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4Q25 Preview

We expect Gambol to report 18.8%/7% sales/NP growth in 4Q25, with sales
mainly driven by strong growth of self-owned brands in China, but partly
offset by continued OEM/ODM sales decline under tariff hiccups since
3Q25. 1-2Q26 OEM sales would still face the pressure on a high base, but
we expect stabilization since 2H26. China self-owned brands continue to be
the key sales driver/ margin contributor with premiumization. Maintain Buy
with new PT of RMB86.2.

We expect Gambol to report 7% net profit growth to RMB165m in 4Q25 on 18.8% growth of
sales to RMB1,869m. Our assumptions:

®  Self-owned brands (JEFe: 68/80% sales mix in TH/2H25E): We expect close to 40% sales
growth for its self-owned brands, mainly driven by continuous strong performance in
mainland China. During D-11, its self-owned brands achieved 44% growth yoy (Fig 2), with
Myfoodie/Fregate up 35%/51% YoY, ranking No.2/3 in pet food and product category in
Tmall, and No.1/No.4 in Douyin (Fig 1).

®* OEM/ODM (JEFe: 32/20% sales mix in TH/2H25E): We expect ~DD% sales decline YoY for
overseas OEM/ODM business in 4Q25 under tariff hiccups, after the HSD% YoY decline in
3Q25. Torecap, Thailand negotiated a reduced 19% tariff with US which has been in effect
since 7 Aug 2025. It adjusted pricing with large clients (Walmart, etc) to share the costs
together, but smaller client orders (who care more about pricing/costs, instead of quality/
consistency) have been impacted since 3Q25. Thus, we expect full-year OEM/ODM slow
down to a +LSD% sales growth in 2025 (vs 19% growth in 2024), which is in line with
mgmt expectations from mid 2025.

® Gross margin is expected to improve by 0.8pct yoy, thanks to strong growth of Fregate
(premium cat food) and the premiumization of Myfoodie brand, too, but partly offset by
lower GPM of OEM/ODM business (we factor in higher costs and relatively unfavorable
FXin 4Q25).

®  SGRAratiois expected to grow by 2.3pct yoy, due to higher sales mix of China self-owned
brands, although we expect the ratio as of self-owned brand sales to remain largely stable
yoy.

Maintain Buy; new PT RMB86.2. We revise down our earnings forecasts in 25/26/27E by
3%/11%/13%, as we factor in a slower overseas OEM/ODM business under tariff headwinds,
and competition in pet food industry in China in longer term. 1) OEM/ODM: We expect flat
growth in 2026E, while 1Q/2Q top-line would continue to be dragged by OEM/ODM decline on a
high base (to recap, 1Q25 many small clients ordered in advance in fear of tariffs and 2Q there
were still some orders, and the true impact was since 3Q25), while 2H26E some recovery on a
much lower base. 2) China self-owned brands would continue to be the key driver and margin
contributor (high but stable expense ratio as of self-owned brand sales, and GPM continue to
improve with premiumization).

We are still positive on its LT growth in China as the local pet food brand leader with a
comprehensive brand portfolio & premiumization. Our new PT is RMB86.2, ie. 43x/35x 26/27E
PE. Maintain Buy

FY (Dec) 2024A 2025E 2026E 2027E
Rev. (MM) 52450 6,606.9 79210 94174
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Investment Thesis

Risk/Reward - 12 Month View

We rate Gambol Pet a Buy due to 1) its leading position as No. 1 local

brand in the thriving pet food market in China, with both premiumization and
volume growth of Myfoodie and Fregate brands, and 2) GPM improvements
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Base Case,

CNY86.2, +52%

We expect NP growth of 8.5/17.6/25.1% on sales
growth of 26/19.9/18.9% for 2025/26/27E. We
assume:

+ Self-owned brands growth of 37.8/26.9/24.1%
in 25/26/27E.

+ Overseas OEM/ODM growth of 1/0/0% in
25/26/27E.

Our DCF-based PT is RMB86.2. This translates

Upside Scenario,

CNYO/, +71%

Higher-than-expected sales with raw material
cost benefits. We assume:

Brand development is faster than expected,
leading to stronger domestic sales growth and
premiumization.

+ Overseas OEM/ODM less impacted by tariff
hiccups.

