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Mining Minutes | Copper Bull Market Returns

Investor sentiment on the Metals/Mining sector appears to be improving as the
war in Iran is hopefully de-escalating. Interest from generalists is rising once
again, but not yet to the feverish pitch that we saw in Jan-Feb. The combination
of: 1) strong ISM Manufacturing PMIs in the US manifesting in a real cyclical
upturn in industrial activity, and 2) a Fed easing cycle would be very bullish for
the sector. Will that scenario play out in 2H? 20277 Stay long.

Our Key Research from this Past Week:

Macrowaves: Copper and Global GDP (HERE): The global economy has become more copper-
intensive since the peak of the China Supercycle in 2011. Copper's increased importance due to
functional factors reduces the risk of substitution and suggests further price upside in the years
ahead. We forecast a peak, risk-adjusted annual average price of $6.50/ Ib by the end of this decade,
but we see a path to a significantly higher price if demand destruction is indeed needed for the
market to balance.

Earnings Takeaways in Steel - Investment Case Intact (HERE): 1Q earnings for the major US
steel producers rose meaningfully from 4Q25 levels due to both the rise in steel prices, but also
due to higher shipment volumes, including record levels in some cases despite what is typically
a seasonally weak period. 2Q should see a further rise in earnings, and meaningfully higher FCF
across the board following large 1Q working capital builds. Risk to consensus earnings, and thus
share prices, remains to the upside in steel.

Lundin - Solid Quarter with No Major Surprises (HERE): Lundin reported adjusted 1Q EBITDA
from continuing operations of $627m, beating our estimate of $609m, driven largely by lower-than-
expected costs. Full-year production and cost guidance were reaffirmed, and the company's net
cash position increased to $249m during the quarter.

Peabody - Disappointing Results and Guidance; Darkest Before Dawn? (HERE): Peabody reported
significantly weaker-than-expected 1Q results due to previously disclosed issues at Centurion
(880m EBITDA impact) and higher-than-expected costs in the PRB. Guidance for 2Q is also weak as
costs are expected to be materially higher in all segments. Concerns about the ramp of Centurion
and cost pressures will likely be an overhang on these shares for the near-term.

Core - A Clean Strike off the Tee as Core Delivers Operationally (HERE): Core reported 1Q EBITDA
of $180M, which was slightly below consensus of $189M but ahead of our estimate of $176M.
Delivery of capital returns at 85% of reported free cash flow is a positive, as CNR is one of the few
coal companies generating FCF and returning it to shareholders.

Alpha- Reported Results In Line with Pre-Announcement (HERE): Alpha's 1Q EBITDA of $30M was
inline with the pre-release last month, but compares to the prior consensus estimate of $62M. Lower
shipments due to DTA maintenance and high diesel costs put pressure on margins. Operational
upside and a potential recovery in high vol prices should help as the year progresses, but further
cost inflation is a risk for Alpha and other coal miners.

[Podcast Replay] Digging Deeper with JEF Global Metals & Mining (HERE): Mining results
takeaways, war-related cost pressures, gold miner margin resilience, steel earnings, LAtAm miners,
de-escalation trade and top picks.

The global economy has become more
copper-intensive since the peak of the China
Supercycle in 2011, with growth in copper
demand (in tonnes) outpacing growth in real
global GDP by ~22% over the past 15 years.

Chart of the Week: Copper - Today vs 2011
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Upcoming Podcasts:

®  Digging Deeper with Jefferies' Global
Mining and Steel Team (Wednesday,
May 20th, at 10:00am ET / 3:00pm BST.
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Library of Most Recent Mining Minutes

Metals & Mining Sector Pause, while S&P Roars | May 7 2026
Haves and Have Nots | April 25 2026

What a Week...Again | April 18 2026

Breaking Out | April 11 2026

The Road Is Lined with Peril, but It Ends in Daylight | April 4 2026
The Equity De-ratings Dilemma in Metals & Mining | March 28 2026
Optimism Being Tested | March 21 2026

