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Interesting Chart: Equal-Weight S&P Now Behind
Comp; Small Still Has Slim Lead

Quest for Interesting Chart: It's a sad chart, with S&P Comp back ahead of
Equal-Weighted. Small has a tiny YTD lead of 109bps after being ahead by
1300bps. This comes despite much better earnings, with growth ahead of LT
averages. When growth is better, performance is broader, with Small/Mid ahead
of Large by 1.0% & 2.2%, respectively. We see little difference between Equal-
Weighted & 500. We also see better absolute performance by Smaller Small/
Smaller Mid.

An Interesting Chart: There has been a notable preference shift in Q3 as the S&P 500 Composite
has rallied and is now ahead of the Equal-Weighted index YTD. Nearer and dearer to our hearts, the
S&P 500 is now just 106bps behind the Russell 2000 after the lead was nearly 1300bps coming
into the quarter. It started with the much better earnings growth for Large, and now higher rates
and the Fed hike are hurting the broader equity market, with Small lagging. We have continued to
preach that higher-for-longer, for the right reasons, boosts Small Caps, but it seems this has fallen
on deaf ears.

We assert that earnings season was NOT just a Large-Cap phenomenon. Earnings for the "Rest of
the S&P 500" in Q3 stood at 32% and should come in north of 20% the next two reporting seasons.
Small's earnings were >17%, and Mid's were >19%.

When earnings growth has been above median, R2 tops S&P 500: Breaking down annual earnings,
when we see an above-median growth rate for Small, as we should see in '26 and most likely in 27,
the spread is wider between the Russell 2000 and the S&P 500. Since '04, when earnings for Small
have been better than median, the size segment tops the S&P 500 by 100bps, while over the entire
period Large has beaten Small by 0.7%. Drilling down across size using the CRSP deciles, not too
big and not too small works, as Decile 7 was the best gainer when earnings were above median.

As for the Equal-Weight S&P 500 vs the Composite, we find the Equal-Weight holds up better when
earnings are above the median, and lags by 0.4%. However, the overall gap back to '04 stands at
+1.1% for the 500 vs the Equal-Weighted. Using the CRSP deciles, we do find Decile 2 topping Decile
1 when earnings were better.

Across Mid, the Russell Mid beats the S&P 500 when earnings growth is better than median at
17.3% vs 15.1%. There has been little difference in the overall period since '04. Using the CRSP
deciles, when earnings growth has been strong, Decile 3 & 5 are very strong performers, while the

Russell Mid, the Largest and Smallest Mid-Cap names, deliver better-than-average performance.
What a game of catch up by Larger Large Caps (Mag 7), as 500 now ahead of Equal-Weighted, Small
clinging to 106bps lead

=== Equal-Weighted S&P 500 vs. the Composite (LHS) ——R2000 vs. the S&P 500 Composite (RHS)
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45% of Small-Cap companies posted >20%
earnings growth

5, of Stocks delivering 20%+ earnings growth

Average = 37.7%
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Doesn't feel like it, but Small has broadened
out over the past 6 months

Rolling 6-Month Performance
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Better-than-average earnings have been an
elixir for a broader market
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Small beats Large when earnings growth has been above median:

Looking back to 2004 and dividing earnings by the median growth rate, we have found that the RUT beats the S&P 500 by about 100bps when growth
for Small has been better. In contrast, when it's below the median, the index lags by 1.7%. Drilling down by size within Small Caps, we took two looks.
First, we used the CRSP decile data with 6 (Largest Small), 7, and 8 (Smallest Small) representing Small Caps. The next was taking the Russell 2000
and quintiling market caps with Q1 the largest Small Caps, Q5 the smallest. A few findings:

e When earnings growth was above the median, Decile 7 was the big winner on a median basis, with its gain coming in at 15.5%, while Decile 6
and 8 delivered below-median performance.

e When we took the Russell 2000 by market cap quintile, we found that the smallest of the Small posted slightly better absolute performance and
were 400bps closer to the largest names in the index.

