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Fitness & Wellness
Fitness Data Tracker Vol. 1: Ongoing Recovery =
Elongated Season
April 30, 2021

Key Takeaway
In the context of a rapidly evolving fitness landscape, we introduce our alt. data
tracker scanning trends across four major inputs - search, web traffic & app downloads,
physical traffic and social media engagement - to better gauge consumer behavior and
interest. Mar. key takeaways: 1) Gym search trends at COVID highs, 2) Traffic gradually
recovering, 3) Web visits stable, app downloads accel., and 4) Social media activity
reflects digital focus.

SEARCH: Gym Interest At COVID Highs: We track for generic fitness keywords to better
understand consumer's willingness to return to the gym. In Q1, search for "gym near
me" were at COVID highs and trends for key fitness players were directionally improved.
We view this as an indication 2021 will witness an elongated "new year new me"
season as socialization increases. Meanwhile, search for at-home fitness equipment has
moderated from the Jan. highs, an indication the at-home fitness frenzy may be easing.

ON-PREMISE TRAFFIC: Ongoing Gradual Recovery: We remain of the view gym traffic
will continue to gradually improve as COVID restrictions ease, vaccinations accelerate
and consumer's risk tolerance increases. As of end of Q1, traffic at fitness centers was
10% below Q1 19, the best level since the start of the pandemic. States with easier COVID
measures such as GA, FL and TX have shown a faster recovery.

WEB TRAFFIC & APP DOWNLOADS: Stability = +ve Signal: Web traffic and app
downloads were more stable throughout Q1 relative to prior years, reinforcing our
elongated season thesis. PLNT & MyFitnessPal most demanded.

SOCIAL: Customer Engagement Rising: Increased consumer's aptitude for digital fitness
platforms over the past 12 months has resulted in increased social media focus for mkt.
players in an effort to resonate with cons. and increase engagement. While trends remain
mixed by platform, PLNT, PTON, Crunch, NordicTrack and Orangetheory are most active.

PLNT: Opportunity is Intact: Positive signals from our data matrix is a reflection PLNT
remains top of mind for consumers and gives us confidence memberships trends have
inflected. Web visits remain within recent ranges, search and traffic are at COVID highs,
while the app download surge in Q1 showcases PLNT's digital strength. In a highly
distressed market, PLNT's high brand awareness + healthy financial profile positions the
company strongly to expand market share over the next 12-24 months.

IMPLICATIONS: Growth in digital & at-home fitness was robust in 2020 as a result of
the thorough lockdown measures and gym closures. The pandemic has accelerated
the proliferation of this medium, with companies relying on digital to build culture and
expand reach. Whilst we expect this trend to endure in the ST, we foresee a drop in
utilization as the vaccine rollout results in more normalized workout conditions. We
believe people will employ a hybrid approach using the plethora of digital concepts +
traditional gym experience and gyms that champion this model will emerge as winners
in years to come.

Chart 1 - Nationwide Fitness Center
Traffic - Jan. 2020 Index
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Chart 2 - At-Home Fitness Equipment
Interest
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Index: 4Wk MA: Exercise ball, dumbbells, yoga mat,

jumping rope, massage gun, weights, foam rollers,

exercise bike
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Table 1 - March M/M Trends

.

M/M Foot Traffic Google Trends Web Visits New Facebook Followers Facebook Posts Facebook Likes New Instagram Followers Instagram Posts Instagram Likes

Planet Fitness h i h h h h h i h

Crunch Fitness h h h h i i h i h

Equinox h h h h h h h h i

LA Fitness h i h h h h h h h

24-Hour Fitness h i h h i h h i h

Gold’s Gym h i h h i i h h h

Blink Fitness h i i h i i h h h

Barry’s Bootcamp h i h h h h h h h

Orangetheory Fitness h i h h h h h h h

SoulCycle N/A i h h h h h h h

Mirror N/A i i i h i i i h

Beachbody N/A i i h h h i h h

Tonal N/A h i i i i h i h

Freeletics N/A i h h h i i h h

Echelon N/A h i i i i i h h

NordicTrack N/A h i h h h i h h

Technogym N/A i i h i i h h h

Bowflex N/A h i h h i i h i

Tempo N/A i i i i h i h h

Hydrow N/A h i h h h i i h

Aaptiv N/A i i h i h i i h

Neou N/A i h h h i i i i

Daily Burn N/A i i i i i h i h

iFit N/A h h h h h h h h

Peloton N/A h i h h h i i h

Source: Google Trends, SimilarWeb, ListenFirst, Jefferies
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Table 2 - March Y/Y Trends

.

