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To our Jefferies Clients & Friends,

Please take a moment to read our 2021 Letterto Shareholders whichreflects onthe
challenges and opportunities of 2021 and the incredible growth and progress of our
firm. It has been quite a yearand 2022 is already off to a great start! We hope you
enjoy the letter and eagerly look forwardto working with each of you in 2022 as we
continue to build Jefferies and best serve our clients.

Dear Fellow Shareholders,

What a year! Once again, Jefferies deliveredrecord results in
Investment Banking and Capital Markets and Asset Management. Our
performance and momentum are the direct result of the persistent
hard work and dedication of our 4,508 Jefferies Group employee-
partners aroundthe globe, decades of investment to create strong
breadth and depth of capabilities across our integrated Investment
Bankingand Capital Markets platforms, our unique partnership culture
and a complex yet supportive operating environment. We have never
wavered in prioritizing the needs and interests of our clients.

These factors have driven Jefferies to an important position of scale within our
industry, and a meaningful and sustainable step change in our market position and
brand. We believe our momentumis excellentand, while there will be inevitable
bumps in the road, our growth prospects are terrific.

We achieved these results despite a two-year backdrop of a global pandemic,
geopolitical turbulence, a fractious society, violence in too many quarters, and more
environmental and natural disasters than ever. We believe that one of our obligations
at Jefferies is to support our clients, employees and the world at large in responding
to and rising above and beyond all these challenges and travails. We strive to do this
every minute of every day by standing firm in our views, affirmatively leading Jefferies
to reflect and represent the world in which we live, and contributing time and money
from our firm and from our own pockets to make a difference in people’s lives and
our collective well-beinginto the future. In 2021, Jefferies made more than $16
million in charitable donations to nearly 400 different worthy causes identified by us,
by our employee-partners and by our clients. There is much more to do and we will
strive to lead by example, with the overriding goal to assure that everyone who
touches Jefferies is respected, treated honestly and fairly, and is exceptionally proud
to be associated with our firm.
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SCALE AND MOMENTUM

S7.7 billion

Record combined net revenues
for Investment Banking and
Capital Markets and

Asset Management

3/%

Increase from the prior year

S4.4 bilion

Record Investment Banking
net revenues

34%

Up from the prior year

INCLUDING :-:occvveereerecencannncancnns .

S71.9 billion

Record Mergers, Acquisitions and
Other Advisory net revenues, and

S1.6 bilion

Record Equity Underwriting
net revenue
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OUR ENHANCED MARKET POSITION

Our competitors are primarily big commercial bank holding
companies with trillion-dollar balance sheets. They often lead with
their balance sheets and regularly leverage their lending capacity to
drive their market positions in the businesses in which they compete
with us. Jefferies competes first and foremost based upon our ability
to deliver distinct industry, market and strategic insights that help
our clients achieve their most important goals. Our culture prioritizes
clients and fosters teamwork and collaboration that make available
our entire firmwide resources for the benefit of our clients. This is
further enhanced by our continuity of team, a long-term mentality
when it comes to the advice we deliver, and an extreme sense of
urgency and focus. We are different, and our clients are telling us
through the business they entrust to us that they greatly value our
partnership. This confidence and partnership inspire us every day

to do ever better and more. We believe our “special sauce” will allow
us to continue our strong historical growth and further enhance our

market position in the future.

Some highlights of our progress in 2021 include:

We rank 8™ globally
and 7" in the U.S.
across all Investment
Banking products

6™ globally in M&A;

5%in the U.S. for M&A and
3in U.S. for sponsor-
backed M&A

7" globally in Equity
Underwriting — our
revenue increased 73%
over the prior year;

6" in EMEA and 7th in the
U.S. in Equity Underwriting

1stin U.S. in LBO loans

Largest Mid and Small-Cap
research breadth globally,
ranking 1¢' in stocks
covered and 5" overall
across all market caps

Global Research ranked
8" or better in each of
Americas, Europe and
Asia Pacific

8™ globally in Equities
Cash Trading

4" in the U.S. in Equity
Electronic Trading

Jefferies



3" Best Overall Combined 1stin Global Convertible
Research and Sales in Asia; Sales and Trading Quality;
1¢'Best International 1<t Overall Internationally
Brokerage in both Japan and Top 3 in the U.S.

and India

5% in overall market
share and 15! in overall
service quality in U.S.
Emerging Markets

3in U.S. for positive
momentum with Clients
in U.S. Core Credit

THE ENGINE DRIVING OUR MOMENTUM

Our results and momentum derive from our incredible and
increasingly global team of employee-partners. Jefferies’ strategy
is based substantially on human capital, with the right amount of
supporting financial capital commensurate with market need and
opportunity. We are committed to recruiting and growing great
talent at all levels. We are thrilled that we enter fiscal 2022 with 278
Managing Directors in Investment Banking, a 24% increase from one
year prior. This increase was driven equally by internal promotion of
talented people we nurtured and trained, and external recruiting of
experienced professionals who chose to join Jefferies. Our overall
Jefferies Group headcount grew by 15% in 2021, enabling us to
keep up with the demands from our clients and to support further
growth. We have been investing for many years now in enhanced
efforts to train, support, develop and grow our human capital, and
we see further opportunity in this regard ahead.

Key to continuing to capitalize on our opportunity are our efforts

to make Jefferies a more diverse environment that thrives on the
differences among our employee-partners. We and our Board have
a shared goal: To use the same tenacity and resources that has
enabled our growth over the years to also drive our diversity efforts.

Jefferies’ strategy is based substantially
on human capital, with the right amount of
supporting financial capital commensurate
with market opportunity.
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CAPITAL RETURNED

S49©rme

in capital returned to shareholders

INCLUDING  cccvcerrereerecencerennannnns .

S267mwmn

in share repurchases
(8.5 million shares at an
average of $31.25 per share)

19%

Increase in tangible book value,
from $27.38 (beginning of fiscal
2021) to $32.45 (November 30,
2021), on a fully diluted per share
basis, even after the return of
$490 million shareholders in 2021

S3.9 billion

in total capital returned to
shareholders in the last four years
including 127 million shares
repurchased at an average of
$21.55 per share (representing
51% of total tangible book value

at 1/1/18)

Jefferies



...our most impactful
programs were
initiated by our
employee-partners
who created our eight
employee resource
groups that promote,
support and advance
the interests of our
women, members

of our LGBTQ+
community, employees
of Asian heritage, Black
employees, Latino/as,
next generation,
differently abled and
neurodiverse team
members, and our
employee-partners
who served in the
armed forces.
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Jefferies has a flat structure and an entrepreneurial culture that
empowers our employee-partners to find innovative new ways to
serve our clients, protect our foundation and improve our firm.
Those same resourceful employee-partners, urged on by our Board
and our own belief in the power of diversity, are leading the way in
broadening and strengthening our firm. So even as we personally
have prioritized the development of extensive recruiting, training,
measurement and reporting for Diversity, Equity and Inclusion, our
most impactful programs were initiated by our employee-partners
who created our eight employee resource groups that promote,
support and advance the interests of our women, members of

our LGBTQ+ community, employees of Asian heritage, Black
employees, Latino/as, next generation, differently abled and
neurodiverse team members, and our employee-partners who
served in the armed forces. It is this entrepreneurial attitude and
employee-driven mindset that gives us the greatest comfort about
the future and what Jefferies will look like long-term.