DCF-based PT is RMB97.

into 43x/35x 2026/27E PE.

Downside Scenario,

CNY40, -29%

Lower-than-expected sales with higher-than-
expected cost inflation. We assume:

Brand development is slower than expected,
leading to slower domestic sales growth.

+ Overseas OEM/ODM heavily impacted by
tariff hiccups

DCF-based PT is RMB40.

Sustainability Matters

Top Material Issues: 1) Food safety is the most important issue for pet food manufacturers.
Maintaining product quality and safety is crucial for Gambol Pet, as its food products are directly
consumed by pets. Safety and quality control are important, and potential negative events could harm
the brands. The company has acquired related safety/quality certificates, such as US FDA, Canada
CFIA, Japan MAFF, European Union FVO, etc. 2) There are initiatives on environmental issues, such
as reducing carbon emissions and implementing sustainable packaging.

Company Target(s): 1) Actively minimize environmental impact via responsible sourcing, eco-
friendly production, and sustainable packaging. 2) Dedicated to animal welfare and community
development, championing ESG initiatives while delivering healthier, more sustainable choices for pets
and customers worldwide.

Qs to Mgmt: 1) On food safety, what has changed lately in the supply chain to ensure your raw material
suppliers comply with your safety and quality standards? 2) What are your strategy and investment
plans for using clean energy in your production processes?

Catalysts

Key share price drivers

+ Quarterly sales momentum
Potential investment/acquisition

+ CNY depreciation against USD

+ International trade policy changes

Please see important disclosure information on pages 5 - 10 of this report.
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Figure 1 - Pet brand Double 11 ranking from 2021-2025 by GMV

Ranking  D-11in 2021 D-11in 2022 618in 2023 D-11in 2023 618in 2024 D-11in 2024 618in 2025 D-11in 2025

Tmall
1 Myfoodie Myfoodie Myfoodie Myfoodie Myfoodie Myfoodie Rosy Fresh Rosy Fresh Total self-owned brands GMV
2RoyalCanin  RoyalCanin  RoyalCanin  RoyalCanin  RoyalCanin  RosyFresh Myfoodie Myfoodie Reported YoY
3 Orijen Orijen Neteast Yanxuan Legend Sandy ~ Rosy Fresh LegendSandy LegendSandy Fregate )
4 Acana Neteast Yanxuan Orijen Neteast Yanxuan Legend Sandy ~ Fregate RoyalCanin  Legend Sandy Myfoodie, etc (excl. Fregate)
5 Nourse Nourse Rosy Fresh HonestBite  Neteast Yanxuan HonestBite  Fregate Royal Canin Reported YoY
6 Pidan Acana HonestBite _ Rosy Fresh HonestBite  RoyalCanin __HonestBite Honest Bite .
oo BARF series
1 Myfoodie Mytoodie Myfoodie Myfoodie Myfoodie Myfoodie Mytoodie Reported YoY
2 Neteast Yanxuan Meow Fans Meow Fans Meow Fans GoldenTal Goat Milk series
3 Meow Fans Puainta Neteast Yanxuan Kuanfu Fregate Nourse Nourse ! n
4 Nourse Nourse. Nourse Nourse. Honest Bite Fregate Fregate Reported YoY
5 Pure &Natural Legend Sandy _Fregate Fregate Meow Fans LegendSandy  Legend Sandy Fregate
Source: Tmall, Douyin, Jefferies. Note: Highlight in yellow is local brand, white is foreign brand
Reported YoY

212+

208+

a+
104%

301+

281+

20+
970+%

Figure 2 - Gambol Double-11 GMV amount in 2021-2025
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Source: Gambol D-11 event reports, Jefferies. Note: Highlighted in blue are derived data, ie. Fregate were

