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AB InBevV (aBi Bs)
3Q First Take - Soft Quarter and Dividend Cut

Key Takeaway

Weak 3Q18, org vols/sales/EBITDA 0.2%/4.5%/7.5% vs cons 2.0%/6.2%/9.9%
(Jef 1.3%/5.3%/6.8%). 3Q18 EPS $0.82 vs cons $1.02 (Jef $0.86). Interim
dividend €0.80 (Jef €1.00, TH17 €1.60) and FY18 divi €1.80 (Jeff €2.00, cons
€3.60). Whilst we see a consumer pull mindset evolving at ABI, given lack of
visibility on depth/duration of current EM volatility we struggle to identify the
drivers of a near term rebound.

Summary 3Q results. Org vols +0.2% (cons +2.0%, Jef +1.3%), revenue +4.5% (cons
+6.2%, Jef +5.3%). Org EBITDA +7.5% to $5,358m (cons +9.9% to $5,742m, Jef +6.8% to
$5,565m) with strong cost discipline, phasing of A&P although offset by commodity price
increases. EPS $0.82, 20% below cons $1.02 (Jef $0.86). Refer to p.2 for detailed results
Vs consensus.

F18 guidance unchanged. (1) Revenue per hl growth ahead of inflation based on
premiumisation and revenue management initiatives, while keeping costs below inflation.
(2) Growth to accelerate for the balance of the year. (3) Coupon 3.7%, pension expenses
$30m per quarter, accretion expenses $100m per quarter. (4) Tax rate 24%-26%. (5) Capex
$4bn-$4.5bn.

What's to like?

(1) Clarity on dividend: whilst there will likely be some initial negative reaction around
the dividend cut (€3.60 to €1.80) with risk of shareholder churn, the overhang risk has now
been removed. We estimate that the pace of deleveraging should accelerate. The cut to the
dividend will increase funds available for deleveraging (vs street expectations) by $4bn pa.
We look for net debt to EBITDA by 2020 3.8x.

(2) Global brands still seeing healthy growth: 3Q global brands org sales +7.7%
growing ahead of group +4.5% (2Q +10.1% and 1Q +7.9%). Global Bud sales +6.4% (2Q
+4.1%, 1Q -1.3%), Stella +5.7% (2Q +9.1%, 1Q +12.3%), Corona 10.6% (+21.9%, 25.1%).
(3) US underlying volumes. N America 3Q vols/sales/EBITDA -0.5%/+1.4%/-2.2% (Jef
0%/+2.0%/-2.0%, cons -0.1%/+1.9%/+0.1%). STRs were good -1.5% (vs 2Q -3.1%) and
STWs -0.5% (2Q -5.1%). Market share -50bp (2Q -35bp) with 90bps share for Michelob
Ultra. Revenue per hl +2.0% (2Q +2.1%).

What's not to like?

(1) USA (c25% of profits) - higher commodity pressures: US EBITDA margins
contracted -144bps given commodity pressures and higher SG&A. There will be questions
on the call as to when US margins move more positive.

(2) Interest cost. 3Q interest cost higher at $1,787 (cons $1,720, Jef $1,805) mainly driven
by other financial expenses $759m (cons $607m, Jef $750m). Note, the loss on the hedging
of share based payments ($616m) is non-cash.

(3) EMEA profits miss - EMEA EBITDA -0.9% vs cons +12.5%. We believe negative mix
(S.Africa), negative geographic mix (Nigeria).

Conference call: 2pm UK /9am ET. Register www.ab-inbev.com

Valuation: The company trades on cal 2019E PE 17.9x at a 8% discount to the staples
average 19.4x and FCF yield 6.0% vs staples 4.9%. Our PT of €80 implies shares trade on
20x cal 2019 PE.
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Exhibit 1: ABI — 3Q18 Actual vs Company Compiled Consensus vs Jefferies