2021 IN PERSPECTIVE
(ORIT'S GREAT TO BE IN YOUR 60TH YEAR!)

2022 marks Jefferies Group’s 60th anniversary. Jefferies Group began
in 1962 with $30,000 in capital and a narrow focus as an institutional
equities trading firm. Rich joined Jefferies Group in 1990 and was
selected to be CEO in 2000. Brian joined in 2001. For the past 20+
years, we have been working with our partners to transform Jefferies
Group into a durable and growing, integrated and global full-service
Investment Banking and Capital Markets firm. We married our extreme
sense of urgency in serving our clients and leading our team, with
great patience and perseverance born of a belief in the long-term
opportunity available to Jefferies.

We are proud of our progress:

$ millions 2000 2021 Growth CAGR
Investment Banking Net

Revenues $ 91 $4,423 47.7x 20.3%
Jefferies Group Net

Revenues S 617 $7,044 10.4x 12.3%
Net Earnings attributable

to Jefferies Group $ 55 $1,619 28.4x 17.5%

Jefferies Group Period-End
Number of Employees 1,014 4,508 3.4x 7.4%

Jefferies



JEFFERIES GROUP REVENUES AND EARNINGS SINCE 2000 AND HISTORICAL PERSPECTIVE

Net Revenues & Net Earnings

(S millions)
$8,000 | & Other
=
§ Asset Management
4 M capital Markets
-
6000 = I Investment Banking

$4,000

$2,000

$0
1990 1995 2000 2005 2010 2015 2019 2020 2021
($ millions) 1990 1995 2000 2005 2010 2015 2020 2021
Net Earnings $7 $29 $55 $157 $240 $183 $879 $1,619

(Thank you clients and employee-partners for our amazing growth)

OUR STRATEGY IS CLEAR:
Continue to Grow Our Business Through Relentless Client Focus, /‘ 2 60/
Continued Investment in Our People and Firm, and Return Excess O

Capital to Shareholders Increase of Jefferies

Group's net revenues

We believe Jefferies’ future growth will be fueled by the continued compared to 2019

buildout of our Investment Banking effort, enhancing our Capital Markets
businesses, and further developing our Leucadia Asset Management
alternative asset management platform. As in the past, we will continue to 0O
invest aggressively and prudently in our core businesses. We will continue 5 6 5 /O
winding down our legacy Merchant Banking portfolio prudently and patiently,
and are confident that, as we have proven in the past, there is value to be

realized in excess of tangible book value. We have a sense of urgency to
accomplish this, but we will continue to do our best to be smart about it.

Increase of Jefferies
Group's net earnings
compared to 2019

Under this strategy, financial capital is not a defining pillar of our platform,
but rather a supporting element we judiciously deploy and protect. We
expect that our free cash flow will continue to exceed our internal need
for further capital. Our business has meaningful operating leverage as
demonstrated in 2021 when Jefferies Group'’s net revenues were up

126% compared to 2019, while resulting net earnings increased 565%.
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Quarterly Moreover, we have leveraged the financial and human resources

dividend now supporting our growth through several key partnerships: with
MassMutual in Jefferies Finance; with Berkshire Hathaway in
S O 3 O Berkadia, and most recently, with our Strategic Alliance with
: Sumitomo Mitsui Financial Group (“SMFG").

Per share
In light of our performance and prospects, as well as our limited need

for incremental equity capital, our Board of Directors has increased
O our quarterly dividend to $0.30 per share, a 140% increase from two
/‘ 4 O /O years ago. We will continue also to return capital to shareholders via
share buybacks, as well as, if financial conditions and circumstances
permit, in-kind distributions or special cash dividends as we continue
to wind down the legacy merchant banking portfolio.

Increase from two
years ago

...the competitive landscape continues to evolve in
ways that favor our exceptional market position

OUR OPPORTUNITY IS LARGE

We are fortunate and grateful that our clients value our insights and
passion, and increasingly turn to Jefferies with more of their business.
As the previous table shows, our Investment Banking business has
grown exponentially since 2000, when our market share was about
0.1%. In 2021, our $4.4 billion in Investment Banking net revenues still
represents only about 4% of a market estimated to be in excess of $100
billion for Advisory, Equity Underwriting and Leverage Finance services.

We are confident we can further grow our market position, as there are
many sub-sectors and regions where we can expand our presence, and
adjacent services that we can provide to our existing client base. At the
same time, the competitive landscape continues to evolve in ways that
favor our exceptional market position, as well as our culture of patience,
persistence, focus, partnership, merit, common sense and decency.

The bottom line is that we have plenty of opportunity ahead, Jefferies
has the potential to be much larger, and the thought of building further
excites and motivates every one of us at Jefferies.

INVESTMENT BANKING

Investment Banking delivered record revenue in 2021, up 84% from
2020, compared to the overall market being up 58%. In 2021, we
announced or completed 102 M&A transactions greater than $1 billion
in size, and our average transaction size increased 27% to $1.21 billion.
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In addition to our 29 recently promoted Managing Directors, in the
last twelve months, we hired 34 Managing Directors and made
substantial progress with key initiatives:

» We significantly expanded our existing effort focused on financial
institutions, hiring 11 Managing Directors, primarily covering
insurance/re-insurance, depositories and wealth/asset management;

» We built out our Equity Underwriting business with dedicated
coverage of sponsors, additional specialists in TMT and Energy,
and the initiation of a Strategic Equity Transactions group;

» We established a Private Capital Advisory effort, with seven
Managing Directors focused on both LP and GP opportunities; and

» We also expanded outside the U.S. with senior hires in France,
Spain, Central and Eastern Europe, Australia and Hong Kong.

Looking ahead, we expect our Investment Banking results and
market share to continue to benefit from our constantly expanded
industry sector and global footprint as well as our momentum in
growing with our clients which results in as many more and usually
larger assignments.