War and Peace | March 14 2026

What's it Good For? | March 7 2026

Dogs, True Perfection, and Jagger | February 28 2026

Exhibit 1 - Ratio of Commodity Prices to the S&P500
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Source: FactSet, Jefferies
Exhibit 2 - S&P GSCI Reference Percentage Dollar Weights S&P GSCI Reference Percentage Sector Weights
Commodity 2025 RPDW 2026 RPDW Sector 2025 2026
Corn 4.56% 4.67% Energy 57.41% 51.78%
Soybeans 3.51% 3.10% Agriculture 16.69% 17.01%
Chicago Wheat 2.50% 2.38% Industrial Metals 11.01% 12.13%
Coffee 1.04% 1.85% Livestock 9.30% 11.19%
Sugar 1.99% 1.72% SzzergieongMDegiljumes Indices 5.59% 789%
Kansas Wheat 1.26% 1.24%
Cocoa 0.82% 1.18%
Cotton 1.03% 0.88%
Live Cattle 4.67% 5.20%
Lean Hogs 2.47% 3.31%
Feeder Cattle 2.16% 2.68%
Brent Crude Oil 20.73% 18.22%
WTI Crude Oil 20.26% 17.79%
Gas Oil 5.91% 5.22%
Heating Oil 4.22% 3.69%
Natural Gas 2.39% 3.57%
RBOB Gasoline 3.90% 3.29%
Copper 4.95% 5.47%
Aluminum 3.76% 4.28%
Nickel 0.90% 0.93%
Zinc 0.82% 0.89%
Lead 0.57% 0.56%
Gold 5.10% 7.24%
Silver 0.48% 0.65%
Source: S&P Dow Jones Indices
Please see important disclosure information on pages 8 - 13 of this report. 2
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Exhibit 3 - Average quarterly total return by sector over the past 10 years

Technology 3.3% 7.6% 3.5% 6.6%
Financials XLF -04% 2.3% 3.1% 9.3%
Health Care XLV 0.7% 2.8% 1.8% 4.0%
Energy XLE 2.9% 4.4% -0.5% 4.7%
Communication Services XLC 3.7% 6.5% 0.7% 3.2%
Industrials XLI 2.0% 2.9% 3.2% 6.3%
Consumer Discretionary XLY 0.9% 4.5% 4.6% 4.5%
Utilities XLU 3.0% 2.1% 2.7% 3.5%
Consumer Staples XLP 1.5% 1.8% 1.1% 43%
Real Estate XLRE 0.9% 2.7% 0.6% 3.3%
Materials XLB 1.0% 3.2% 1.6% 5.7%
Global Metals & Mining PICK 3.6% 1.5% 1.6% 1.7%

Source: FactSet

Note that the metals and mining sector tends
to outperform in 1Q due to seasonal factors
and tends to be seasonally weaker in 2Q and
3Q.

Please see important disclosure information on pages 8 - 13 of this report.
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Exhibit 4 - Share Price Performance (SUS), WTD
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Exhibit 5 - Commaodity Price Performance, WTD Commodity prices continue to be mixed, but

copper broke out.
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Exhibit 6 - YTD Performance (USS), TSR The sector continues to outperform the
40% broader market YTD.
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Exhibit 7 - YTD Steel Share Price Performance (USS), TSR Some steel equities are also outperforming the
45% market so far this year.
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Exhibit 8 - Total Shareholder Returns (In Local Currencies) Steel names led this past week

TSR since
March '20

Ramaco Resources 5.9% -18.8% 768.9% 53.9%
Nucor 5.9% 39.6% 770.9% 93.0%
Algoma Steel 4.2% 14.0% - -8.0%

Cleveland Cliffs 3.8% -23.7% 230.1% 23.0%
Teck Resources 3.5% 22.0% 896.0% 72.2%
South32 3.4% 22.8% 208.3% 69.8%
MMG 3.3% -5.2% 710.1% 252.1%
S&P 500 1.3% 6.0% 202.5% 30.3%
Steel Dynamics 1.2% 35.8% 1567.2% 79.3%
Rio Tinto Plc (ADR) 0.9% 29.1% 319.4% 78.1%
CMC 0.8% 1.4% 570.1% 58.6%
Glencore 0.5% 37.8% 457.1% 135.7%
Core Natural Resources 0.3% -2.6% - 19.8%
FTSE All-Share -0.1% 4.0% 101.2% 21.1%
Rio Tinto Plc -0.1% 26.4% 259.7% 74.6%