Y/Y Foot Traffic Google Trends Web Visits New Facebook Followers Facebook Posts Facebook Likes New Instagram Followers Instagram Posts Instagram Likes

Planet Fitness h h h i i i i h h

Crunch Fitness h h h i h i i h h

Equinox i h i i h i i h h

LA Fitness h i i i i i i h h

24-Hour Fitness i i i i i i i i i

Gold’s Gym h i i i i i h h h

Blink Fitness h h h i h i i i i

Barry’s Bootcamp h i h i i i i h h

Orangetheory Fitness h i h i i i i h i

SoulCycle N/A i i i i i i i i

Mirror N/A i h i i i i i h

Beachbody N/A i i i h i i h h

Tonal N/A h h h i h h h h

Freeletics N/A i i i h i i h i

Echelon N/A h h h i h h i h

NordicTrack N/A i h h i h i i i

Technogym N/A i h h i i h h h

Bowflex N/A i h i h i i h h

Tempo N/A i h h h h h i i

Hydrow N/A h h h h h h h h

Aaptiv N/A i h i i i i i i

Neou N/A i i h i i h i i

Daily Burn N/A i i i h i i h i

iFit N/A h h h h h h h h

Peloton N/A i h h h h i i h

Source: Google Trends, SimilarWeb, ListenFirst, Jefferies
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1. Search Trends
 
Chart 3 - Search Trends For "Gym Near Me"
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Key Takeaways - Search Fitness Centers

• Search interest for "gym near me" is now sitting at COVID
highs. Encouragingly interest is rising beyond the "new
year, new me" period in early Q1, a signal that this
year's season may prolong beyond historical standards as
vaccine rollouts continue and lockdown restrictions ease

• Looking at search trends for individual fitness centers,
Crunch Fitness has rebounded strongest YTD. However,
relative search trends to Planet Fitness remain low (~10%).
Search for "Planet Fitness near me" on a 4Wk moving avg.
is now 15% ahead of 2019

• As seen in chart 8, PLNT is commanding a higher share of
search relative to fitness center peers over the past 2 years

Chart 4 - Search Trends For "Cancel Gym Membership"
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Chart 5 - Search Trends For Gyms Near Me By Brand Y/Y
4WMA
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Chart 6 - Search Trends For Key Fitness Players
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Chart 7 - Relative Search Trends To PLNT
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Chart 8 - Search Market Share - Fitness Centers

.

Q1 19 Q1 20 Q1 21

53%

26%

14%

5% 2%

58%
22%

13%

5% 2%

64%

20%

7%

7%
2%

Source: Google Trends, Jefferies

Chart 9 - Search Trends For Key Digital Fitness Platforms
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Key Takeaways - Search Digital Fitness Platforms

• We are also closely following trends in the digital fitness
market post COVID-driven demand. Trends in early '21 are
showing still elevated interest, though this has slowed in
recent weeks

• Relative to PLNT, search interest for some leading at-home
digital fitness companies remains relatively low with the
exception for Peloton, which has seen its search share
increase by 14ppts over the past 2 years (chart 13)

• Interest for at-home fitness equipment peaked last April
and trends sharply decelerated into 2020 year-end. Interest
for "jumping rope", "massage gun" and "foam rollers"
jumped in early '21 but has since come down

Chart 10 - Key Digital Fitness Platform Search Relative to PLNT

.