JEFFERIES FINANCE

Jefferies Finance (“JFIN”), our lending joint venture with MassMutual,
posted record adjusted pre-tax income of $271 million in 2021, a 32%
increase compared to a previous benchmark set in 2018. The business
benefitted from the very active private equity-backed M&A environment,
which led to record-setting underwriting volumes and corresponding
fees. We expect these trends to continue into 2022 as the demand for
floating rate leveraged loan paper remains very strong. Our Strategic
Alliance with SMFG should enable Jefferies and JFIN to complete more
and larger transactions.

A substantial opportunity exists for JFIN in 2022 to grow its direct
lending and CLO management operations. JFIN will continue to
transform its direct lending business model to a third-party fund
management structure, offering investors customized solutions and
access to flow from our Investment Banking clients. JFIN has made
good progress in this effort and manages several third-party vehicles,
with the expected first close of our second co-mingled fund in early
2022. To broaden our reach with investors, JFIN has hired a team

of marketers to raise additional third-party capital, complementing
its close working relationship with the Leucadia Asset Management
marketing team.
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Looking ahead, we
expect our Investment
Banking results and
market share to
continue to benefit
from our constantly
expanded industry
sector and global
footprint as well as our
momentum in growing
with our clients which
results in as many
more and usually
larger assignments.
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The momentum of

our Equities franchise
continued in 2021,

with record results for
the third consecutive
year. Net revenues of
$1.3 billion reflected a
significant increase over
the prior year. Since 2016,
this business has more
than doubled, with a 17%
CAGR and meaningful
growth across each
region and product.
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BERKADIA

Berkadia, our commercial real estate finance and investment sales
50/50 joint venture with Berkshire Hathaway, generated $292 million
of pre-tax income and $238 million of cash earnings for the year
ended November 30, 2021. Significant increases in debt and
investment sales volume contributed to these strong results. Total
debt originations were $38.0 billion, up 46% from the prior year. Debt
origination volumes with Freddie Mac, Fannie Mae and HUD were
$22.0 billion, up 6% from the prior year. Third-party funded originations
were $15.2 billion, up 198% from the prior year. Investment sales
volumes were $21.3 billion, up 199% from the prior year. Debt
origination and additional third-party loan servicing arrangements
increased our loan servicing portfolio to $326.4 billion by year-end,
yet another record. Berkadia continued to invest in and develop

its mortgage banking and investment sales networks. Its growing
servicing portfolio and improved sales network combine to position
Berkadia for continued success in 2022 and beyond.

SMFG STRATEGIC ALLIANCE

In July 2021, we entered a Strategic Alliance with SMFG to collaborate
on future corporate and investment banking business opportunities.
These initiatives are expected to strengthen the existing businesses of
both firms and enhance each firm's ability to support its clients’ needs.
Jefferies and SMFG will, among other things:

» Coordinate efforts in the U.S. leveraged finance business to expand
and scale existing offerings (we have already collaborated and
closed several deals together);

» Create a global strategic framework to seek cross-border M&A
opportunities involving Japanese companies; and

» Jointly pursue investment banking, capital markets and financing
opportunities by leveraging both companies’ respective strengths,
initially in the U.S. healthcare sector.

SMFG also is providing financing to expand JFIN’s and Jefferies’
leveraged finance origination and underwriting efforts, in the form of
a $1.65 billion revolving credit facility and a $250 million subordinated
loan to JFIN. Separately, SMFG is providing a $350 million unsecured
revolving credit facility to Jefferies Group.

To further solidify our relationship, SMFG has acquired in the open
market over 4% of Jefferies shares, reflecting an approximately
$400 million equity investment.

Jefferies



We view the Strategic Alliance as the beginning of a long-term
relationship with SMFG and look forward to many years of
partnering on many aspects of our respective businesses.

EQUITIES

The momentum of our Equities franchise continued in 2021,
with record results for the third consecutive year. Net revenues
of $1.3 billion reflected a significant increase over the prior year.
Since 2016, this business has more than doubled, with a 17%
CAGR and meaningful growth across each region and product.
Our success in 2021 was driven by strong client activity and
trading performance, with record results in our Global Cash,

Electronic Trading, Derivative and Securities Finance businesses.

We have successfully executed on our multi-year globalization
strategy, with approximately 40% of our net revenue now derived
from our international franchises in Europe and across the Asia
Pacific region. We are increasing our Equities market share
through intense client focus, unique advisory, differentiated
distribution, cutting-edge execution solutions and the knock-on
effect of the momentum across the overall Jefferies platform.
We continue to see opportunities for significant growth across
all regions and products and are expanding our footprint into the
Middle East and North Africa in early 2022.

Our Research effort continued to develop in both breadth and
quality, with stronger results across all major market surveys.
We published more than 37,000 research reports in 2021, which
is a 70% increase over our publishing pace in 2016. Finally,

we are very pleased with our recently established robust ESG
research offering. Within a complex and highly relevant space,
our ESG thought leadership is differentiated and meaningfully
supports our investor and corporate client base.

We are increasing our Equities market share
through intense client focus, unique advisory,
differentiated distribution, cutting-edge
execution solutions and the knock-on

effect of the momentum across the

overall Jefferies platform.

9  JEFFERIES INSIGHTS | JANUARY 2022

SW 3 billion

Equities net revenues in 2021

~40%

of our Equities net revenue
now derived from our
international franchises

in Europe and across

the Asia Pacific region

3/,000+

Research reports published
in 2021

Jefferies



S8 pillion

Growth in the net asset values
or net asset value equivalent
assets under management at
our affiliated managers

3007

Increase of Asset
Management fee-related
revenues from the prior year
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FIXED INCOME

The investments we made over the years in our people and client
franchise in Fixed Income continued to pay off in 2021. Despite trading
slowing meaningfully after the first quarter, we continue to operate at
a higher rate than in 2019. Our annual revenues of $1.0 billion — down
28% from a uniquely strong 2020, but up 41% from 2019 — were driven
by continued strength in our credit-focused businesses and robust
client demand in structuring, financing and securitization activities.

Our market share in Fixed Income is increasing due to our relentless
commitment to clients and the growth in our product set, with a focus
on our alternative financing solutions business, the sourcing and
distributing of unique funding opportunities and the development

of our securitization capabilities. Ongoing strategic investments in
technology-enhanced trading capabilities will enable us to meet the
evolving needs of our clients.

We continue to execute on our strategy to grow our European Fixed
Income business, leveraging core strengths across developed and
emerging markets. This investment has started to generate sustainable
returns with revenues up meaningfully since 2019, and we expect
incremental upside as we further integrate across our global franchise.