2017 3Qi18 2018E 2019E
Actual Jeff Cons Actual Act vs cons Jeff Cons Diff Jeff Cons Diff
Volumes (thousand hl) 612,571 | 149,110 149,512 146,187 -2.2%| 573,628 575,315 -0.3%| 574,515 581,440 -1.2%
% organic growth 0.2% 1.3% 2.0% 0.2% 0.7% 1.0% 0.6% 1.4%
Revenue 56,444 13,744 13,972 13,282 -4.9%| 54,766 54,995 -0.4%| 54,719 55,628 -1.6%
% organic growth 5.1% 5.3% 6.2% 4.5% 5.0% 5.3% 5.0% 5.1%
Normalized EBITDA 22,084 5,565 5,742 5,358 -6.7%| 22,124 22,541 -1.8%| 22,338 23,292 -41%
% organic growth 13.4% 6.8% 9.9% 7.5% 6.9% 8.6% 6.3% 7.2%
Normalized EBIT 17,814 4,559 4,762 4,308 -9.5%| 17,932 18,314 -2.1%| 18,144 19,124 -5.1%
% organic growth 16.5% 6.8% 10.5% 7.1% 7.6% 9.5% 6.5% 7.5%
Non-recurring items above EBIT (662) (80) (75) (55) (300) (346) (200) (150)
Net Finance Costs (5,814)| (1,805)  (1,720)  (1,787) 3.9%| (5,868) (5619) 4.4%| (4312) (4,368) -13%
Non-Recurring Finance Costs (693) (20) (225) (595) (450) (795) - -
Share of Results of Associates 430 90 90 32 321 404 372 424
Normalised Tax Expense (2,748) (771) (775) (650) -16.2%| (3,137) (3,156) -0.6%| (3,320) (3,530) -6.0%
Normalized Effective Tax Rate 22.9% 28.0% 24.6% 25.3% 26.0% 25.5% 24.0% 24.2%
Profit for the period 9,183 2,001 2,021 1,254 8,523 8,891 10,596 11,374
* attributable to equity holders of ABI 7,996 1,618 1,667 956 6,831 7,366  -7.3% 8,965 9,900 -9.4%
* attributable to NCI 1,187 383 364 299 1,692 1,462 15.7% 1,630 1,523 7.1%
Normalized Profit to ABI Holders 7,967 1,690 2,020 1,614 -20.1% 7,556 8,450 -10.6% 9,254 10,048 -7.9%
Weighted Average # of Shares 1,971 1,974 1,975 1,975 1,974 1,974 1,974 1,975
Normalized EPS 4.04 0.86 1.02 0.82 -20.3% 3.83 4.25 -10.0% 4.69 5.10 -8.1%
Dividends Per Share (in EUR) 3.60 2.00 3.60 2.00 3.60
Net Debt 104,390 100,121 103,004 95,151 99,974
Net Debt/EBITDA 4.7x 4.5x 4.6x 4.3x 4.2x
2017 3Qi18 2018E 2019E
Volume(thousand hl) Actual Jeff Cons Actual Act vs cons Jeff Cons Diff Jeff Cons Diff
North America 113,496 30,109 30,109 29,985 -0.4%| 110,659 110,540 0.1%| 108,445 108,548 -0.1%
% organic growth -3.3% 0.0% -0.1% -0.5% -2.5% -2.7% -2.0% -2.0%
Latin America West 110,625 28,712 28,852 28,462 -1.4%| 115,603 116,157 -0.5%| 120,227 119,834 0.3%
% organic growth 1.6% 2.5% 3.0% 1.6% 4.5% 4.9% 4.0% 3.0%
Latin America North 119,374 27,664 28,363 27,204 -4.1%| 116,987 117,879 -0.8%| 115,817 119,717 -3.3%
% organic growth -0.3% -1.0% 1.5% -2.5% -2.0% -1.1% -1.0% 2.0%
Latin America South 34,062 7,811 7,967 7,444 -6.6%| 34,914 35,274  -1.0%| 35,263 35,957 -1.9%
% organic growth 5.9% 0.0% 2.0% -5.1% 2.5% 3.5% 1.0% 1.0%
EMEA 131,692 22,853 22,689 21,803 -3.9%| 90,238 89,698 0.6%| 88,992 89,849 -1.0%