0

10

20

30

40

50

60

70

80

90

100

Planet Fitness Peloton NordicTrack Echelon Tonal

Source: Google Trends, Jefferies

Chart 11 - Search Trends For At-Home Fitness Equipment
4Wk MA
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Chart 12 - Search Market Share - Digital Fitness
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2. Traffic Tracker
 
Chart 13 - Nationwide Fitness Center Traffic - Jan. 2020 Index
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Key Takeaways - Fitness Centers Foot Traffic

• Similar to trends in search interest for gyms, traffic at
fitness centers has been gradually improving since the lows
of April '20. As of March, traffic was at 80% of the Jan. 2020
levels and down 10% relative to the same period in 2019

• By state, traffic is highest in Georgia, Florida and Texas
where COVID restrictions have been easier than in the
northeast. As of end of Q1, traffic in GA, FL and TX is ~mid-
teens% below that of Jan. 2020 vs. NJ -25% and NY -40%

• Our traffic index shows Crunch Fitness and Orangetheory
have recovered the fastest from COVID lows followed
by PLNT. Equinox is the biggest laggard impacted by
consumers' move to the suburbs

Chart 14 - Fitness Centers Traffic vs. 2019

.

-30%

-25%

-20%

-15%

-10%

-5%

Jan-21 Jan-21 Mar-21

Source: SafeGraph, Jefferies

 

Chart 15 - Fitness Centers Traffic By State
7DMA
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Chart 16 - Traffic Trends For Market Leading Gyms - Indexed Jan 2020
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Table 3 - Monthly Avg. Traffic - Indexed Jan 2020

.

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

24 Hour Fitness 100 96 45 7 9 20 26 21 29 36 32 26 28 31 40

Barry's Bootcamp 100 97 45 11 18 29 34 36 40 43 38 41 36 43 56

Blink Fitness 100 100 53 17 23 32 36 35 51 53 52 53 53 51 59

Crunch 100 96 48 8 20 44 46 46 56 60 63 65 76 83 87

Equinox Fitness Clubs 100 101 48 9 11 19 21 21 26 27 27 25 23 26 34

Gold's Gym 100 97 48 10 23 46 45 46 53 54 55 56 65 64 72

LA Fitness 100 95 43 7 12 33 33 32 41 44 44 45 52 54 60

Orangetheory Fitness 100 104 58 19 34 59 59 58 63 68 69 70 72 76 86

Planet Fitness 100 96 47 10 19 44 43 40 47 51 52 52 66 69 76

Pure Barre 100 102 59 24 40 59 60 61 65 67 67 68 67 74 85

The Edge Fitness Clubs 100 103 45 6 14 27 38 39 46 50 52 53 63 66 74

Source: SafeGraph, Jefferies
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3. Web Visits & App Downloads
 
Chart 17 - Web Traffic
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Key Takeaways - Fitness Centers Web Traffic

• Web traffic in Q1 has remained within the range seen since
last May for most fitness companies. As was the case with
in-person traffic trends, Orangetheory web visits were most
improved amongst peer group since last March

• We looked at how web visit market share for fitness centers
has evolved since the pandemic with dynamic trends
across the board. Planetfitness.com continues to be the
most visited site and achieved a market share of 46% in Q1,
unchanged Y/Y, but against a weakening #2 player in LA
Fitness that saw its share fall 3ppt Y/Y to 14%. Meanwhile,
Orangetheory grew market share from 1% in Q1 '20 to 10%
in Q1 '21

• Most pressured: SoulCycle & Equinox and 24 Hour Fitness

Chart 18 - Web Traffic - Market Share
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Chart 19 - Web Visits For Leading Digital Fitness Players
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Key Takeaways - Digital Fitness Web Traffic & App Downloads

• In digital fitness, Peloton continued to be the most visited
site with March visits >3.5x that of #2 player NordicTrack.
Interest in Beachbody peaked last May with 5.1M visits and
has since fallen to ~1.5M/month in Q1

• With the acceleration in the adoption of digital fitness
platforms over the past year, Peloton's share of web visits
increased from 27% in Q1 '19 to 46% in Q1 '21. Tonal
improved from 1% to 7% with web visits now above 1M in
each of the last 4 months

• App downloads and ranking shows PLNT was the most
downloaded app in the fitness space in Q1 meaningfully
ahead of any gym as well as MyFitnessPal and Peloton.
Planet Fitness Workouts is the #1 app in the health & fitness
category in Apple's & Google's app store

April 30, 2021
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App Downloads

 
Chart 20 - Fitness Centers App Downloads
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Chart 21 - Digital Fitness App Downloads
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Table 4 - Top Ranked Health & Fitness Apps - Apple App Store and Google Play Store

.