BHP Ltd (ADR) -1.0% 33.6% 324.8% 73.3%

BHP Ltd -1.8% 30.8% 357.1% 70.3%

Peabody Energy -2.7% -12.7% 719.8% 112.7%
Anglo American -2.8% 16.9% 313.4% 81.3%

Alpha Metallurgical Resources -3.2% -9.3% 5114.1% 49.4%

Warrior Met Coal -3.2% -4.8% 564.5% 76.3%

Antofagasta -3.5% 9.5% 537.0% 121.1%
Alcoa -4.4% 19.0% 1050.7% 160.2%
Freeport-McMoRan -5.7% 13.8% 1063.3% 61.6%

Vale (ADR) -6.2% 23.6% 279.3% 86.7%

Ivanhoe Electric -6.4% -20.1% - 102.7%
Lundin Mining -6.9% 17.5% 788.2% 208.8%
First Quantum -7.9% -10.3% 476.9% 78.3%

Priced Intraday

Source: Factset, Jefferies

Exhibit 9 - Jefferies' Commodity Price Forecasts

Jefferies' forecasts
2024A 2025A 2026E 2027E 2028E 2029E 2030E Long-term

Base Metals (US$ per Ib)

Aluminium 1.58 1.1 1.19 1.46 1.40 1.40 1.45 1.50 1.30

Copper (LME) 6.13 4.21 4.51 5.46 5.50 5.75 6.00 6.50 5.00

Nickel 8.58 7.64 6.88 7.67 7.75 7.75 7.75 7.75 8.00

Zinc 1.56 1.26 1.30 1.41 1.40 1.35 1.30 1.20 1.00
PGMs and Gold (US$ per oz)

Platinum 2,050 955 1,281 1,925 1,800 1,500 1,300 1,200 1,200

Palladium 1,490 981 1,150 1,531 1,400 1,300 1,200 1,100 1,100

Gold 4,724 2,388 3,436 5,079 5,200 4,750 4,500 4,000 3,500
Iron Ore (CFR China) (US$ per tonne)

Fines (62% Fe) 110 108 99 99 95 90 90 90 90
Coal (FOB) (US$ per tonne)

Australian hard coking coal 238 240 190 234 235 225 225 225 220

Australian thermal coal (Newcastle, 6000 kcal/kg) 132 135 106 136 125 115 110 105 100
US Steel (US$ per short ton)

US Midwest Domestic Hot-Rolled Coil 1,053 766 856 939 871 874 866 862 862

US Domestic Rebar 920 771 829 907 822 809 790 780 780
Alumina (US$ per tonne)

Alumina 312 500 396 317 330 340 360 375 BI5)

Source: Bloomberg, Jefferies' estimates

Please see important disclosure information on pages 8 - 13 of this report. 6
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Exhibit 10 - Global Mining and Steel Comparable Valuations, CY 2025A-2027E