% organic growth 0.9% 3.0% 2.9% 4.1% 1.3% 1.2% 1.5% 2.0%
Asia Pacific 101,986 31,658 31,813 31,290 -1.6%| 104,026 104,556 -0.5%| 104,546 106,618 -1.9%
% organic growth 0.5% 2.0% 2.5% 0.8% 2.0% 2.5% 0.5% 2.0%
GEHC 1,336 304 306 = -100.0% 1,202 1,184 1.6% 1,225 1,229 -0.3%
AB InBev 612,571 | 149,110 149,512 146,187 -2.2%| 573,628 575,315 -0.3%| 574,515 581,440 -1.2%
% organic growth 0.2% 1.3% 2.0% 0.2% -1.8% 0.7% 1.0% 0.6% 1.4%
North America 15,588 4,182 4,186 4,162 -0.6%| 15,523 15,510 0.1%| 15,503 15,521 -0.1%
% organic growth -1.8% 2.0% 1.9% 1.4% -0.5% -0.7% 0.0% 0.1%
Latin America West 9,238 2,511 2,509 2,472 -1.5%| 10,135 10,098 0.4%| 10,795 10,685 1.0%
% organic growth 7.5% 7.5% 7.5% 6.3% 9.5% 9.5% 8.0% 7.0%
Latin America North 9,775 1,921 1,974 1,960 -0.7% 9,030 9,119 -1.0% 8,792 9,338 -5.8%
% organic growth 6.1% 3.0% 7.5% 3.7% 4.5% 5.8% 6.0% 6.6%
Latin America South 3,363 613 616 175 -71.6% 2,884 3,032 -4.9% 2,679 3,045 -12.0%
% organic growth 26.1% 23.0% 23.0% 13.8% 24.0% 22.9% 20.0% 19.5%
EMEA 10,344 2,153 2,231 2,095 -6.1% 8,532 8,532 0.0% 8,281 8,592 -3.6%
% organic growth 6.3% 4.0% 5.7% 4.8% 2.8% 4.2% 5.0% 6.0%
Asia Pacific 7,804 2,279 2,292 2,310 0.8% 8,318 8,396 -0.9% 8,309 8,545 -2.8%
% organic growth 7.5% 55% 6.0% 5.2% 5.0% 6.0% 4.5% 6.0%
GEHC 332 84 83 107 28.9% 346 355 -2.7% 359 365 -1.8%
AB InBev 56,444 13,744 13,972 13,282 -4.9%| 54,766 54,995 -0.4%| 54,719 55,628 -1.6%
% organic growth 5.1% 5.3% 6.2% 4.5% -1.7% 5.0% 5.3% 5.0% 5.1%
Normalized EBITDA Actual Jeff Cons Actual Act vs cons Jeff Cons Diff Jeff Cons Diff
North America 6,329 1,681 1,715 1,671 -2.6% 6,077 6,145 -1.1% 6,069 6,173 -1.7%
% organic growth 1.3% -2.0% 0.1% -2.2% -4.0% -2.8% 0.0% 0.7%
Latin America West 4,512 1,235 1,273 1,303 2.4% 5,086 5,134  -0.9% 5,485 5,573 -1.6%
% organic growth 16.0% 11.5% 14.3% 17.6% 12.6% 13.7% 9.3% 9.3%
Latin America North 4,180 801 859 841 -2.1% 4,044 4,095 -1.2% 3,938 4,129 -4.6%
% organic growth 4.5% 7.0% 13.4% 11.6% 9.5% 11.4% 6.0% 7.0%
Latin America South 1,595 313 313 72 -77.0% 1,420 1,437 -1.2% 1,320 1,312 0.6%
% organic growth 20.1% 30.0% 29.4% 14.4% 30.0% 30.0% 20.0% 17.5%
EMEA 3,349 844 891 786 -11.8% 3,117 3,249 -4.1% 3,087 3,351 -7.9%
% organic growth 17.9% 4.7% 12.5% -0.9% 3.5% 7.2% 6.1% 7.7%
Asia Pacific 2,695 809 845 849 0.4% 2,968 3,030 -2.0% 3,033 3,181 -4.6%
% organic growth 31.2% 10.1% 14.5% 14.6% 8.2% 10.6% 6.8% 8.4%
GEHC (577) (122) (118) (164) 39.0% (589) (618) -4.8% (594) (611) -2.7%
AB InBev 22,084 5,565 5,742 5,358 -6.7%| 22,124 22,541 -1.8%| 22,338 23,292 -4.1%
% organic growth 13.4% 6.8% 9.9% 7.5% -2.4% 6.9% 8.6% 6.3% 7.2%