Top Free Top Grossing Top Free Top Grossing

1 Planet Fitness Workouts Calm Planet Fitness Workouts Calorie Counter - MyFitnessPal

2 Guru: Stories & Meditation MyFitnessPal Calm - Meditate, Sleep, Relax Fitbit

3 MyFitnessPal WW Weight Watchers Reimagined Fitbit Calm - Meditate, Sleep, Relax

4 Workouts by Muscle Booster Peloton — at home fitness Calorie Counter - MyFitnessPal Headspace: Meditation & Sleep

5 Calm Headspace: Meditation & Sleep FitOn - Free Fitness Workouts & Personalized Plans WW Weight Watchers Reimagined

6 Flo Period Tracker & Calendar Flo Period Tracker & Calendar Fabulous: Daily Motivation & Habit Tracker AllTrails: Hiking, Running & Mountain Bike Trails

7 Zero: Fasting & Health Tracker Noom Step Tracker - Pedometer Free & Calorie Tracker Calorie Counter by Lose It! for Diet & Weight Loss

8 Motivation - Daily quotes Fitbit: Health & Fitness Yoga-Go: Yoga For Weight Loss Peloton - at home fitness

9 Fabulous - Daily Self Care Workouts by Muscle Booster Six Pack in 30 Days - Abs Workout Strava: Track Running, Cycling & Swimming

10 Fitbit: Health & Fitness Lose It! – Calorie Counter Google Fit: Health and Activity Tracking Fabulous: Daily Motivation & Habit Tracker

11 WalkFit: Walking & Weight Loss Sweat: Fitness App For Women healow Yoga-Go: Yoga For Weight Loss

12 Lose It! – Calorie Counter Fabulous - Daily Self Care BetterMe: Home Workouts & Diet Fastic: Fasting App & Intermittent Fasting Tracker

13 Noom Strava: Run & Ride Training AllTrails: Hiking, Running & Mountain Bike Trails Replika: My AI Friend

14 AllTrails: Hike, Bike & Run BetterMe: Workouts for Men Fastic: Fasting App & Intermittent Fasting Tracker Geocaching®

15 Healthy Together - COVID-19 Simple: Fasting & Meal Tracker Noom: Health & Weight WalkFit: Walking, Fitness Coach & Distance Tracker

16 Simple: Fasting & Meal Tracker Yoga-Go: Yoga For Weight Loss Flo Period & Ovulation tracker. My Cycle Calendar Carb Manager: Keto Diet Tracker & Macros Counter

17 FitOn Workouts & Fitness Plans BetterMe: Home Workout & Diet Healthy Together - COVID-19 Flo Period & Ovulation tracker. My Cycle Calendar

18 Headspace: Meditation & Sleep WalkFit: Walking & Weight Loss Headspace: Meditation & Sleep BetterMe: Home Workouts & Diet

19 Fitness Coach & Diet: FitCoach Fitbod Workout & Fitness Plans Home Workout - No Equipment SWEAT: Fitness App For Women

20 Fastic - Fasting App AllTrails: Hike, Bike & Run Lose Weight App for Women - Workout at Home FitOn - Free Fitness Workouts & Personalized Plans

App Store Google Play Store

Source: SimilarWeb, Jefferies
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4. Social Media Tracking
 
Chart 22 - Facebook Followers - Market Share
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Key Takeaways - Facebook

• With the importance of digital fitness today, we looked
closer at a number of measures to better understand how
companies are interacting with customers on social media
platforms

• Planet Fitness has the highest number of followers on
Facebook followed by Freeletics. Over the past year PLNT
saw the highest influx of new followers (+288k) followed by
PTON (+226k)

• Increased focus on social media platforms is evident on the
number of postings and user engagement in 2020 relative
to prior years as seen on Charts 23 and 24. Peloton was
most active, followed by Blink Fitness. User engagement
was highest for Peloton and Planet Fitness

Chart 23 - Facebook Posts
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Chart 24 - Facebook Likes
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Chart 25 - Instagram Followers - Market Share
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Key Takeaways - Instagram

• On Instagram, Freeletics is most dominant in the fitness
sector with 19% follower share, which is ahead of Peloton
at 18%. Over the past year however, Peloton gained 1M
new followers and is on pace to overtake Freeletics in the
coming months