still under Myfoodie data in 2021 D-11

Figure 3 - Key assumptions on revenue growth
3%

Self-owned brands mix 6 68% 74% 78% 82% 63% 71% 68% 80% 76% 80%
2023 2024 2025E 2026E 2027E 1H24 2H24 1H25 2H25E 1H26E 2H26E
Revenue 4,327 5245 6,607 7921 9417 2,427 2,818 3221 3,386 3736 4,185
Self-owned brands 2,745 3,545 4,886 6,199 7,694 1,539 2,005 2,192 2,694 2,850 3,349
OEM/ODM 1,407 1,675 1,692 1,692 1,692 877 798 1,016 676 874 818
Brand Distribution 158 - - - - - -
Others 17 25 29 30 32 10 15 13 16 13 17
Total 4327 5245 6,607 7921 9417 2,427 2,818 3221 3,386 3736 4,185
7378
YoY
2023 2024 2025E 2026E 2027E 1H24 2H24 1H25 2H25E 1H26E 2H26E
Revenue 27.4% 21.2% 26.0% 19.9% 18.9% 17.5% 24.6% 327% 20.2% 16.0% 23.6%
Self-owned brands 34.2% 29.1% 37.8% 26.9% 24.1% 24.6% 32.8% 42.4% 34.3% 30.0% 24.3%
OEM/ODM 18.0% 19.1% 1.0% 0.0% 0.0% 24.7% 13.5% 15.8%  -15.3% -14.0% 21.0%
Brand Distribution 125%  -100.0% n/a n/a n/a -100.0%  -100.0%
Others -9.3% 49.4% 15.0% 5.0% 5.0% 31.7% 64.9% 25.6% 7.6% 0.0% 9.1%
Total 27.4% 21.2% 26.0% 19.9% 18.9% 17.5% 24.6% 327% 20.2% 16.0% 23.6%

Source: Company data, Jefferies estimates. Note: Half year by business model are Jefferies estimates only as there is no interim breakdown
by sales model

Figure 4 - Key assumptions on GPM & Selling expense

Gpm growth driver

2023 2024 2025E 2026E 2027E 1H24 2H24 1H25 2H25E 1H26E 2H26E
Gross profit 1,594 2217 2,846 3441 4,229 1,020 1,196 1378 1,469 1,619 1,823
Self-owned brands 1,119 1,653 2,330 3,009 3,796 724 930 1,052 1278 1,396 1,613
OEM/ODM 429 556 508 423 423 294 262 322 186 218 205
Brand Distribution 40 - - - - - - - -
Others 7 8 9 9 9 3 4 4 5 4 5
Total 1,594 2217 2,846 3,441 4,229 1,020 1,196 1378 1,469
2023 2024 2025E 2026E 2027E 1H24 2H24 1H25 2H25E 1H26E 2H26E
Gpm 36.8% 423% 43.1% 434% 44.9% 421% 42.5% 42.8% 43.4% 433% 43.6%
Self-owned brands 40.8% 46.6% 47.7% 48.5% 49.3% 47.0% 46.4% 48.0% 47.4% 49.0% 48.2%
OEM/ODM 30.5% 33.2% 30.0% 25.0% 25.0% 33.5% 329% 31.7% 27.5% 25.0% 25.0%
Brand Distribution 25.0% 0.0% n/a n/a n/a
Others 39.1% 30.3% 30.0% 30.0% 30.0% 31.7% 29.3% 30.5% 29.6% 30.0% 30.0%
Total 36.8% 423% 43.1% 43.4% 44.9%
Selling expense 721 1,055 1,515 1,866 2,308 462 593 680 835 855 1,011
Selling expense ratio 16.7% 20.1% 22.9% 23.6% 24.5% 19.0% 21.0% 21.1% 24.6% 22.9% 24.2%
Selling expense of self-owned brands' sales 26.3% 29.8% 31.0% 30.1% 30.0% 30.0% 29.6% 31.0% 31.0% 30.0% 30.2%

Source: Company data, Jefferies estimates. Note: Half year by business model are Jefferies estimates only as there is no interim breakdown
by sales model

Figure 5 - JEF forecast vs market consensus

Jefferies Consensus Difference
2025E|  2026E|  20276] 20256  2026E]  2027E|  2025E|  2026E|  2027E
Sales 6,607 7,921 9,417 6,540 7,978 9,655 1.0% -0.7% -2.5%
Net profit 678 797 997 672.6 8235 1,014.0 0.8% -3.2% -1.6%