Chart 1 - When earnings are above median, Small beats Large Table 1 - Although not perfect, we see Smaller Small delivering better returns when
) ) earnings growth above median
B Above Median Overall Difference Annual Performance Based on Medians
20.0 Median annual performance based on earnings growth Earnings Growth Decile 6 Decile 7 Decile 8 Largest Small Smallest Small Largest vs. Smallest
Above Median 9.0 15.5 76 11.2 6.6 4.7
16.0 146 147 137 154 Overall 1.9 126 1.1 144 57 87
. Difference -29 29 -3.5 -3.1 0.9 -4.0
120 Source: Center for Research in Security Prices (CRSP®), The University of Chicago Booth School of Business;
B FactSet; FTSE Russell; Standard & Poors'; Jefferies
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Note: Data is from 2004
Source: FactSet; FTSE Russell; Standard & Poors'; Jefferies

Equal-Weighted S&P 500 hangs tough with Composite when earnings are better:

We ran the same analysis across Large and compared the Equal-Weighted S&P 500 to the Composite. We drilled down between Deciles 1 and 2 to
show larger large and smaller large, while also splitting the R1000 into market cap quintiles. We found mixed results:

e Since '04, the S&P 500 Composite has beaten the Equal-Weighted index by just over 100bps annually. However, when earnings growth is, like
today, better than the median, the gap closes to 0.4%.

e Usingthe CRSP deciles, D2 beats D1 over the full time frame, but the gap is a wider margin than when earnings growth is strong, at 12.5% vs 4.5%.

e When we used market-cap quintiles, the largest names had a better showing when earnings growth was above the median, and absolute
performance was also better.

Chart 2 - Little difference when earnings > median between Equal-Weighted and Table 2 - Mixed performance inside Large Caps when earnings growth has been
Composite strong
Annual Performance Based on Medians
® Above Median Overall Difference Earnings Growth Decile 1 Decile 2 Largest Large Caps Smallest Large Caps Largest vs. Smallest
150 Median annual performance based Above Median 49 125 143 114 29
13.1 12.8 on earnings growth
124 120 Overall 75 142 14.7 134 12
120 Difference -2.6 -1.6 -0.4 -2.1 1.7
Source: Center for Research in Security Prices (CRSP®), The University of Chicago Booth School of Business
9.0 FactSet; FTSE Russell; Standard & Poors'; Jefferies
6.0
30 0.8 1.1
0.0
0.0 T T |
-07 -04
-3.0
S&P Equal-Weighted S&P 500 Spread
Note: Data is from 2004
Source: FactSet; FTSE Russell; Standard & Poors'; Jefferies
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When earnings are strong Mid has been quite good, better performance down cap:

Using the Russell MidCap vs the S&P 500, we see much better performance when earnings growth is above the median. The Mid Caps are up 17.3%,
and ahead of the S&P 500 by 2.2%. Looking at CRSP data, all of the Deciles were above the overall return during this time frame when earnings growth
was better with Decile 5 comparable to Decile 3. As for market cap quintiles across the Russell Mid, the one item to note was the smallest Mid-Cap
names performed better when earnings was better. However, the gap vs the largest was weaker.

Chart 3 - Russell Mid performs well on both absolute and relative basis when
earnings growth is above median
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Table 3 - Decile 5 was strong when earnings were above median, not the case for
the smallest Mid Caps

Annual Performance Based on Medians

Earnings Growth Decile 3 Decile 4 Decile5 Largest Mid  Smallest Mid  Largest vs. Smallest
Above Median 14.5 116 145 17.2 13.0 4.2
Overall 10.9 10.6 10.0 14.5 1.8 2.7

Difference 3.6 1. 4.5 27 1.2 1.5
Source: Center for Research in Security Prices (CRSP®), The University of Chicago Booth School of Business;
FactSet; FTSE Russell, Standard & Poors'; Jefferies

Please see important disclosure information on pages 5 - 9 of this report.

This document is provided for the exclusive use of &k 18888925026.



= Equity Strategy
J eﬁe r I eS Equity Research

September 27, 2026

Analyst Certification:

I, Steven G. DeSanctis, CFA, 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, Jane Gibbons, 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, Gurbax Assie, 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, Gabriel Tishelman, CFA, 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.

As s 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 September 27,2026 11:33 A.M.
Recommendation Distributed September 27,2026 11:33 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 $10is 20% or more withina 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.

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.
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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.

Distribution of Ratings IB Serv./Past12 Mos. JIL Mkt Serv./Past12 Mos.
Count Percent Count Percent Count Percent
BUY 2248 62.83% 364 16.19% 112 4.98%
HOLD 1182 33.04% 81 6.85% 12 1.02%
UNDERPERFORM 148 4.14% 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: 101501571; 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”.
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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 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 80 Raffles Place #15-20,
UOB Plaza 2, Singapore 048624, 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 an investment 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
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