• In 2020, Peloton was the most active fitness company on
Instagram with 985 posts which compares to 620 in 2019.
NordicTrack followed with 476 (359 in 2019) and Crunch
Fitness with 414 (338 in 2019). 2021 YTD Peloton and
Crunch Fitness have been most active

• Engagement is highest for Peloton with avg. likes/post at
9.5k in 2020 advancing to 17.5k YTD vs. Orangetheory at
2.6k in 2020 improving to 2.8k YTD.
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Chart 26 - Instagram Posts
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Chart 27 - Instagram Likes
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PLNT - Buy PT $95
 

 

Chart 28 - Search Trends for Planet Fitness
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Chart 29 - Planet Fitness Search Interest Comp
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Chart 30 - PLNT Nationwide Traffic
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Chart 31 - PLNT Traffic Index in Key Strategic States
FL, GA, TX, NJ, NY
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Chart 32 - PLNT Web Visits & App Downloads
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Chart 33 - PLNT App Consistently Ranked in Top 3 For Health &
Fitness in App Store
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Chart 34 - PLNT New Social Media Follower Trends
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Chart 35 - PLNT New Social Media Posts
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Company Valuation/Risks
Planet Fitness, Inc.
Our $95 PT is based on ~32.0x FY'21E EV/EBITDA, a premium to peers. Risks include expansion risk, increasing competition, and capital
risk.

Analyst Certification:
I, Randal J. Konik, 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). I 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, Sebastian Barbero, 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). I 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, Andrew MacMillan, 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). I also certify that no part of my compensation was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed in this research report.
As 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 April 29, 2021 , 22:37 ET.
Recommendation Distributed April 30, 2021 , 00:00 ET.

Company Specific Disclosures
Jefferies Group LLC makes a market in the securities or ADRs of Planet Fitness, Inc.
Jefferies Group LLC makes a market in the securities or ADRs of Peloton Interactive Inc.

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

April 30, 2021
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15

EQUITY RESEARCH
USA | Fitness & Wellness



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

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

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

• Planet Fitness, Inc. (PLNT: $83.93, BUY)

Rating and Price Target History for: Planet Fitness, Inc. (PLNT) as of 04-28-2021
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Rating and Price Target History for: Peloton Interactive Inc (PTON) as of 04-28-2021
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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
Distribution of Ratings

Distribution of Ratings

IB Serv./Past12 Mos. JIL Mkt Serv./Past12 Mos.

Count Percent Count Percent Count Percent

BUY 1703 61.88% 180 10.57% 26 1.53%

HOLD 918 33.36% 22 2.40% 6 0.65%

UNDERPERFORM 131 4.76% 2 1.53% 1 0.76%

April 30, 2021
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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 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: 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.
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 Tokyo Midtown Hibiya 30F Hibiya Mitsui Tower, 1-1-2 Yurakucho,
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 INH000000701 and Merchant Banker INM000011443, located at 42/43, 2
North Avenue, Maker Maxity, Bandra-Kurla Complex, Bandra (East), Mumbai 400 051, India; Tel +91 22 4356 6000.
Australia: Jefferies (Australia) Securities Pty Limited (ACN 610 977 074), which holds an Australian financial services license (AFSL
487263) and is located at Level 22, 60 Martin Place, Sydney NSW 2000; telephone +61 2 9364 2800.
This report was prepared by personnel who are associated with Jefferies (Jefferies International Limited, Jefferies Hong Kong Limited,
Jefferies Singapore Limited, Jefferies (Japan) Limited, Tokyo Branch, Jefferies India Private Limited), 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 and other
rules are set forth in this disclosure section.
* * *
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
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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 report
is issued and/or approved for distribution by, or on behalf of, Jefferies (Australia) Securities Pty Ltd. It is directed solely at wholesale
clients within the meaning of the Corporations Act 2001 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.
Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the related
third party. Jefferies does not guarantee the accuracy, completeness, timeliness or availability of any information, including ratings,
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. Third-party content providers give no 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.
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 reprinted, sold or redistributed without the
written consent of Jefferies. 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.
© 2021 Jefferies Group LLC
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