Ongoing strategic investments in technology-
enhanced trading capabilities will enable us to
meet the evolving needs of our clients.

LEUCADIA ASSET MANAGEMENT

2021 saw the continued growth and expansion of our Asset
Management business. Despite a challenging fund-raising
environment exacerbated by travel constraints and the inability to
meet in person, we saw overall growth of $8 billion in the net asset
values or net asset value equivalent assets under management at
our affiliated managers to a total of $24 billion (excluding $13 billion
net asset value equivalent assets under management within
Jefferies Finance). As such, our fee-related revenues that include
revenues from arrangements with strategic affiliates, increased to
$121 million, a 355% increase from the prior year. This fee-related
revenue growth comes on the heels of strong performance by our
in-house and affiliated underlying managers, evidenced by the $261
million of investment returns generated by the $2.6 billion net asset
value or net asset value equivalent investments deployed across the

Jefferies



business, which suggests strong momentum for additional
asset accumulation.

We were able to further expand our product offering with the
additions of Hampton Road (TMT long/short equities), SVI
(Asia-focused long-short equities) and Manteio (quantitative
strategies). We completed a Founders Round associated with
the launch of Point Bonita (trade finance) and have additional
demand for this alternative yield product. Our partnerships
with multi-managers such as Schonfeld and Weiss continue

to be an area of focus and profitable growth, and Topwater
was closed to new investors after a significant allocation from
a major endowment. As these platforms mature and expand,
our participation in the fees generated by these firms will also
grow. We have a robust pipeline of new opportunities and have
deepened our relationships with key institutional investors,

as both managers and investors gain more appreciation for
the value of our unique model combining access to capital, a
significant dedicated marketing effort, operational support and
the reach of a leading global financial services firm.

ANNUAL MEETING AND INVESTOR MEETING

Thanks for taking the time to read about Jefferies’ year and our
future. We look forward to answering any further questions you
may have at our upcoming Annual Meeting on March 29, 2022.
We also will hold our annual Jefferies Investor Meeting on
October 12, 2022, at which time you will have the opportunity
to hear from our senior leaders across the Jefferies platform.
We thank all of you—our clients and customers, employee-
partners, fellow shareholders, bondholders, rating agencies,
vendors and all others associated with our businesses—for
your continued partnership and support.

Sincerely,

Richard B. Handler Brian P. Friedman
Chief Executive Officer President
1.212.284.2555 1.212.284.1701

rhandler@jefferies.com
@handlerrich Twitter | Instagram
Pronouns: he, him, his

bfriedman@jefferies.com
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The bottom line is
that we have plenty
of opportunity
ahead, Jefferies has
the potential to be
much larger, and the
thought of building
further excites and
motivates every one
of us at Jefferies.

Jefferies

Celebrating 60 years
of putting our clients
first, always.
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APPENDIX

The following tables reconcile financial results reported in accordance with generally accepted accounting principles
(“GAAP”) to non-GAAP financial results. The shareholders’ letter contains non-GAAP financial information to aid investors
in viewing our businesses and investments through the eyes of management while facilitating a comparison across
historical periods. However, these non-GAAP financial measures should be viewed in addition to, and not as a substitute

for, reported results prepared in accordance with GAAP.

JEFFERIES FINANCIAL GROUP

Calculation of 2021 Return on Adjusted Tangible Equity (“ROTE") ®
(S millions)

Reconciliation of Net Income to Adjusted Net Income

JEFFERIES FINANCIAL GROUP

Calculation of Tangible Book Value per Fully Diluted Share ®

Reconciliation of Shareholders’ Equity to Tangible Shareholders’ Equity
(S millions)

(Unaudited) (Unaudited) Nov. 30, Dec. 31,
Year Ended Nov. 30, 2021 2020 2017
Nov. 30, 2021 Shareholders’ equity (GAAP) $10,554 $ 9,404 $10,106

Net income attributable to common shareholders (GAAP) $ 1,667 Redeemable convertible preferred
Intangible amortization and impairment expense, net of tax 11 shares converted to common shares @ 125 - -
Adjusted net income (non-GAAP) $ 1,678 Stock options © 121 - :

Reconciliation of Shareholders’ Equity to Adjusted Tangible
Shareholders’ Equity

Nov. 30, 2020

Shareholders’ equity (GAAP) $ 9,404
Less: Intangible assets, net and goodwill (1,913)
Less: Deferred tax asset (394)
Less: Weighted avg. impact of 2021 cash dividends
and share repurchases (243)
Adjusted tangible shareholders’ equity (non-GAAP) $ 6,854
Return on Adjusted Tangible Equity 24.5%
BERKADIA
Reconciliation of Pre-Tax Income to Cash Earnings
(S millions)
(Unaudited)
Year Ended
Nov. 30, 2021
Pre-tax income (GAAP) $ 292
Less: Gains attributable to origination of mortgage
servicing rights (231)
Amortization, impairment and depreciation 175

Unrealized (gains) losses; and all other, net 2

Cash earnings (non-GAAP) S 238

Notes:

0 Jefferies Financial Group ROTE is equal to 2021 Adjusted net income
divided by beginning of year Adjusted tangible shareholders’ equity.

Jefferies Financial Group Tangible book value per fully diluted share
is equal to Tangible shareholders’ equity divided by Fully diluted
shares outstanding.

Redeemable convertible preferred shares added to book value and

fully diluted shares assume that the redeemable convertible preferred
shares are converted to common shares. As of November 30, 2020 and
December 31,2017, the redeemable convertible preferred shares were
anti-dilutive and not included in tangible shareholders’ equity or fully
diluted shares outstanding.

Stock options added to book value are equal to the total number of
stock options outstanding as of November 30, 2021 of 5,109,000

(2

&

=
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o

Less: Intangible assets, net and goodwill (1,898) (1,913) (2,463)

Tangible shareholders’ equity
(non-GAAP) $ 8902 $7490 $ 7,643
Reconciliation of Shares Outstanding to Fully Diluted
Shares Outstanding
(millions)
(Unaudited) Nov. 30, Dec. 31,

Nov. 30, 2021 2020 2017
Shares outstanding (GAAP) 244 250 356
Restricted Stock Units (“RSUs") 20 23 16
Redeemable convertible preferred
shares converted to common shares @ 4 - -
Stock options 5 - -
Other 1 1 1
Fully diluted shares outstanding
(non-GAAP) ® 274 274 373
Tangible book value per fully
diluted share $ 3245 $27.38 $20.48

JEFFERIES FINANCE

Reconciliation of Pre-Tax Income to Adjusted Pre-Tax Income

(S millions)
(Unaudited)
Year Ended
Nov. 30, 2021
Pre-tax income (GAAP) $§ 215
Charge related to refinancing outstanding debt 56
Adjusted pre-tax income (non-GAAP) $ 271

multiplied by the weighted average exercise price of $23.70 on
November 30, 2021. Stock options added to fully diluted shares are equal
to the total stock options outstanding on November 30, 2021.