Price

Ticker Target  2025A  2026E 2027 2025A 2027E 2027E
Anglo American AAL LN Buy 3868p 4200p 97.5x 32.3x 27.8x 11.8x 8.6x 7.8x 0.2% 11% 2.1% 0.4% 1.2% 1.4% 1.9x
Antofagasta ANTO LN Hold 3913p 3700p 41.2x 31.3x 28.2x 15.9x 14.2x 12.9x -1.9% 0.1% 0.9% 1.2% 1.1% 1.2% 1.9x
BHP Ltd BHP LN Hold 3101p 2700p 18.6x 16.1x 15.6x 7.6x 6.8x 6.7x 41% 3.8% 4.5% 3.1% 34% 35% 1.2x
Glencore GLEN LN Buy 565p 650p. N/A 15.5x 13.8x 9.7x 6.7x 6.4x 0.9% 3.0% 5.7% 1.3% 22% 1.2% 1.0x
Rio Tinto Plc RIOLN Hold 7728p 7000p 15.7x 12.0x 12.1x 7.7x 6.6x 6.5x 2.6% 5.2% 6.8% 3.8% 5.0% 4.9% 1.2x
Americas
Alcoa AAUS Buy $63.34 $82.00 16.8x 10.3x 11.6x 9.7x 6.5x 6.1x 36% 2.8% 6.0% 06% 0.6% 06% 0.7x
BHP Ltd (ADR) BHP US Hold $84.41 $73.00 18.6x 16.1x 15.6x 7.6x 6.8x 6.7x 4.1% 3.8% 45% 3.1% 3.4% 3.5% 1.2x
First Quantum FMCN Buy C$35.10  C$47.00 N/M 61.4x 9.9x 18.9x 12.0x 5.3x 3.8% 0.8% 9.4% 0.0% 0.0% 0.0% 0.7x
Freeport-McMoRan FCXUS Buy $61.20 $75.00 34.7x 25.8x 17.5x 15.1x 11.2x 9.1x 0.2% 1.7% 5.5% 1.0% 0.5% 1.4% 1.4x
Lundin Mining LUN CN Buy C$36.75  C$43.00 30.0x 27.7x 23.5x 14.4x 12.5x 11.3x 2.6% 3.4% 3.7% 0.6% 0.3% 0.3% 1.0x
Rio Tinto Plc (ADR) RIO US Hold $105.20 $94.00 15.7x 12.0x 12.1x 7.7x 6.6x 6.5x 2.6% 5.2% 6.8% 3.8% 5.0% 4.9% 1.2x
Teck Resources TECKBCN  Buy C$87.32  C$95.00 28.1x 19.3x 20.6x 11.0x 7.2 6.8x 0.7% 3.7% 6.9% 0.6% 0.7% 1.4% 1.8x
Vale (ADR) VALE US Buy $16.51 $21.00 30.0x 8.7x 7.7x 5.4x 5.2x 5.1x 4.0% 4.8% 7.2% 4.9% 9.4% 5.4% 0.8x
Asia Pacific
BHP Ltd BHP AU Hold A$57.95  A$52.00 18.5x 16.0x 15.5x 7.5x 6.7x 6.6x 4.2% 3.8% 45% 3.1% 3.4% 3.5% 1.2x
MMG 1208 HK Hold HK$10.00  HK$9.50 30.4x 13.4x 14.2x 7.8x 5.6x 5.5x 8.8% 6.1% 8.1% 0.0% 0.0% 0.0% 11x
Rio Tinto Ltd RIO AU Hold AS178.72  A$162.00 19.3x 14.8x 14.9x 9.4x 8.0x 7.9x 2.1% 4.2% 55% 3.1% 41% 4.0% 1.4x
Coal Miners
Alpha Metallurgical Resources AMR US Hold $19343  $195.00 NM 31.4x 10.0x 21.8x 9.5% 5.0x 0.8% 2.4% 9.9% NM N/M NM 1.0x
Core Natural Resources CNRUS Buy $8856  $110.00 N/M 17.7x 9.0x 10.5x 5.5x 35x 0.5% 10.4% 15.7% 0.5% 0.5% 0.5% 0.7x
Peabody Energy BTU US Buy $23.88 $40.00 N/M 8.1x 5.7x 6.0x 2.8x 1.8x 2.6% 12.8% 18.8% 1.3% 1.3% 13% 0.5x
Ramaco Resources METC US Buy $14.63 $20.00 NM NM 127.8x 20.9x 9.7x 7.1x -8.6% 0.1% 6.9% 19% 0.0% 0.0% 0.7x
Warrior Met Coal HCC US Buy $87.06  $120.00 80.5x 10.6x 8.1x 17.8x 6.0x 5.0x -3.6% 7.2% 12.4% 0.4% 0.4% 0.4% 0.8x