Source: Jefferies estimates, company consensus
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Company Description

AB InBev
ABI-InBev is the leading global brewer and one of the world’s top five consumer product companies.

Company Valuation/Risks

AB InBev
Our €80 PT is DCF derived. Risks: 1) FX / macro, 2) regulation, 3) US & Brazil.

Analyst Certification:

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

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

Registration of non-US analysts: Edward Mundy, ACA is employed by Jefferies International Limited, a non-US affiliate of Jefferies LLC and is not
registered/qualified as a research analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and
therefore may not be subject to the FINRA Rule 2241 and restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst.

Registration of non-US analysts: Elsa Hannar is employed by Jefferies International Limited, a non-US affiliate of Jefferies LLC and is not registered/
qualified as a research analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and therefore may
not be subject to the FINRA Rule 2241 and restrictions on communications with a subject company, public appearances and trading securities held
by a research analyst.

As is the case with all Jefferies employees, the analyst(s) responsible for the coverage of the financial instruments discussed in this report receives
compensation based in part on the overall performance of the firm, including investment banking income. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Aside from certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst's judgement.

Investment Recommendation Record
(Article 3(1)e and Article 7 of MAR)

Recommendation Published October 25, 2018, 02:02 ET.
Recommendation Distributed October 25, 2018, 02:02 ET.

Company Specific Disclosures

Jefferies Group LLC makes a market in the securities or ADRs of Anheuser-Busch InBev.

Explanation of Jefferies Ratings

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

Hold - Describes securities that we expect to provide a total return (price appreciation plus yield) of plus 15% or minus 10% within a 12-month period.
Underperform - Describes securities that we expect to provide a total return (price appreciation plus yield) of minus 10% or less within a 12-month
period.

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

NR - The investment rating and price target have been temporarily suspended. Such suspensions are in compliance with applicable regulations and/
or Jefferies policies.

CS - Coverage Suspended. Jefferies has suspended coverage of this company.

NC - Not covered. Jefferies does not cover this company.

Restricted - Describes issuers where, in conjunction with Jefferies engagement in certain transactions, company policy or applicable securities regulations
prohibit certain types of communications, including investment recommendations.

Monitor - Describes securities whose company fundamentals and financials are being monitored, and for which no financial projections or opinions
on the investment merits of the company are provided.

Valuation Methodology

Jefferies' methodology for assigning ratings may include the following: market capitalization, maturity, growth/value, volatility and expected total
return over the next 12 months. The price targets are based on several methodologies, which may include, but are not restricted to, analyses of market
risk, growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash flow (FCF), EV/EBITDA, P/E, PE/growth, P/CF, P/
FCF, premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E, sum of the parts, net asset value, dividend returns, and
return on equity (ROE) over the next 12 months.

Jefferies Franchise Picks
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Jefferies Franchise Picks include stock selections from among the best stock ideas from our equity analysts over a 12 month period. Stock selection
is based on fundamental analysis and may take into account other factors such as analyst conviction, differentiated analysis, a favorable risk/reward
ratio and investment themes that Jefferies analysts are recommending. Jefferies Franchise Picks will include only Buy rated stocks and the number
can vary depending on analyst recommendations for inclusion. Stocks will be added as new opportunities arise and removed when the reason for
inclusion changes, the stock has met its desired return, if it is no longer rated Buy and/or if it triggers a stop loss. Stocks having 120 day volatility in
the bottom quartile of S&P stocks will continue to have a 15% stop loss, and the remainder will have a 20% stop. Franchise Picks are not intended
to represent a recommended portfolio of stocks and is not sector based, but we may note where we believe a Pick falls within an investment style
such as growth or value.

Risks which may impede the achievement of our Price Target

This report was prepared for general circulation and does not provide investment recommendations specific to individual investors. As such, the financial
instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions based upon their
specific investment objectives and financial situation utilizing their own financial advisors as they deem necessary. Past performance of the financial
instruments recommended in this report should not be taken as an indication or guarantee of future results. The price, value of, and income from,
any of the financial instruments mentioned in this report can rise as well as fall and may be affected by changes in economic, financial and political
factors. If a financial instrument is denominated in a currency other than the investor's home currency, a change in exchange rates may adversely affect
the price of, value of, or income derived from the financial instrument described in this report. In addition, investors in securities such as ADRs, whose
values are affected by the currency of the underlying security, effectively assume currency risk.