Fully diluted shares outstanding include vested and unvested RSUs as
well as the target number of RSUs issuable under the senior executive
compensation plans. Fully diluted shares outstanding also include all
stock options and the additional common shares if our redeemable
convertible preferred shares were converted to common shares.

Jefferies



SHAREHOLDER LETTER BACKUP DATA

Market Position Statistics presented within the Shareholder Letter are referenced from several independent sources, as noted below:

Dealogic:

» 8" globally and 7t in the U.S. across all Investment
Banking products

» 6% globally in M&A; 5 in the U.S. for M&A and 3 in U.S. for
sponsor-backed M&A

» 7" globally in Equity Underwriting; 6" in EMEA and 7t in the U.S.
in Equity Underwriting

» Investment Banking market share of 0.1% in 2000

» Market estimate in excess of $100 billion for Advisory, Equity
Underwriting and Leverage Finance services

» Overall Investment Banking market up 58% in 2021

Bloomberg:

» 1%tin U.S. in LBO loans

Starmine:

» Largest Mid and Small-Cap research breadth globally, ranking
1stin stocks covered and 5™ overall across all market caps

Institutional Investor:

» Global Research ranked 8" or better in each of Americas, Europe
and Asia Pacific

McLagan:
» 8" globally in Equities Cash Trading

Asiamoney:

» 3 Best Overall Combined Research and Sales;
1%t Best International Brokerage in both Japan and India

Greenwich Associates Survey:
» 4%™inthe U.S. in Equity Electronic Trading

» 1%tin Global Convertible Sales and Trading Quality;
1¢t Overall Internationally and Top 3 in the U.S.

» 39in U.S. for positive momentum with Clients in U.S. Core Credit

» 5% in overall market share and #1 in overall service quality in U.S.
Emerging Markets

The Jefferies Group financial measures presented within the
Revenues and Earnings Since 2000 and Historical Perspective

Chart in the Shareholder Letter include adjusted non-GAAP financial
measures for 2011-2015, which exclude the impact of the results of
operations of Bache, a business substantially exited in 2015. See the
Jefferies Financial Group Additional 2020 GAAP Disclosures at
http://ir.jefferies.com/2020GAAPDisclosure for a reconciliation to
GAAP measures. Net Earnings (Loss) in 1990-2012 are attributable
to Jefferies Group Common Shareholders. Net Earnings in 2013-
2021 are attributable to Jefferies Group LLC. Jefferies Group’s
results in 2013 for the Successor period includes the results of
operations for the first quarter ending 2/28/13, which are part of the
Predecessor period. The Predecessor and Successor periods have
been prepared under two different cost bases of accounting. Results
in 2010 are for the 11 months ended November 30, 2010.

CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

This letter contains certain “forward-looking statements” within the
meaning of the safe harbor provisions of the U.S. Private Securities
Litigation Reform Act of 1995. Forward-looking statements are
based on current views and include statements about our future

and statements that are not historical facts. These forward-looking
statements are usually preceded by the words “should,” “expect,’
“intend,” “may,” “will,” “would,” or similar expressions. Forward-
looking statements may contain expectations regarding revenues,
earnings, operations, and other results, and may include statements
of future performance, plans, and objectives. Forward-looking
statements may also include statements pertaining to our strategies
for future development of our businesses and products. Forward-
looking statements represent only our belief regarding future events,
many of which by their nature are inherently uncertain. It is possible
that the actual results may differ, possibly materially, from the
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anticipated results indicated in these forward-looking statements.
Information regarding important factors, including Risk Factors that
could cause actual results to differ, perhaps materially, from those
in our forward-looking statements is contained in reports we file
with the SEC. You should read and interpret any forward-looking
statement together with reports we file with the SEC. We undertake
no obligation to update or revise any such forward-looking
statement to reflect subsequent circumstances.

Past performance may not be indicative of future results. Different
types of investments involve varying degrees of risk. Therefore, it
should not be assumed that future performance of any specific
investment or investment strategy will be profitable or equal the
corresponding indicated performance level(s).
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Economics and Strategy

Balancing Slower Growth, a Tighter Labor Marketand a Hawkish (but not too
Hawkish) Fed

Chief Financial Economist Aneta Markowska expects Omicron to slow growth to just
1.5% in Q1, which would be the weakest since the original COVID wave in Q2 of 2020.
Business closures, albeit temporary, will lead to lost sales and furloughs with a strong
possibility that employment could actually contract in early 2022. That said, Aneta still
sees robust growth on the other side of Omicron. Excess labor demand and pent-up
savings will put the economy in a position to rebound strongly in Q2, with growth still
expectedto surprise on the upside next year, averaging near 5%. Aneta also expects the
labor market to tighten significantly and sees the unemployment rate declining to 3%
by the end of the year, the lowest since 1950s. A structural labor shortage, coupled
with a steeper Phillips curve, will put a floor under inflation at 3%, which implies a more
sustainedtightening cycle than is currently priced into the curve. While the curve may
be adequately priced for the next 12months, she believes not enough hikes are priced
in for 2023/24.

Chief Market Strategist David Zervos points out that the short-run dynamics of the Fed
reaction function are extremely complicated to start2022. Withthe CPI sitting at 6.8%,
and likely to remain elevated at least through the first quarter, there are real headwinds
to both the backstop and the new targeting framework components of the reaction
function. As a result, the Fed put strike is much further out of the moneythan usual. As
such, David currently sees no great risk parity style hedge for a long spoo position given
fixedincome markets have little room to bounce on the realization that this supply-side
inflation spike story is fading. However, he sees long term real rates staying low,
multiples continuing to expand and disinflationary forces coming back into the limelight.
As aresult, his recommendation to start 2022 is to own spoos and simultaneously sell
some upside calls, approximately 7% above current levels.

Global Head of Equity Strategy Christopher Wood's view remains that the CPI report is
now the most important monthly U.S. data point rather than the payroll report, and
related political pressure s likely one reason the Fed has started to react. He points out
that the suddenly hawkish Fed clearly poses arisk for stock markets, particularly inthe
U.S. That risk has already been signaled by the deteriorating breadth of the U.S. equity
market, with most of the pain taken sofar in the profitless tech thematic. However,
Christopher still has a very hard time seeing the current Fed leadership ever becoming
really hawkish. He continues to favor a barbell strategy of owning both growth and
cyclical stocks; though on a tactical basis Christopher still prefers cyclicals. That said,
the recentrenewed COVID outbreak in America and Europe, and the related concerns
about new variants, are clearly the biggestrisk to his recommended cyclical trade.

