales moderated from INR 977bn in July to INR 773bn in August — still
strong and the second highest number in FY26 so far. Redemptions reduced to
just INR 350bn, the lowest in FY26.

Coming to segmental inflows, the biggest MoM decline in inflows was seen in
thematic funds (down from INR 94bn to INR 39bn), with the strong NFO activity
in July. Small-cap inflows saw a MoM decline of INR 15bn - of which INR 11bn
was due to an NFO (Bajaj Finserv) in July.

Equity AUM (including arb) was flattish MoM at INR 43.8trin (against INR
43.9trln in July and INR 44.0trIn in June) with a negative 1.5% appreciation and
a 1.1% gain from inflows.

Debt MFs saw outflows of INR 18bn vs. inflows of INR 139bn MoM while Liquid
schemes saw outflows of INR 62bn vs. an inflow of INR 928bn in July.

Within the broader Asset and Wealth Management space, we prefer wealth
managers over the asset managers. Our top pick in the space is 360 ONE WAM.
Amongst AMCs, we prefer NAM, which has shown consistent market share
gains in equity AUM over the last couple of years and trades at comfortable
valuations of 28x FY27e EPS.

JM Financial Research is also available on: Bloomberg - IMFR <GO>, Thomson Publisher & Reuters S&P Capital IQ, FactSet and Visible Alpha
Please see Appendix | at the end of this report for Important Disclosures and Disclaimers and Research Analyst Certification.
You can also access our portal www.jmflresearch.com

JM FINANCIAL INSTITUTIONAL SECURITIES LIMITED


mailto:karan.uberoi@jmfl.com
http://www.jmflresearch.com/

India Asset Management

10 September 2025

Key highlights are tabulated below:
= Net flows (Aug’25):

- Equity MFs (incl. ELSS + Arbitrage + Balanced) Inflow: INR 490bn (vs. INR 638bn inflow in

Jul’25).

Net inflows in equity schemes include inflow of INR 67bn from arbitrage
schemes. Excluding arbitrage flows, equity schemes witnessed net inflows of INR
423bn (vs. INR 565bn net inflow in Jul'25), -25% MoM).

Within equity, large cap scheme inflows increased to INR 28bn (+33% MoM)
while small-cap and multi+flexi cap scheme inflows declined to INR 50bn and
INR 109bn (-23%, -7% MoM) respectively. Mid-cap scheme inflows, however,
held up MoM at INR 53bn (+3% MoM). Thematics fund inflow normalised to
INR 39bn in Aug’25 from highs of INR 94bn in Jul'25.

Arbitrage inflows declined 9% MoM to INR 67bn (against INR 24bn in Aug’'24)
resulted in total equity inflows (including arbitrage) declining -23% MoM to INR
490bn (vs. INR 638bn in Jul'25).

- Debt MF (ex-liquid) schemes witnessed net outflow of INR 18bn (vs. inflow of INR 139bn

MoM).

- Liquid schemes saw an outflow of INR 62bn (vs. inflow of INR 928bn MoM)

- ETFs + FOFs + Index Funds saw a net inflow of 114bn (vs. inflow of INR 83bn MoM).
= MF Closing AUM (as of Aug’25):

- Equity MFs (incl.ELSS+Arbitrage+Balanced) AUM: INR 43.8trin (+11% YoY, -0.3%

MoM).

e Equity MF AUM includes INR 2.6trin AUM from arbitrage schemes.

- Debt MFs (ex-liquid schemes) AUM: INR 9.3trIn (+20% YoY, -0.3% MoM).

- Liquid MFs AUM: INR 9.6trIn (+14% YoY, -0.2% MoM).

- Overall MF AUM: INR 75.2trIn (+13% YoY, -0.2% MoM).

= SIP inflows (Aug’25):

- SIP inflows in Aug’25 stood at INR 283bn (+20% YoY, -1% MoM) while SIP AUM as of
Jul’25 was at INR 15.2trIn (+16% YoY, -1% MoM).

- Number of contributing SIPs in Jul’25 stood to 91.1mn (+5% MoM).

* Industry MF AUM mix (Aug’25):

- Equity MF schemes (incl. ELSS + Arbitrage + Balanced) contributed 58.2% to industry
monthly closing AUM as of Aug’'25, compared with 58.9% in Aug'24 (-68bps YoY, -
7bps MoM).

- Individuals contributed 60.2% to industry monthly average AUM in Jul’25, compared to
61.0% in Jul’24 (-80bps YaY).
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Monthly flows across equity schemes

Exhibit 1. Trend of monthly flows across equity schemes (INR bn)