Rating and Price Target History for: Anheuser-Busch InBev (ABI BB) as of 10-24-2018
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Notes: Each box in the Rating and Price Target History chart above represents actions over the past three years in which an analyst initiated on a
company, made a change to a rating or price target of a company or discontinued coverage of a company.

Legend:
I: Initiating Coverage
D: Dropped Coverage
B: Buy

H: Hold

UP: Underperform

For Important Disclosure information on companies recommended in this report, please visit our website at https://javatar.bluematrix.com/sellside/
Disclosures.action or call 212.284.2300.

Distribution of Ratings

IB Serv./Past 12 Mos. JIL Mkt Serv./Past 12

Mos.

Rating Count Percent Count Percent Count Percent

BUY 1163 55.41% 94 8.08% 15 1.29%

HOLD 814 38.78% 14 1.72% 0 0.00%

UNDERPERFORM 122 5.81% 0 0.00% 0 0.00%
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Other Important Disclosures

Jefferies does and seeks to do business with companies covered in its research reports. 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 Group LLC (“Jefferies”) group
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).

United Kingdom: efferies International Limited, which is authorized and regulated by the Financial Conduct Authority; registered in England and
Wales No. 1978621; registered office: Vintners Place, 68 Upper Thames Street, London EC4V 3B|; telephone +44 (0)20 7029 8000; facsimile +44
(0)20 7029 8010.

Hong Kong: Jefferies Hong Kong Limited, which is licensed by the Securities and Futures Commission of Hong Kong with CE number ATS546; located
at Suite 2201, 22nd Floor, Cheung Kong Center, 2 Queen’s Road Central, Hong Kong.

Singapore: Jefferies Singapore Limited, which is licensed by the Monetary Authority of Singapore; located at 80 Raffles Place #15-20, UOB Plaza 2,
Singapore 048624, telephone: +65 6551 3950.

Japan: Jefferies (Japan) Limited, Tokyo Branch, 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 Hibiya Marine Bldg, 3F, 1-5-1 Yuraku-cho, Chiyoda-ku, Tokyo 100-0006; telephone +813 5251
6100; facsimile +813 5251 6101.

India: Jefferies India Private Limited (CIN - U74140MH2007PTC200509), which is licensed by the Securities and Exchange Board of India as a Merchant
Banker (INM000011443), Research Analyst (INHO00000701) and a Stock Broker with Bombay Stock Exchange Limited (INBO11491033) and National
Stock Exchange of India Limited (INB231491037) in the Capital Market Segment; located at 42/43, 2 North Avenue, Maker Maxity, Bandra-Kurla
Complex, Bandra (East) Mumbai 400 051, India; Tel +91 22 4356 6000.

This report was prepared by personnel who are associated with Jefferies (Jefferies International Limited, Jefferies Hong Kong Limited, Jefferies Singapore
Limited, Jefferies (Japan) Limited, Jefferies India Private Limited); 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 and other rules are set forth in this disclosure section.
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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 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.

JIL allows its analysts to undertake private consultancy work. JIL's conflicts management policy sets out the arrangements JIL employs to manage any
potential conflicts of interest that may arise as a result of such consultancy work. Jefferies LLC, JIL 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”.

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 "Designated Institution" as defined by the Securities
Act (Ontario). In Singapore, Jefferies Singapore Limited (“JSL”) is regulated by the Monetary Authority of Singapore. For investors in the Republic of
Singapore, this material is provided 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 (Cap. 289 of 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 Japan, this material is issued and distributed by Jefferies (Japan) Limited to institutional investors only. In Hong Kong,
this report is issued and approved by Jefferies Hong Kong Limited and is intended for use only by professional investors as defined in the Hong Kong
Securities and Futures Ordinance and its subsidiary legislation. In the Republic of China (Taiwan), this report should not be distributed. The research
in relation to this report is conducted outside the People’s Republic of China (“PRC”). This report does not constitute an offer to sell or the solicitation
of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for
obtaining all relevant approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. In India, this report
is made available by Jefferies India Private Limited. In Australia, this information is issued solely by JIL 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 or investment service
that is the subject of this document. Any offer or issue that is the subject of this document does not require, and this document is not, a disclosure
document or product disclosure statement within the meaning of the Act. JIL is authorised and regulated by the Financial Conduct Authority under
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