Global Equity Strategist Sean Darby points out that global equities remain near their all-
time highs aftera strong period of earnings and fund flows throughout 2021. The best
nominal GDP growth since the 1950s and a resurgence in pricing power endowed global
equities with a tailwind of profitability that should run through into 2022 However, equity
market breadthhas begun to deteriorate whilethe best of the earningsrevisions has already
passed. Hence,investors will need to be selectivein 2022, with European and Japanese
equities likely to complement quality stocks within EM/China as well as Capexand
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Infrastructurethemesinthe U.S. Sean expects global equities to deliver modest absolute
total returns in 2022 but with much higher associated volatility. Strong balance sheets
and decent dividend cover should mitigate any drawdownrisks.

Actionable Ideas for Companies and Sponsors

MERGERS AND ACQUISITIONS
Corporations Embrace Strategic Examination of Assets

Notwithstanding a renewed emphasis on scale, brought on largely by the COVID-19
pandemic, corporations are increasingly embracing a reshuffling of their portfolios.
Much of this is taking the form of traditional spin-offs, with levels in 2021 exceeding
those in each of the past two years, based on number of transactions. With activist
activity levels on the rise, companies are both preemptively and reactively announcing
major refinements of their portfolios, much of whichis intendedto allow higher growth
businesses to enjoy the benefits of pure-play valuations. In many cases, the remaining
company will maintain problematic assets, those with higher volatility businesses, or
those in run-off modes. Recentexamples include:

1. The announced spin-off of Johnson and Johnson’'s consumer health division,
maker of Listerine and baby powder: The spin-off will create a pure-play
pharmaceutical and medical devices unit, which will retain the J&J name, with the
hope that it will trade at a substantially higher multiple than the more established
and slow but steady growth consumer products division.

2. Toshiba's three-wayseparation creating two operating companies - Infrastructure
Service Company, and Device Company- and a holding company, retaining the
Toshiba name, comprising stakesin Kioxia and Toshiba Tec: The Infrastructure
Service Company includes the nuclear power business, and the device business
comprises its computer devices and storage operations. The Infrastructure Service
Company will retain the decommissioning efforts associated with Fukushima, while
Toshiba remain-co has pledged to return $875 million in capital to shareholders over
the nexttwo years. Toshiba has struggled to regain its footing since the 2011
meltdown in Fukushima and an accounting scandal in 2015. Toshiba had been the
target of activistinvestors including Elliott Management, Thirdpoint and Farallon.

3. GFE's announcedthree-way spin off to create dedicated companies in healthcare,
energy and aviation: The spin-offs willend GE's 129-yearlegacy as an industrial
conglomerate. GE remain-co will house the aviation unit and other assets including
the insurance business whichis in run-off mode. The spin-offs follow GE's focus on
operational and balance sheetimprovement over the last few years. Nelson Peltz
acquired a stake andtook an active role at GE in 2015 leading to a restructuring of
the company’s board of directors and new executive leadership.

Interestingly, the announcement of these three corporate restructurings all took place
within one week of another, which has likely spurred further introspection by other large
conglomerates. While spin-offs have garnered much of the focus, many corporates are
considering Reverse Morris Trust transactions of divisions to create additional value
through the realization of economies of scale and synergies.
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Shareholder Opposition to Friendly M&A on the Rise

History suggests that deal opposition activismtends to surge following times of
turbulent market conditions. This trend appears to be true again for the pastyear as
opposition to friendly deals reached new highs in the wake of COVID-19 and the ensuing
easy money policies of central banks that have resulted in a robust M&A environment.
Historically outpaced by “sell the company” or “break-up” activism priorto the pandemic,
deal opposition activism emerged as the most common M&A objective in 2021.

Deal opposition activism has been driven by two concurrentforces: 1) objections by
long-term investors who held on through the worst parts of the pandemic and now are
reluctantto sell and forfeit the theoretical post-pandemic upside; and 2) hedge funds
which seek totake advantage of this long-only discontent as the basis for the so-called
“bumpitrage” trade. Unlike some of the “true believer” long-only funds, the activisthedge
funds along with some arbitrage investors want the company ultimately to be sold, just
at a slightly higher price.

The lack of clarityaround therelative prospects for companies emerging fromthe pandemic
has createda disconnectin thinking between management teams willing to transactand
investors preferringthe status quo or who are unhappy with the deal terms. Earlier last year,
Legal and General stated it prefers competitive bids versus negotiatingor striking a deal with
justa single buyer, suggestingone such disconnectstems from a lack of confidence ina
Board’s abilityto run a thorough value-maximizing sales process. Ina high-profile example
of deal opposition activism, Zendesk’s all-stock plan to acquire Momentive Global faces
heavy criticism from activists on both sides of the transaction. Legion has criticized the
quality of Momentive's strategic review process andJana has argued Zendesk's acquisition
lacks financial merit, has questionable strategic logic and introduces a high degree of
execution risk. The shareholder vote is expected to be set for January 2022.

In the current environment, it is critically important for Boards and their advisors to
take a proactive and hands-on approach when negotiating deal terms or designing
an M&A process in anticipation of a high degree of shareholder scrutiny. Board and
management teams should prepare for potential blowback on even friendly deals
struck at a high premium and prepare prior to the day of deal announcement to
answer the inevitable shareholders questions: “Why this deal? Why now? And why on
these terms/at this valuation?”

DEBT CAPITALMARKETS
Unfunded Delayed Draw Tranches

The bullish leveraged loan market continued to show strength toward the end of 2021,
bringing a significant number of new issuances to market with issuer-friendly terms. In
an environment that allows for companies to borrow for various corporate strategies
with creative financings, the market has seen more unfunded tranches launch as a way
for companies to borrow for future uses. These tranches are not funded at inception but
rather investors provide capital when needed — for upcoming corporate purposes,
acquisitions, etc. Suchissuances are beneficial forcompanies with forward thinking
strategical moves.

InDecember2021, Jefferies acted as Joint Lead Arranger on Genstar's acquisition
financing of Brook & Whittle, whichincluded a $378 million Funded First Lien Term Loan,
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and a $100 million Unfunded First Lien Delayed Draw Term Loan. The market has seen
growth in the size of unfundedterm loans, and in this transaction the Delayed Draw
Term Loan represented greaterthan 25% of the funded financing. Pricing on the First
Lien Term Loan was L+400, tight of price talk of L+450, and issued at 99.0.