Source: WIND, Jefferies estimates
Figure 6 - Forecast change

RMBm New old Changes
|| 2025E[ _2026E| _2027E|l __2025E| _2026E| __2027E| __2025E| __2026E| __2027E]
Revenue 6,607 7,921 9417 6,670 8,189 9,866 -1.0% -3.3% -4.5%
Gross profit 2,846 3,441 4,229 2,879 3,629 4,492 -1.1% -5.2% -5.8%
EBIT 864 1,028 1,283 892 1,156 1,468 -3.2% -11.1% -12.6%
Net profit 678 797 997 700 896 1,140 -3.1% -11.0% -12.5%
Gross margin 43.1% 43.4% 44.9% 43.2% 443% 45.5% -0.1% -0.9% -0.6%
EBIT margin 13.1% 13.0% 13.6% 13.4% 14.1% 14.9% -0.3% -1.1% -1.3%
Net margin 10.3% 10.1% 10.6% 10.5% 10.9% 11.6% -0.2% -0.9% -1.0%
YoY growth

Revenue 26.0% 19.9% 18.9% 27.2% 22.8% 20.5% -1.2% -2.9% -1.6%
EBIT 11.3% 19.0% 24.8% 14.9% 29.6% 27.0% -3.6% -10.6% -2.2%
Net profit 8.5% 17.6% 25.1% 12.0% 28.0% 27.3% -3.5% -10.4% -2.2%

Source: Jefferies estimates

Please see important disclosure information on pages 5 - 10 of this report.
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We would like to thank Zhaochen Zhang, employee of Evalueserve Inc., for providing research support services to our preparation of this report.

Company Description

Gambol Pet

Gambol Pet is a leading company in the pet food business in China. The company's major products are staple food, treat, and nutrition for dogs
and cats, including self-owned brands in China and OEMs for overseas markets. Gambol Pet was established in 2006 and was listed on the
Shenzhen Stock Exchange in 2023.

Company Valuation/Risks

Gambol Pet

Our primary valuation methodology is DCF, employing a WACC of 9.5%, including COE of 9.5%, beta of 1, and terminal growth rate of 2.0% (TGR is
in line with our range of 0-3% set for China consumer stocks). Industry risks include international trade policy risk, intensifying market competition,
and raw material cost inflation. Company risks include slower-than-expected capacity construction/utilization, loss of large clients, food safety
issues, and unfavorable FX impact.

Walmart Inc.

Our $145 PT is based on a blended average of F'28E EPS of $3.21; ~45.5x P/E, ~23x EV/EBITDA. Risks include grocery price investment/
competition, continued fulfillment investment/inability to improve e-commerce margins, failure to capture margin expansion from higher-margin
revenue streams (e.g., advertising, 3P marketplace), and inflation/deflation swings (including wage inflation/investments).

Analyst Certification:

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

Registration of non-US analysts: Lisa Liao is employed by Jefferies Hong Kong Limited, a non-US affiliate of Jefferies LLC and is not registered/qualified as
a research analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and therefore may not be subject
to the FINRA Rule 2241 and restrictions on communications with a subject company, public appearances and trading securities held by a research analyst.
Registration of non-US analysts: Anne Ling is employed by Jefferies Hong Kong Limited, a non-US affiliate of Jefferies LLC and is not registered/qualified
as aresearch analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and therefore may not be subject
to the FINRA Rule 2241 and restrictions on communications with a subject company, public appearances and trading securities held by a research analyst.
As is the case with all Jefferies employees, the analyst(s) responsible for the coverage of the financial instruments discussed in this report receives
compensation based in part on the overall performance of the firm, including investment banking income. We seek to update our research as appropriate,
but various regulations may prevent us from doing so. Aside from certain industry reports published on a periodic basis, the large majority of reports are
published at irregular intervals as appropriate in the analyst's judgement.

Investment Recommendation Record

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

Recommendation Published March 19, 2026 8:51 AM.
Recommendation Distributed March 19,2026 8:51 AM.

Company Specific Disclosures

Explanation of Jefferies Ratings

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

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

Please see important disclosure information on pages 5 - 10 of this report. 5
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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.