Steel Producers

Algoma Steel ASTL CN Hold C$7.02 €$6.00 N/M NM N/M NM NM 8.6x -49.0% 6.4% 14.6% 1.4% 0.0% 0.0% 0.5x
Cleveland-Cliffs CLFUS Hold $10.88 $10.00 N/M NM 36.6x NM 11.1x 7.2x 18.3% 1.1% 5.6% 0.0% 0.0% 0.0% 0.6x
cMe cMc Us Buy $71.33 $85.00 17.5x 10.2x 10.0x 8.3x 6.9x 6.2x 41% 10.2% 1.2% 1.0% 11% 11% 0.9x
Nucor NUE US Buy $229.77  $275.00 30.5% 15.7x 15.1x 13.8x 8.7x 8.1x 0.4% 4.9% 7.8% 1.0% 1.0% 1.0% 0.9x
Steel Dynamics STLD US Buy $236.85  $265.00 29.5x 16.1x 15.5x 17.9x 10.2x 9.3x 1.4% 6.3% 7.1% 0.8% 0.9% 0.9% 11x
Priced Intraday

Source: Factset, Jefferies

Please see important disclosure information on pages 8 - 13 of this report. 7
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Company Valuation/Risks
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Disclosures.action or call 212.284.2300.
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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
- Alcoa (AA: $63.18, BUY)

Please see important disclosure information on pages 8 - 13 of this report. 9
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+ Algoma Steel Group Inc (ASTL CN: C$7.04, HOLD)
+ Alpha Metallurgical Resources, Inc. (AMR: $184.11, HOLD)
+ Anglo American (AAL LN: p3,849.00, BUY)

- Antofagasta (ANTO LN: p3,897.50, HOLD)

« ArcelorMittal (MT: $62.04, BUY)

- ArcelorMittal (MT NA: £€52.06, BUY)

+ BHP Group Ltd (BHP: $84.72, HOLD)

- BHP Group Ltd (BHP AU: AUD57.95, HOLD)

+ BHP Group Ltd (BHP LN: p3,084.00, HOLD)

« Cleveland-Cliffs Inc (CLF: $11.02, HOLD)

+ Commercial Metals Co. (CMC: $70.96, BUY)

+ Core Natural Resources, Inc (CNR: $84.91, BUY)

« First Quantum (FM CN: C$35.00, BUY)

* Freeport-McMoRan (FCX: $61.65, BUY)

+ Glencore (GLEN LN: p563.20, BUY)

+ Ivanhoe Electric Inc (IE: $13.90, BUY)

+ Lundin Mining Corp (LUN CN: C$37.16, BUY)

* MMG Limited (1208 HK: HK$10.00, HOLD)

+ Nucor Corp. (NUE: $227.50, BUY)

+ Peabody Energy (BTU: $23.59, BUY)

+ Ramaco Resources, Inc. (METC: $14.81, BUY)

+ Rio Tinto (RIO LN: p7,704.00, HOLD)

+ Rio Tinto (RIO AU: AUD178.72, HOLD)

- Rio Tinto (RIO: $105.38, HOLD)

+ South32 Limited (S32 AU: AUD4.14, BUY)

- South32 Limited (S32 LN: p222.60, BUY)

+ Steel Dynamics, Inc. (STLD: $235.10, BUY)

+ Teck Resources Limited (TECK/B CN: C$88.75, BUY)
- Vale (VALE: $16.63, BUY)

+ Warrior Met Coal, Inc. (HCC: $85.87, BUY)

Distribution of Ratings IB Serv./Past12 Mos. JIL Mkt Serv./Past12 Mos.

Count Percent Count Percent Count Percent

BUY 2176 61.91% 372 17.10% 107 4.92%

HOLD 1184 33.68% 110 9.29% 20 1.69%

UNDERPERFORM 155 4.41% 1 0.65% 1 0.65%

Please see important disclosure information on pages 8 - 13 of this report. 10
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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
Compay 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: 10150157; 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.

* Kk 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
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.
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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 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.

For Important Disclosure information relating to JRS, please see https://adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?
BRCHR_VRSN_ID=483878 and https://adviserinfo.sec.gov/Firm/292142 or visit our website at https://javatar.bluematrix.com/sellside/Disclosures.action, or
www jefferies.com, or call 1.888.JEFFERIES.
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