Take Advantage of Strong High Yield Market Conditionsto RefinanceLoans Trading
Below Par

The high yield market continues to show strength as positive technicals and net
inflows of $1.72 billion for the week ended December 29th drive the market tighter. As
of December 31st, the HY Broad index was yielding 4.32%, proving that the assetclass
has shrugged off inflation concerns with new-issue bonds pricing at an average 4.90%
yield in December.

Companies with bonds trading in the low 90s can successfullyaccessthe highyield
markets. With rising rates on the horizon, now is the time for existing issuers torefinance
floating rate LIBOR loans for a fixed rate structure and take advantage of low yields.

EQUITY CAPITAL MARKETS
Record Number of Companies CamePublic inthe U.S. in 2021

Over 575 new operating companies went public in the U.S. in 2021, including 381 IPOs
and an additional 196 companies through closed SPAC business combinations. To put
this activity in perspective, more companies came public in 2021 than 2020 and 2019
combined. Giventhe strengthin the broader equity market, 2022 s likely to be another
active IPO market and presents an opportunity for companies to consider going public.
In addition to the traditional IPO, the SPAC business combination is a viable alternative,
especially for smaller companies. There are currently 569 SPACs with $156 billion in
trust looking for targets.

European Corporates Should Consider Convertible Bond Financingin 2022 as a Cheaper
Alternative to Straight Debt

European corporates raised $22 billion via convertible bond transactions in 2021 with an
average coupon of 1.25% and a conversion premium of 35%. While the TMT sectorhad
been the mostactive in 2021, as the economy started to reopen consumer and retail
companies achieved even more attractive terms with coupons as low as 0.5% and
premiums up to 50%. Anincreasing number of unrated issuers also used convertible
bonds to fund growth or refinance existing debt.

Investor appetite for new issuance continuesto be very high, with net supply relatively low

due to ongoing redemptions and conversions. Jefferies expects 2022 to be anotherissuer

friendly year for corporates using convertible bonds. Widening credit spreads andrising
bond yields inthe U.S. may have a meaningful impact on straight debt pricing, and a
potential increase in equity marketvolatility is likely to make convertible bonds a cheaper
financing option.
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DEBT ADVISORY &RESTRUCTURING
Highly Levered Companies Should Proactively Preparefor Potential Actionsby Lenders

As aresult of the COVID-19 pandemic, 2020 and 2021 experienced the highest level of
covenant relief and amend-and-extend activity since the financial crisis, aggregating over
500 transactions astracked by LCD News. Lenders generally have been accommodative,
especially at the onset of the pandemic, allowing interim covenant relief for minimal cost
or no cost and providing incremental liquidity to companies in need.

As the economy and the lending market transition back to “normal,” companies with
sustained highly leveraged balance sheets could see lenders taking a more aggressive
approach to address “at-risk” loans. Key challenges andrisks facing these highly
leveraged companies include:

Expiring covenantrelief in 2022

Potential covenant breaches due to slowerthan expectedrecoveryin financial
performance

Rising interest cost due to anupward shiftin base rates, and
Debt maturities

Companies can proactively address potential balance sheetrisks and avoid adverse
actions by lenders through various actions, including:

Boosting liquidity to extend available runway and improve negotiating leveragewith
lenders by tapping allowed baskets under debt agreements, active working capital
management or divesting non-coreassets

Refinancingthrough private placement of structured securities ahead of a
potential default

Raising incremental equity, if available

Pursuing alternative potential recapitalization solutions such as “uptier” or
discounted debt exchanges, and

Considering debt capital market solutionsin conjunction with a strategic
combination to take advantage of favorablevaluation levels
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Best Research Ideas

U.S. Insights - Repositioning for the Shifting Inflation Landscape

Jefferies’ U.S. Researchteam published a collaborative report focused on how to best
position for the inflation dynamic being driven by supply chain and wage growth. As a
follow up to prior work on supply chain disruption, analysis of 3Q earnings call transcripts
revealed which pain remains acute, with most issues notreally getting any worse.
Meanwhile, ongoing unit labor cost pressure suggests that CPl may settle into the 2.5-3%
range longer term. As a result, Jefferies believesa more nuanced approach may be
necessary to select companies that could benefit from easing distribution pain, leverage
to surging utilization/stepped-up capex, or insulation from significant wage pressures.
Thereport highlights 38 companies that may be well positioned along those lines, with
nine companies that may have elevatedrisk.

— The Jefferies U.S. Equity Research Team

Alternative Energy: Plugging into the Hydrogen Ecosystem

Only 1% of existing hydrogen production is “green,” and Jefferies believes new markets for
hydrogen (industrial, heating, autos, etc.) could raise demand eight-fold. A small number
of hydrogen/electrolyser-exposed equities that play to this potential 800x market growth
have understandably been “hot,” but Jefferies’ analysis finds multiple challenges to
hydrogen actually making a material difference to energy transition—e.g., availability of
renewable powerto make it, carbon capture, and so on. That being said, substantial
government support, technology change and scale benefits behind this shift present
related opportunities for investors.

— Will Kirkness, EMEA Alternative Energy Analyst

Asia Outlook 2022: JefferiesBestldeas

Jefferies expects the performance of Asia equities will continue to be dominated by
significantchanges in China. Investors should keep a close eye on further cooling of the
mainland economy, especially as the property sector could remain soft as a result of
recent tightening. With the rest of Asia likely mixed on a slow recovery from COVID,
Jefferies is most constructive on India, Japan, and China A Shares, including strategies
across sectors based on global and regional themes presentedin this 90+ page report.

— The Jefferies Asia EquityResearch Team
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Jefferies Group LLC, the largestindependent full-service global investment banking firm headquarteredinthe U.S.
focused on serving clients for 60 years, is a leader in providing insight, expertise and execution to investors, companies
and governments. Our firm provides a full range of investment banking, advisory, sales and trading, research and wealth
management services across all products in the Americas, Europe and Asia. Jefferies Group LLC is a wholly owned

subsidiary of Jefferies Financial Group Inc. (NYSE: JEF), a diversified financial services company.