Risks which may impede the achievement of our Price Target

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

Other Companies Mentioned in This Report
+ Walmart Inc. (WMT: $121.98, BUY)

Rating and Price Target History for: Gambol Pet Group Co.,Ltd. (301498 CH) as of 03-18-2026

04/10/2025 1:BUY:CNY103.00 |08/25/2025 BUY:CNY117.00 |10/22/2025 BUY:CNY107.00
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Rating and Price Target History for: Walmart Inc. (WMT) as of 03-18-2026

11/16/2023  BUY:$63.33 ‘02/06/2024 BUY:$65.00 ‘02/20/2024 BUY:$70.00

11/14/2023  BUY:$65.00 05/16/2024  BUY:$75.00

08/02/2023  BUY:$63.33

140
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80
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40

Apr 23 Jul 24 /OM JaMr 25 25 Oct 25 Jan 26

06/10/2024 _ BUY:$77.00 |08/12/2024 _ BUY:$80.00 |08/15/2024 BUY:$85.00 ‘09/04/2024 BUY:$90.00 ‘11/15/2024 BUY:$100.00 |11/19/2024 BUY:$105.00

11/20/2025 BUY:$125.00 |12/22/2025 BUY:$132.00 |02/19/2026 BUY:$145.00

12/17/2024 BUY:$111.00 |02/18/2025 BUY:$120.00

Notes: Each box in the Rating and Price Target History chart above represents actions over the past three years in which an analyst initiated on a company,
made a change to a rating or price target of a company or discontinued coverage of a company.
Legend:

I Initiating Coverage
D: Dropped Coverage
B: Buy

H: Hold

UP: Underperform

Distribution of Ratings IB Serv./Past12 Mos. JIL Mkt Serv./Past12 Mos.
Count Percent Count Percent _
BUY 2159 61.51% 365 16.91% 107 4.96%
HOLD 1189 33.87% 99 8.33% 16 1.35%
UNDERPERFORM 162 4.62% 2 1.23% 2 1.23%

= ..
Please see important disclosure information on pages 5 - 10 of this report. D i
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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) Limited, Tokyo
Branch or Jefferies India Private Limited, you are advised that each of Jefferies LLC, Jefferies International Limited, Jefferies (Japan) Limited, Tokyo Branch
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) Limited, Tokyo Branch and Jefferies India Private Limited is not required to be and is not a registered dealer or
adviser in your jurisdiction. You are advised that where Jefferies LLC or Jefferies International Limited prepared this research report, it was not prepared
in accordance with Canadian disclosure requirements relating to research reports in Canada.

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

Germany: Jefferies GmbH, which is authorized and regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht, BaFin-ID: 10150151; registered
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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
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this research report, the information contained herein or the merits of the securities described herein, and any representation to the contrary is an offence.
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#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
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and distributed by Jefferies (Japan) Limited to institutional investors only. In Hong Kong, this report is issued and approved by Jefferies Hong Kong Limited
and is intended for use only by professional investors as defined in the Hong Kong Securities and Futures Ordinance and its subsidiary legislation. In the
Republic of China (Taiwan), this report should not be distributed. The research in relation to this report is conducted outside the People’s Republic of China
("PRC"). This report does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant
qualifications to invest in such securities and shall be responsible for obtaining all relevant approvals, licenses, verifications and/or registrations from the
relevant governmental authorities themselves. In India, this report is made available by Jefferies India Private Limited. In Australia, this report is issued
and/or approved for distribution by, or on behalf of, Jefferies (Australia) Securities Pty Ltd (ACN 610 977 074), which holds an Australian financial services
license (AFSL 487263). It is directed solely at wholesale clients within the meaning of the Corporations Act 2001 (Cth) of Australia (the “Corporations Act”),
in connection with their consideration of any investment or investment service that is the subject of this report. This report may contain general financial
product advice. Where this report refers to a particular financial product, you should obtain a copy of the relevant product disclosure statement or offer
document before making any decision in relation to the product. Recipients of this document in any other jurisdictions should inform themselves about
and observe any applicable legal requirements in relation to the receipt of this document.

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

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

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

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

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

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

Jefferies research reports are disseminated and available electronically, and, in some cases, also in printed form. Electronic research is simultaneously
made available to all clients. This report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any third
party, by content scraping or extraction, automated processing, or any other form or means, without the prior written consent of Jefferies. Any unauthorized
use is prohibited. Neither Jefferies nor any of its respective directors, officers or employees, is responsible for guaranteeing the financial success of any
investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this report or its contents.
Nothing herein shall be construed to waive any liability Jefferies has under applicable U.S. federal or state securities laws.
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© 2026 Jefferies

Please see important disclosure information on pages 5 - 10 of this report. 10



	Important Disclosures