Total equity inflow (INR bn) |  Aug24 Sep24  Oct24 Nov24  Dec24
Equity
Multi Cap Fund 25 35 36 36 31 36 25 28 26 30 28 40 32 -8
Large Cap Fund 26 18 35 25 20 31 29 25 27 13 17 21 28 7
Large & Mid Cap Fund 33 36 49 47 38 41 27 27 26 27 35 50 33 -17
Mid Cap Fund 31 31 47 49 51 51 34 34 33 28 38 52 53 1
Small Cap Fund 32 31 38 41 47 57 37 41 40 32 40 65 50 -15
Dividend Yield Fund 5 15 5 2 3 2 1 1 1 0 0 1 -2 -3
Value Fund/Contra Fund 17 20 25 21 15 16 13 16 11 -1 12 15 11 -3
Focused Fund -1 -3 7 4 5 8 13 14 9 9 10 16 12 -5
Sectoral/Thematic Funds 181 133 123 77 153 90 57 2 20 21 5 94 39 -55
Flexi Cap Fund 35 32 52 51 47 57 51 56 55 38 57 77 77 0
Arbitrage Fund 24 -35 72 -14 -4 43 36 -29 18 157 156 73 67 -6
ESLa;ced Hybrid Fund/Aggressive Hybrid 3 5 1 9 3 6 3 3 2 3 13 24 19 5
Equity Savings 15 23 17 6 5 4 1 -6 -1 6 1" 21 9 -12
Balanced (Hybrid+Solution)
Conservative Hybrid Fund -2 -1 3 0 -2 -2 -1 -3 -2 1 1 3 0 -3
%rv‘zmi;ggsset Allocation/Balanced 32 17 25 16 16 15 7 8 9 1 19 26 23 -3
Multi Asset Allocation 28 1 38 24 26 21 22 17 21 29 32 62 35 =27
Retirement Fund 1 1 2 2 1 1 1 1 1 1 1 1 1 0
Childrens Fund 1 1 1 2 2 1 1 1 1 1 1 2 2 0
0
Saving schemes
ELSS -2 -4 4 6 2 8 6 7 -4 -7 -6 -4 0 4
Total Equity inflow 485 395 591 404 458 487 363 243 387 399 470 638 490 -148
Arbitrage inflow 24 -35 72 -14 -4 43 36 -29 118 157 156 73 67 -6
Total Equity (ex arb) 461 431 519 417 462 444 327 272 269 242 314 565 424 -142

Source: Industry, JM Financial

Exhibit 2. Equity (ex-arb) flow: Gross inflow declined more than decline in redemptions, resulting in lower net inflows in Aug‘25

ﬁ\j‘é‘t{] (exarb) | s sepa Nov/24 Dec24  Jan/25  Feb/25 Mar25  Apr/25 May25 Jun25  Jul25  Augi25

Gross inflow 895 902 934 750 860 794 652 687 690 710 731 977 773| -209%  -13.6%
Redemptions 434 472 416 333 397 350 325 415 421 468 417 412 350 -152% -19.5%
Net inflow 461 431 519 417 462 444 327 272 269 242 314 565 424 -25.1% -8.0%

Source: Industry, JM Financial
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Exhibit 4. Equity MFs net inflows (ex-arbitrage) (INR bn)

700

Monthly flows across scheme types
Exhibit 3. Equity MFs net inflows (INR bn)
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Exhibit 9. Debt MF AUM (INR trln) (closing basis)

Exhibit 8. Equity MF AUM (INR trIn) (closing basis)

Mutual Fund AUM movement
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Source: AMFI, JM Financial ADebt MF AUM includes Income + Gilt + Infra Debt schemes, excludes Liquid
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Exhibit 12. Overall MF AUM (INR trin) (closing basis)

Exhibit 11. Liquid MF AUM (INR trin) (closing basis)

Source: AMFI, JM Financial

Source: AMFI, JM Financial

Exhibit 13. Debt MF AUM vs. 10-year Gsec yield

10 year GSec yield RHS)

Debt MF AUM (INR bn)
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Source: AMFI, JM Financial ADebt MF AUM includes Income + Gilt + Infra Debt schemes, excludes Liquid schemes
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Exhibit 14. Monthly SIP Inflows trend (INR bn)
SIP inflow (INR bn)
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Source: AMFI, JM Financial

Exhibit 15. AMC sector — JMFL vaIuation and estimates

Company Reco
USD bn FY25A  FY26E | FY27E

FY25A | FY26E = FY27E | FY25A | FY26E | FY27E | FY25A | FY26E | FY27E | FY25A = FY26E | FY27E

HDFC AMC 13.9 HOLD 115.1 135.2 153.6 49.7 42.3 37.2 15.0 13.6 12.2 033% 0.35% 0.33% 16.21% 13.29% 11.27%
NAM (cons) 6.0 BUY 20.3 24.2 29.3 40.9 34.2 28.3 12.5 11.6 10.2 0.24% 0.25% 0.24% 9.50% 7.60% 6.23%
(Lg;ln/;MC 2.0 HOLD  63.9 68.8 76.1 21.8 20.2 18.3 3.9 3.7 3.5 024% 0.23% 022% 533% 4.45% 3.86%

Source: Company, JM Financial
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Corporate Identity Number: U67100MH2017PLC296081
Member of BSE Ltd. and National Stock Exchange of India Ltd.
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Definition of ratings

Rating Meaning

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than
15% for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
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.

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.

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
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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
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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.
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the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to,
or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in,
it may have potential conflict of interest at the time of publication of this report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or
more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts)
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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
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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
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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., JM 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
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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.

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., JM 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 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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