NOTABLERECENT TRANSACTIONS

Consumer October 2021

Morrisons

£9,786,000,000
Sale to Clayton, Dubilier & Rice
Joint Financial Advisor and
Joint Corporate Broker

Technology October 2021

»™ BYGGFAKTA
v J GrOuUP

$557,000,000

Initial Public Offering
Joint Global Coordinator and
Joint Bookrunner

Telecom October 2021

AustralianSupgf

A$1,900,000,000
Acquisition of 70% stake in
Australia Tower Network
Sole Financial Advisor

Industrials October 2021

[ACERELIP

— ‘-.... ®

$1,000,000,000
Credit Facility to Finance Acquisition of
OnTrac Logistics
Joint Lead Arranger

October 2021

Portillo’s

HOT DOGS - BEEF - BURGERS - SALADS

Consumer

$466,000,000

Initial Public Offering
Joint Bookrunner

AeroDefense October 2021

TERRAN ORBITAL
$1,575,000,000

Merger with
Tailwind Two Acquisition Corp.
Sole Financial Advisor

Industrials October 2021

[ t—

CORPORATION
$930,000,000

Credit Facility to Finance Acquisition by
Centerbridge Partners
Joint Lead Arranger

December 2021
Pending

Business
Services

€2,600,000,000
Acquisition of
Intertrust N.V.
Lead Financial Advisor

October 2021

First¢ash

$1,170,000,000
Acquisition of
American First Finance
Lead Financial Advisor

Finance

Healthcare October 2021

XENON

$345,000,000

Common Stock Offering
Joint Bookrunner

November 2021
Pending

Casper

$330,000,000

Sale to
Durational Capital Management
Sole Financial Advisor

Technology

Healthcare October 2021

$334,000,000

Initial Public Offering
Joint Bookrunner

Technology October 2021

U McAfee

Enterprise

$1,100,000,000
Credit Facility to Finance Acquisition of
FireEye Products
Joint Lead Arranger

December 2021
Pending

Energy

PETRONAS
$266,000,000

Sale of Assets in Chad and Cameroon to
Savannah Energy PLC
Sole Financial Advisor

Finance November 2021

$360,000,000

Acquisition of
Heights Finance
Sole Financial Advisor

November 2021
Pending

ACAY

Undisclosed
Merger with
Foreside Financial Group, LLC
Sole Financial Advisor

Technology

Industrials October 2021
= ==
$1,300,000,000

Sale to
LaserShip, Inc.
Sole Financial Advisor

Finance December 2021

DouglasElliman

$966,000,000

Spin-off from
Vector Group Ltd.
Sole Financial Advisor

Media October 2021

Intelligent identity security.

@ SONTIQ

Undisclosed
Sale to
TransUnion
Lead Financial Advisor

Healthcare December 2021

immun-gen.

$296,000,000

Common Stock Offering
Joint Bookrunner

Power November 2021

MARATHON

$748,000,000

Convertible Notes Offering
Joint Bookrunner

November 2021
Pending

N

equinor %~

Energy

$434,000,000

Sale of Corrib gas project to
Vermilion Energy
Sole Financial Advisor

Healthcare November 2021

cryoport”

systems

$403,000,000

Convertible Notes Offering
Joint Bookrunner

October 2021
Pending

AcEv ACE Convergence

Technology

$919,000,000

Merger with
Tempo Automation, Inc.
Sole Financial Advisor

Technology October 2021

Founder SPAC

$316,000,000

Initial Public Offering
Sole Bookrunner
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IMPORTANT DISCLOSURES

This materialhas been prepared by Jefferies LLC, a U.S.-registered broker-dealer, employing appropriate expertise, and in the belief thatit is fair
and not misleading. Jefferies LLC is headquartered at 520 Madison Avenue, New York, N.Y. 10022. The information upon which this material is
based was obtained from sources believed to be reliable, but has not beenindependently verified; therefore we do not guaranteeits accuracy. This
is not an offer or solicitation of an offerto buy or sellany security or investment. Any opinion or estimates constitute our best judgment as of this
date, and are subject to change without notice. Jefferies LLC and Jefferies International Limited and their affiliates and their respective directors,
officersand employees may buy or sell securities mentioned herein asagent or principal for theirown account.

In the United Kingdom this material is approved by Jefferies Intemational Limited and is intended for use only by persons who have professional
experienceinmatters relatingto investments falling within Articles 19(5) and 49(2)(a) to (d) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended), or by persons to whomit can otherwise be lawfully distributed. In the member states of the European Economic
Area, thisdocumentis for distribution only topersons who are “qualified investors” within the meaningof Article 2(1)(e) of The Prospectus Directive.
For Canadian investors, this document 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 “Designated Institution” as defined by the
Securities Act (Ontario). Forinvestorsin the Republic of Singapore, this material isintended for use only by accredited, expert or institutional investors
as defined by the Securities and Futures Act and is distributed by Jefferies Singapore Limited, which is regulated by the Monetary Authority of
Singapore. Any matters arising from, orinconnection with, this material should be brought to the attention of Jefferies Singapore Limited at 80 Raffles
Place #15-20, UOB Plaza 2, Singapore 048624, telephone: +65 6551 3950. InAustraliathisinformation isissued solely by Jefferies LLC and is directed
solely at wholesale clients within the meaning of the Corporations Act 2001 of Australia (the "Act”) in connection with their consideration of any
investment orinvestment servicethatis the subject of this document. Any offer or issue thatis the subject of this document does not require, and this
documentis not, a disclosure document or product disclosure statement withinthe meaning of the Act. Jefferies LLC isregulated by the Securities
and Exchange Commission and the Financial Industry Regulatory Authority,under the laws of the United States of America, which differ from Australian
laws. Jefferies LLChas obtainedrelief under Australian Securities and Investments Commission Class Order 03/1100, which conditionally exempts it
from holdingan Australianfinancial services license under the Act in respect of the provision of certainfinancial servicesto wholesale clients. In Japan
this materialis issuedand/or approved for distribution by Jefferies (Japan) Limited to institutional investors only. InHongKong, this material is issued
and/or approved for distribution by Jefferies HongKong Limited andis intended for use only by professional investors as defined in the Hong Kong
Securities and Futures Ordinance and its subsidiary legislation. In India this material is issued and/or approved for distribution by Jefferies India Private
Limited. Recipients of this commentary in any other jurisdiction should inform themselves about and observe any applicable legal requirements in
relation tothe receipt of this material. Jefferies Intemational Limited is authorized and regulated in the United Kingdom by the Financial Conduct
Authority. Itsregistered officeis at 100 Bishopsgate, London EC2N 4JL; telephone +44 20 7029 8000; facsimile +4420 7029 8010.

This communicationis being provided strictly for informational purposes only. This information is not a solicitation or recommendation to
purchase securities of Jefferies and should not be construed as such.

Reproduction without written permission of Jefferies is expressly forbidden. All logos, trademarks and service marks appearing herein are the
property of Jefferies LLC.
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